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Prospectus on Public Offering, Listing and
Admission of Shares to Trading

his prospectus on public offering, listing and admission of
shares to trading (the “Prospectus”) has been prepared and
published by akciju sabiedriba “VIRSI-A", a joint-stock company
incorporated under the laws of Latvia with registration number
40003242737 (the "Company” or the “Issuer” and, together with its
subsidiaries, the “Group”) solely for use in connection with (i) newly
issued shares; and (ii) the admission of the Shares to trading on
Nasdaq Riga First North.
The Company is offering up to 1,509,121 new shares (the "Offer
Shares”). If the over-allotment option is exercised, the total number
of Offer Shares may increase by up to 1,735,489 Offer Shares. The
Offer Shares are offered (i) publicly to retail investors in Latvia,
Estonia and Lithuania (the “Retail Offering”) and (i) non-publicly
to qualified investors (as falling within the meaning of Article 2(e)
of Regulation (EU) 2017/1129 of the European Parliament and of
the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading
on a regulated market, and repealing Directive 2003/71/EC (the
"Prospectus Regulation”)) in Latvia and in certain selected Member
States of the European Economic Area as well as other selected
investors in reliance on certain exemptions available under the laws
of the respective Member States (the “Institutional Offering” and,
together with Retail Offering, the “Offering”).
Pursuant to authorisation of the Extraordinary General Meeting of
the Shareholders held on 30 September 2021, the Management
Board of the Company has resolved to apply for admission of all the
Shares of the Company, including the Offer Shares, to trading on
Nasdag Riga First North. The Prospectus has been registered with
the decision [0] of the Latvian Financial Capital Market Commission
(the "FCMC") on [date] 2021.
The Offer Period of the Offer Shares commences on 25 October
2021 at 10:00 and terminates on 5 November 2021 at 15:30 (the
"Offer Period") in accordance with the terms and conditions set out
in this Prospectus. The Offer Price is EUR 4.49 per one Offer Share
(the "Offer Price”), of which EUR 0.50 is the nominal value of one Offer
Share and EUR 3.99 is the issue premium.
In relation with the Offering, the Company and the Shareholders
have agreed that AS LHV Pank as the stabilising manager (the
“Stabilising Manager”) will have the right to acquire the Offer Shares
on the Nasdaq Riga in the amount up to 226,368 shares (the
“Over-Allotment Shares”). The Over-Allotment Shares bear the same
rights as the Offer Shares. Further information about the number
of over-allotment shares sold in the Offering is presented in the
Section 17.16 “Dilution” of this Prospectus. The Stabilising Manager
will have the right to acquire Offer Shares on Nasdaq Riga First

Notice to Distributors

Solely for the purposes of the product governance requirements
contained within: (a) EU Directive 2014/65/EU on markets in
financial instruments, as amended (“MIFID 1I"); (b) Articles 9 and 10
of Commission Delegated Directive (EU) 2017/593 supplementing
MIFID II; and (¢) local implementing measures (collectively, the
“MIFID Il Product Governance Requirements”), and disclaiming
all and any liability, which any “manufacturer” (for the purposes of
the MIFID Il Product Governance Requirements) may otherwise
have with respect thereto, the Offer Shares have been subject to

a product approval process, which has determined that they each
are: (i) compatible with an end target market of retail investors and

North in the amount equal to the Over-Allotment Shares by retaining
the proceeds from the sale of the Offer Shares (the “Stabilisation
Proceeds”), in order to stabilise the stock market price of the Offer
Shares at a level higher than that which would otherwise prevail

in conformity with the applicable law (including with Regulation

(EU) No 596/2014 of the European Parliament and of the Council

on market abuse (Market Abuse Regulation)). The Company and

the Stabilising Manager shall notify of all transactions made for the
purposes of stabilisation in accordance with applicable law. The
Stabilising Manager may make the purchase within 30 calendar days
(included) as of commencement of the trading with the Shares on
Nasdag Riga First North (the “Stabilisation Period”). The stabilising
transactions to purchase the Offer Shares may only be effected at

a price not exceeding the Offer Price. The Stabilising Manager will
not, however, be required to carry out any stabilisation actions. If
any such actions are carried out by the Stabilising Manager, they
may be discontinued at any time without prior notice. No assurance
can be given that such stabilisation actions, if taken, will bring the
expected results. At the end of the Stabilisation Period, any remaining
Stabilisation Proceeds which were not used for stabilisation activities
will be provided to the Company (net of respective costs) by the
Stabilising Manager.

Up until registration of Prospectus the Company submitted an
application for admission to trading on First North to Nasdagq Riga for
the listing and admission to trading of all the Shares of the Company
(the “Shares"), including Offer Shares, on the Nasdaq Riga First North.
Trading in the Shares on the Nasdaq Riga First North is expected to
commence on or about 11 November 2021.

The Company reserves the right to cancel or postpone the Offering or
amend the terms and conditions of the Offering in accordance with
the terms and conditions prescribed in this Prospectus.

Investment in Shares entails risks. While every care has been taken by the
Company to ensure that this Prospectus presents a fair and complete
overview of the Company, the Group and their operations, and the Offer
Shares, the value of investment in the Offer Shares may be significantly
affected by circumstances that are either not evident at the date of
approval of this Prospectus or not reflected in this Prospectus. Investment
in Offer Shares must be based on this Prospectus as a whole. Hence, we
ask you to study this Prospectus with care.

The Prospectus is valid until the end of the Offer Period or
commencement of trading with Shares on Nasdaq Riga First North,
whichever occurs later. The Company is obligated to update the
Prospectus by publishing a supplement only in case new facts,
material errors or inaccuracies occur. Such an obligation does not
apply after the end of the validity period of the Prospectus.

investors who meet the criteria of professional clients and eligible
counterparties, each as defined in MIFID Il (the “Positive Target
Market"); and (ii) eligible for distribution through all distribution
channels as are permitted by the MIFID Il (the “Appropriate
Channels of Distribution”). Distributors should note that: the price
of the Offer Shares may decline and Investors could lose all or part
of their investment; the Offer Shares offer no guaranteed income
and no capital protection; and an investment in the Offer Shares is
suitable only for investors who do not need a guaranteed income
or capital protection, who (either alone or in conjunction with an
appropriate financial or other adviser) are capable of evaluating
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the merits and risks of such an investment and who have sufficient
resources to be able to bear any losses that may result therefrom.
Conversely, an investment in the Offer Shares is not suitable for
investors looking for full capital protection or full repayment of the
amount invested or having no risk tolerance, or investors requiring
a fully guaranteed income or fully predictable return profile (the

“Negative Target Market” and, together with the Positive Target
Market, the “Target Market Assessment”).

The Target Market Assessment is without prejudice to the
requirements of any contractual, legal or regulatory selling

restrictions in relation to the Offering. For the avoidance of any doubt,
the Target Market Assessment does not constitute: (a) an assessment
of suitability or appropriateness for the purposes of MIFID II; or (b) a
recommendation to any Investor or group of Investors to invest, or
purchase, or take any other action whatsoever with respect to the
Offer Shares. Each distributor is responsible for undertaking its own
Target Market Assessment in respect of the Shares and determining
Appropriate Channels of Distribution.

Applicable Law and Legal Information

The Prospectus has been drawn up in accordance Prospectus
Regulation and the Commission Delegated Regulation (EU) 2019/980
of 14 March 2019 supplementing Prospectus Regulation as regards
the format, content, scrutiny and approval of the prospectus to be
published when securities are offered to the public or admitted to
trading on a regulated market, and repealing Commission Regulation
(EC) No 809/2004 (the "Delegated Regulation”), in particular, with
Annex 1 “Registration document for equity securities” and Annex

11 “Securities note for equity securities or units issued by collective
investment undertakings of the closed-end type” thereof.

The Company is a joint stock company organised and existing

under the laws of Latvia. As a result, the rights of shareholders of

LHV

Global Lead Manager and Bookrunner

AS LHV Pank

the Company will be governed by Latvian law and the Company’s
Articles of Association (the “Articles of Association”). The rights

of shareholders under Latvian law may differ from the rights of
shareholders of companies registered in other jurisdictions.

This Prospectus and the terms and conditions of the Offering as set
out in this Prospectus and any sale and purchase of the Offer Shares
shall be governed by, and construed in accordance with, Latvian

law. The courts of Latvia shall have exclusive jurisdiction to settle any
dispute which may arise out of, or in connection with, the Offering or
this Prospectus.

Please review the Introductory Information indicated below in this
Prospectus before reading the Prospectus.
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Introductory Information

Important Information to Investors

A person considering the possibility of investing in the securities

of the Company (“Prospective Investor”) should make their own
assessment as to the suitability of such investment. Prior to making
any decision as to whether to subscribe for or purchase Offer Shares,
Prospective Investors should read this Prospectus in its entirety and
should not just rely on key information or information summarised
within it. When making an investment decision, Prospective Investors
must rely upon their own examination, analysis and enquiries of the
Company and the Group and the terms of the Offering, including the
merits and risks involved.

Without prejudice to any obligation of the Issuer to publish a
supplementary prospectus, neither the delivery of this Prospectus
nor any issue or sale made under this Prospectus shall, under any
circumstances, create any implication that there has been no change
in the business or affairs of the Company or of the Group since the
date of this Prospectus or that the information contained herein

is correct as at any time subsequent to the date of this Prospectus.
The contents of this Prospectus should not be construed as legal,
business, financial or tax advice.

No person has been authorised to provide any information or

to make any representations other than those contained in this
Prospectus in connection with the Offering and, if given or made,
such information or representations must not be relied upon

as having been authorised by or on behalf of the Company, the
Management Board or LHV. Neither the Company nor LHV, or any of
their respective representatives, is making any representation to any

Structure of the Offering

The Offering consists of (i) a public offering to retail investors in Latvia,
Estonia and Lithuania, and (i) a private placement to institutional
investors in Latvia and in certain selected Member States of the
European Economic in accordance with applicable rules and
exceptions. The Offering is neither directed to the general public in

offeree or purchaser of the Offer Shares regarding the legality of an
investment in the Offer Shares by such offeree or purchaser under
the laws applicable to such offeree or purchaser. Each Prospective
Investor should consult with his or her own adviser(s) as to the legal,
tax, business, financial and related aspects of a subscription for or
purchase of the Offer Shares.

This Prospectus does not constitute an offer of, or the solicitation

of an offer to subscribe for or buy any Offer Shares to any person

in any jurisdiction. The distribution of this Prospectus in certain
jurisdictions may be restricted by law. Other than in Latvia, Estonia
and Lithuania, no action has been or will be taken by the Company
to permit an issue of the Offer Shares or to permit the possession
or distribution of this Prospectus (or any other issuing or publicity
materials relating to the Offering or Offer Shares) in any jurisdiction
where further action may be required for that purpose. Neither

this Prospectus, nor any advertisement nor any other material
relating to same may be distributed or published in any jurisdiction,
except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this
Prospectus comes should inform themselves about and observe any
such restrictions. Any failure to comply with these restrictions may
constitute a violation of the securities laws of any such jurisdiction.
To the fullest extent permitted by applicable law, the companies and
persons involved in the Offering and the issue of the Offer Shares
disclaim any responsibility or liability for the violations of any such
restrictions.

any particular country other than Latvia, Estonia or Lithuania, nor
directed to any person whose participation would require additional
prospectuses, registrations or measures other than those prescribed
under Latvian law.

Responsible Persons and Limitation of Liability

The Company is the person responsible for the information given
in this Prospectus. The Company accepts responsibility for the
correctness and accuracy or the information in this Prospectus
as at the date of registration of the Prospectus. Having taken all

[signed with secure electronic signature]
Chairman of the Management Board
Janis Viba

[signed with secure electronic signature]
Member of the Management Board
vita Cirjevska

[signed with secure electronic signature]
Member of the Management Board
Linda Prase

responsible care, the Company believes that the information in this
Prospectus is, to the best of the Company’s knowledge, in conformity
with the facts and excludes no information likely to affect the
meaning of this Prospectus.
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Without the prejudice to the above, the persons responsible for
the information given in this Prospectus are not liable solely on the
basis of the summary of this Prospectus, unless the information
given in the summary is misleading or inaccurate together with this

Prospectus or does not provide material information needed for a
decision on the investment in Offer Shares together with other parts
of this Prospectus.

Legal status of Nasdaq Riga First North

Nasdaq Riga First North is a multilateral trading facility (an alternative
market), operated by Nasdaq Riga. It does not have the same legal
status as a regulated market. Companies listed on Nasdaq Riga

First North are subject to the rules of Nasdaq Riga First North and
not the legal requirements for admission to trading on a regulated
market. The risk of investing in a company that is traded on Nasdaq
Riga First North may therefore be higher compared to investing in a

company that is traded on a regulated market. In addition, the Issuer
is not subject to mandatory share buy-back obligations stipulated

in the Financial Instruments Market Law. All companies with shares
admitted to trading on Nasdaq Riga First North have a certified
adviser that monitors a company’s compliance with the rules. The
approval of admitting to trading on Nasdaq Riga First North is in the
competence of Nasdaq Riga, AS.
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1. Summaries
1.1, Summary in English

111, Introduction and warnings

Name and international securities identification
number (ISIN) of the securities

Share of VIRSI-A, international securities identification number (ISIN):
LV0000101848.

Identity and contact details of the Issuer, including
its legal entity identifier (LEI)

The business name of the Issuer is akciju sabiedriba “VIRSI-A". The
Issuer is a joint stock company, incorporated in Latvia and operating
under the Laws of Latvia, registered in the Commercial Register

on 6 January 1995 under the registration number 40003242737.
The registered address of the Issuer is 17 Kalna Street, Aizkraukle,
Aizkraukle parish, Aizkraukle region, LV-5101, Latvia. The Issuer's
e-mail is birojs@virsi.lv, telephone number: +371 65133677. Its legal
entity identifier (LEI) is 213800DMDEDIDNEAORSO.

Identity and contact details of the competent
authority approving the prospectus

The Prospectus has been approved by the Latvian Financial

and Capital Market Commission, as the competent authority.
Address of the Latvian Financial and Capital Market Commission is

1 Kungu Street, Riga, LV-1050, e-mail: fktk@fktk.lv, telephone number:
+371 67774800.

Date of approval of the prospectus
This Prospectus was approved on [date] October 2021.

Warnings

The Summary has been prepared in accordance with Article 7 of
Regulation (EU) 2017/1129 and should be read as an introduction

to the Prospectus. Any decision to invest in the Offer Shares should
be based on a consideration of the Prospectus as a whole by the
investor. Investment in the Offer Shares entails risks and the investor

could lose all or part of the invested capital. Where a claim relating
to the information in this Prospectus is brought before court, the
plaintiff investor may be required, under national law, to bear the
costs of translating the Prospectus before the legal proceedings

are initiated. Civil liability in relation to this summary attaches only
to those persons who have tabled the summary including any
translation thereof, but only where the summary is misleading,
inaccurate or inconsistent, when read together with the other parts
of the Prospectus, or where it does not provide, when read together
with the other parts of the Prospectus, key information in order to aid
investors when considering whether to invest in such securities.

112 Key information on the Issuer

Who is the Issuer of securities?

The Issuer is akciju sabiedriba “VIRSI-A", a joint stock company
incorporated in Latvia and operating under the Laws of Latvia.

The registered address of the Issuer is 17 Kalna Street, Aizkraukle,
Aizkraukle parish, Aizkraukle region, LV-5101, Latvia and its LEI
number is 213800DMDEDIDNEAORSO. The Issuer is registered in the
Commercial Register with registration number 40003242737.

The main activities of the Issuer are retail sale of automotive fuel in
specialised stores (NACE 47.30) and fuel, solid, liquid and gaseous
fuel and related product wholesale (NACE 46.71). The Issuer is the
parent company of the Group. The Issuer sells wide range of fuel
products to retail and wholesale customers. The main fuel products
include petrol, diesel, liquefied petroleum gas (LPG) and compressed
natural gas (CNG). The Issuer also sells convenience stores products,
such as food, coffee, drinks and tobacco products in fuel stations.

In addition, the Subsidiary SIA “VIRSI Renergy” offers electricity and
natural gas to its B2B customers.

As of the date of this Prospectus, the following Shareholders hold
over 5% of total share capital of the Issuer and are considered as the
main Shareholders of the Issuer:

Name of Shareholder Number of Shares held Proportion e (ﬁrectly or indirectly
controlling the Shareholder

Janis Riekstins 3,178,840
Janis Rusmanis 3,151,960
Ruta Plume 3,151,960
ligvars Zuzulis 1,936,480
Andris Prieditis 1,936,480
TOTAL 13,355,720

23.8% N/A
23.6% N/A
23.6% N/A
14.5% N/A
14.5% N/A
100.0%
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To the extent known to the Issuer, none of the major Shareholders
controls the Issuer directly or indirectly. The Issuer is not aware of
any arrangements the operation of which may later result in a change
in control of the Company. Additionally, the Company is not aware of
any common control agreements between its Shareholders.

The Management Board of the Issuer has three members. Details of
each Management Board member are reflected in the below table.

. Expiration of the Term in

CEO; Chairman of the
Management Board with right of
sole representation

Janis Viba

Member of the Management
Board with right of sole
representation

Vita Cirjevska

Member of the Management
Board with right of sole
representation

Linda Prase

The Supervisory Board of the Issuer has six members. Details of each
Supervisory Board member are set out in the below table.

Appointment Date

22.07.2019. 22.07.2024.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.

Expiration of the Term in

Janis Riekstins Chairman of the Supervisory Board

Deputy Chairman of the

SIS U Supervisory Board

Andris Priedtis Member of the Supervisory Board

Silva Skudra Member of the Supervisory Board

Ivars Blumbergs Member of the Supervisory Board

llgvars Zuzulis Member of the Supervisory Board

With its resolution of 2 September 2020, the General Meeting of
Shareholders appointed akciju sabiedriba

“KPMG Baltics AS” (registration number: 40003235171, registered
address at 7 Vesetas Street, Riga, LV1013, Latvia) as external auditor
for the Issuer for the financial years 2020 and 2021. Akciju sabiedriba
“KPMG Baltics AS" is a member of the Latvian Association of Certified
Auditors.

What is the key financial information regarding the
Issuer?

The consolidated financial statements for the year ended

31 December 2020 is the first set of consolidated financial
statements of the Group prepared in accordance with IFRS. The
Group did not prepare consolidated financial statements for the
previous reporting periods under the Latvian Generally Accepted

Office
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.

Accounting Principles (GAAP). Given the common control nature

of the legal restructuring, the comparatives for the period form

1 January 2019 were prepared as if the Group had been formed prior
to 1 January 2019. Since no consolidated financial statements have
been prepared in the past, no reconciliations between the first IFRS
consolidated financial statements and the previous GAAP separate
financial statements are presented in these consolidated financial
statements.
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Selected consolidated income statements of the Group (EUR'000)

Year ended 31 December Six-month period ended 30 June
2019 2020 2020 2021

Net sales 187,022 171,431 80,532 96,836
Cost of sales (166,858) (150,095) (70,553) (85,004)
Gross profit 20,164 21,336 9,979 11,832
Selling expenses (14,274) (14,146) (6,884) (7,993)
Administrative expenses (1,779) (1,903) (936) (1,022)
Other operating income 46 187 33 28
Other operating expenses (339) (800) 311) (85)
sziz::fefsmm operating 3,818 4,674 1,881 2,759
Financial revenue 9 15 10 106
Finance expenses (270) (500) (257) (241)
Profit before tax 3,557 4,189 1,633 2,624
SEaEEe e f

Net profit for the period 3,554 4,187 1,633 2,624

Selected consolidated balance sheet statements of the Group (EUR'000)

As at 1 January Year ended 31 December ended 30]ur?e

2019 2019 2020

I I T I KT R T R e R
Total non-current assets 37,621 50,904 54,423 56,014
Total current assets 18,465 21,086 18,403 26,435
Total assets 56,086 71,991 72,826 82,449
Total shareholder's equity 27,253 32,551 36,621 38,758
Total non-current liabilities 9,244 17,682 17,855 19,573
Total current liabilities 19,589 21,758 18,350 24,118
Total liabilities 28,834 39,440 36,205 43,691

Total liabilities and

shareholder's equity 56,086 71,991 72,826 82,449
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Summary of the consolidated cash flow statements of the Group (EUR'000)

Year ended 31 December

Cash flows from
operating activities 2019 2020

Six-month period ended 30 June

Cash and cash equivalents

at the beginning of the year 2876 2.954
Net cash ﬂovv.s .from 7,662 7,455
operating activities

Net C{ash ﬂoyvs ger.]elr'ated (8,450) (6,479)
from investing activities

Net ca‘sh flovlvsl from 266 253)
financing activities

Cash and cash equivalents

at the end of the year 2:954 3677
Net cash flows for the 73 722

reporting year

What are the key risks that are specific to the
Issuer?

Macroeconomic and megatrend risks. The operations and
financial condition of the Issuer are materially affected by the
macroeconomic conditions in Latvia and globally, including, but

not limited to, GDP growth, the government's fiscal and monetary
policies, consumer spending, inflation rate, employment rate, income
levels and the overall economic certainty. The Group's performance
may also be affected by significant developments within the fuel
market, including, but not limited to, potential changes in excise tax
policies, development of alternative fuels, decline in the number

of new vehicles bought switch to electric vehicles. Macroeconomic
and megatrend risks are influenced by various factors beyond the
Issuer’s control. Such risks expose the Issuer to a potential decline

in consumer demand and/or loss of market share, followed by a
deterioration in the Issuer’s performance and financial condition.
Sourcing and business continuity risks. The Issuer heavily relies
on ORLEN Lietuva (via its representative in Latvia SIA ORLEN Latvija)
for its fuel supply, as ORLEN Lietuva operates the only crude oil
refinery in Latvia, Lithuania and Estonia. Supply of crude oil and
feedstock to the refinery, in turn, is mainly reliant on deliveries via
Butinge Oil Terminal. Such lack of diversification among available fuel
sources in the Baltic states means the Issuer is exposed to the risk of
experiencing temporary fuel shortages in a case a disruption occurs
in normal business operations of SIA ORLEN Latvija, ORLEN Lietuva,
or Butinge Oil Terminal. Similarly, the Issuer may face a significant
reduction in fuel supply in the event of termination or expiry of
cooperation with SIA ORLEN Latvija. Although alternative fuel sources
are available, the Issuer may not be able to obtain alternate supply in
a timely manner or on satisfactory terms. Interruption of fuel supply
could lead to a decline in quality and quantity of fuel sold by the
Issuer, thus having a material adverse effect on the Issuer’s business.
Transition to a low-carbon economy associated risks. A transition
to a lower carbon economy may have an impact on the Issuer's
business, financial condition or reputation. The transition entails
risks related to changes in policies, regulations, taxation, consumer
behavioural patterns, technology and the Issuer’s reputation. The
Issuer is likely to face increased greenhouse gas emission costs due
to tightening in environmental regulations.

2020 2021
unreviewed reviewed
2,954 3,677
2,801 4,542
(1,926) (3.236)
(152) 1,291
3,677 6,273

723 2,597

In addition, EU has adopted the European Green Deal and aims

to become climate-neutral by 2050. The policies adopted by the
European Commission include proposals to apply emissions trading
to new sectors, increase use of renewable energy and increase
energy efficiency, for a faster roll-out of low emission transport
modes and the infrastructure and fuels to support them, to align
taxation policies with the European Green Deal objectives, take
measures to prevent carbon leakage and provide tools to preserve
and grow the natural carbon sinks.

Issuer’s business model is significantly impacted by implementation
of such policies as they may lead to reduced consumption of
non-renewable energy sources. In order to maintain its business,
the Issuer may have to diversify its business model. Any failure

to effectively manage the Issuer’s business in the light of such
transition to a low-carbon economy or change of its business model
to accommodate for such transition could have a material adverse
effect on the business, financial condition and results of operations
of the Issuer.

Business diversification risks. The Issuer has experienced EBITDA
growth in the past and although the Issuer considers itself well
positioned to continue generating strong EBITDA growth figures,
there can be no assurance that the growth will be sustainable and
that the Issuer will continue experiencing significant above-market
EBITDA growth or any growth at all. Issuer’s business model is
significantly impacted by implementation of environmental policies
and further measures to reduce emissions and increase use of
renewable energy sources may be adopted going forward. In order
to maintain its business, the Issuer may have to further diversify its
business model.

Dependence on IT related risks. The Issuer is dependent upon
efficient and uninterrupted operation of several information and
communication systems, including its accounting systems. The
Issuer could experience difficulties in conducting its business or
generating necessary management and accounting information
due to termination of existing outsourcing arrangements or delays
in implementation of any major new system, as well as any failure
or interruption in the operation of the existing systems caused by
technological damages, software errors, cyber-issues and other
malware.
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113 Key information on the
securities

What are the main features of the securities?

All the Shares (also the Offer Shares) are ordinary bearer shares

in dematerialised form with a nominal value of EUR 0.50 each. The
Shares will be registered with Nasdaq CSD under reserved ISIN
LV0000101848 after the approval of this Prospectus and before the
start of the Offer Period and will be kept in book-entry form. No share
certificates have been or will be issued. The Shares are denominated
in euro and governed by the laws of Latvia.

As of the date of the Prospectus, the share capital of the Company

is EUR 6,677,860 divided into 13,355,720 ordinary bearer shares in
dematerialised form. The par value of each Share is EUR 0.50. All

of the Shares have been issued and are fully paid up. The Shares

are denominated in, and will be traded in, euro. The Shares are
governed by the laws of Latvia. All Shares grant equal rights to

the Shareholders. After registration of the Offer Shares with the
Commercial Register of Latvia, the Offer Shares shall bear the same
rights as the existing Company’s Shares.

Each Share carries dividend rights and entitles its holder to the right
to attend and to cast one vote at the General Meeting. In the event of
liquidation of the Company, Shareholders are entitled to a share of
the surplus of assets in the proportion to the number of Shares held.
In case of the increase of share capital, then existing Shareholders
have priority right to purchase the newly issued Shares in proportion
to the total nominal value of the Shares held.

Dividend rights are the only envisaged form of Shareholders’

rights to share in the Company’s profits. Dividends are paid to the
Shareholders in proportion to the total of the nominal value of

the shares owned by them. Dividends are paid for fully paid-up
Shares. The General Meeting of Shareholders adopts a resolution

on distribution of dividends following receipt of the Management
Board's proposal on distribution of dividends and the report of the
Supervisory Board. The General Meeting of Shareholders also decides
on the date of payment of dividends, which must be in the same
financial year as the decision on payment of dividends. Dividends can
only be calculated and paid out from funds available to the Company.
Dividends are paid in cash by bank transfer to shareholders’ accounts
on the day of payment. The Company issues notification of payment
of dividends via the information system of Nasdaq Riga.

The dividend policy of the Company was adopted by the General
Meeting of Shareholders on 28 July 2021. The dividend policy will
enter into force after Admission of Shares to Trading, which is subject
to approval by Nasdaq Riga. Under the dividend policy, up to 20% of
the Group's net profit earned in the previous financial year is expected
to be paid to the Company’s shareholders in the form of dividends.
The amount of net profit designated for payment of dividends may

be adjusted based on such circumstances and considerations as the
financial condition, legal obligations and responsibilities, the balance
of the capital structure or strategic goals of the Issuer. Net profit
remaining after payment of dividends is retained by the Company for
further investments and business development.

The same procedures and rights with respect to dividend payments
are applied both to residents and nonresidents of Latvia. Dividends
paid by the Company are taxable in accordance with the statutory
requirements of Latvia and may also be taxed in the Shareholder’s
tax residence country.

Where will the Shares be traded?

In the event of a successful Offering the Shares will be traded on
Nasdaq Riga First North.

Nasdagq Riga First North is a multilateral trading facility (an alternative
market), operated by Nasdaqg Riga. It does not have the same legal
status as a regulated market. Companies listed on Nasdaq Riga

First North are subject to the rules of First North and not the legal

requirements for admission to trading on a regulated market. No
application has been or will be submitted to trading of the Shares on
any other stock exchange. Trading with the Shares on the Nasdaq Riga
First North is expected to commence on or about 11 November 2021.

What are the key risks that are specific to the
securities?

Tax regime risks. Changes in the current tax regime applicable to
transactions with Shares or with respect to dividends in Latvia may
result in an increased tax burden to the Shareholders. This may
further adversely affect the rate of return from the investment into
the Shares.

Cancellation of Offering. The Issuer will pursue its best efforts

to ensure a successful Offering. Nevertheless, there can be no
assurance that the Offering will take place and that the Prospective
Investors will receive the Shares they have subscribed for, or that
the Offering will not be delayed. The Issuer has reserved the right

to postpone or cancel the Offering in full or in part at any time until
the end of the Offer Period. The reasons for the cancellation of the
Offering could be, inter alia, insufficient demand for the Offer Shares,
unexpected and significant change in the economic or political
situation in Latvia or the world, as well as significant change within
the Group operations, which may materially affect its performance or
strategy.

Ability to distribution dividends. The Issuer has developed a
dividend policy, setting out the principles for distribution of dividends.
Nevertheless, the ability of the Issuer to distribute dividends depends
upon the availability of distributable profit. In addition, future
financing and investment requirements of the Issuer, in particular,
debt financing arrangements, may impose restrictions on the

Issuer to distribute dividends under certain circumstances. Debt
financing arrangements may also impose covenants requiring the
establishment of certain reserves and, accordingly, deductions when
calculating the distributable profit.

Share price volatility and liquidity of shares. Following the
Offering, the Share price will be affected primarily by the supply and
demand for the Shares and could fluctuate significantly in response
to numerous factors, many of which are beyond the Issuer’s control.
There is no guarantee that an active and liquid market for the Shares
will develop.

Share value dilution risks. Upon approval of the General Meeting
of Shareholders or extraordinary meeting of shareholders, the
Issuer may seek to raise capital through offerings of debt securities
(potentially including convertible debt securities) or additional shares.
An issuance of additional shares or securities containing a right

to convert into equity, such as convertible bonds would dilute the
economic and voting rights of the existing shareholders of the Issuer
if made without granting special subscription rights to the existing
shareholders of the Issuer.

114, Information on the offer of
securities to the public and
admission to trading on
Nasdaq Riga First North

Under which conditions and timetable can I invest
in this security?

In the course of the Offering, up to 1,509,121 Offer Shares (plus up
to 226,368 additional Offer Shares that may be allocated pursuant to
the over-allotment option) are being offered at the Offer Price.

The Offering is being offered (i) publicly to retail investors in Latvia,
Estonia, and Lithuania (the “Retail Offering”) and (ii) non-publicly

to qualified investors within the meaning of Article 2(e) of the
Prospectus Regulation in Latvia and in certain selected member
states of the European Economic Area, as well as to other selected
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investors in reliance on certain exemptions available under the laws
of respective Member States (the “Institutional Offering”).

The Company submitted a listing application to Nasdaq Riga First
North for the admission to trading of all the Company's Shares,
including the Offer Shares, on the Nasdaq Riga First North, up until

Start of the Offer Period

End of the Offer Period

Announcement of Offer Price and results of the Offering
Settlement of the Offering

First trading day on Nasdaq Riga First North

The Company has reserved the right to postpone or cancel the

Offering in full or in part at any time until the end of the Offer

Period. The reason for postponement or cancellation of the Offering

is described in more detail in this Prospectus. Any cancellation

of the Offering will be announced through the information

system of Nasdaq Riga and through the Company’s website

(https://www.virsi.lv/investoriem).

The Company has appointed AS LHV Pank as the Global Lead

Manager and Bookrunner and intends to conclude a Placement and

Services Agreement after Prospectus registration in connection with

the Offering, which includes, among others, the obligation of the

Global Lead Manager to sell the Offer Shares “on a best effort basis”,

and arrange the settlement of the Offering.

The Company together with the Global Lead Manager will decide on

the allocation of the Offer Shares after the expiry of the Offering Period

on or about 8 November 2021. The allocation of the Offer Shares
between the Institutional Offering and the Retail Offering has not been
previously determined. The Company together with the Global Lead

Manager will determine the final allocation upon its sole discretion.

The Offer Shares will be allocated to the investors participating in

the Retail Offering in accordance with the following principles, which

the Company together with the Global Lead Manager may change

depending on the distribution of Subscription Undertakings collected
in the Retail Offering and the Institutional Offering, the total demand
and other circumstances:

i.  Employees of the Group who submitted a Subscription
Undertaking in the Retail Offering are altogether guaranteed an
allocation of the first 50 000 Offer Shares subscribed for;

ii. Each investor who submitted a Subscription Undertaking in
the Retail Offering during the first week of the Offering (prior to
29 October 16:00) is presumably guaranteed an allocation up to
100 of the Offer Shares subscribed for. In case of holding 100 or
more of the Shares the respective investor is also entitled to
participate in the Shareholders’ benefit programme of the Issuer.
For Subscription Undertakings, amended or supplemented after
the referred term, the current allocation principle will apply
only to the Offer Shares subscribed before the referred term,
provided that with respect to clause (i) above, the respective
employee of the Group has been in the employment relationship
with the Group as at 30 June 2021.

Upon over-subscription of the Offering, the Company may, at the

proposal of the Global Lead Manager, decide to increase the number

of Offer Shares by the number of Over-Allotment Shares, which
would increase the number of Offer Shares up to 1,735,489 Offer

Shares. These shares shall be allocated between the investors

participating in the Offering. If the Offering is undersubscribed, the

Company may reduce the number of the Offer Shares accordingly, or

cancel the Offering.

The funds blocked on the current account of the investor who

participated in the Retail Offering will be released in the amount

the registration of the Prospectus. Trading with the Company's
Shares is expected to commence on Nasdaq Riga First North on or
about 11 November 2021. The indicative timetable of the Offering is
the following:

25 October 2021

5 November 2021

On or about 8 November 2021
On or about 10 November 2021

On or about 11 November 2021

corresponding to the Offer Price multiplied by the number of Shares
not allocated to such investor.

The Company expects to announce the results of the allocation
process through the information system of Nasdag Riga and the
website of the Company at https://www.virsi.lv/investoriem on or
about 8 November 2021.

As of the date of this Prospectus, the number of the Shares of

the Issuer is 13,355,720. The number of the Offer Shares is up

to 1,735,489 (including the over-allotment option). Therefore,

the number of the Shares of the Company after the successful
registration of the increase of the share capital of the Company will
be up to 15,091,209, provided, however, that the number of the Offer
Shares is not changed. Therefore, the shareholdings in the Company
existing immediately prior to the Offering will be diluted by up to
11.50% as a result of the Offering.

The expenses and taxes related to the Offering and admission to
trading payable by the Issuer are estimated to be EUR 0.15M. In
addition, the Issuer has agreed to pay the Global Lead Manager

EUR 0.28M assuming that all Offer Shares (including the Over-
allotment Shares) are subscribed for. After deduction of costs, the
net proceeds of the Offering are estimated to be EUR 6.47M.

Why is this prospectus being produced?

The key reason for the Offering is to use the capital raised (as a result
of the Offering) to finance the development of the Group's business,
continuing profitable growth and ensuring strong long-term financial
health of the operations.

The Issuer believes significant increase in the Group’s operating
volumes, market share and profitability can be achieved in the
following years, provided that the Issuer strengthens its presence

in alternative fuel sales and electric vehicle charging segments as
well as optimises its operating expenses. Respectively, the largest
part of the net proceeds will be used towards the development of
alternative fuel offering, as well as infrastructure and distribution
channels related to alternative fuels, including CNG, biomethane and
LNG (Liquified Natural Gas), as well as EV (Electric Vehicle) chargers.
The remaining part of the proceeds will be used towards increasing
the long-term operating efficiency of the Group by developing IT
solutions and installing solar panels.

The planned use of proceeds described above will be implemented
during the period of 2021-2023. The investments will be distributed
across the upcoming years according to the development strategy
of the Issuer and according to what are the most optimal investment
options at the time. The manner in which the proceeds from the
Offering are used may diverge from the abovementioned plan,
subject to future circumstances and conditions.

The Offer is not subject to an underwriting agreement on a firm
commitment basis. There are no material conflicts of interest
pertaining to the Offer or Admission to trading.
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121, Sissejuhatus ja hoiatused
Vadrtpaberite nimi ja rahvusvaheline vadrtpaberite
identifitseerimisnumber (ISIN)

VIRSI-A aktsia, rahvusvaheline vaartpaberite identifitseerimisnumber
(ISIN): LVO000101848.

Emitendi nimi ja kontaktandmed, sh tema juriidilise
isiku tunnus (LEI)

Emitendi &rinimi on ,akciju sabiedriba VIRSI-A". Emitent on

Latis asutatud ja Lati seaduste alusel tegutsev aktsiaselts, mis

on registreeritud ariregistris 6. jaanuaril 1995 registrinumbriga
40003242737. Emitendi registreeritud asukoht on Kalna tanav 17,
Aizkraukle, Aizkraukle vald, Aizkraukle regioon, LV-5101, Lati. Emitendi
e-posti aadress on birojs@virsi.lv, telefoninumber: +371 65133677.
Tema juriidilise isiku tunnus (LEI) on 213800DMDEDIDNEAORSO.
Prospekti kinnitava padeva asutuse nimi ja kontaktandmed
Prospekti on pddeva asutusena heaks kiitnud Lati finants- ja
kapitalituru komisjon. Lati finants- ja kapitalituru komisjoni aadress
on Kungu ténav 1, Riia, LV-1050, e-post: fktk@fktk.lv, telefoninumber:
+37167774800.

Prospekti kinnitamise kuupaev
Kdesolev prospekt kinnitati [kuupdev] oktoobril 2021.

Hoiatused

Kokkuvote koostati maaruse (EL) 2017/1129 artikli 7 kohaselt ning
seda tuleks lugeda kui Prospekti sissejuhatust. Pakutavate Aktsiatesse
investeerimise Ule otsustamisel peaks investor tuginema Prospektile
tervikuna. Pakutavatesse Aktsiatesse investeerimine hélmab riske
ning investor v&ib kaotada kogu v8i osa oma investeeritud kapitalist.

Summary in Estonian (Kokkuvote)

Kui kohtule esitatakse Prospektis sisalduva teabega seonduv néue,
vBib hagejast investoril tekkida siseriikliku diguse alusel kohustus
kanda Prospekti tolkimise kulud kohtumenetluse kaigus v&i enne
kohtumenetluse algatamist. Kdesoleva kokkuvottega seoses
kohaldatakse tsiviilvastutust vaid nende isikute suhtes, kes koostasid
kokkuvdtte, sh selle mis tahes t&lke, kuid ainult juhul, kui kokkuvote
on eksitav, ebatdpne vdi Prospekti muude osadega vastuolus voi ei
anna koos Prospekti teiste osadega lugedes pohiteavet, mis aitaks
investoritel otsustada nimetatud vaartpaberitesse investeerimise Ule.

122. POhiteave emitendi kohta

Kes on vadrtpaberite emitent?

Emitent on ,akciju sabiedriba VIRSI-A", Latis asutatud ja Lati seaduste
alusel tegutsev aktsiaselts. Emitendi registreeritud asukoht on Kalna
tanav 17, Aizkraukle, Aizkraukle vald, Aizkraukle regioon, LV-5101,
Lati ja selle LEI number on 213800DMDEDIDNEAORSO. Emitent on
registreeritud ariregistris registrinumbriga 40003242737.

Emitendi pShitegevuseks on mootorkituse jaemuuk spetsialiseeritud
kauplustes (NACE 47.30) ning tahke-, vedel- ja gaaskutuse jms
toodete hulgimtuk (NACE 46.71). Emitent on Kontserni emaettevotja.
Emitent mUub jae- ja hulgimuugiklientidele laia valikut kiitusetooteid.
Peamisteks kutusetoodeteks on bensiin, diisel, veeldatud

naftagaas (LPG) ja surumaagaas (CNG). Emitent muub tanklates ka
esmatarbekaupu, naditeks toitu, kohvi, jooke ja tubakatooteid. Lisaks
pakub tutarettevétja SIA ,VIRS| Renergy” oma B2B klientidele elektrit
ja maagaasi.

Kdesoleva Prospekti kuupdeva seisuga omavad jargmised Aktsionarid
Ule 5% kogu Emitendi aktsia- v3i osakapitalist ja neid peetakse
Emitendi Suuraktsiondrideks:

Aktsionari nimi Aktsiate arv Osakaal Aktsmngrl.o.tse voi kaudselt
kontrolliv isik

Janis Riekstins 3,178,840
Janis Rusmanis 3,151,960
Ruta Plume 3,151,960
ligvars Zuzulis 1,936,480
Andris Prieditis 1,963,480
KOKKU 13,355,720

Emitendile teadaolevalt ei kontrolli Ukski suurematest Aktsionaridest
Emitenti ei otseselt ega kaudselt. Emitent ei ole teadlik Uhestki
kokkuleppest, mille elluviimine voib hiljem tuua kaasa Ettevdtte
kontrolli muudatusi. Lisaks ei ole EttevBte teadlik oma Aktsiondride
vahelistest mis tahes Uhise kontrolli kokkulepetest.

23,8%
23,6%
23,6% =
14,5% -
14,5%

100,0%

Emitendi Juhatus on kolmeliikmeline. Juhatuse kdikide liikmete
andmed on esitatud allolevas tabelis.

. Ametisse maaramise s .

. Tegevjuht; ainuesindusdigusega
Ll juhatuse esimees

Vita Cirjevska Ainuesindusdigusega juhatuse liige

Linda Prase Ainuesindusdigusega juhatuse liige

22.07.2019. 22.07.2024.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
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Emitendi Ndukogu on kuueliikmeline. Ndukogu ko&ikide liikmete
andmed on esitatud allolevas tabelis.

- . Ametisse maaramise s .

Janis Riekstins NBukogu esimees 13.04.2021 13.04.2026.

Janis RuSmanis N&ukogu aseesimees 13.04.2021. 13.04.2026.

Andris Prieditis N&ukogu liige 13.04.2021. 13.04.2026.

Silva Skudra Né&ukogu lige 13.04.2021. 13.04.2026.

Ivars Blumbergs N&ukogu liige 13.04.2021. 13.04.2026.

ligvars Zuzulis Né&ukogu lige 13.04.2021. 13.04.2026.
Oma 2. septembri 2020. aasta otsusega maaras Aktsiondride (GAAP) alusel konsolideeritud finantsaruandeid varasemate
Uldkoosolek akciju sabiedriba ,KPMG Baltics AS” (registrinumber: aruandlusperioodide kohta. Arvestades juriidilise Umberkorraldamise
40003235171, registreeritud asukoht: Vesetas tanav 7, Riia, LV-1013, Uhise kontrolli iseloomu, koostati 1. jaanuarist 2019 algava perioodi
Lati) Emitendi valisaudiitoriks 2020. ja 2021. majandusaastaks. Akciju vordlusandmed nagu oleks Kontsern loodud enne 1. jaanuari
sabiedriba ,KPMG Baltics AS" on Lati Vandeaudiitorite Kogu liige. 2019. Kuna varem ei koostatud konsolideeritud finantsaruandeid,

ei ole kdesolevates konsolideeritud finantsaruannetes esitatud

Milline on emitenti puudutav p&hiline finantsteave? kooskélastusi esimeste IFRS-i konsolideeritud finantsaruannete ja
31. detsembril 2020 I6ppenud aasta konsolideeritud finantsaruanded varasemate GAAP eraldi finantsaruannete vahel.

on Kntserni esimesed IFRS-i alusel koostatud konsolideeritud
finantsaruanded. Kontsern ei koostanud Lati hea raamatupidamistava

Kontserni valitud konsolideeritud kasumiaruanded (EUR'000)

31. detsembril Idppenud aasta 30. juunil I6ppenud kuuekuuline periood
2019 2020 2020 2021

auditeeritud tlevaatamata tlevaadatud

Muugi netokaive 187,022 171,431 80,532 96,836
Muddud toodete (166,358) (150,095) (70,553) (85,004)
maksumus

Brutokasum 20,164 21,336 9979 11,832
Mudgikulud (14,274) (14,146) (6,884) (7,993)
Administratiivkulud (1,779) (1,903) (936) (1,022)
Muu tegevustulu 46 187 33 28
Muud tegevuskulud (339) (800) (311) (85)
Aritegevuse tulemused 3,818 4,674 1,881 2,759
Finantstulu 9 15 10 106
Finantskulud (270) (500) (257) (241)
Maksueelne kasum 3,557 4,189 1,633 2,624
?Jltian?gfsaasta ettevotte 3) @) . }
Qm?;ﬁ::j;:a 3,554 4,187 1,633 2,624
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Valitud konsolideeritud finantsseisundi aruanded (EUR'000)

— 30. juunil I6ppenud
31. detsembril I6ppenud aasta kuuekuuline periood

1. jaanuari seisuga
2019 2019 2020 2021

P&hivarad kokku 37,621 50,904
Kaibevarad kokku 18,465 21,086
Varad kokku 56,086 71,991
Omakapital kokku 27,253 32,551
Pikaajalised kohustised 9,244 17,682
kokku

LUhiajalised kohustised 19,589 21758
kokku

Kohustised kokku 28,834 39,440
Kokku kohustised ja 56,086 71,991

omakapital

54,423 56,014
18,403 26,435
72,826 82,449
36,621 38,758
17,855 19,573
18,350 24,118
36,205 43,691
72,826 82,449

Kontserni konsolideeritud rahavoogude aruannete kokkuvte (EUR'000)

Rahavood 31. detsembril Idppenud aasta

pohitegevusest

30. juunil I6ppenud kuuekuuline periood

2019 2020 2020 2021

Raha ja raha ekvivalendid

2,876 2,954
aasta alguses
Netorahavood 7,662 7,455
pShitegevusest
NS (8,450) (6,479)
investeerimistegevusest
NACEERE 866 (253)
finantseerimistegevusest
Raha Ja raha ekvivalendid 2954 3,677
aasta I6pus
Aruandeaasta 78 792
netorahavood

Millised on emitendiga seotud p&hiriskid?
Makromajanduslikud ja megatrendide riskid. Emitendi
tegevust ja finantsseisundit moéjutavad oluliselt Lati ja Uleilmsed
makromajanduslikud tingimused, sealhulgas, kuid mitte ainult SKP
kasv, valitsuse eelarve- ja rahapoliitika, tarbijate kulutused, inflatsiooni
maar, toohdive maar, sissetulekute tase ja Uldine majanduslik
kindlus. Kontserni tegevust vdivad mé&jutada ka kituseturul toimuvad
olulised arengud, sealhulgas, kuid mitte ainult aktsiisipoliitika
vdimalikud muudatused, alternatiivkituste valjatddtamine, uute
sGidukite ostmise vahenemine, Uleminek elektrisdidukitele.
Makromajanduslikke ja megatrendide riske mojutavad erinevad
tegurid, mis ei kuulu Emitendi kontrolli alla. Nimetatud riskide t&ttu
ohustab Emitenti see, et tarbijate ndudlus voib potentsiaalselt
vaheneda ja/v8i turuosa kaduda, millele jargneb Emitendi tulemuste
ja finantsseisundi halvenemine.

Sisseostmis- ja talitluspidevuse riskid. Kituse tarne osas soltub
Emitent olulisel maaral ettevottest ORLEN Lietuva (selle Lati

2,954 3,677
2,801 4,542
(1,926) (3,236)
(152) 1,291
3,677 6,273
723 2,597

esindaja SIA ORLEN Latvija kaudu), kuna ORLEN Lietuva kaitab
Baltikumis ainsat toornafta rafineerimistehast. Toornafta ja lahteaine
tarnimine rafineerimistehasesse séltub omakorda peamiselt Butinge
naftaterminali (Butinge Oil Terminal) kaudu toimuvatest tarnetest.
Balti riikide kattesaadavate kutuseallikate selline mitmekesisuse
puudumine tahendab, et Emitenti ohustab risk, et juhul kui ettevétete
SIA ORLEN Latvija, ORLEN Lietuva v&i Butinge naftaterminali
tavaparane dritegevus katkeb, tekib ajutine kitusepuudus.
Samamoodi voib Emitent silmitsi seista kitusetarne markimisvaarse
vahenemisega koostdd |6petamise v3i [Bppemise tottu ettevittega
SIA ORLEN Latvija. Olgugi et saadaval on alternatiivsed kutuseallikad,
ei pruugi Emitent muid tarneid kdtte saada Gigeaegselt voi
rahuldavatel tingimustel. Kitusetarne katkemine v6ib pdhjustada
Emitendi mUudava kutuse kvaliteedi ja koguse langust, avaldades
seega Emitendi dritegevusele olulist negatiivset moju.

Vahese CO, heitega majandusele ileminekuga seotud

riskid. Madalamale CO, heitega majandusele tleminek voib
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md&jutada Emitendi ettevétlustegevust, finantsseisundit v8i mainet.
U\eminekuga kaasnevad riskid, mis on seotud poliitika, eeskirjade,
maksustamise, tarbijate kditumismallide, tehnoloogia ja Emitendi
maine muutustega. Edaspidi seisab Emitent tendoliselt silmitsi
kasvuhoonegaaside suuremate emissioonikuludega, mis tulenevad
keskkonnavaldkonna eeskirjade karmistamisest.

Lisaks on EL v8tnud vastu Euroopa rohelise kokkuleppe - eesmark
on 2050. aastaks saada kliimaneutraalse. Euroopa Komisjoni vastu
vBetud poliitika holmab ettepanekuid, mis kasitlevad heitkogustega
kauplemise kohaldamist uutele sektoritele, taastuvenergia
kasutamise ja energiatéhususe suurendamist vahese heitega
transpordiliikide ning neid toetava taristu ja kUtuste kiiremat
kasutuselevotmist, et viia maksupoliitika Euroopa rohelise kokkuleppe
eesmarkidega vastavusse, kasvuhoonegaaside heite Ulekandumise
valtimise meetmete kasutuselevdtmist ning looduslike CO, sidujate
sdilitamise ja arendamise vahendite tagamist.

Sellise poliitika kohaldamine majutab oluliselt Emitendi arimudelit,
kuna nimetatu voib viia taastumatute energiaallikate tarbimise
véhenemiseni. Aritegevuse séilitamiseks v&ib Emitendil osutuda
vajalikuks oma drimudelit mitmekesistada. Emitendi dritegevuse
tohusa juhtimise mis tahes tdrge, pidades silmas vahese CO, heitega
majandusele Uleminekut vai arimudeli muutmist sellise Glemineku
jaoks, v&ib avaldada olulist negatiivset m&ju Emitendi dritegevusele,
finantsseisundile ja tegevustulemustele.

Aritegevuse mitmekesistamise riskid. Emitent on ka varem
kogenud intressi-, maksu- ja amortisatsioonieelse kasumi

(EBITDA) kasvu ja olgugi, et Emitent on seisukohal, et tal on hea
positsioon saada jatkuvalt tugevaid EBITDA kasvu naitajaid, ei

ole voimalik garanteerida, et kasv on jatkusuutlik ja et Emitendil

on jatkuvalt markimisvadrne turu tasemest kdrgem EBITDA kasv
vOi Uldse mis tahes kasv. Emitendi arimudelit m&jutab oluliselt
keskkonnapoliitika kohaldamine ning edaspidi vdidakse votta
heitkoguste vahendamiseks ja taastuvate energiaallikate kasutamise
suurendamiseks lisameetmeid. Oma dritegevuse sailitamiseks

vOib osutuda vajalikuks, et Emitent peab oma arimudelit veelgi
mitmekesistama.

S6ltuvus IT-ga seonduvatest riskidest. Emitent soltub mitme
info- ja sidesUsteemi, sealhulgas raamatupidamissisteemi
tBhusast ja katkematusest toimimisest. Emitendil v&ib aritegevuses
vOi vajaliku juhtimis- ja raamatupidamisteabe loomisel tekkida
raskusi olemasolevate allnankelepingute I6petamise v&i mis tahes
oluliste uute ststeemide rakendamise viivituste tottu, samuti
olemasolevate ststeemide toimimise torgete v&i katkestuste tdttu,
mille on péhjustanud tehnoloogilised kahjustused, tarkvaravead,
kiberprobleemid ja muu pahavara.

123 POhiteave vaartpaberite kohta

Mis on vaartpaberite p&hitunnused?

Koik Aktsiad (sh Pakutavad Aktsiad) on dematerialiseeritud
lintaktsiatest esitajaaktsiad, millest igatihe nimivaartus on 0,50 eurot.
Aktsiad registreeritakse Nasdaq CSD-s reserveeritud ISIN-numbri
LV0000101848 all parast kaesoleva Prospekti kinnitamist ja enne
Pakkumisperioodi algust ning neid hoitakse registrikande vormis.
Aktsiatahti vdlja ei ole antud ega anta ka edaspidi. Aktsiate vaaringuks
on euro ja need alluvad Lati Sigusele.

Prospekti koostamise kuupdeva seisuga on Ettevotte aktsiakapital
6,677,860 eurot, mis on jagatud 13,355,720 dematerialiseeritud
lintaktsiatest esitajaaktsiateks. Iga AktSIA nimivaartus on 0,50 eurot.
Koik Aktsiad on emiteeritud ja nende eest on taielikult tasutud.
Aktsiate vddringuks on ja nendega kaubeldakse eurodes. Aktsiad
alluvad Lati digusele.

Koik Aktsiad annavad Aktsiondridele vordsed bigused. Parast
Pakutavate Aktsiate registreerimist Lati driregistris on Pakutavatel
Aktsiatel samad Gigused kui EttevStte olemasolevatel Aktsiatel.

Iga AktSIA annab dividendidigused ja selle omanikule diguse osaleda
Uldkoosolekul ja seal hidletada tihe hiélega. Ettevotte likvideerimise

korral on Aktsionaridel 8igus saada tulu vara Ulejadgi realiseerimisest
omatavate Aktsiate arvuga proportsionaalselt. Aktsiakapitali
suurendamise korral on olemasolevatel Aktsiondridel eelisbigus
osta uusi emiteeritud Aktsiaid proportsionaalselt omatavate aktsiate
nominaalse koguvaartusega.

Dividendidigused on ainus ettenahtud viis, kuidas Aktsionaridel

on Bigus Ettevdtte kasumist osa saada. Aktsiondridele makstakse
dividende neile kuuluvate aktsiate nominaalse koguvaartusega
proportsionaalselt. Dividende makstakse taielikult sissemakstud
Aktsiate eest. Aktsionaride Uldkoosolek langetab dividendide
jaotamise otsuse pdrast dividendide jaotamist kasitleva Juhatuse
ettepaneku ja NSukogu aruande kattesaamist. Samuti langetab
Aktsionaride Uldkoosolek otsuse dividendide valjamaksmise

kohta, mis peab jadma dividendide vdljamaksmise otsusega

sama majandusaasta raamesse. Dividende saab arvestada ja

valja maksta ainult Ettevtte kasutuses olevatest vahenditest.
Dividendid makstakse maksepdeval aktsionaride kontodele vdlja
pangatlekandega. Ettevite vdljastab dividendide maksmise teate
Nasdaq Riga infoststeemi kaudu.

Aktsionaride Uldkoosolek véttis Grupi dividendipoliitika vastu 28. juulil
2021. Dividendipoliitika j6ustub pdrast Aktsiate Kauplemisele votmist,
mille peab heaks kiitma Nasdag Riga.

Dividendipoliitika kohaselt makstakse Kontserni aktsionaridele
eeldatavalt dividendidena valja kuni 20% eelmisel majandusaastal
teenitud puhaskasumist. Dividendide valjamaksmiseks maaratud
puhaskasumi summat voib korrigeerida, tuginedes sellistele
asjaoludele ja kaalutlustele nagu Emitendi finantsseisund,
juriidilised kohustused ja vastutus, kapitalistruktuuri tasakaal voi
strateegilised eesmadrgid. Parast dividendide valjamaksmist jarele
jadva puhaskasumi jatab EttevGte edasisteks investeeringuteks ja
aritegevuse arendamiseks endale.

Dividendimaksete suhtes kohaldatakse sama korda ja 6igusi nii

Lati residentide kui ka mitteresidentide puhul. Ettevdtte makstavad
dividendid on maksustatavad Lati seadusjdrgsete nduete kohaselt ja
neid vdidakse maksustada ka Aktsionari maksuresidentsuse riigis.

Kus Aktsiatega kaubeldakse?

Eduka Pakkumise korral hakatakse Aktsiatega kauplema borsil
Nasdaq Riga First North.

Nasdagq Riga First North on Nasdaq Riga hallatav mitmepoolne
kauplemissUsteem (alternatiivturg). Sellel ei ole sama diguslikku
seisundit kui reguleeritud turul. Borsil Nasdag Riga First North
noteeritud ettevdtete suhtes kehtivad First Northi reeglid, mitte
reguleeritud turul kauplemisele votmise diguslikud nduded.

Uhelgi teisel borsil Aktsiatega kauplemiseks thtegi taotlust esitatud ei
ole ega esitata ka edaspidi. Borsil Nasdaq Riga First North Aktsiatega
kauplemine algab eeldatavalt 11. novembril 2021 v&i sellele Idhedasel
kuupdeval.

Millised on vaartpaberitele omased p&hiriskid?
MaksureZiimi riskid. Praeguses maksureziimis tehtavad
muudatused, mida kohaldatakse Lati Aktsiatehingute voi dividendide
puhul, vdivad Aktsionaride maksukoormust suurendada. Lisaks v&ib
see ebasoodsalt moéjutada Aktsiatesse investeerimise tulumaara.
Pakkumise tiihistamine. Emitent teeb kdik joupingutused selleks,
et Pakkumine oleks edukas. Siiski ei ole vdimalik garanteerida, et
pakkumine toimub ja et V8imalikud Investorid saavad nende poolt
margitud Aktsiad v8i et Pakkumine ei hiline. Emitent jatab endale
diguse kuni Pakkumisperioodi I6puni Pakkumine taielikult voi osaliselt
mis tahes ajal edasi lUkata voi tUhistada. Pakkumise tUhistamise
p&hjused vdivad muu hulgas olla Pakutavate Aktsiate ebapiisav
noudlus, Lati voi maailma majandusliku voi poliitilise olukorra
ootamatud ja olulised muutused, samuti Kontserni tegevuse sellised
olulised muutused, mis véivad selle tulemuslikkust v&i strateegiat
oluliselt méjutada.

Dividendide jaotamise véimekus. Emitent on valja td6tanud
dividendipoliitika, milles on satestatud dividendide jaotamise
p&himdtted. Sellest hoolimata séltub Emitendi dividendide jaotamise
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vOimekus jaotatava kasumi kattesaadavusest. Lisaks v8ivad Emitendi
tulevased rahastamis- ja investeerimisnéuded, eelkdige volap&hise
rahastamise skeemid, teatud tingimustel piirata Emitendi poolt
dividendide jaotamist. V8lap&hise rahastamise skeemid v&ivad samuti
sisaldada teatud reservide moodustamist ndudvaid laenulepingu
tingimusi ja vastavalt ka mahaarvamisi jaotatava kasumi arvutamisel.
Aktsiahinna kéikumine ja aktsiate likviidsus. Parast Pakkumist
md&jutab AktSIA hinda peamiselt Aktsiate néudlus ja pakkumine ning
see vGib oluliselt koikuda, reageerides paljudele teguritele, millest
paljud ei ole Emitendi kontrolli all. Puudub garantii, et areneb valja
Aktsiate aktiivne ja likviidne turg.

AKtSIA vaartuse lahjendamise riskid. Aktsionaride Uldkoosoleku
v8i erakorralise koosoleku heakskiidu korral voib Emitent taotleda
kapitali kaasamist v6lavaartpaberite (potentsiaalselt sealhulgas
vahetusvaartpaberite) v3i tdiendavate aktsiate pakkumiste kaudu.
Selliste taiendavate aktsiate v&i vaartpaberite emiteerimine,

mis sisaldavad omakapitaliks konverteerimise digust (nditeks
vahetusvdlakirjad) lahjendaks Emitendi olemasolevate aktsiondride
majanduslikku ja haaledigust, kui seda tehakse ilma Emitendi
olemasolevatele aktsionaridele erilisi markimiséigusi andmata.

Pakkumisperioodi algus
Pakkumisperioodi 16pp

Pakkumishinna ja Pakkumise tulemuste
avalikustamine

Pakkumise arveldus

Esimene kauplemispaev bérsil Nasdaq Riga First North

Ettevote jatab endale diguse kuni pakkumisperioodi I6puni
Pakkumine taielikult v3i osaliselt mis tahes ajal edasi lUkata voi
tuhistada. Pakkumise edasilukkamise v&i tUhistamise pohjust
kirjeldatakse kaesolevas Prospektis Uksikasjalikumalt. Pakkumise mis
tahes tUhistamisest teatatakse Nasdaq Riga infoststeemi ja Ettevotte
veebilehe (https://www.virsi.lv/investoriem) kaudu.

Ettevote madras Globaalseks Peakorraldajaks ja Arvepidajaks

(Bookrunner) ettevotte AS LHV Pank ning kavatseb parast Prospekti

registreerimist Pakkumisega seoses sélmida Vaartpaberite Avaliku

Pakkumis- ja Teenuslepingu, mis hdlmab muu hulgas Globaalse

Peakorraldaja kohustust muta Pakutavaid Aktsiaid ,parimate

jéupingutuste” kohaselt ja korraldada Pakkumise arveldus.

Koos Globaalse Peakorraldajaga langetab Ettevéte otsuse Pakutavate

Aktsiate jaotamise Ule pdrast Pakkumisperioodi 16ppu 8. novembril

2021 voi sellele Idhedasel kuupaeval. Pakutavate Aktsiate jaotust

Institutsionaalse ja Jaepakkumise vahel ei ole eelnevalt kindlaks

madratud. Ettevote koos Globaalse Peakorraldajaga otsustab 16pliku

jaotuse enda dranagemisel.

Pakutavad Aktsiad jaotatakse Jaepakkumises osalevatele investoritele

vastavalt jargnevatele pdhimdtetele, mida Ettevdte koos Globaalse

Peakorraldajaga v8ib muuta vastavalt Jae- ja Institutsionaalsel

Pakkumisel kogutud Markimiskorralduste jaotusele, kogundudlusele

ja teistele asjaoludele:

i.  Kontsernitdotajatele, kes esitasid Markimiskorralduse
Jaepakkumises, on garanteeritud esimese 50 000 margitud
Pakutava AktSIA jaotamine;

ii. lgaleinvestorile, kes esitas Jaepakkumise Markimiskohustuse
Pakkumise esimese nadala jooksul (enne 29. oktoobrit kell
16.00), on eelduslikult garanteeritud kuni 100 margitud
Pakutava AktSIA jaotamine. Omades 100 v6i rohkem Aktsiat, on

124. Teave vaartpaberite avaliku

pakkumise ja kauplemisele
Nasdaqg Riga First North
votmise kohta

Millistel tingimustel ja millise ajakava alusel saan ma
sellesse vaartpaberisse investeerida?

Pakkumise kaigus pakutakse kuni 1,509,121 Pakutavat Aktsiat (ja kuni
226,368 taiendavat Pakutavat Aktsiat, mis voidakse jaotada taiendava
jaotamise Biguse kohaselt) Pakkumishinnaga.

Pakkumine on suunatud i) avalikult Eesti, Lati ja Leedu jaeinvestoritele
(,Jaepakkumine) ning ii) mitteavalikult kutselistele investoritele
Prospektimdaruse artikli 2 |6ike e tdhenduses Latis ja teatud valitud
Euroopa Majanduspiirkonna liikmesriikides ning ka muudele

valitud investoritele, tuginedes asjakohastele eranditele vastavate
liikmesriikide seadusandluses (,Institutsionaalne pakkumine”).
Ettevote esitab borsile Nasdaq Riga First North noteerimisavalduse
Ettevotte kdikide Aktsiate, sealhulgas Pakutavate Aktsiate,
kauplemisele vétmiseks bdrsil Nasdaq Riga First North kuni Prospekti
registreerimiseni. Ettevotte Aktsiatega kauplemine algab borsil
Nasdagq Riga First North 11. novembril 2021 v&i sellele lahedasel
kuupdeval. Pakkumise arvestuslik ajakava on jdrgmine:

25. oktoober 2021

5. novembril 2021
8. novembril 2021 vdi sellele ldhedane kuupaev

10. novembril 2021 voi sellele Idhedane kuupdev

11. novembril 2021 v&i sellele Idhedane kuupaev

vastaval investoril lisaks digus osaleda Emitendi Aktsionaride
htveprogrammis. Markimiskorralduste osas, mida muudetakse
vOi taiendatakse parast viidatud perioodi, kohalduvad kehtivad
jaotuspohimotted vaid sellistele Pakutavatele Aktsiatele, mis
margiti enne viidatud perioodi,
eeldusel, et Ulaloleva punkti (i) osas on vastav Kontserni té6taja olnud
Kontserniga téosuhtes 30. juuni 2021 kuupdeva seisuga.
Pakkumise Ulemarkimise korral v&ib Ettevte Globaalse Peakorraldaja
ettepanekul otsustada Pakutavate Aktsiate arvu suurendada
Taiendava Jaotamise Aktsiate arvu v8rra, mis suurendaks Pakutavate
Aktsiate arvu 1,735,489 Pakutava Aktsiani. Need aktsiad jaotatakse
Pakkumises osalevate investorite vahel. Kui Pakkumine osutub
alamargituks, vBib Ettevdte vastavalt Pakutavate Aktsiate arvu
vahendada v8i Pakkumise tuhistada.
Jaepakkumisel osalenud investori arvelduskontole reserveeritud
vahendid vabastatakse sellise summa ulatuses, mis vastab
Pakkumishinnale korrutatuna Aktsiate arvuga, mida ei ole sellele
investorile eraldatud.
Ettevdte annab jaotamisprotsessi tulemustest eeldatavalt
teada Nasdaq Riga infosUsteemi ja ettevotte veebilehe
https://www.virsi.lv/investoriem kaudu 8. novembril 2021 v&i sellele
lahedasel kuupaeval.
Kaesoleva Prospekti kuupdeva seisuga on Emitendi Aktsiate arv
13,355,720. Pakutavate Aktsiate arv on kuni 1,735,489 (sh taiendava
jaotamise Oigus). Seega on Ettevdtte Aktsiate arv parast Ettevdtte
aktsiakapitali suurendamise edukat registreerimist kuni 15,091,209,
tingimusel, et Pakutavate Aktsiate arvu ei muudeta. Seeparast
lahjendatakse vahetult enne Pakkumist EttevStte olemasolevaid
osalusi kuni 11,50% vorra.
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Pakkumise ja kauplemisele v&tmisega seotud kulud ja maksud, mida
Emitent peab tasuma, on hinnanguliselt 0,15 MEUR. Lisaks néustus
Emitent Globaalsele Peakorraldajale tasma 0,28 MEUR eeldusel, et
k&ik Pakutavad Aktsiad (sealhulgas Tdiendava Jaotamise Aktsiad)

on margitud. Parast kulude mahaarvamist on Pakkumise puhastulu
hinnanguliselt 6,47 MEUR.

Miks see prospekt koostatakse?

Pakkumise peamine pdhjus on (Pakkumise tulemusena) kogutud
kapitali kasutamine Kontserni aritegevuse arendamiseks, kasumliku
kasvu jatkamiseks ja ettevotlustegevuse pikaajaliselt tugeva
finantsseisundi tagamiseks.

Emitent on arvamusel, et jargnevatel aastatel on vdimalik
markimisvaarselt suurendada Kontserni tegevusmahte, turuosa

ja kasumlikkust tingimusel, et Emitent tugevdab oma positsiooni
alternatiivkltuste mulgi ja elektrisdidukite laadimise segmentides
ning optimeerib oma tegevuskulusid. Vastavalt kasutatakse

suuremat osa puhastulust alternatiivkituste pakkumise

arendamise valdkonnas, samuti alternatiivkitustega, sealhulgas
surumaagaasi (CNG), biometaani ja veeldatud naftagaasi (LPG), ning
elektrisdidukite (EV) laadijate taristu ja turustuskanalitega seonduvas
valdkonnas. Tulude Ulejddnud osa kasutatakse Kontserni pikaajalise
tegevustohususe parandamiseks IT-lahenduste valjatddtamise ja
paikesepaneelide paigaldamise kaudu.

Eespool kirjeldatud tulude kavandatud kasutamine viiakse ellu
ajavahemikul 2021-2023. Investeeringud jaotatakse jargnevate
aastate peale vastavalt Emitendi arengustrateegiale ja sellele, millised
on vastaval ajahetkel kdige optimaalsemad investeerimisvéimalused.
Pakkumisest saadud tulu kasutamise viis v3ib asjaoludest ja
tingimustest olenevalt eespool esitatud plaanist erineda.

Pakkumise suhtes ei ole s6Imitud markimislepingut siduva kohustuse
alusel.

Pakkumise v3i Kauplemisele Lubamisega seonduvalt olulised huvide
konfliktid puuduvad.

13, Summary in Latvian (Kopsavilkums)

131, levads un bridinajumi

Vértspapiru nosaukums un starptautiskais
vértspapiru identifikacijas numurs (ISIN)

VIRSI-A akcijas, starptautiskais véertspapiru identifikacijas numurs
(ISIN): LVO000101848.

Emitenta identitate un kontaktinformacija, taja
skaita ta juridiskas personas kods (LEI)

Emitenta nosaukums ir akciju sabiedriba “VIRSI-A”. Emitents ir
akciju sabiedriba, kas dibinata Latvija un darbojas saskana ar
Latvijas likumiem, registréta Komercregistra 1995. gada 6. janvart
ar registracijas numuru 40003242737. Emitenta juridiska adrese

ir Kalna iela 17, Aizkraukle, Aizkraukles pag., Aizkraukles nov.,
LV-5101, Latvija. Emitenta e-pasts ir birojs@virsi.lv, talruna numurs:
+371 65133677. Ta juridiskas personas identifikators (LEI) ir
213800DMDEDIDNEAORSO0.

Prospektu apstiprinosas kompetentas iestades
identitate un kontaktinformacija

Prospektu apstiprinajusi Latvijas Finansu un kapitala tirgus komisija
ka kompetenta iestade. Latvijas Finansu un kapitala tirgus komisijas
adrese ir Kungu iela 1, Riga, LV-1050, e-pasts: fktk@fktk.lv, talruna
numurs: +371 67774800.

Prospekta apstiprinasanas datums
Sis Prospekts apstiprinats 2021. gada [datums]. oktobrT.

Bridinajumi

Sis kopsavilkums sagatavots saskana ar Regulas (ES) 2017/1129

7. pantu, un tas butu lasams ka Prospekta ievads. Jebkuri iegulditaja
l[emumi attiectba uz ieguldijumiem Piedavajuma akcijas jabalsta uz
So Prospektu ka vienotu kopumu. leguldijums Piedavajuma akcijas

saistits ar riskiem, un ieguldtajs var zaudet visu ieguldito kapitalu vai
daju no ta. Ja tiesa ir celta prasiba par Prospekta ietverto informaciju,
iegulditajam - prasitajam saskana ar valsts tiesibam var bat
nepiecieSams segt Prospekta tulkosanas izmaksas pirms tiesvedibas
saksanas. Civiltiesiska atbildiba saistiba ar So kopsavilkumu

gulstas tikai uz tam personam, kas iesniegusas kopsavilkumu,
tostarp veikusas jebkadu ta tulko3anu, bet tikai tada gadijuma, ja
kopsavilkums ir maldinoss, neprecizs vai, lasot kopa ar paréjam
Prospekta dalam, pretrunigs, vai, ja, lasot kopa ar paréjam Prospekta
dalam, nav sniegta pamatinformacija, lai palidzetu iegulditajiem
apsvert, vai ieguldit minéetajos vertspapiros.

132, Pamatinformacija par Emitentu

Vértspapiru emitents

Emitents ir akciju sabiedriba “VIRSI-A", kas dibinata Latvija un darbojas
saskana ar Latvijas likumiem. Emitenta juridiska adrese ir Kalna iela
17, Aizkraukle, Aizkraukles pag., Aizkraukles nov., LV-5101, Latvija,

un ta LEl kods ir 213800DMDEDIDNEAORSO. Emitents ir registréts
Komercregistra ar registracijas numuru 40003242737.

Emitenta pamatdarbiba ir degvielas mazumtirdznieciba degvielas
uzpildes stacijas (NACE 47.30) un degvielas, cieta, Skidra un gazveida
kurinama un Iidzigu produktu vairumtirdznieciba (NACE 46.71).
Emitents ir Grupas mates sabiedriba. Emitents pardod plasu degvielas
produktu sortimentu mazumtirdzniecibas un vairumtirdzniecibas
klientiem. Galvenie degvielas produkti ir benzins, dize|degviela,
saskidrinata naftas gaze (LPG) un saspiesta dabasgaze (CNG).
Degvielas uzpildes stacijas Emitents pardod art dazadus plasa
patérina produktus, pieméram, partiku, kafiju, dzérienus un tabakas
izstradajumus. Turklat meitasuznemums SIA “VIRS| Renergy”
nodrosina elektribas un dabasgazes tirdzniecibu saviem biznesa
Klientiem.
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ST Prospekta sagatavo$anas diena sekojosiem akcionariem pieder
vairak neka 5% no visam Emitenta akcija, un vini ir uzskatami par
Emitenta galvenajiem akcionariem:

Akcionara nosaukums . . .. . .. Persona, kas tiesi vai netiesSi
- = PiederoSo akciju skaits Proporcija g =2
(vards, uzvards) ) porcij kontrolé akcionaru

Janis Rieksting 3,178,840 23.8% Nepieméro
Janis RuSmanis 3,151,960 23.6 % Nepieméro
Ruta Plame 3,151,960 23.6% Nepieméro
ligvars Zuzulis 1,936,480 14.5 % Nepieméro
Andris Priedrtis 1,936,480 14.5 % Nepieméro
KOPA 13,355,720 100.0 %

Ciktal Emitentam zinams, neviens no lielakajiem akcionariem ne tiesi,
ne netiesi nekontrolé Emitentu. Emitentam nav zinamas vienosanas,
kuru darbiba vélak var izraisit Sabiedribas kontroles mainu. Turklat
Sabiedribai nav zinamas nekadas visparéjas kontroles vienosanas
starp akcionariem.

Emitenta valde ir tris valdes locekli. Informacija par katru valdes
locekli atspogulota zemak redzamaja tabula.

Vards, uzvards Amats lecelSanas datums Amata pilnvaru termins

Izpilddirektors; Valdes

Janis Viba priekSsedetajs ar tiestbam 22.07.2019. 22.07.2024.
parstaveét atseviski
Valdes locekle ar tiestbam

Vita Cirjevska A o 13.04.2021. 13.04.2026.
parstavet atseviski

Linda Prase LS LSS R 13.04.2021. 13.04.2026.
parstavet atseviski

Emitenta padome ir seSi padomes locekli. Informacija par katru
padomes locekli izklastita zemak redzamaja tabula.

Vards, uzvards Amats lecelSanas datums Amata pilnvaru termins

Janis Riekstins Padomes priekSsedetajs 13.04.2021. 13.04.2026.

Janis Rusmanis Padomes priekSsédétaja vietnieks 13.04.2021. 13.04.2026.

Andris Prieditis Padomes loceklis 13.04.2021. 13.04.2026.

Silva Skudra Padomes loceklis 13.04.2021. 13.04.2026.

Ivars Blumbergs Padomes loceklis 13.04.2021. 13.04.2026.

ligvars Zuzulis Padomes loceklis 13.04.2021. 13.04.2026.
Karteja Akcionaru sapulce ar 2020. gada 2. septembra [Emumu parskatu standartiem (SFPS). Saskana ar Latvijas visparpienemtajiem
iecéla akciju sabiedribu "KPMG Baltics AS” (registracijas numurs: gramatvedibas principiem (GAAP), par ieprieksejiem parskata
40003235171, juridiska adrese Vesetas iela 7, Riga, LV-1013, Latvija) periodiem Grupa nav gatavojusi konsolidétos finansu parskatus.
par Emitenta aréjo revidentu 2020. un 2021. finansu gadam. Nemot véra juridiskas restrukturizacijas kopéjo kontroles raksturuy,
Akciju sabiedriba "KPMG Baltics AS" ir Latvijas Zverinatu revidentu salidzinosie radrtaji laika posma no 2019.gada 1.janvara tika
asociacijas dalibnieks. sagatavoti pienemot, ka Grupa batu izveidota pirms 2019.gada

1.janvara. Ta ka ieprieks netika sagatavoti konsolidétie finansu

Emitenta finanSu pamatinformacija parskati, $ajos konsolidetajos finanu parskatos netiek sniegti
Konsolidétie finansu parskati par gadu, kas nosledzas 2020. gada saskanojumi starp pirmajiem SFPS konsolidétajiem finansu
31. decembrd, ir pirmais Grupas konsolidéto finansu parskatu parskatiem un iepriek$ejiem visparpienemtiem gramatvedibas
kopums, kas sagatavots saskana ar starptautiskajiem finansu principiem.
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Atlastts Grupas konsolidétais pelnas vai zaudéjumu aprekins (ttkst. EUR)

Par gadu, kas beidzas 31.decembr1 Par seSu ménesu periodu, kas beidzas 30.janija
I S N Fr e P

Neto apgrozijums 187,022 171,431 80,532 96,836
Izdeyunjl |er,w_émumu (166,858) (150,095) (70,553) (85,004)
sasniegsanai

Bruto pelna 20,164 21,336 9,979 11,832
Pardosanas izmaksas (14,274) (14,146) (6,884) (7,993)
Administrativas izmaksas (1,779) (1,903) (936) (1,022)
Paréj_le sa‘|mr]\eC|sk§5 26 187 3 8
darbibas ienémumi

Parejas saimnieciskas

darbibas izmaksas (339) (800) (311) 85
Pamatdarbibas rezultati 3,818 4,674 1,881 2,759
Finan3u ienémumi 9 15 10 106
Finansu izmaksas (270) (500) (257) (241)
Pelna pirms uznemumu 3,557 4,189 1,633 2,624
ienakuma nodokla

Uznémuma ienakuma 3) @) . .
nodoklis par parskata gadu

Parskata gada pelna 3,554 4,187 1,633 2,624

Atlasttie Grupas konsolidétie bilances parskati (tdkst. EUR)

Par seSu ménesu
Uz 1.janvari Par gadu, kas beidzas 31.decembrt periodu, kas beidzas
30.janija

ligtermina ieguldijumi kopa 37,621 50,904 54,423 56,014
Apgrozamie lidzekli kopa 18,465 21,086 18,403 26,435
Kopa aktivi 56,086 71,991 72,826 82,449
Kopa pasu kapitals 27,253 32,551 36,621 38,758
ligtermina saistibas kopa 9,244 17,682 17,855 19,573
Istermina saistibas kopa 19,589 21,758 18,350 24118
Kopégjas saistibas 28,834 39,440 36,205 43,691

Kopa saistibas un pasu

o 56,086 71,991 72,826 82,449
kapitals
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Grupas konsolidétais naudas plismas parskata kopsavilkums (tokst. EUR)

Pamatdarbibas
naudas plisma 2019

Par gadu, kas beidzas 31.decembri

2020 2020

Par seSu ménesu periodu, kas beidzas 30.janija

2021

Nauda un tas ekvivalenti

parskata sakuma 2876 2954
Pamatdark?Tbas neto 7,662 7455
naudas plasma

Iegu\deanias darbibas neto (8,450) (6,479)
naudas plasma

FinanseSanas d_arb\’bas 366 (253)
neto naudas plasma

Na‘uda un Eas ekvwvalgn_tu 2,954 3677
atlikums parskata beigas

Parskata gada neto naudas 73 722

plasma

Emitentam raksturigie batiskakie riski
Makroekonomiskie un globalie riski. Emitenta darbibu un
finansialo stavokli batiski ietekmé makroekonomiskie apstakli
Latvija un pasaulé, taja skaita, bet ne tikai, IKP pieaugums, valdibas
fiskala un monetara politika, patérétaju izdevumi, inflacijas lTmenis,
nodarbinatibas [Imenis, ienakumu lfmenis un visparéja ekonomiska
noteiktiba. Grupas darbibas raditajus var ietekmét art nozimigi
notikumi degvielas tirgQ, taja skaita, bet ne tikai iespéjamas akcizes
nodoklu politikas parmainas, alternativo degvielu izstrade, jaunu
automobilu iegades samazinasanas, pareja uz elektromobiliem.
Makroekonomiskos un globalos riskus ietekmé dazadi faktori

arpus Emitenta kontroles. Sadi riski var Emitentam radit iespéjama
pieprasfjuma samazinasanos un/vai tirgus dalas zaudé&juma
draudus, kam seko Emitenta darbibas raditaju un finansiala stavokla
pasliktinasanas.

Apgades un darbibas nepartrauktibas riski. Degvielas apgades
zina Emitents ir zinami atkarigs no “ORLEN Lietuva” (ar tas parstavja
Latvija SIA “ORLEN Latvija" starpniecibu), jo “ORLEN Lietuva” vada
vienigo naftas parstrades rapnicu Baltija. Savukart jélnaftas un
izejvielu piegades parstrades rapnicai galvenokart ir atkarigas no
piegadem caur Batinges naftas terminali. Sads pieejamo degvielas
avotu diversifikacijas trakums Baltijas valstis nozime, ka Emitents ir
paklauts riskam saskarties ar pagaidu degvielas deficitu gadijuma, ja
rodas traucéjumi SIA “ORLEN Latvija”, “ORLEN Lietuva” vai Batinges
naftas terminala darbiba. Tapat arT Emitents var saskarties ar
degvielas apgades ievérojamu samazinasanos gadijuma, ja tiek
partraukta vai beidzas sadarbiba ar SIA “ORLEN Latvija". Kaut gan

ir pieejami alternativi degvielas piegades avoti, Emitents var nebut
spéjigs ieglt alternativu apgadi savlaicigi vai ar apmierinosiem
noteikumiem. Degvielas apgades partraukums varétu izraisit Emitenta
pardotas degvielas kvalitates un daudzuma samazinasanos, tadejadi
batiski nelabvéligi ietekméjot Emitenta uznémeéjdarbibu.

Riski, kas saistiti ar pareju uz mazoglekla ekonomiku. Pareja

uz mazoglekla ekonomiku var ietekmét Emitenta uznémeéjdarbibu,
finansialo stavokli vai reputaciju. Pareja rada riskus, kas saistiti ar
politikas, likumu, nodok|u uzlikSanas, patérétaju uzvedibas modelu,
tehnologiju un Emitenta reputacijas parmainam. Pastav iespéja, ka
Emitents saskarsies ar pieaugosam siltumnicefekta gazu emisijas
izmaksam stingraku vides aizsardzibas noteikumu dé|.

2,954 3,677
2,801 4,542
(1,926) (3,236)
(152) 1,291
3,677 6,273
723 2,597

Turklat ES ir pienémusi Eiropas zalo kursu, un tas merkis ir lidz

2050. gadam k|t par klimatneitralai. Eiropas Komisijas pienemtaja
politika ieklauti priekslikumi piemeérot emisijas kvotu tirdzniecibu
jaunam nozarem, palielinat atjaunojamas energijas izmantoSanu un
paaugstinat energoefektivitati, izvérst atraku pareju uz zemas emisijas
transporta veidiem un infrastrukttru un degvielam to atbalstam,
pielagot nodok|u politiku Eiropas zala kursa mérkiem, istenot oglekla
noplades novérsanas pasakumus un nodrosinat instrumentus
oglek|a dabisko piesaistitaju saglabasanai un pavairosanai.

Emitenta uznémejdarbibas modeli ieverojami ietekmé $adas politikas
Tstenos$ana, jo ta var novest pie neatjaunojamo energijas avotu
patérina samazinasanas. Lai saglabatu uznéméjdarbibu, Emitentam
var nakties diversificét savu uznemeéjdarbibas modeli. Emitenta
jebkada veida nespéja veikt uznémejdarbibu, nemot véra So pareju uz
mazoglekla ekonomiku, vai nespéja mainit uznemeéjdarbibas modeli,
lai pielagotos 3ai parejai, varétu batiski nelabvéligi ietekmét Emitenta
uznémejdarbibu, finansialo stavokli un darbibas rezultatus.
Uzneméjdarbibas diversifikacijas riski. leprieks Emitentam ir bijis
EBITDA pieaugums un, lai arT Emitents uzskata, ka ir labvéliga stavokir,
lai turpinatu uzradit spécigus EBITDA pieauguma raditajus, nav
parliecibas par to, ka pieaugums bus ilgtspéjigs un Emitents joprojam
spés demonstrét ievérojamu EBITDA pieaugumu virs tirgus ITmena
vai vispar jebkadu pieaugumu. Emitenta uznéméjdarbibas modeli
ieverojami ietekmé vides politikas Tstenosana, un turpmak var tikt
pienemti vél citi pasakumi emisiju samazinasanai un atjaunojamo
energijas avotu izmanto3anai. Lai nodroSinatu uznémeéjdarbibas
turpinasanu, pastav iespéja, ka Emitentam bus nepiecieSams turpinat
daZadot savu uznemeéjdarbibas modeli.

Riski, kas saistiti ar atkaribu no IT. Emitents ir atkarigs no vairaku
informacijas un sakaru sistému, taja skaita gramatvedibas sistemas,
efektivas un nepartrauktas darbibas. Emitents varétu saskarties ar
sarezgljumiem uznémejdarbiba vai nepiecieSamas gramatvedibas
informacijas izveidé gadijuma, ja tiktu izbeigti esosie arpakalpojumu
[lgumi vai aizkavéeta kadas nozimigas jaunas sistemas ievieana, vai
rastos jebkadi esoSo sistému darbibas partraukumi vai traucéjumi, ko
izraistjusi tehniski bojajumi, programmataras kladas, kiberproblemas
vai lJaunpratigas programmataras.
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133, Pamatinformacija par
Vertspapiriem

Veértspapiru galvenas iezimes

Visas Akcijas (taja skaita Piedavajuma akcijas) ir dematerializétas
uzraditaja akcijas ar katras akcijas nominalvertibu 0,50 EUR. Akcijas
tiks registrétas “Nasdaq CSD" ar rezervéto ISIN LV0000101848 péc

ST Prospekta apstiprinasanas un pirms Piedavajuma perioda un tiks
turétas iegramatotas dematerializéta veida. Akciju apliecibas netiek
un netiks izsniegtas. Akcijas ir denominétas euro, un uz tam attiecas
Latvijas tiesibas.

Prospekta sagatavosanas diena Sabiedribas akciju kapitals ir
6,677,860 EUR, kas sadalits 13,355,720 dematerializétas uzraditaja
akcijas. Katras akcijas nominalvéertiba ir 0,50 EUR. Visas akcijas ir
emitétas un pilniba samaksatas. Akcijas ir denominétas un tiks
piedavatas euro. Uz akcijam attiecas Latvijas tiesibu akti.

Visas Akcijas pieskir akcionariem vienadas tiesibas. Péc Piedavajuma
akciju registracijas Latvijas Komercregistra Piedavajuma akcijam ir
tadas pasas tiesibas ka Sabiedribas esosajam akcijam.

Katrai Akcijai ir tiesibas uz dividendém, un ta dod Tpasniekam tiesibas
piedalities un balsot ar vienu balsi Akcionaru Sapulcé. Sabiedribas
likvidacijas gadrjuma Akcionariem ir tiesibas uz aktivu atlikuso daju
proporcionali pasuma eso$ajam Akciju skaitam. Pamatkapitala
palielinasanas gadijuma taja laika eso3ajiem Akcionariem ir prioritate
attieciba uz jaunas emisijas akciju iegadi proporcionali Tpasuma eso$o
Akciju kopéjai nominalvertibai.

Tieslbas uz dividendéem ir vienigais paredzétais akcionaru tiesibu

veids uz Sabiedribas pelnas dalu. Dividendes akcionariem izmaksa
proporcionali vinu Tpasuma eso$o akciju kopéjai nominalvertibai.
Dividendes izmaksa par pilnigi apmaksatam akcijam. Akcionaru sapulce
pienem lemumu par dividenzu izmaksu péc tam, kad ir sanemts
valdes priekslikums par dividenZu izmaksu un padomes zinojums.
Akcionaru sapulce lemj arT par dividenzu izmaksas datumu, kam jabat
taja pasa finan3u gada, kad pienemts Iemums par dividenzu izmaksu.
Dividendes var aprékinat un izmaksat tikai no Sabiedribai pieejamajiem
[[dzekliem. Dividendes izmaksa ar bankas parskaitjumu samaksas
diena uz akcionaru kontiem. Sabiedriba izdod pazinojumu par
dividenzu izmaksu ar “Nasdaq Riga” informacijas sistéemas palidzibu.
Karteja Akcionaru sapulce apstiprinaja Sabiedribas dividenzu politiku
2021. gada 28. jalija. DividenZu politika stasies spéka péc akciju
tirdzniecibas uzsaksanas atbilstosi Nasdaqg Riga apstiprinajumam.
Saskana ar dividenzu politiku paredzéts, ka Sabiedribas akcionariem
dividenZu veida tiek izmaksati ne vairak ka 20% no Grupas tiras pelnas,
tiras pelnas summu var korigét, pamatojoties uz tadiem apstakliem vai
apsvérumiem ka finansialais stavoklis, juridiskie pienakumi un saistibas,
kapitala struktdras bilance vai Emitenta stratégiskie merki. Pec
dividenzu izmaksas atlikuSo tiro pejnu Sabiedriba patur turpmakajiem
ieguldijumiem un uznémejdarbibas attistibai.

Gan Latvijas rezidentiem, gan nerezidentiem piemeéro vienas un tas
pasas proceduras un tiesibas attieciba uz dividendem. Sabiedribas
izmaksatas dividendes apliek ar nodokliem saskana ar Latvijas

tiesibu aktos noteiktajam prasibam, un tas var aplikt ar nodokliem art
akcionara mitnes valstT.

Akciju tirdzniecibas vieta

Sekmiga akciju Piedavajuma gadijuma Akciju tirdznieciba notiks
“Nasdaq Riga First North".

“Nasdaq Riga First North” ir daudzpuséja tirdzniecibas sistéma
(alternativais tirgus), ko vada “Nasdaq Riga”. Tas juridiskais statuss nav
tads pats ka regulétajam tirgum. “Nasdaq Riga First North” saraksta
ieklautas sabiedribas paklautas “First North” noteikumiem, nevis
juridiskajam prasibam attieciba uz ieklausanu tirdzniecibai regulétaja
tirga.

Nav iesniegts vai netiks iesniegts neviens iesniegums akciju
tirdzniecibai kada cita birZa. Akciju tirdzniectbu “Nasdaq Riga First

North” paredzéts sakt 2021.gada 11.novembr vai aptuveni ap $o
laiku.

Akcijam raksturigie batiskakie riski

Nodoklu reZima riski. Izmainas nodok|u rezima, ko Latvija paslaik
piemero akciju darfjumiem vai attieciba uz dividendém, var izraisit
Akcionaru nodoklu sloga palielinasanos. Tas var vél nelabveligak
ietekmeét atdevi no ieguldijumiem akcijas.

Piedavajuma atsauk3ana. Emitents pieliks vislielakas pales
sekmiga Piedavajuma nodrosinasanai. Neraugoties uz to, nevar

bat parliecibas, ka Piedavajums notiks un iespéjamie iegulditaji
sanems akcijas, uz kuram tie ir parakstijusies, vai ka Piedavajums
netiks aizkavets. Emitents ir saglabajis tiesibas jebkura laika lidz
Piedavajuma perioda beigam atlikt vai atsaukt visu Piedavajumu vai
ta dalu. AtsaukSanas iemesli, cita starpa, varétu bat nepietiekams
pieprasijums péc Piedavajuma akcijam, negaiditas un nozimigas
parmainas Latvijas vai pasaules ekonomiskaja vai politiskaja situacija,
ka arT ieverojamas parmainas Grupas darbiba, kas var batiski
ietekmét tas veiktspéju vai stratégiju.

Spéja izmaksat dividendes. Emitents ir izstradajis dividenzu
politiku, nosakot dividenzu izmaksas principus. Neraugoties uz to,
Emitenta spéja izmaksat dividendes ir atkariga no sadalamas pelnas
pieejamibas. Turklat Emitenta nakotnes vajadzibas péc finanséjuma
un ieguldijumiem, it Tpasi parada finanse$anas mehanismi, noteiktos
apstaklos var uzlikt Emitentam ierobezojumus dividenzu izmaksai.
Parada finansé$anas mehanismi var bat saistiti art ar ligumiskam
prasibam izveidot noteiktas rezerves un, attiecigi, atskaitfjumus,
apréekinot sadalamo pelnu.

Akciju cenas svarstigums un akciju likviditate. Akciju cenu

péec Piedavajuma galvenokart ietekmés akciju piedavajums un
pieprasijums, un ta var ievérojami svarstities, reagejot uz vairakiem
faktoriem, daudzus no kuriem Emitents nespéj ietekmét. Nav
garantijas, ka izveidosies aktivs un likvids akciju tirgus.

Akciju vértibas samazinasanas riski. Sanemot kartéjas vai arkartas
akcionaru sapulces piekrisanu, Emitents var piesaistit kapitalu,
piedavajot parada véertspapirus (iespéjams, ietverot arT konvertéjamus
parada vértspapirus) vai papildu akcijas. Papildu akciju vai vértspapiru
ar tiestbam parvérst tos kapitaldalas, pieméram, konvertéjamu
obligaciju emisija, samazinatu Emitenta pasreizéjo akcionaru
ekonomiskas un balso3anas tiesibas, ja Emitenta pasreizéjiem
akcionariem netiktu pieskirtas pasas parakstisanas tiesibas uz
emisiju.

134, Informacija par vertspapiru
publisko piedavajumu un
atlauju veikt tirdzniecibu
Nasdaq Riga First North

Nosacijumi un termini ieguldijumiem konkrétaja
Vertspapira

Piedavajuma gaita par Piedavajuma Cenu tiek piedavatas ne vairak
ka 1,509,121 Piedavajuma akcijas (plus ne vairak ka 226,368 papildus
Piedavajuma akcijas, ko var pieskirt saskana ar parsnieguma iespéju).
Piedavajums tiek piedavats (i) publiski privatajiem iegulditajiem
Latvija, Igaunija un Lietuva ("Mazumtirdzniecibas piedavajums”) un (ii)
nepubliski kvalificétiem iegulditajiem, ka tie definéti Prospekta regulas
2. panta (e) punkta, Latvija un daZas izvélétas Eiropas Ekonomikas
zonas dalibvalstis, ka arT citiem izvélétiem iegulditajiem, pamatojoties
uz daziem atbrivojumiem, kas pieejami saskana ar attiecigo
dalibvalstu tiestbam (“Institucionalais piedavajums”).

Lidz ar Prospekta registraciju Sabiedriba iesniedza “Nasdaq Riga

First North” iesniegumu par ieklausanu saraksta atlaujas sanemsanai
veikt visu Sabiedribas akciju, tostarp Piedavajuma akciju, tirdzniecibu
“Nasdaq Riga First North”. Sabiedribas akciju tirdzniecibu “Nasdaq
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Riga First North” paredzéts uzsakt 2021.gada 11. novembri vai
aptuveni 3aja laika. Piedavajuma provizoriskais grafiks ir Sads:

Piedavajuma perioda sakums

Piedavajuma perioda beigas

Piedavajuma cenas un piedavajuma rezultatu pazinosana
Piedavajuma izpilde

Pirma tirdzniecibas diena “Nasdaq Riga First North”

Sabiedriba ir saglabajusi tiestbas jebkura laika lidz Piedavajuma
perioda beigam atlikt vai atsaukt visu Piedavajumu vai ta dalu.
Piedavajuma atlikSanas vai atsauk$anas iemesls sikak aprakstits Saja
Prospekta. Visi atsaukumi attieciba uz piedavajumu tiks pazinoti ar
“Nasdaq Riga” informacijas sistémas un Sabiedribas timek|a vietnes
(https://www.virsi.lv/investoriem) starpniecibu.

Sabiedriba ir iecélusi AS “LHV Pank” par Visparéjo Piedavajuma

vaditaju un organizatoru, un ir ieceréjusi pec Prospekta registracijas

nosléegt Piedavajuma izvietoSanas un pakalpojumu ligumu, kur, cita
starpa, ieklauts Visparéja Piedavajuma vaditaja pienakums pardot

Piedavajuma akcijas “rikojoties maksimali labakaja veida” un organizét

Piedavajuma norisi.

Péc Piedavajuma perioda beigam 2021.gada 8.novembrT vai aptuveni

Saja laika Sabiedriba un visparéjais Piedavajuma vadrtajs pienems

l[émumu par Piedavajuma akciju pieskirsanu. Piedavajuma akciju

pieskirSana starp Institucionalo piedavajumu un Mazumtirdzniecibas
piedavajumu nav iepriek$ noteikta. Sabiedriba un Vispargjais

Piedavajuma vaditajs noteiks galigo pieskirsanu vienigi péc saviem

ieskatiem.

Piedavajuma akcijas tiks pieskirtas ieguldrtajiem, kas piedalas

Mazumtirdzniecibas piedavajuma saskana ar zemak noraditajiem

principiem, kurus Sabiedriba un Visparéjais piedavajuma vaditajs

var mainit atbilstosi Parakstisanas Pieteikumiem, kas iesniegti

Mazumtirdzniecibas Piedavajuma un Institucionalaja Piedavajuma,

kopéjam pieprasijumam un citiem apstakliem:

i.  Grupas darbiniekiem, kuri ir iesniegusi Parakstisanas Pieteikumu
Mazumtirdzniecibas Piedavajuma, kopa ir garantéta pirmo 50,000
Piedavajuma akciju pieskirsana, uz kuram tie ir parakstijusies;

ii. Katram iegulditajam, kurs ir iesniedzis ParakstiSanas Pieteikumu
Mazumtirdzniecibas Piedavajuma ietvaros pirmaja Piedavajuma
nedela (Iidz 29. oktobra 16:00), domajams, ka tiek garantéta lidz
100 Piedavajuma akciju pieskirsana, uz kuram tas ir parakstijies.
Gadijuma, ja iegulditajam pieder 100 vai vairak Akcijas, attiecigais
ieguldrtajs ir tiesigs piedalities arT Emitenta Akcionaru lojalitates
programma. Uz Parakstisanas Pieteikumiem, kas grozti vai
papildinati péc minéta perioda, Sis pieskirsanas princips
darbosies tikai uz Piedavajuma Akcijam, uz kuram parakstisanas
notikusi minétaja termina,

ieverojot, ka attieciba uz (i) punkta noradito, attiecigais Grupas

darbinieks ir bijis darba tiesiskajas attiecibas ar Grupu no 2021. gada

30. janija.

Parmeérigas parakstisanas gadijuma Piedavajuma, Sabiedriba

var, péc Visparéja piedavajuma vaditaja ierosinajuma, lemt par

Piedavajuma Akciju skaita palielinasanu par Parsnieguma akciju

skaitu, kas palielinatu kopé&jo Piedavajuma akciju skaitu uz 1,735,489

Piedavajuma akcijam. STs akdijas tiks pieskirtas iegulditajiem, kas

piedalas Piedavajuma. Ja Piedavajums ir nepietiekami parakstits,

Sabiedriba var attiecigi samazinat Piedavajuma Akciju skaitu, vai atcelt

Piedavajumu.

Lidzek]i, kas tika rezervéti iegulditaja - Mazumtirdzniecibas

piedavajuma dalibnieka - norékinu konta, bus pieejami tada

25 oktobris 2021

5 novembris 2021

8 novembris 2021 vai aptuveni Saja laika
10 novembris 2021 vai aptuveni Saja laika

11 novembris 2021 vai aptuveni $aja laika

daudzuma, kas atbilst Piedavajuma cenai, reizinatai ar Sim
iegulditajam nepieskirto Akciju skaitu.

Sabiedriba paredzejusi pieskirsanas procesa rezultatu pazinosanu ar
“Nasdaq Riga” informacijas sistemas un Sabiedribas timek|a vietnes
https://www.virsi.lv/investoriem starpniecibu 2021.gada 8. novembrt
vai aptuveni Saja laika.

Prospekta sagatavosanas diena Emitenta akciju skaits ir 13,355,720.
Piedavajuma akciju skaits neparsniedz 1,735,489 (ieskaitot
parsnieguma iespéju). Tapéc Sabiedribas akciju skaits péc Sabiedribas
akciju kapitala palielinaSanas sekmigas registracijas neparsniegs
15,091,209, tomer ar noteikumu, ka Piedavajuma akciju skaits nav
mainits. Tadé| tieSi pirms Piedavajuma pastavosas kapitala dalas
Sabiedriba Piedavajuma rezultata tiks samazinatas ne vairak ka par
11,50%.

Aplésts, ka ar Piedavajumu un atlaujas veikt tirdzniecibu sanemsanu
saistitie izdevumi un nodok]i, kas jamaksa Emitentam, bts 0,15MEUR.
Turklat Emitents ir piekritis samaksat Visparéjam Piedavajuma
vaditajam 0,28MEUR, pienemot, ka uz visam Piedavajuma akcijam
(ieskaitot parsnieguma akcijas) ir notikusi parakstisanas. Aplésts,

ka tirie ienémumi no Piedavajuma péc izmaksu atskaitisanas bus
6,47MEUR.

lemesls, kadeé| Sis prospekts tiek gatavots

Piedavajuma galvenais iemesls ir izmantot (Piedavajuma rezultata)
piesaistito kapitalu Grupas uznéméjdarbibas finansésanai un
attistibai, turpinot pelnu neso3u izaugsmi un nodrosinot darbibai
Spécigu ilgtermina veselibu.

Emitents ir parliecinats, ka turpmakajos gados iesp&jams panakt
Grupas darbibas apjomu, tirgus dalas un ienesibas ievéerojamu
pieaugumu ar noteikumu, ka Emitents nostiprina savu poziciju
alternativo degvielu pardosanas un elektromobilu uzladesanas
segmentos un arT optimizé savus darbibas izdevumus. Attiecig, lielaka
dala tiro ienémumu tiks izmantoti, lai pilnveidotu alternativo degvielu
piedavajumu un infrastrukttru un izplatisanas kanalus, kas saistiti

ar alternativajam degvielam, tostarp saspiesto dabasgazi (CNG),
biometanu un LNG (saskidrinato dabasgazi), ka arT elektromobilu
uzlades ierices. lenémumu atlikust dala tiks izmantota Grupas
darbibas ilgtermina efektivitates paaugstinasanai, izstradajot IT
risinajumus un uzstadot saules pane|us.

lepriek$ apraksttais planotais ienémumu izlietojums tiks Tstenos
laikposma no 2021. lidz 2023. gadam. Investicijas tiks sadalitas
turpmakajiem gadiem saskana ar Emitenta attistibas stratégiju un
atbilstosi tam, kas noteiktaja laika bus vislabaka investiciju iespéja.
Veids, kada tiek izmantoti ienémumi no Piedavajuma, var atskirties
no ieprieks minéta plana atkartba no apstakliem un nosacijumiem
nakotné.

Uz Piedavajumu neattiecas emisijas izplatisanas ligums, pamatojoties
uz stingri noteiktam saistibam. Nav batisku ar Piedavajumu vai Atlauju
veikt tirdzniectbu saistitu intereSu konfliktu.
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1.4, Summary In Lithuanian (Santrauka)

141, |vadas ir perspéjimai

Vertybiniy popieriy pavadinimas ir tarptautinis
vertybiniy popieriy identifikavimo numeris (ISIN)
LVIRSI-A" akcijos, tarptautinis vertybiniy popieriy identifikavimo
numeris (ISIN): LVO000101848.

Emitento tapatybe ir kontaktiniai duomenys,
jskaitant jo juridinio asmens identifikatoriy (LEI)
Emitento jmones pavadinimas yra akciju sabiedriba ,VIRSI-A".
Emitentas yra Latvijoje jsteigta akciné bendrové, veikianti pagal
Latvijos jstatymus, 1995 m. sausio 6 d. jregistruota Komerciniame
registre numeriu 40003242737. Emitento buveinés adresas yra 17
Kalna g., Aizkraukle, Aizkraukles savivaldybe, Aizkrauklés rajonas,
LV-5101, Latvija. Emitento el. pasto adresas - birojs@virsily, telefono
Nr. +371 65133677. Jo juridinio asmens identifikatorius (LEI) -
213800DMDEDIDNEAORSO.

Prospektg tvirtinancios kompetentingos institucijos
tapatybe ir kontaktiniai duomenys

Prospekta patvirtino Latvijos finansy ir kapitalo rinkos komisija kaip
kompetentinga institucija. Latvijos Finansy ir kapitalo rinkos komisijos
adresas yra 1 Kungu g., Ryga, LV-1050, el. pastas: fktk@fktk.lv,
telefono Nr. +371 67774800.

Prospekto patvirtinimo data
Sis prospektas buvo patvirtintas 2021 m. spalio [data].

Perspéjimai

Santrauka parengta pagal Reglamento (ES) 2017/1129 7 straipsnj ir
turety bati traktuojama kaip Prospekto jvadas. Bet kokj sprendima
investuoti j Silomas akcijas investuotojas turéty priimti iSnagrinejes
visg Prospekta. Investavimas j Sidlomas akcijas susijes su rizika ir
investuotojas gali prarasti visg investuotg kapitalg arba jo dalj. Jei
teisme pateikiamas ieskinys, susijes su Siame Prospekte pateikta
informacija, pagal nacionaline teise i$ investuotojo ieSkovo gali bati

Akcininko vardas, pavarde

Turimy akcijy skaicius

Janis Riekstins 3,178,840
Janis Rusmanis 3,151,960
Ruta Plume 3,151,960
llgvars Zuzulis 1,936,480
Andris Prieditis 1,936,480
13 viso 13,355,720

Kiek Emitentui Zinoma, né vienas i$ pagrindiniy Akcininky tiesiogiai
ar netiesiogiai nekontroliuoja Emitento. Emitentui néera zinoma apie
jokius susitarimus, del kuriy veikimo véliau gali pasikeisti Bendrovés

pareikalauta padengti Prospekto vertimo prie$ pradedant teisminj
procesg islaidas. Civiliné atsakomybé dél Sios santraukos taikoma
tik tiems asmenims, kurie pateike santraukg, jskaitant bet kokj jos
vertima, taciau tik tais atvejais, kai santrauka yra klaidinanti, netiks|
ar nenuosekli, jg skaitant kartu su kitomis Prospekto dalimis, arba
kai joje, jg skaitant kartu su kitomis Prospekto dalimis, nepateikiama
pagrindiné informacija, padedanti investuotojams apsvarstyti, ar
investuoti j tokius vertybinius popierius.

142 Pagrindiné informacija apie
Emitentg

Kas yra vertybiniy popieriy emitentas?

Emitentas yra akciju sabiedriba ,VIRSI-A", Latvijoje jsteigta akcine
bendrove, veikianti pagal Latvijos jstatymus. Emitento buveinées
adresas yra 17 Kalna g., Aizkraukle, Aizkraukles savivaldybe,
Aizkrauklés rajonas, LV-5101, Latvija, o jo juridinio asmens
identifikatorius (LEI) yra 213800DMDEDIDNEAORS0. Emitentas
jregistruotas Komerciniame registre, registracijos numeris
40003242737.

Pagrindine Emitento veikla - mazmeniné prekyba automobiliy
degalais specializuotose parduotuvese (NACE 47.30) ir didmenine
prekyba degalais, kietuoju, skystuoju ir dujiniu kuru bei susijusiais
produktais (NACE 46.71). Emitentas yra Grupés patronuojancioji
bendrove. Emitentas parduoda platy degaly produkty asortimentg
mazmeniniams ir didmeniniams klientams. Pagrindiniai degaly
produktai yra benzinas, dyzelinas, suskystintos naftos dujos (SND)
ir suslégtos gamtinés dujos (SGD). Emitentas degalinese taip pat
prekiauja kasdienio vartojimo prekémis, tokiu kaip maistas, kava,
gérimai ir tabako gaminiai. Be to, dukterine bendrove SIA NIRS|
Renergy" savo verslo klientams sitlo elektrg ir gamtines dujas.

Sio Prospekto sudarymo dieng toliau nurodyti Akcininkai valdo
daugiau kaip 5 proc. viso Emitento akcinio kapitalo ir yra laikomi
pagrindiniais Emitento akcininkais:

Tiesiogiai ar netiesiogiai

Akcininka kontroliuojantis

asmuo
23,8 % Néra
23,6 % Neéra
23,6 % Neéra
14,5 % Neéra
14,5 % Nera
100,0 %

kontrolé. Be to, Bendrovei néra Zinoma apie jokius susitarimus dél
bendros kontroles tarp jos Akcininky.
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Emitento Valdyba sudaro trys nariai. Duomenys apie kiekvieng
valdybos narj pateikiama Zemiau pateiktoje lenteléeje.

Vardas, pavardé Paskyrimo data Kadencijos pabaiga

Generalinis direktorius, Valdybos
Janis Viba pirmininkas, turintis teise vienas 2019-07-22 2024-07-22
atstovauti

Valdybos nare, turinti teise viena

. 2021-04-13 2026-04-13
atstovauti

Vita Cirjevska

Valdybos nare, turinti teise viena

. 2021-04-13 2026-04-13
atstovauti

Linda Prase

Emitento Stebétojy taryba sudaro $esi nariai. Duomenys apie
kiekvieng stebetojy tarybos narj pateikiami Zemiau lenteléje.

Vardas, pavardé Paskyrimo data Kadencijos pabaiga

Janis Riekstins Stebetojy tarybos pirmininkas 2021-04-13 2026-04-13

Stebétojy tarybos pirmininko

Janis Rusmanis 2021-04-13 2026-04-13

pavaduotojas

Andris Prieditis Stebétojy tarybos narys 2021-04-13 2026-04-13

Silva Skudra Stebeétojy tarybos nare 2021-04-13 2026-04-13

Ivars Blumbergs Stebetojy tarybos narys 2021-04-13 2026-04-13

llgvars Zuzulis Stebétojy tarybos narys 2021-04-13 2026-04-13
2020 m. rugséjo 2 d. sprendimu visuotinis akcininky susirinkimas finansiniy ataskaity uz ankstesnius ataskaitinius laikotarpius pagal
pasirinko akciju sabiedriba ,KPMG Baltics AS" (registracijos Latvijos visuotinai priimtus apskaitos principus (GAAP). Atsizvelgiant
Nr. 40003235171, buveines adresas 7 Vesetas g., Ryga, LV-1013, | bendra teisinio restrukttrizavimo kontrolés pobudj, lyginamieji
Latvija) Emitento iSores auditoriumi 2020 ir 2021 finansiniams duomenys uz laikotarpj nuo 2019 m. sausio 1 d. buvo parengti taip,
metams. Akciju sabiedriba ,KPMG Baltics AS” yra Latvijos atestuoty tarsi Grupé baty sudaryta iki 2019 m. sausio 1 d. Kadangi anksciau
auditoriy asociacijos nare. nebuvo rengiamos konsoliduotos finansines ataskaitos, Siose

konsoliduotose finansinése ataskaitose nepateikiama jokiy pirmyjy
Kokia yra pagrindine Emitento finansiné informacija? TFAS konsoliduoty finansiniy ataskaity ir ankstesniy GAAP atskiry
Konsoliduotos finansines ataskaitos uz metus, pasibaigusius 2020 m. finansiniy ataskaity suderinimo.
gruodZio 31 d., yra pirmasis Grupes konsoliduoty finansiniy ataskaity
rinkinys, parengtas pagal TFAS. Grupé nerenge konsoliduoty
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Pasirinktos Grupés konsoliduotos pajamy (nuostoliy) ataskaitos (takst. EUR)

- 2019

Grynoji pardavimo kaina 187,022 171,431 80,532 96,836
Pardavimo savikaina (166,858) (150,095) (70,553) (85,004)
Bendrasis pelnas 20,164 21,336 9,979 11,832
Pardavimo islaidos (14,274) (14,146) (6,884) (7,993)
Administracinés islaidos (1,779) (1,903) (936) (1,022)
Kitos veiklos pajamos 46 187 33 28
Kitos veiklos islaidos (339) (800) (311) (85)
Veiklos rezultatai 3,818 4,674 1,881 2,759
Finansinés pajamos 9 15 10 106
Finansinés islaidos (270) (500) (257) (241)
Pelnas iki mokesciy 3,557 4,189 1,633 2,624
Ataskaitinio laikotarpio 3,554 4,187 1,633 2,624

grynasis pelnas

Pasirinktos grupés konsoliduotos balanso ataskaitos (takst. EUR)

Sesiy ménesiy
Sausio 1d. Metai, pasibaige gruodZio 31 d. laikotarpis, pasibaiges
birzelio 30 d.

2019 2019 2020 2021

I viso ilgalaikio turto 37,621 50,904 54,423 56,014
1$ viso trumpalaikio turto 18,465 21,086 18,403 26,435
I¥ viso turto 56,086 71,991 72,826 82,449
Bendras nuosavas 27,253 32,551 36,621 38,758
akcininky kapitalas

5150 [l el 9,244 17,682 17,855 19,573
jsipareigojimy

SR Ui 2l 19,589 21,758 18,350 24118
jsipareigojimy

I viso jsipareigojimy 28834 39,440 36,205 43,691
I3 viso jsipareigojimy

ir akcininky nuosavo 56,086 71,991 72,826 82,449

kapitalo
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Grupés konsoliduoty pinigy srauty ataskaity santrauka (ttkst. EUR)

Pinigy srautai i Metai, pasibaige gruodZio 31 d.

pagrindinés veiklos

siy laikotarpis, pasibaiges birzelio

2019 2020 2020 2021

Pinigy srautai ir pinigy

ekvivalentai mety 2,876 2,954
pradZioje

Grynl\eplpmlgq ‘srauta\ i 7,662 7,455
pagrindinés veiklos

Grynieji pinigy srautai,

gaunami i$ investicinés (8,450) (6,479)
veiklos

Grymey pinigy srautai i 366 253)
finansinés veiklos

Pinigy srautai ir pinigy

ekvivalentai mety 2,954 3,677
pabaigoje

Ataskaitiniy mety 78 722

grynieji pinigy srautai

Kokios yra pagrindineés rizikos, badingos Emitentui?
Makroekonominé ir visuotiniy tendencijy rizika. Emitento veiklai
ir finansinei baklei didele jtakg daro makroekonomines salygos
Latvijoje ir visame pasaulyje, jskaitant, bet nepasiribojant, BVP augima,
vyriausybés fiskaline ir pinigy politika, vartotojy islaidas, infliacijos
lygj, uzimtumo lygj, pajamuy lygj ir bendrg ekonominj tikruma. Grupés
veiklos rezultatams taip pat gali tureti jtakos reikSmingi degaly

rinkos pokyciai, jskaitant, bet neapsiribojant, galimus akcizy politikos
pokycius, alternatyviy degaly rasiy plétra, naujy transporto priemoniy
pirkimo sumazéjima, perejima prie elektromobiliy. Makroekonominei
ir visuotiniy tendencijy rizikai jtakos turi skirtingi faktoriai, kuriy
Emitentas negali kontroliuoti. Tokia rizika kelia Emitentui pavojy, kad
gali sumazeéti vartotojy paklausa ir (arba) jis gali prarasti rinkos dalj, o
po to pablogeti Emitento veiklos rezultatai ir finansine bakle.
Tiekimo ir veiklos testinumo rizika. Emitentas labai priklausomas
nuo bendroves ,ORLEN Lietuva” (per jos atstova Latvijoje SIA ,ORLEN
Latvija") deél kuro tiekimo, nes ,ORLEN Lietuva” valdo vienintele

zalios naftos perdirbimo gamyklg Baltijos Salyse. Zalios naftos ir
zaliavy tiekimas j naftos perdirbimo gamyklg daugiauSIA priklauso
nuo tiekimo per Batingés naftos terminala. Toks degaly saltiniy
diversifikavimo trakumas Baltijos Salyse reiskia, kad jei sutrikty
jprastiné SIA ,ORLEN Latvija“, ,ORLEN Lietuva” arba Batingés naftos
terminalo veikla, Emitentui kilty laikino degaly trakumo rizika. Taip
pat Emitentas gali patirti didelj degaly tiekimo sumazéjima, jei baty
nutrauktas arba pasibaigty bendradarbiavimas su SIA ,ORLEN
Latvija". Nors yra alternatyviy degaly tiekimo 3altiniy, Emitentui gali
nepavykti laiku ar priimtinomis salygomis gauti degaly i$ alternatyvaus
Saltinio. Nutraukus degaly tiekima, gali sumazéti Emitento
parduodamy degaly kokybé ir kiekis, o tai gali tureti reikSmingos
neigiamos jtakos Emitento verslui.

Rizika, kylanti dél peréjimo prie maZo anglies dioksido

kiekio technologijy ekonomikos. Peréjimas prie mazo anglies
dioksido kiekio technologijy ekonomikos gali turéti jtakos Emitento
verslui, finansinei btklei ar reputacijai. Perejimas kelia rizika dél
besikeiciancios politikos, teises akty, mokesciy, vartotojy elgsenos
modeliy, technologijy ir Emitento reputacijos. Tiketina, kad Emitentas
susidurs su didesnémis Siltnamio efektg sukelianciy dujy iSmetimo
iSlaidomis deél sugrieZtinty aplinkosaugos taisykliy.

2,954 3,677
2,801 4,542
(1,926) (3,236)
(152) 1,291
3,677 6,273
723 2,597

Be to, ES prieme Europos Zaligjj kursg ir siekia pasiekti 2050 m.
tikslg tapti neutralus klimatui. Europos Komisijos priimta politika
apima pasitlymus taikyti prekyba apyvartiniais tarsos leidimais
naujiems sektoriams, didinti atsinaujinanciosios energijos naudojima
ir energijos vartojimo efektyvuma, sparciau diegti mazai tarsias
transporto rdsis, jy infrastruktarg ir jiems skirtus degalus, suderinti
mokesciy politikg su Europos Zaliojo kurso tikslais, imtis priemoniy
uzkirsti kelig anglies dioksido nutekejimui ir numatyti priemones
natdraliems anglies dioksido absorbentams iSsaugoti ir plésti.
Emitento verslo modeliui didele jtakg daro tokios politikos
jgyvendinimas, nes del jos gali sumazeéti neatsinaujinanciy energijos
Saltiniy vartojimas. Noredamas islaikyti savo verslg, Emitentui gali
tekti diversifikuoti savo verslo modelj. Bet koks nesugebejimas
efektyviai valdyti Emitento verslo atsiZvelgiant j tokj peréjima prie
mazo anglies dioksido kiekio technologijy ekonomikos arba jo verslo
modelio keitimg, siekiant prisitaikyti prie tokio perejimo, gali tureti
reikSmingg neigiama poveikj Emitento verslui, finansinei btklei ir
veiklos rezultatams.

Verslo diversifikavimo rizika. Praeityje Emitentas patyré EBITDA
augima, ir nors Emitentas mano, kad yra gerai pasirenges toliau
generuoti didelius EBITDA augimo rodiklius, negalima uztikrinti,

kad Sis augimas bus tvarus ir kad Emitentas ir toliau patirs
reikSmingg didesnj nei rinkos EBITDA augima ar apskritai kok]

nors augima. Emitento verslo modeliui didele jtakg daro vykdoma
aplinkosaugos politika, o ateityje gali bati imtasi tolesniy priemoniy,
kuriomis siekiama sumazinti iSmetamujy tersaly kiekj ir padidinti
atsinaujinanciy energijos Saltiniy naudojima. Noredamas islaikyti savo
versla, Emitentui gali tekti toliau diversifikuoti savo verslo modelj.
Priklausomybé nuo su IT susijusios rizikos. Emitentas yra
priklausomas nuo to, kaip efektyviai ir nepertraukiamai veikia kelios
informacijos ir rysiy sistemos, jskaitant apskaitos sistema. Emitentas
gali susidurti su sunkumais vykdydamas savo veiklg arba rengdamas
badting valdymo ir apskaitos informacijg dél esamy uzsakomujy
paslaugy susitarimy nutraukimo arba velavimo jdiegti bet kokig
svarbig nauja sistemg, taip pat esamy sistemy gedimo ar veikimo
sutrikimy, sukelty del technologiniy gedimy, programinés jrangos
klaidy, kibernetiniy problemuy ir kity kenkéjisky programy.
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143 Pagrindiné informacija apie
vertybinius popierius

Kokios yra pagrindines vertybiniy popieriy savybes?
Visos Akcijos, (taip pat, Silomos akcijos) yra paprastosios pareikstines
nematerialiosios akcijos, kuriy kiekvienos nominalioji verté yra

0,50 EUR. Akcijos bus uzregistruotos ,Nasdag CSD" rezervuotu

ISIN numeriu LY0000101848 po Sio Prospekto patvirtinimo ir pries
Sidlymo laikotarpio pradzig, ir bus laikomos nematerialia forma. Akcijy
sertifikatai nebuvo ir nebus iSduodami. Akcijos isreikstos eurais ir
joms taikomi Latvijos jstatymai.

Prospekto sudarymo dieng Bendroveés jstatinis kapitalas yra
6,677,860 EUR, padalytas j 13,355,720 paprastasias pareikstines
nematerialias akcijas. Kiekvienos akcijos nominalioji verté yra

0,50 EUR. Visos Akcijos yra iSleistos ir visiSkai apmokétos. Akcijos
iSreikstos ir jomis bus prekiaujama eurais. Akcijoms taikomi Latvijos
jstatymai.

Visos akcijos Akcininkams suteikia vienodas teises. |registravus
Sialomas akcijas Latvijos Komerciniame registre, Sialomos akcijos
suteiks tokias pacias teises kaip ir esamos Bendroves akcijos.
Kiekviena akcija suteikia teise gauti dividendus ir teise jos savininkui
dalyvauti visuotiniame akcininky susirinkime bei suteikia vieng balsa.
Bendroves likvidavimo atveju Akcininkai turi teise j turto prieaugio
dalj proporcingai turimy Akcijy skaiciui. Padidinus jstatinj kapitala,
esami Akcininkai turi pirmumo teise jsigyti naujai isleidziamy Akcijy
proporcingai visai turimy Akcijy nominaliajai vertei.

Teise j dividendus yra vienintelé numatyta Akcininky teises |
Bendroves pelno dalj forma. Dividendai Akcininkams mokami
proporcingai visai jiems priklausanciy akcijy nominaliajai vertei.
Dividendai mokami uz visiSkai apmokétas Akcijas. Visuotinis akcininky
susirinkimas priima sprendimg del dividendy paskirstymo gaves
Valdybos pasitlyma dél dividendy paskirstymo ir Stebetojy tarybos
ataskaita. Visuotinis akcininky susirinkimas taip pat priima sprendima
del dividendy iSmokejimo datos, kuri turi bati tais paciais finansiniais
metais, kaip ir sprendimas dél dividendy iSmokejimo. Dividendus
galima apskaiciuoti ir iSmoketi tik iS Bendroves turimy lésy.
Dividendai mokami banko pavedimu j akcininky saskaitas mokejimo
dieng. Bendrove pranesa apie dividendy iSmokéjimg per ,Nasdaq
Riga" informacine sistema.

Bendroves dividendy politikg 2021 m. liepos 28 d. patvirtino
Visuotinis akcininky susirinkimas. Dividendy politika jsigalios po to,
kai Akcijos bus jtrauktos j Prekybos sarasa, kurj turi patvirtinti Nasdag
Riga.

Pagal dividendy politikg Bendroves akcininkams kaip dividendus
numatoma iSmoketi iki 20 proc. Grupés praéjusiais finansiniais metais
uzdirbto grynojo pelno. Grynojo pelno, skirto dividendams iSmokeéti,
suma gali bati koreguojama atsizvelgiant j tokias aplinkybes ir
aspektus kaip finansineé bakle, teisiniai jsipareigojimai ir atsakomybe,
kapitalo struktdros pusiausvyra ar Emitento strateginiai tikslai. Grynajj
pelng, likusj po dividendy iSmokéjimo, Bendrove pasilieka tolesnems
investicijoms ir verslo plétrai.

Tos pacios proceddros ir teisés, susijusios su dividendy iSmokejimu,
taikomos tiek Latvijos rezidentams, tiek nerezidentams. Bendroves
iSmokeéti dividendai apmokestinami pagal Latvijos teisés akty
reikalavimus ir taip pat gali bati apmokestinami Akcininko mokesciy
rezidavimo Salyje.

Kur bus prekiaujama Akcijomis?

Sekmingo sialymo atveju Akcijomis bus prekiaujama ,Nasdaq Riga
First North” birzoje.

,Nasdaq Riga First North” yra daugiasale prekybos sistema (alternatyvi
rinka), kurig valdo ,Nasdaq Riga". Ji neturi tokio paties teisinio statuso
kaip reguliuojama rinka. Jmonems, jtrauktoms j ,Nasdag Riga First
North” birzos sarasus, taikomos ,First North” taisyklés, o ne teisiniai
reikalavimai dél jtraukimo j prekybos reguliuojamoje rinkoje sarasa.

Nebuvo ir nebus pateikta paraiska prekiauti Akcijomis jokioje kitoje
vertybiniy popieriy birzoje. Tikimasi, kad prekyba Akcijomis ,Nasdaqg
Riga First North” birZoje prasides 2021 m. lapkricio 11 d.(tiksli ar
apytiksle data).

Kokios pagrindines rizikos badingos vertybiniams
popieriams?

Mokesciy rezimo rizika. Pasikeitus dabartiniam mokesciy rezimui,
taikomam Akcijy sandoriams arba dividendams Latvijoje, Akcininkams
gali padidéti mokesciy nasta. Tai gali dar labiau neigiamai paveikti
investicijy j Akcijas grazos norma.

Sialymo atSaukimas. Emitentas des visas pastangas, kad Sitlymas
baty sekmingas. Nepaisant to, negalima uztikrinti, kad Sidlymas

jwyks ir kad PotencialGs investuotojai gaus pasirasytas Akcijas arba
kad Sialymas nebus atidétas. Emitentas pasilieka teise bet kuriuo
metu iki Sidlymo galiojimo pabaigos atideti arba visiskai ar i$ dalies
atSaukti Sidlyma. Sidlymo atSaukimo prieZastys be kita ko gali bati
nepakankama Sitlomy akcijy paklausa, netikétas ir reikSmingas
ekonomines ar politinés situacijos pasikeitimas Latvijoje ar pasaulyje,
taip pat reikSmingi pokyciai Grupés veikloje, kurie gali tureti esminés
jtakos jos veiklos rezultatams ar strategijai.

Galimybé paskirstyti dividendus. Emitentas yra parenges
dividendy politika, kurioje nustatyti dividendy paskirstymo principai.
Nepaisant to, Emitento galejimas paskirstyti dividendus priklauso nuo
to, ar yra skirstytino pelno. Be to, dél busimy Emitento finansavimo
ir investicijy poreikiy, ypac dél skoly finansavimo susitarimy, tam
tikromis aplinkybemis Emitentui gali bati taikomi apribojimai skirstyti
dividendus. Skoly finansavimo susitarimuose taip pat gali bati
nustatytos salygos, reikalaujancios suformuoti tam tikrus rezervus ir
atitinkamai daryti atskaitymus apskai¢iuojant paskirstyting pelna.
Akcijy kainy svyravimai ir akcijy likvidumas. Po Sialymo Akcijy
kainai pirmiausiai jtaka darys Akciju pasitla ir paklausa ir kaina gali
smarkiai svyruoti dél daugelio veiksniy, kuriy daugumos Emitentas
negali kontroliuoti. Negalima garantuoti, kad susiformuos aktyvi ir
likvidi Akcijy rinka.

Akcijy vertés sumazéjimo rizika. Visuotiniam akcininky susirinkimui
arba neeiliniam akcininky susirinkimui pritarus, Emitentas gali

siekti padidinti kapitalg sitlydamas skolos vertybinius popierius
(galbdt jskaitant konvertuojamus skolos vertybinius popierius) arba
papildomas akcijas. Papildomy akcijy arba vertybiniy popieriy su
teise konvertuoti j kapitalg, pavyzdZiui, konvertuojamasias obligacijas,
iSleidimas susilpninty esamy Emitento akcininky ekonomines

ir balsavimo teises, jei jis baty vykdomas nesuteikiant specialiy
pasirasymo teisiy esamiems Emitento akcininkams.

144, Informacija apie vertybiniy
popieriy viesg sialymg ir
jtraukimg | prekybos Nasdaqg
Riga First North

Kokiomis sglygomis ir terminais galiu investuoti |
Siuos vertybinius popierius?

Sidlymo metu uz Sidlymo kaing sitloma iki 1,509,121 Sialomy akcijy
(ir iki 226,368 papildomy Sitlomy akcijy, kurios gali bati paskirstytos
pagal pervirsinio paskirstymo galimybe).

Sidlymas sidlomas: i) vieSai mazmeniniams investuotojams Latvijoje,
Estijoje ir Lietuvoje (toliau - ,MaZzmeninis sidlymas") ir i) neviesai
kvalifikuotiems investuotojams, kaip numatyta Prospekto reglamento
2 straipsnio e punkte, Latvijoje ir tam tikrose pasirinktose Europos
ekonomines erdvés valstybése narése, taip pat kitiems pasirinktiems
investuotojams, remiantis tam tikromis atitinkamy valstybiy nariy
jstatymuose numatytomis iSimtimis (toliau - ,Institucinis sidlymas”).
Bendrove ,Nasdaq Riga First North” pateiks paraiska jtraukti visas
Bendroves akcijas, jskaitant Sidlomas akcijas, j birzos ,Nasdaq Riga
First North” prekybos sarasus iki Prospekto jregistravimo. Numatoma,

VIRSI IPO Prospectus 31



kad prekyba Bendroves akcijomis ,Nasdaq Riga First North” birzoje
prasides 2021 m. lapkricio 11 d. (tiksli ar apytiksle data). Preliminarus
Sialymo tvarkarastis yra toks:

Sitlymo laikotarpio pradzia

Sialymo laikotarpio pabaiga

Sialymo kainos ir Sidlymo rezultaty paskelbimas
Atsiskaitymas uz sidlyma

Pirmoji prekybos diena ,Nasdaq Riga First North” birzoje

Bendrove pasilieka teise bet kuriuo metu iki Sialymo laikotarpio
pabaigos atideti arba visiskai ar i$ dalies atSaukti Sialyma. Sialymo
atidejimo arba atSaukimo priezastys iSsamiau aprasytos Siame
Prospekte. Apie bet kokj Sitlymo atSaukimga bus pranesta per
,Nasdag Riga" informacine sistemga ir Bendrovés interneto svetainéje
(https://www.virsi.lv/investoriem).

Bendrove paskyre ,AS LHV Pank" Pasauliniu pagrindiniu valdytoju

ir buhalterines apskaitos tvarkytoju ir ketina sudaryti su Sidlymu

susijusig platinimo ir paslaugy teikimo sutartj po Prospekto
jregistravimo, kurioje, be kita ko, numatytas Pasaulinio pagrindinio
valdytojo jsipareigojimas parduoti Sialomas akcijas ,dedant visas
jmanomas pastangas” ir organizuoti atsiskaityma uz Sialyma.

Bendrove kartu su Pasauliniu pagrindiniu valdytoju sprendimg dél

Sidlomy akcijy paskirstymo priims pasibaigus Sialymo laikotarpiui

2021 m. lapkricio 8 d. (tiksli arba apytikslé data). Sialomy akcijy

paskirstymas Instituciniam sitlymui ir MaZzmeniniam sidlymui

anksciau nebuvo nustatytas. Bendrove kartu su Pasauliniu
pagrindiniu valdytoju savo nuoZzidra nustatys galutinj paskirstyma.

Sitlomos akcijos bus paskirstytos investuotojams, dalyvaujantiems

Mazmeniniame sialyme, vadovaujantis Siais principais, kuriuos

Bendrove kartu su Pasauliniu pagrindiniu valdytoju gali pakeisti,

atsizvelgdama | Mazmeniniame sidlyme ir Instituciniame sitlyme

surinkty pasirasymo jsipareigojimy paskirstyma, bendra paklausa ir
kitas aplinkybes:

i.  Grupes darbuotojams, pateikusiems pasiraSymo jsipareigojimg
MaZmeniniame sialyme, i$ viso garantuojamas pirmyjy 50 000
pasiradyty Sialomy akcijy skaicius;

ii. Kiekvienam investuotojui, pateikusiam per pirmaja Mazmeninio
sidlymo savaite (iki spalio 29 d. 16:00) pasirasymo jsipareigojima,
apytiksliai garantuojamas iki 100 pasirasyty Sidlomy akcijy
skaicius. Turédamas 100 ar daugiau akcijy, atitinkamas
investuotojas taip pat turi teise dalyvauti Emitento akcininky
skatinimo programoje. Pasirasymo jsipareigojimams, pakeistiems
ar papildytiems po nurodyto termino, dabartinis paskirstymo
principas bus taikomas tik Sitllomoms akcijoms, pasirasytoms
iki nurodyto termino, su salyga, kad, atsizvelgiant j pirmiau
nurodyta (i) punkta, atitinkamas Grupés darbuotojas buvo darbo
santykiuose su Grupe 2021 m. birzelio 30 d.

Pervirsinio Sidlymo atveju, Bendrove, vadovaudamasi Pasaulinio

pagrindinio valdytojo pasialymu, gali nuspresti padidinti Sidlomy

akcijy skaiciy Akcijy, kuriy paskirstymas virdytas, skaic¢iumi, o tai
padidinty Sialomy akcijy skaiciy iki 1,735,489 Sidlomy akcijy. Sios
akcijos paskirstomos tarp Sitlyme dalyvaujanciy investuotojy. Jei

Sialymas yra nepakankamai pasiradytas, Bendrove gali atitinkamai

sumazinti Sialomy akcijy skaiciy arba atSaukti Sitlyma.

MaZmeniniame sidlyme dalyvavusio investuotojo einamojoje

saskaitoje uzblokuotos leéSos bus iSmokétos tokia suma, kuri atitiks

2021 m. spalio 25 d.

2021 m. lapkricio 5 d.

2021 m. lapkricio 8 d. (tiksli ar apytikslé data)
2021 m. lapkricio 10 d. (tiksli ar apytiksle data)

2021 m. lapkricio 11 d. (tiksli ar apytikslée data)

Sidlymo kaing, padauginta i$ tokiam investuotojui nepaskirstyty Akcijy
skaiciaus.

Bendrove planuoja paskelbti paskirstymo proceso rezultatus per
,Nasdag Riga" informacine sistemg ir Bendroves interneto svetaineje
https://www.virsi.lv/investoriem 2021 m. lapkricio 8 d. (tiksli ar
apytiksle data).

Sio Prospekto sudarymo dieng Emitento akcijy skai¢ius yra
13,355,720. Sitlomy akcijy skaicius yra iki 1,735,489 (jskaitant
pervirsinio paskirstymo galimybe). Todel sekmingai jregistravus
Bendroves jstatinio kapitalo padidinimg, Bendroves akcijy skaicius
bus iki 15,091,209, taciau jei nebus kei¢iamas Sialomy akcijy skaicius.
Todél pries pat Sialyma esantis Bendroves akcijy paketas del Sialymo
bus sumazintas iki 11,50 proc.

Apskaiciuota, kad Emitento islaidos ir mokesciai, susije su Sidlymu ir
jtraukimu | prekybos sarasa, sudarys 0,15 mIn. EUR. Be to, Emitentas
sutiko sumoketi Pasauliniam pagrindiniam valdytojui 0,28 min. EUR,
su salyga, kad bus pasiradytos visos Sialomos akcijos (jskaitant Akcijas,
kuriy paskirstymas virsytas).

Numatoma, kad, iSskaiciavus sgnaudas, grynosios Sialymo pajamos
bus 6,47 MEUR.

Kodél rengiamas Sis prospektas?

Pagrindine Sidlymo priezastis - panaudoti (i$ Sialymo) surinktg
kapitalg Grupés verslo plétrai finansuoti, testi pelningg augima ir
uztikrinti tvirta ilgalaike finansine veikla.

Emitentas mano, kad per ateinancius metus gali bati pasiektas
reikSmingas Grupés veiklos apimciy, rinkos dalies ir pelningumo
augimas, jei Emitentas stiprins savo pozicijas alternatyviy degaly
pardavimo ir elektromobiliy jkrovimo sektoriuose bei optimizuos
savo veiklos sagnaudas. Atitinkamai didZioji grynyjy pajamy dalis bus
panaudota alternatyviy degaly tiekimo vystymui, taip pat alternatyviy
degaly, jskaitant suslégtas gamtines dujas, biometang ir suskystintas
gamtines dujas (SGD), bei elektromobiliy jkroviklius, infrastruktdros
ir platinimo kanaly plétrai. Likusi pajamy dalis bus panaudota
ilgalaikiam Grupés veiklos efektyvumui didinti pletojant IT sprendimus
ir rengiant saulés kolektorius.

Auksciau aprasytas pajamy panaudojimas bus jgyvendintas
2021-2023 m. laikotarpiu. Investicijos ateinantiems metams bus
paskirstytos pagal Emitento pletros strategijg ir atsizvelgiant j tuo
metu optimaliausias investavimo galimybes. Priklausomai nuo
aplinkybiy ir salygu ateityje, i$ Sialymo gauty leSy panaudojimo budas
gali skirtis nuo auks¢iau minéto plano.

Sialymui netaikomas grieztai jpareigojantis finansiniy priemoniy
iSplatinimo susitarimas.

Esminiy interesy konflikty, susijusiy su Sidlymu ar jtraukimu j
prekybos sarasa, nera.
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2. Risk Factors

Risk factors, understood as sources of uncertainty, are inherent in
any business activity. The risk factors considered below - identified
on the basis of the Issuer’s best current knowledge - may not be the
only risks affecting the Issuer or the Group and its business. In future,
risks may emerge that are difficult to foresee at the present point in
time, such as acts of nature and events outside control of the Issuer.
There are a number of risk factors, both specific to the Issuer and of a
more general nature, that may affect the future operating or financial
performance of the Issuer, its prospects, investment returns and

the value of securities instruments, including Shares issued by the
Issuer. As a result, the market price of the Shares may decline, and
Prospective Investors may lose part or all of their investments. All of
these risk factors are contingencies which may or may not occur and
the Issuer is not in a position to express a view as to the likelihood

of any such contingency occurring or materialising. The risks factors
include, but are not limited to, those set out in this Section 2.
Prospective Investors should carefully evaluate whether an
investment in the Shares is suitable for them in light of the risks
described, taken together with the other information contained

in this Prospectus and personal circumstances of the Prospective
Investors.

The risk factors presented herein have been divided into five
categories based on their nature:

2.1. Risks related to Issuer’s operating environment;

2.2. Risks related to Issuer’s business;

2.3. Risks related to Issuer’s financing;

2.4. Legal and regulatory risks;

2.5. Risks related to Offering and Shares.

The above categories are not presented in any order of materiality,
nevertheless, the most material risks are presented at the beginning
of each category listed in this Section. The order of the remaining
risks included in each category does not reflect the likelihood of their
occurrence or the magnitude of their potential impact on the cash
flows, financial performance and financial condition of the Issuer.
The potential magnitude of each risk towards the business of the
Issuer or the Group has been categorised as “low” or “medium” in the
opinion of the Management Board at the date of this Prospectus.

2.1.  Risks related to Issuer’s operating environment

211 Macroeconomic and
megatrend risks

The financial standing of the Issuer depends on the economic
conditions prevailing in Latvia, in Europe and globally. These
conditions are influenced by various factors beyond the Issuer’s
control. Such factors include, but are not limited to:
+ excise tax policies executed within the market;

number and type of vehicles in the market;

employment rate and availability of workforce;

inflation rate;

rate of GDP growth;

level of personal income;

government's fiscal and monetary policies;

development of alternative fuels in the market;

development of the road infrastructure in Latvia and

neighbouring countries; and

development of services and retail trade.
Such events may also create economic and political uncertainty which
may have an adverse effect on the economic development in Latvia
and potentially decrease the demand. The Issuer’s performance
may deteriorate in the event of any economic downturn in Latvia or
in Europe, a decline in consumer demand or the application of any
economic policy measures negatively affecting the market position of
the Issuer.
The Issuer considers the impact of macroeconomic and megatrend
risks as medium.

212. Business diversification risks

Although the Issuer considers itself well positioned to continue
generating strong EBITDA growth figures, there can be no assurance
that the growth will be sustainable and that the Issuer will continue
experiencing significant above-market EBITDA growth or any growth
atall.

In addition, EU has adopted the European Green Deal and aims

to become climate-neutral by 2050. In July 2021 the European
Commission adopted a package of proposals to make the EU's
climate, energy, land use, transport and taxation policies fit for
reducing net greenhouse gas emissions by at least 55% by 2030,

compared to 1990 levels. These proposals aim to enable the
necessary acceleration of greenhouse gas emission reductions in the
next decade and combine the following:

application of emissions trading to new sectors and a tightening

of the existing EU Emissions Trading System;

increased use of renewable energy;

greater energy efficiency;

faster roll-out of low emission transport modes, infrastructure

and fuels to support them;

alignment of taxation policies with the European Green Deal

objectives;

measures to prevent carbon leakage; and

tools to preserve and grow natural carbon sinks.
Issuer’s business model is significantly impacted by implementation
of such policies as they may lead to reduced consumption of non-
renewable energy sources. It is possible that further measures to
reduce emissions and increase use of renewable energy sources may
be adopted going forward.
In order to maintain its business, the Issuer may have to further
diversify its business model. Steps may have to be taken to shift
focus to sale of alternative fuels or electricity. Any failure to effectively
manage the Issuer’s business resulting from future growth or change
of business model could have a material adverse effect on the
business, financial condition and results of operations of the Issuer.
The Issuer considers the impact of business diversification risks as
medium.

213 Qil price fluctuation risks

Fluctuating prices of crude oil, refined products and petrochemical
products, in general, impact the financial performance of the Issuer.
Oil pricing and prices of refined oil products have been particularly
volatile over the past several years, and may remain volatile as a
result of a variety of factors impacting its supply and demand. There
are several causes for this volatility, but fundamental market forces
beyond the control of the Issuer have impacted and will continue to
impact the price of oil in the future. Such causes include, but are not
limited to:

increase in global and regional economic activity leading to a

shortage of oil, gas, petrol and fuels and corresponding price
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increases of such products that the Issuer or the Group may not
be able to pass to its customers;
decline in global and regional economic activity caused by the
COVID-19 pandemic, or other economic factors, leading to a
decline in demand for oil, gas, petrol and fuels;
pricing differences between crude oil and petroleum products
refined from it;
pricing differences between gas and fuel products derived from it;
decreased regional refinery or gas / LNG transportation capacity
ahead of demand growth;
economic and political developments in oil and gas-extracting
regions;
global and regional supply and demand;
global economic conditions and demand levels;
ability of the OPEC and/or other extracting nations to influence
global oil and gas extraction levels and prices;
shortage of tankers or increase in shipping charges;
prices and availability of alternative and competing fuels that
affect prices realised under long-term sales contracts of the
[ssuer;
governmental regulations and actions, including changes in
energy and climate policies;
terrorist acts, sabotage, wars or other international conflicts;
changes in population growth and consumer preferences;
price and availability of new technology;
increased supply from new oil sources; and
weather conditions.
Changes in the pricing levels may impact the Issuer's margins for fuel
products despite the fact that the Issuer is adjusting its pricing for
fuel products based on the observed fluctuations in the oil prices.
The Issuer considers the impact of oil price fluctuations risk as low.

214, Current uncertainty in global
economic development risks

Demand for automotive fuel generally correlates with economic
activity in the country in which the Issuer operates. Thus, the Issuer’s
performance depends, to a significant extent, on global and regional
economic conditions, which have shown notable volatility during

the year 2020 and 2021. Further uncertainty of global economic
development or economic slowdown may follow in the future.

Both weak and strong economic activity presents challenges for

the Issuer as any other fuel retail industry participant. Periods of
recession may have negative impact on demand for Issuer’s services
and products and could lead to loss of revenue. In case of rapid
economic growth, the Issuer may encounter increases of certain
costs, such as staff costs. In addition, it may be difficult to recruit
qualified personnel. In an inflation-driven economic development
scenario, the Issuer may not be able to raise prices for its products
and services sufficiently to preserve the existing profit margins. In
addition, high rates of inflation could increase costs of the Issuer and
have a material adverse effect on the Issuer’s financial performance
and financial condition.

Although the risk cannot be mitigated completely, the Issuer

closely monitors the global economic developments and adjusts its
operational strategies in accordance with global economic trends.
The strategies include flexible pricing policies for Issuer's products,
prudent cost management, careful liquidity planning and other
actions with the aim to ensure strong and stable long term financial
health of the Issuer.

The Issuer estimates the risks posed by current uncertainty in global
economic development as low to its business.

215 COVID-19 posed risks

During the years of 2020 and 2021, the COVID-19 pandemic

spread around the globe affecting the lives of a large portion of

the population in Latvia and elsewhere in the world and causing
significant economic uncertainty. The pandemic caused the state

of emergency being declared for several months in Latvia and
neighbouring countries, travel restrictions being imposed, and many
businesses being closed.

The main risk associated with the COVID-19 is the drop in a country's
economic activity as well as the drop in the mobility of its inhabitants
which in 2020 had a negative impact on fuel consumption in the
Latvian retail market. Still, the Issuer managed to compensate the
negative effect from the drop in the country's overall fuel market
demand by increasing its market share as well as executing suitable
pricing policies for its fuel products. Moreover, in 2020 the Issuer
devoted higher focus to its high margin non-fuel products which
helped not only to keep, but also to improve the profitability of the
Issuer in 2020 compared to previous years.

The Issuer considers the impact of risks posed by the COVID-19 as low.

216, Operational and safety risks

The nature of some of the Issuer's operations is inherently risky.
Fuel trading and fuel station management involves risks, which
could potentially result in releases of hazardous substances into
the environment, injury of employees or other persons. This may
also lead to the shut down or reduced operations of facilities while
remedial actions are undertaken. The main risk factors in this
category include:

human error;

operational failures;

releases of hazardous substances into environment;

unlawful third-party acts towards the Issuer’s assets or materials;

technical integrity failures;

vessel collisions;

natural disasters; and

adverse weather conditions.
These risk factors could result in accidents, loss of containment
of hydrocarbons or other hazardous materials, fires, explosions
and water contamination causing harm to people, loss or damage
of property or environmental damage. Additionally, all modes of
transportation of hydrocarbons, including road, rail, or pipeline, are
susceptible to a loss of containment of hydrocarbons and other
hazardous materials and represent a significant risk to people and
the environment. However, these risks are of a general nature as they
apply to a similar extent to other fuel retail companies operating in
Latvia and the neighbouring countries.
Such risks expose the Issuer to a potential liability for pollution and
environmental damages, personal injury, business interruption and
property damage or destruction.
Issuer has obtained insurance policies for this risk coverage, carries
out training and compliance practices and careful maintenances of
equipment. Compliance with environmental, health and safety laws
and regulations that apply to the Issuer's operations could increase
the Issuer’s costs. The enactment of or changes to such laws and
regulations in the future is uncertain. The Issuer incurs, and expects
to continue incurring, substantial capital, operating, maintenance and
remediation costs relating to compliance with the constantly evolving
increasingly complex laws and regulations for the protection of the
environment and human health and safety.
The Issuer may incur substantial liabilities in excess of any applicable
insurance and experience adverse effects on business of the Issuer,
its operations and financial condition as a result of environmental,
health and safety risks. Considering that operations of the Issuer are
subject to inherent uncertainty, it is not possible to state that the
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existing policies and procedures of the Issuer will be able to address
adequately all aspects of environmental, health and safety risks. Nor is
it possible to state with certainty that all of activities of the Issuer will
be conducted in full compliance with these policies and procedures.
Moreover, the Issuer’s activity is increasingly subject to statutory

strict liability in respect of losses or compliance with laws, regulations
and obligations relating to climate change and other environmental

regulations. This could result in substantial capital expenditure,
reduced profitability as a result of changes in operating costs,

and adverse effects on revenue generation and strategic growth
opportunities. At the same time, more stringent climate change
regulations could also present business opportunities for the Issuer.
The Issuer considers the impact of operational and safety risks as low.

22 Risks related to Issuer’s business

221, Sourcing and business
continuity risks

The Issuer and its key competitors purchase the majority of fuel
from SIA ORLEN Latvija which is a wholesaler of refined petroleum
products in Latvia and is a representative of ORLEN Lietuva,
operating the only refinery in the Baltics. Thus, the Issuer’s business
is reliant to a significant extent upon its largest strategic supplier
site - Mazeikiai Refinery.

The Mazeikiai Refinery's efficient refining volume comprises around
8 million tonnes a year and the main deliveries of crude oil to the
Mazeikiai Refinery come via the Butinge Oil Terminal. Nevertheless,
alternative supply of crude oil and feedstock is also possible via other
means, including railway shipments. Thus, operation of Mazeikiai
Refinery is not fully reliable upon uninterrupted operation of Butinge
Oil Terminal.

Termination or expiry of cooperation with SIA ORLEN Latvija, or any
financial challenges faced by SIA ORLEN Latvija, or occurrence of a
disruption of normal business of the Mazeikiu Refinery or Butinge
Oil Terminal, could result in a significant reduction or temporary
stoppage of fuel supply to the Issuer.

The Issuer manages product supply and distribution logistics with
the aim of ensuring streamlined and optimal supply chains for
petrol and diesel products. However, the Issuer may not be able to
obtain alternate supply in a timely manner or on satisfactory terms.
Interruption of fuel supply resulting in decline in quality and quantity
of fuel sold by the Issuer could have a material adverse effect on the
Issuer’s business, financial condition, results of operations or liquidity.
Nevertheless, considering that supply of crude oil and feedstock to
Mazeikiai Refinery is not fully reliable upon supply via the Butinge Oil
Terminal, the supply of fuel to the Issuer from Mazeikiai Refinery may
be maintained to some extent even upon occurrence of a disruption
of normal business of Butinge Oil Terminal.

The Issuer considers the impact of sourcing and business continuity
risks as medium.

222. Dependence on IT related risks

The Issuer is dependent upon efficient and uninterrupted operation
of several information and communication systems, including
management information and accounting systems. The operation
and administration of some of these systems is outsourced.
Termination of existing outsourcing arrangements or implementation
of any major new systems and enhancements, as well as any failure
or interruption in the operation of the existing systems could

cause disruptions in the Issuer's operations. Any technological
damages, software errors, cyber-issues and other malware forms
may negatively affect the information systems of the Issuer. If

the implementation of new management information systems is
delayed or the systems fail to perform as anticipated, the Issuer
could experience difficulties in conducting its business or generating
necessary management and accounting information. Any of these or
other systems-related problems could, in turn, adversely affect the
financial condition and results of operations of the Issuer.

The Issuer estimates the risks related to dependence on IT as
medium in respect to its business.

223. Previous, current and future
investment projects success
risks

The Issuer has implemented and may implement in the future

large scale investment projects, and may engage in acquisition of
other companies, businesses or assets. Although the Issuer and its
employees try to identify all possible problems and shortcomings
when planning such transactions, it is not possible to guarantee

that all information on which the investments and acquisitions were
based was true and exhaustive. In addition, it is not possible to
guarantee that the investment plans and the investments made will
generate the anticipated return on investment.

New investment projects undertaken by the Issuer have proven to be
cost effective, but failure to attain the expected return on investment
from such projects or incurring prices for such investments, which
are higher than planned, may have a significant adverse effect on the
Issuer’s activities, its financial and business results.

The Issuer estimates the risks related to success of previous, current
and future investment projects as low.

224, Competition risks

Competition among the key players in the Latvian fuel products
market concentrates in the retail segment, where foreign
corporations dominate. The key competitors of the Issuer include
Circle K, Neste and Viada.

The Issuer competes primarily on the basis of its service and product
range, pricing and established client relationships, as well as technical
knowledge. The Issuer experiences increased competition from

both larger businesses with significantly longer operating histories, a
larger customer base, broader market reach and availability of larger
financial resources, as well as smaller businesses with increased
agility and flexibility.

The Latvian fuel industry, as elsewhere in the world, is subject to

ever changing and evolving customer preferences. The competitive
position of the Issuer could deteriorate as a result of failure to meet
the changing needs of its customers. Moreover, technology is and
will remain a key aspect of the competitive advantage in the Issuer’s
industry. Should the Issuer’s innovation lag behind the industry, the
Issuer’s performance and ability to attract and retain customers could
be negatively affected. This may have a material adverse effect on the
business, financial condition and results of operations of the Issuer.
The Issuer regularly monitors market and global trends in order to
mitigate this risk. In order to meet the demands of alternative fuels,
the Issuer has launched cooperation with leading Latvian scientists
and engineers and is actively investing in required infrastructure

to retain its position as the leading player in alternative fuels in the
Latvian market. The success of such steps is reflected in a steady
increase in the Issuer's market share in Latvia over the past years.
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The same applies to the merchandising segment where the Issuer is
constantly introducing new products to the market and gaining new
clients. The Company closely monitors consumer trends and demand
to introduce new varieties of merchandising, food and beverages
products. The decisions to expand the product range are carefully
evaluated and considered, taking into account the feedback and
various recommendations received from the Company’s customers.
In addition, the Company conducts public surveys to assess the
importance of offering a diverse assortment of takeaway foods to the
Company's customers as well as their purchasing habits and activity.
The Issuer estimates competition related risks as low in respect to its
business.

225 Brand related risks

The Issuer’s business is based on its well-established and recognised
brand. In order to ensure that the customers and suppliers of the
Issuer are retained and attracted, it is significant to maintain and
enhance the Company's brand. The fuel retail industry players,
including the Issuer, bear the risk that any negative regulatory
measures, technical difficulties or negative publicity towards the
offered products or services may have adverse impact on the
respective brand.

In order to ensure its competitive position and brand recognition
amongst the customers, the Issuer places a significant focus

on maintaining customer satisfaction and organises marketing
campaigns to increase its brand awareness and ensure association of
products with high quality.

Therefore, the Issuer considers the brand related risk profile as low in
respect to its business.

226, Trademarks and other
intellectual property rights
related risks

The Issuer maintains several protected trademarks that the Issuer
considers to be important to its business. If the actions the Issuer
takes to establish and protect its trademarks are not adequate to
prevent imitation of its products by others or to prevent others from
seeking to block sales of the Issuer's products as an alleged violation
of their trademarks and proprietary rights, it may be necessary for
the Issuer to initiate or enter into litigation in the future to enforce its
trademark rights or to defend itself against claimed infringement of
the rights of others. Any legal proceedings could result in an adverse
determination that could have a material adverse effect on the
business, financial condition, or results of operations of the Issuer.
The Issuer considers the impact of risks related to trademarks and
other proprietary rights in intellectual property as low.

227 Products sold at convenience
stores recall risks

The sale of food and beverages for human consumption involves the
risk of injury to consumers. Such injuries may result from mislabelling,
tampering by unauthorised third parties or product contamination

or spoilage, including the presence of foreign objects, undeclared
allergens, or similar factors.

While the Issuer is subject to governmental inspection and
regulations and believes that its convenience stores comply in all
material respects with all applicable laws and regulations, if the
consumption of any of the food or beverage causes a health-related
iliness, the Issuer may become subject to claims or lawsuits relating
to such allegations. If consumers lose confidence in the safety and
quality of food, beverages and other goods sold at convenience
stores of the Issuer, the Issuer’s business could be adversely affected.
The Issuer considers the impact of risks related to recall of products
sold at convenience stores as low.

228 Insurance risks

The Issuer maintains insurance that includes coverage for physical
damage to its petrol and fuel properties, third-party liability,
general liability, and other coverage. The insurance coverage of

the Issuer includes deductibles that must be met prior to recovery.
Moreover, the insurance policies of the Issuer are subject to caps,
exclusions and limitations. The Issuer may suffer material losses from
uninsurable or uninsured risks or insufficient insurance coverage
which could materially and adversely affect the business, prospects,
financial condition and results of operations of the Issuer.

The Issuer estimates the insurance risks as low in respect to its
business.

229. Personnel and workforce
related risks

The competence and commitment of the Issuer's employees are
important factors for the successful development and management
of opportunities and risks of the Issuer. The success of the Issuer’s
business depends, among other factors, on its ability to attract, train,
motivate and retain qualified individuals, while building its corporate
culture. A lack of qualified and motivated personnel could impair

the Issuer's development and growth, increase its costs and harm
reputation. Any loss of qualified personnel or difficulties in filling job
vacancies with suitable applicants could have a material adverse
effect on the ability of the Issuer to compete effectively in its industry.
The personnel costs with respect to the Issuer are considered as
significant. To attract or retain qualified personnel, the Issuer might
have to offer competitive compensation packages and other benefits
which could lead to higher personnel costs. Any failure to attract,
train, motivate or retain skilled personnel at reasonable costs could
result in a material adverse effect on the business, financial condition
and results of operations of the Issuer.

The Issuer considers the risks related to personnel and workforce as
low.
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23. Legal and Regulatory Risks

231, Transition to a low-carbon
economy associated risks

A transition to a lower carbon economy could have an impact on

the Issuer's business. The transition entails risks related to policy,
legal, regulatory, market and technology changes and the Issuer’s
reputation.

The Issuer expects and is preparing for regulatory changes and policy
measures targeted at reducing greenhouse gas emissions. Stricter
climate regulations and policies could impact financial outlook of the
Issuer, whether directly through changes in taxation or other costs to
operations and projects, or indirectly through changes in consumer
behaviour patterns or technology developments. The Issuer expects
greenhouse gas emission costs to increase from current levels
beyond 2021 and to have a significantly broader geographical range
than today. At the same time, taking into account the EU energy
policies and renewable energy obligation mechanisms, the Issuer
has already been providing alternative energy-based products to

its customers, such as CNG and electricity, and aims to invest in
alternative fuel products, including biomethane and LNG, and electric
vehicle charging points in the upcoming years.

Other regulatory risks entail litigation risk and potential direct
regulations, such as petrol and fuel efficiency standards across the
EU, restrictions on use of diesel vehicles and related requirements.
The Issuer considers the risks related associated with transition to a
low-carbon economy as medium.

232, Political and legal risks

The business and financial performance of the Issuer is affected

by legal regulations (both internal - Latvian law, and external - EU
regulations) pertaining to such issues as product quality standards,
environmental protection, petrol and fuel storage, fuel stations and
competition. There are relatively frequent changes in the regulations
and laws related to CO, emission control and overall requirements
with respect to environment pollution and protection.

The business of the Issuer may also be impacted by changes in the
tax environment, such as excise tax policy, natural resources tax, real
estate tax, payroll taxes.

The enactment of any new, more stringent regulations, particularly in
the area of petrol, diesel and fuel product quality and environmental

protection, might drive up the operating expenses and capital
expenditure of the Issuer, although the same would apply to the
Issuer's competitors.

From time to time, the Issuer is exposed to the risk of claims

arising from a broad range of legal matters, including disputes with
suppliers, franchisees, contractors, employees, customers, landlords
and regulators. The Issuer may also potentially be involved in
investigations, inquiries or disputes, debt recoveries, land tenure and
access disputes. Any of these claims or actions could result in delays,
increased costs or adversely impact the Issuer’s assets, operations,
prospects, profitability, or the ability for the Issuer to operate or
pursue operations or business opportunities.

As of the date of this Prospectus, the Issuer is not a party to any
litigation the outcome of which is likely to have a material adverse
effect on its business or financial position.

The Issuer considers the political and legal risks as low.

233, International sanction and
trade restriction related risks

The activities of the Issuer may be affected by international sanctions
and trade restrictions. Sanctions and trade restrictions are complex
and changes can come about on very short notice and be impossible
to predict. Moving forward, the Issuer could decide to take part

in a new business activity in a market or sector of the economy
where international sanctions and trade restrictions are particularly
relevant.

While the Issuer has implemented policies for verifying cooperation
partners and their appropriate code of conduct towards the Issuer
and ensures regular sanctions monitoring and remains committed
to conducting its business in compliance with international sanctions
and trade restrictions, there can be no assurance that no supplier

or agent of the Issuer is in violation of sanctions laws, regulations or
trade restrictions. Such violation could result in imposition of civil
and/or criminal penalties and could materially adversely affect the
business and results of operations or financial condition of the Issuer,
as any other fuel industry participant.

The Issuer considers the risks of international sanctions and trade
restrictions as low to its business.

2.4 Risks related to Issuer’s financing

241, Foreign currency risks

The functional currency of the Issuer and the currency used in its
financial statements is the EUR. All transactions in foreign currencies
are revalued in EUR at the EUR reference rate published by the
European Central Bank on the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies are
converted into EUR at the rate of exchange ruling on the last day of
the reporting year as published by the European Central Bank. The
exchange rate of the USD to EUR affects some of the transaction
results of the Issuer. Currently, the Issuer does not comprehensively
hedge its exposure to foreign currency rate changes, due to limited
risk exposure. Sensitivity analysis has been carried out and it
indicates that this risk is of limited nature.

The Issuer is exposed to foreign currency risks due to the fact that
the fuel product procurements occur in US dollars, whereas the
Issuer’s sales are denominated in EUR. Hence, any fluctuations in the

respective currencies pose certain risks to the Issuer's operations.

At the same time, the industry commodities, such as crude ail,
feedstocks, additives, are foremostly operated in US dollars, therefore
currency exchange rate fluctuations generally affect the majority of
fuel trade market players.

The Issuer estimates the foreign currency risks as low.

242, Liquidity risks

Liquidity risk is associated with ensuring that all liabilities of the Issuer
are settled in a timely manner. Such risk may result from a mismatch
between streams of receivables and payables or from inadequate
sources of funding. Liquidity is managed across the Issuer's
operations based on current liquidity forecasts.

The Issuer is exposed to liquidity risks. The Issuer's management of
liquidity risk entails availability of external credit facilities.
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Failure by the Issuer to timely discharge all of its obligations could
have a material adverse effect on the business, financial condition
and results of operations of the Issuer. Moreover, the ability of

the Issuer to raise additional debt is constrained by the Issuer’s
obligations to service the existing debt.

The Issuer manages prudently liquidity risk by ensuring that adequate
cash, cash equivalents or credit resources under a bank credit line
are available to settle liabilities within the set deadlines.

The Issuer estimates the liquidity risks as low.

243, External financing risks

The Issuer currently has and will continue to have certain amounts
of outstanding debt liabilities under existing loan agreements with
AS SEB banka and AS Citadele banka. In addition, the Issuer has
guaranteed the payment obligations of its Subsidiaries, arising out of
financing agreements entered into by the Subsidiaries.

The Issuer may seek additional financing in the future through the
placement of additional bank or capital markets financing. The Issuer
may also obtain working capital credit lines, additional long-term debt
and vendor financing and enter capital lease arrangements, or, from
time to time, seek to refinance the existing external debt or utilise
additional sources of finance.

The ability of the Issuer to service its debt will depend on its future
financial performance and if it is unable to perform according to
expectations, lenders may decide to act to enforce their rights
against the Issuer, which may impact the operating performance and
financial results of the Issuer. Specifically, the Issuer may not be able
to generate enough cash, or be unable to obtain additional financing
on favourable terms or at all, to pay the principal, interest and other
amounts due under all of the Issuer’s indebtedness. Furthermore,

the ability of the Subsidiaries to service their debts may affect the
Issuer as a guarantor and the Issuer may be liable for the debts

of the Subsidiaries. Such liabilities may have an impact on Issuer's
business, financial position or profits and losses. Detailed information
regarding particular transactions is available under Section 11
“Related Party Transactions” and Section 12 “Material Contracts” of
this Prospectus.

The terms and conditions on which future funding or financing may
be made available to the Issuer may not be acceptable or funding or
financing may not be available at all. If additional funds are raised by
incurring debt, the Issuer may become more leveraged and subject
to additional or more restrictive financial covenants and ratios.
Although the Issuer believes that it will be able to raise external
financing, when necessary, any inability on the part of the Issuer

to procure future financing, if required in the longer term, would
adversely affect its ability to pursue its business strategy or capital
expenditure commitments at that time and could have a material
adverse effect on the business, prospects, financial condition

and results of operation of the Issuer. The Issuer, is, therefore,
constantly looking at its future financial outlook in order to be able
to immediately address its investment and expenditure decisions

in order to preserve stable and strong liquidity position for the
business.

The Issuer estimates the risks related to external financing as low.

244, Credit risks

The Issuer may incur a financial loss if a counterparty fails to meet
its contractual obligations, and Issuer’s credit risk is mainly related to
receivables from customers and investment securities.

The Issuer estimates the credit risk as low.

2.5.  Risks Related to Offering and Shares

251, Taxregime risks

Changes in the current tax regime applicable to transactions with
Shares or with respect to dividends in Latvia may result in an
increased tax burden to the Shareholders. This may further adversely
affect the rate of return from the investment into the Shares.

The Issuer considers tax regime risks as medium to its business.

252, Cancellation of offering risks

The Issuer will pursue its best efforts to ensure a successful Offering.
Nevertheless, there can be no assurance that the Offering will take
place and that the Prospective Investors will receive the Offer Shares
they have subscribed for, or that the Offering will not be delayed. The
Issuer has the right to postpone or cancel the Offering as described
in Section 17.14 “Postponement or Cancellation of Offering”.

The Issuer estimates the risk related to cancellation of offering as low.

253, Ability to distribute dividends
risks

In the past, the Issuer has distributed dividends to its shareholders
and intends to distribute dividends in the foreseeable future. The
Issuer has developed a dividend policy, setting out the principles
for payment of dividends. Nevertheless, the ability of the Issuer to
pay dividends depends upon, among other things, the results of the
Issuer’s operations, financing and investment requirements, as well
as the availability of distributable profit.

Certain reserves may need to be established and have to be
deducted when calculating the distributable profit. In addition,

debt financing arrangements of the Issuer contain and future debt
financing arrangements may contain covenants which impose
restrictions on the Issuer’s business and on the ability by the Issuer
to pay dividends under certain circumstances. Any of these factors,
individually or in combination, could restrict the ability of the Issuer to
pay dividends.

The Issuer estimates the risk related to the ability to pay dividends as
low.

254, Share price volatility and
liquidity of shares risks

Prior to the Offering, Shares have not been traded publicly on
Nasdaq Riga First North. Following the Offering, the Share price will
be affected primarily by the supply and demand for the Shares and
could fluctuate significantly in response to numerous factors, many
of which are beyond the Issuer’s control. There is no guarantee that
an active and liquid market for the Shares will develop, fluctuations
may occur in actual or projected results of operations, there could
be changes in projected earnings, changes in trading volumes in

the Shares, changes in macroeconomic conditions, the activities

of competitors and suppliers, changes in the market valuations of
similar companies, changes in the legal framework in which the Issuer
operates and other factors. In addition, public perception of the
Issuer could result in the Share price moving in line with the prices of
other shares in companies of this nature.

The failure to develop or maintain an active trading may affect the
liquidity and trading price of the Shares could be adversely affected.
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The price of the Shares might fluctuate significantly, and Prospective
Investors could lose all or part of their investment.

Nasdaq Riga First North is well known to be materially less liquid
than the regulated market and therefore there is no expectation that
material levels of share trading may be achieved.

The risk related to liquidity of shares is determined as low.

255 Share value dilution risks

Upon approval of the General Meeting of Shareholders or
extraordinary meeting of shareholders, the Issuer may seek to raise
capital through offerings of debt securities (potentially including
convertible debt securities) or additional shares. An issuance of
additional shares or securities containing a right to convert into
equity, such as convertible bonds, would dilute the economic and
voting rights of the existing shareholders of the Issuer if made
without granting subscription rights to existing shareholders of the
Issuer.

The timing and nature of any future offering would depend on market
conditions at the time of such an offering and therefore no estimate
can be made of the amount, timing or nature of future offerings.

In addition, the acquisition of other companies or investments in
companies in exchange for newly issued shares of the Issuer could
lead to a dilution of the economic and voting rights of the existing
shareholders of the Issuer. The Issuer’s shareholders thus bear the
risk that such future offerings could dilute their shareholdings. As at
the date of the Prospectus, the Issuer does not intend to carry out
activities which may lead to a dilution of existing shareholdings other
than the Admission of Shares to Trading.

The Issuer estimates the risks of share value dilution as low.

256, Lack of adequate analyst
coverage risks

There is no guarantee of continued analyst research coverage for
the Issuer. Over time the amount of third-party research available
in respect to the Issuer may increase or reduce with little to no
correlation with the actual results of Issuer's operations, as the
Issuer has no influence on the analysts who prepare such research.
Negative or insufficient third-party coverage may have an adverse
effect on the market price and trading volume of Shares.

The Issuer considers risks related to limited analyst coverage as low
to its business.
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3. Presentation of Information

3.1.  Business and market data

The information in this Prospectus on the market environment,
market developments, growth rates, market trends, and the
competitive situation in the market and region in which the Issuer
and the Group operate is based on data, statistical information and
reports from third parties and/or prepared by the Issuer based on
its own information and information contained in third-party reports
and analyses. Such information has been accurately reproduced and,
as far as the Issuer is aware, no facts have been omitted which would
render the information provided inaccurate or misleading.

Industry publications or reports generally state that the information
they contain has been obtained from sources believed to be reliable,
but the accuracy and completeness thereof is not guaranteed.
Market data and statistics are inherently predictive and subject to
uncertainty and not necessarily reflective of actual market conditions.
Such statistics are based on market research, which itself is based

on sampling and subjective judgments by both the researchers and
the respondents, including judgments as to which types of products,
services and transactions should be included in the relevant market.
This Prospectus also contains estimates of market data and
information derived thereof that cannot be gathered from

publications by market research institutions or any other
independent sources. Such information is prepared by the Issuer
based on third-party sources and own estimates of the Issuer. In
many instances, no information on such market data is publicly
available, for example, from industry associations, public authorities
or other organisations and institutions. The Issuer believes that its
estimates of market data and information derived thereof are helpful
in order to give investors a better understanding of the industry in
which the Issuer and the Group operate as well as their position
within the industry. Although the Issuer believes that its own market
observations are reliable, the Issuer's own estimates are not reviewed
or verified by any external sources. While the Issuer is not aware of
any misstatements regarding the industry or similar data presented
herein, such data involves risks and uncertainties and is subject to
change based on various factors, including those described in the
Section 2 “Risk Factors” of this Prospectus. Prospective Investors are
encouraged to conduct their own analysis of the relevant areas of
activity or employ a professional consultant.

3.2.  Representation and date of financial information

The financial information about the Company presented in this
Prospectus has been extracted or derived from the audited stand-
alone Financial Statements of the Company pertaining to the three
financial years which ended on 31 December 2020, 31 December
2019, 31 December 2018 (the “Audited Financial Statements of the
Company") prepared in accordance with Law on the Annual Financial
Statements of Latvia.

The financial information about the Group presented in this
Prospectus has been extracted or derived from the audited
consolidated financial statements for the year ended 31 December
2020 prepared in accordance with the International Financial
Reporting Standards (“IFRS") as adopted by the European Union (the
“Consolidated Financial Statements”).

The financial information in this Prospectus for the 6-month period
which ended on 30 June 2021 has been extracted or derived

from the reviewed consolidated interim financial statements for

the 6-month period which ended on 30 June 2021 (the “Interim
Financial Statements”) prepared in accordance with the
International Accounting Standards (“IAS") 34 (Interim Financial
Statements together with Audited Financial Statements of the
Company and Consolidated Financial Statements are also referred to
as the “Financial Statements”).

The Consolidated Financial Statements of the Group and Audited
stand-alone Financial Statements of the Company for the year ended
31 December 2020 have been audited by akciju sabiedriba "KPMG
Baltics AS". Audited stand-alone Financial Statements of the Company
for the years ending 31 December 2019 and 2018 have been
audited and prepared by SIA ,levas Liepinas birojs”. Interim Financial

3.3.  Accounting principles

The Consolidated Financial Statements of the Group have been
prepared in accordance with the International Financial Reporting
Standards as adopted by the European Union. The Interim
Consolidated Financial Statements of the Group have been prepared

Statements of the six-month period of the Group has been reviewed
by akciju sabiedriba “KPMG Baltics AS". All Financial Statements have
been enclosed to this Prospectus as Section 20 “SCHEDULE 1" and
Section 271 "SCHEDULE 2" of this Prospectus.

Unless expressly stated otherwise, this Prospectus provides
information as of the date of registration of the Prospectus. If
information has been provided as of any other date than the date
of this Prospectus, it will be indicated with a reference to the specific
date.

This prospect contains certain financial measures that are not
defined or recognised under IFRS, and which are considered to

be “alternative performance measures” as defined in the "ESMA
Guidelines on Alternative Performance Measures” issued by the
European Securities and Markets Authority on 5 October 2015

(the "APMs", “the Alternative Performance Measures”). These
APMs are not defined by, or presented in accordance with, IFRS.
The APMs are unaudited and are not measurements of the Group's
operating performance under IFRS and should not be considered
as alternatives to any measures of performance under IFRS or as
measures of the Group's liquidity. The Group's use and method of
calculation of APMs may vary from other companies' use calculation
of such measures. This Prospectus presents certain Alternative
Performance Measures, with the calculation of each APM being
defined under respective Prospectus section, including Section 5.5
“Principal markets”, Section 5.7 “Strategy and Objectives”, Section 13
“Historical Financial Information”, Section 16 “Working Capital,
Capitalisation and Indebtedness”.

in accordance with the International Accounting Standards. The
Audited Stand-Alone Financial Statements of the Company have been
prepared in accordance with Law on the Annual Financial Statements
of Latvia.
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3.4.  Presentation and approximation of numbers and

currencies

Numerical and quantitative values (e.g., monetary values, percentage
values, etc.) are presented with such precision, which is considered
by the Company to be sufficient in order to convey adequate and
appropriate information on the relevant matter. In some cases,
guantitative values have been rounded to the nearest reasonable
decimal or whole value in order to avoid excessive level of detail. As
a result, certain values presented do not necessarily add up to the
respective totals due to the effects of rounding. Exact numbers may
be derived from the Financial Statements of the Company to the
extent that the relevant information is reflected therein.

3.5. Updates

The Company will update the information contained in this
Prospectus only to such extent and at such regularity, and by such
means as required by the applicable law or considered necessary
and appropriate by the Management Board. The Company is not

3.6. Definition of terms

In this Prospectus, terms with capitalised first letters have the
meaning given to them in Section 19 “Glossary”, unless the context
evidently requires to the contrary, whereas the singular shall include

Unless explicitly stated otherwise, in this Prospectus all financial
information is presented in euro ("EUR"), the official currency of the
European Union Member States in the Eurozone.

Certain sections of Prospectus include numbers presented in MEUR,
including Section 5.7 “Strategy and Objectives”, Section 6 “Reasons
for the Offering and Use of Proceeds”, and in EUR000, including
Section 13 “Historical Financial Information”, Section 14 “Operating
and Financial Review”, Section 16 “Working Capital, Capitalisation and
Indebtedness”.

obliged to modify the forward-looking statements included in this
Prospectus (please see the Section 3.8 “Forward-Looking Statements”
below).

plural and vice versa. Other terms may be defined elsewhere in the
Prospectus.

3.7.  References to the Company's website

This Prospectus contains references to the Company's website
(www.virsilv). The Company does not incorporate the information
available on the website in the Prospectus, i.e., the information on
the websites is not part to the Prospectus and has not been verified

or confirmed by the Financial and Capital Market Commission (the
“FCMC"). This does not apply to the hyperlinks indicating information
incorporated by way of reference.

3.8.  Forward-Looking Statements

This Prospectus includes forward-looking statements that reflect
current expectations and projections about the future events
(notably under Section 1 “Summaries”, Section 2 “Risk Factors”,
Section 5 “Business Overview” and Section 5.7 “Strategy and
Objectives”, Section 6 “Reasons for the Offering and Use of Proceeds”,
Section 14 "Operating and Financial Review"). These forward-

looking statements are based on opinions and best judgments by
the Company or its Management Board relative to the information
currently available to the Management Board. All forward-looking
statements in this Prospectus are subject to risks, uncertainties

and assumptions about the future operations of the Company, the
macroeconomic environment and other factors.

These forward-looking statements can be identified in this Prospectus

oo

by the use of words including, but not limited to, “strategy”, “expect”,

“anticipate”, “believe”, “estimate”, “will", “continue”, “intend”, “targets”,
“goals”, “plans”, “should”, “would” and other words and expressions of

3.9. Use of this Prospectus

This Prospectus is prepared solely for the purposes of the Offering
of Offer Shares as well as for the admission to trading of the Shares
on Nasdagq Riga First North. No public offering of the Offer Shares is
conducted in any jurisdiction other than Latvia, Estonia and Lithuania
and, consequently, the dissemination of the Prospectus in other

similar meaning. Forward-looking statements can also be identified in
the way they do not directly relate to historical and current facts.

As per any forecast or projection, forward-looking statements in this
Prospectus are vulnerable to uncertainties and unforeseen changes
in specific circumstances. The Company is under no obligation to, and
expressly disclaims any obligation to, update or alter the forward-
looking statements in this Prospectus based on changes, new
information, subsequent events or for any other reason.

The validity and accuracy of forward-looking statements is influenced
by the general operating environment and the fact that the Company
is affected by changes in domestic and foreign laws and regulations
(including those of the European Union), taxes, developments in
competition, economic, strategic, political and social conditions, as
well as other factors. The actual Company results may differ from the
Management Board's expectations due to changes caused by various
risks and uncertainties, which could adversely impact the Group’s
operations, business or financial results.

countries may be restricted or prohibited by law. Applications to
acquire the Offer Shares in violation of such rules may be deemed
invalid. This Prospectus may not be used for any other purpose than
deciding on participating in the Offering or investing in the Offer
Shares. The copying, reproduction (other than for private and non-
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commercial use) or dissemination of this Prospectus without express
written consent of the Company is prohibited.

Persons into whose possession this Prospectus comes are required
by the Issuer and LHV to inform themselves of and to observe,

3.10. Notice to US investors

The Offer Shares have not been, and will not be, registered under
the US Securities Act of 1933, as amended (the “US Securities Act”)
or under the securities laws of any state or other jurisdiction of the
United States. Accordingly, the Offer Shares may not be offered,

such restrictions. The Issuer accepts no liability whatsoever for any
violation of any such restrictions by any person, whether or not a
Prospective Investor.

sold, resold, delivered, distributed or otherwise transferred, directly
or indirectly, in or into or from the United States absent registration
under the US Securities Act or an exemption therefrom, and in
compliance with applicable state securities laws.

3.11. Approval of this Prospectus

The Prospectus has been approved by the FCMC, as competent
authority under the Prospectus Regulation, in accordance with the
Prospectus Regulation and the Latvian Financial Instruments Market
Law implementing the European Parliament and Council Directive
2003/71/EC. The FCMC only approves this Prospectus as meeting
the standards of completeness, comprehensibility and consistency

imposed by the Prospectus Regulation. Approval and registration by
the FCMC do not imply that the FCMC guarantees that the factual
information provided herein is correct or complete. The registration
of the Prospectus should not be regarded as an endorsement of the
Offer Shares. The Prospective Investors should assess the suitability
of investing in the Offer Shares by themselves.

3.12. Documents incorporated into this Prospectus

The Consolidated Financial Statements, Interim Financial Statements
and Audited Financial Statements of the Company for the year
ended 31 December 2020 have been audited or reviewed by an
independent auditor akciju sabiedriba "KPMG Baltics AS” (please see
5.11 “External auditor” of this Prospectus). The Audited Financial
Statements of the Company for the years ended 31 December 2018,
31 December 2019 have been audited by an independent auditor
SIA "levas Liepinas birojs” (please see 5.11 “External auditor” of this

3.13. Documents on Display

Throughout the period of validity of this Prospectus, the

following documents may be inspected at the Company’s website

https://www.virsi.lv/en/about-us/documents:

1) Up-to-date Articles of Association of the Company;

2) the Company's stand-alone statements for the year ended
31 December 2018 together with the annual management report
and the independent auditor’'s report;

3) the Company's stand-alone statements for the year ended
31 December 2019 together with the annual management report
and the independent auditor’s report;

4) the Group's audited consolidated financial statements and
the Company's stand-alone statements for the year ended
31 December 2020 together with the annual management report
and the independent auditor’s report;

5) the Group's reviewed consolidated interim financial statements
for the six months ended 30 June 2021;

6) the ESG report;

7) this Prospectus and its Summaries in Latvian, Estonian and
Lithuanian (the “Summaries”).

Prospectus). The Financial Statements incorporated by reference the
information requested under sections 18.1.1, 18.1.3, 18.1.6, 18.2.1
and 18.3.1 of schedule 1 to the Delegated Regulation.

The information under section 3.13 “Documents on Display”
numbered through 2) to 5) has been incorporated into this
Prospectus by references from Section 20 “Schedule 1" and

Section 21 “Schedule 2" of this Prospectus.

In addition to the aforesaid documents, this Prospectus and its
Summaries in Latvian, Estonian and Lithuanian will be available in
electronic form on the website of the FCMC (www fktk.lv), Nasdaq
Riga website (www.nasdagbaltic.com) and the Company's website
(https://www.virsi.lv/) during the validity period of this Prospectus.
Any interested party may download the above documents from

the Company's website free of charge or request the delivery of
electronic copies of the documents from the Company or AS LHV
Pank. To the extent that documents other than those mentioned
above (i.e. reports, letters, valuations, statements) are not reflected
in this Prospectus with reasonable fullness and do not at the sole
discretion of the Company constitute business secrets or material
inside information of the Company, requiring market disclosure,
physical inspection of such documents will be arranged at the office
of the Company or via electronic mail at the request of any interested
party and subject to an agreement between the Company and such
interested party regarding the means of inspection of the relevant
documents.
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4. Information About the Issuer

4.1.  Thelegal and commercial name of the Issuer

The legal and commercial name of the Issuer is akciju sabiedriba
“VIRSI-A". It operates in the form of a joint stock company established
and organised under laws of Latvia. The Issuer was registered with
the Register of Enterprises of the Republic of Latvia on 6 January
1995 under the registration number 40003242737.

The legal entity identifier (LEI) of the Company is
213800DMDEDIDNEAORSO.

The registered address of the Issuer is 17 Kalna Street, Aizkraukle,
LV-5101, Latvia.

The Issuer has been established for an indefinite period of time.

According to the Articles of Association, the stated objectives of the
Issuer’s business are wholesale of fuel, solid, liquid and gaseous
fuels and related products (NACE 46.71) and retail of automotive fuel
through fuel stations (NACE 47.30).

Further information about the Issuer is available under Section 5.3
“Organisational Structure” of this Prospectus.

Contact details of the Issuer are as follows:

Phone: +371 65133677

Email: birojs@virsi.lv

Website: https://www.virsi.lv/en
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5. Business QOverview

This section provides an overview of the fuel trade industry,
convenience stores sales and energy business that the Issuer

and the Group are engaged in, which is provided for informative
purposes only. The following Section 5 “Business Overview” should

5.1.

The Company has been established on 6 January 1995, initially
focusing on the provision of fuel for agricultural machinery. Founders
Janis Rieksting, Janis Rusmanis and Vilis Plime, at the time specialising
respectively in engineering, logistics and energetics, had launched
the idea on fuel trade. The first fuel station of the Issuer has been
opened in Aizkraukle, Latvia, by renting it from a collective farm where
the fuel was sold for agricultural purposes. Over a decade, the Issuer
has opened twenty-four fuel stations and continued its expansion in
all regions of Latvia.

be read alongside the other information provided in this Prospectus,
including but not limited to, Section 2 “Risk Factors” and Section 14
“Operating and Financial Review".

History and development of the Group

The fastest expansion occurred in the period from 2013 until 2014
when thirteen new fuel stations were launched. At present, the
Issuer ranks amongst the top fuel traders in Latvia, ensuring steady
competition with the major foreign fuel traders in the country. Over
the last decade, the Company has been the fastest growing local
capital fuel trader with extensive 25 years' experience in the fuel
retail sector in Latvia, owning more than sixty fuel stations across the
country and employing more than 530 employees.

Foundation of the Company
by Janis Riekstins, Janis
Rusmanis and Vilis Plime.

Accession of shareholders
Andris Prieditis and ligvars
Zuzulis.

Operation of 24 fuel stations
and 180 employees.

Expansion of the first fuel
stations in Riga, outskirts of
Riga and Kurzeme region.

- Virsi announces plan to
launch an initial public offering
of shares.

- Launch of electricity trading.

- Expansion with franchising
concept in Jelgava, Kekava,
Skrunda cities.

- Launch of vegan and
vegetarian food range.

- Introduction of new brands
visual identity, replacing the
existing logo with a modern
branding.

- Launch of the first
compressed natural gas (CNG)

- Introduction of locally
roasted coffee concept based
on roasting recipe throughout
the stations network.

- Launch of the first new
concept fuel station in Marupe

- Restructuring of Virsi
companies and creation of the
Virsi group.

- Introduction of the new
interior design concept.

The key historical milestones of the Group.

Source: Company

5.2.

The unified mission, vision and values of the Company form the
foundation of its success. In order to achieve consistent development,
the Company ensures that a common understanding of core values is
ensured amongst the employees in daily work procedures.

The vision of the Company is to become the favourite and
appreciated place for refuelling for its clients. In order to achieve

its vision, the Company is guided by principles and values that have
been well-established in practice over the years.

The values of the Company are as follows:

VALUES

3

station in Jekabpils city. district.

Mission, vision and values of the Company

“The passion is our fuel” - meaning that the work is done
courageously with a common objective and initiative.

“The power lies in our roots” - reflecting that the work ethics and
traditions are well respected within the Company, whilst ensuring
that the surrounding environment is always used responsibly.
“Human to human” - provides the foundations for respect,
teamwork and work responsibility within the Company to building
successful relationships amongst the employees, clients and

business partners.

THE PASSION IS OUR FUEL — THE POWER LIES IN OUR ROOTS —— HUMAN TO HUMAN

Working at Virsi charges you. We work
with passion and perseverance!
We believe in our own efforts and want to set
an example for Latvian companies to cucceed!

Values visualisation of the Company

Source: Company

A strong company knows its roots.
Whatever tomorrow brings, we always
remember and value our origins.

We work with a humane attitude
towards each other and our clients.
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5.3.  QOrganisational Structure

531. The Group

As at the date of this Prospectus, the structure of the Group
(including minority holdings) is as follows:

AS “VIRSI-A”

100%

SIA “VirsSu nekustamie

SIA “VIRSI Renergy”

SIA “VIRSI Logistika”

IpaSumi”
100%

100% 100%

The Company is the parent entity of the Group. SIA “VIRSI Renergy’,
SIA“VIRSI Logistika” and SIA “Virsu nekustamie Tpasumi” are fully
owned by the Company. In turn, SIA “RENERGY LATVIA” has been fully

in February 2021. SIA “QTTEX" has been fully added to its prior sole
shareholder SIA “VIRSI Logistika” by way of merger and has been
deleted from the Commercial Register as of December 2020.

added to its prior sole shareholder SIA "VirSu nekustamie Tpasumi” by

Key information on the Company follows below.

way of merger and has been deleted from the Commercial Register

Company hame
Legal form

Country of incorporation
Registration authority

Registration number
Business profile

Registration date

Registered address

Members of the Management Board

Members of the Supervisory Board

Fixed capital

Shares

Shareholders

Akciju sabiedriba “VIRSI-A”"

Joint stock company

Republic of Latvia

The Register of Enterprises of the Republic of Latvia

40003242737

Parent company of the Group, retail sale of automotive fuel, related products and CNG (compressed

natural gas) and retail merchandise (including food and services) in specialised stores, wholesale of fuels.

6 January 1995
17 Kalna Street, Aizkraukle, LV-5101, Latvia

Mr. Janis Viba (Chairman of the Management Board)
Ms. Linda Prase
Ms. Vita Cirjevska

Mr. Janis Riekstins (Chairman of the Supervisory Board)

Mr. Janis Rusmanis (Deputy chairman of the Supervisory Board)
Mr. ligvars Zuzulis

Mr. Ivars Blumbergs

Ms. Silva Skudra

Mr. Andris Prieditis

EUR 6,677,860
13,355,720

Mr. Janis Riekstins - 3,178,840 shares (23.80% of the share capital)

Mr. Janis Rusmanis - 3,151,960 shares (23.60% of the share capital)

Ms. Ruta Plime - 3,151,960 shares (23.60% of the share capital)

Mr. llgvars Zuzulis - 1,936,480 shares (14.50% of the share capital)

Mr. Andris Priedrtis - 1,936,480 shares (14.50% of the share capital)

Each shareholder is also a beneficial owner of the Company in respect of its shareholding.
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532, Subsidiaries

SIA“VIRSI Renergy”, SIA “VIRSI Logistika” and SIA “Vir$u nekustamie
Tpasumi” are fully owned by the Company. SIA “VirSu nekustamie
Tpasumi” is a minority shareholder in sabiedriba ar ierobeZotu
atbildibu “Gulf Petrol RE".

Legal form Limited liability company

Country of incorporation Republic of Latvia

Registration authority The Register of Enterprises of the Republic of Latvia
Registration number 45403058402

Business profile Sale of natural gas and electricity

Registration date 20 July 2020

Registered address 17 Kalna Street, Aizkraukle, LV-5101, Latvia

Mr. Janis Viba (Chairman of the Management Board)

Members of the Management Board Mr. Janis Bethers

Members of the Supervisory Board N/A

Fixed capital EUR 2,800

Shares 2,800

Shareholders The Company - 2,800 shares (100% of the share capital)

Legal form Limited liability company

Country of incorporation Republic of Latvia

Registration authority The Register of Enterprises of the Republic of Latvia
Registration number 48703002157

Business profile Freight transportation

Registration date 10 August 1993

Registered address 17 Kalna Street, Aizkraukle, LV-5101, Latvia
Previous name Sabiedriba ar ierobeZotu atbildibu AKA

Mr. Janis lelejs (Chairman of the Management Board)

Members of the Management Board Mr. Kristaps Bogs

Members of the Supervisory Board N/A

Fixed capital EUR 351,477

Shares 50,211

Shareholders The Company - 50,211 shares (100% of the share capital)
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Legal form Limited liability company

Country of incorporation Republic of Latvia
Registration authority
Registration number 40103667340
Business profile

Registration date 7 May 2013

Registered address

Members of the Management Board Ms. Vita Cirjevska

Members of the Supervisory Board N/A
Fixed capital EUR 2,843
Shares 2,843

Shareholders

The Register of Enterprises of the Republic of Latvia

Lease and management of owned or leased real estate

17 Kalna Street, Aizkraukle, LV-5101, Latvia

Mr. Janis Viba (Chairman of the Management Board)

The Company - 2,843 shares (100% of the share capital)

Sabiedriba ar ierobeZotu atbildibu “Gulf Petrol RE”

Legal form

Country of incorporation Republic of Latvia
Registration authority
Registration number 40103809096
Business profile
Registration date 18 July 2014

Registered address

Members of the Management Board
Mr. Janis Riekstin$

Members of the Supervisory Board N/A
Fixed capital EUR 3,000
Shares 3,000

Limited liability company

The Register of Enterprises of the Republic of Latvia

Lease and management of owned or leased real estate

85-5 Brivibas street, Riga, LV-1011, Latvia

Mr. Hugo Pavuls (Chairman of the Management Board)

SIA HP Finance - 1,530 shares (51% of the share capital)

Shareholders

SIA *VirSu nekustamie pasumi” - 900 shares (30% of the share capital)

Sabiedriba ar ierobezotu atbildibu Gulf RE - 570 shares (19% of the share capital)

5.4.  Principal activities of the Group

541 Overview

The Company, together with its Subsidiaries, is an established
retailer of refined oil (currently also various gas) products with over
25 years of operating track record in Latvia. Through a network of

63 fuel filling stations in Latvia, the Group offers a wide range of fuel
products, including petrol, diesel, LPG, CNG, and retail merchandise
within convenience stores. In addition, the Group provides integrated
energy solutions, such as natural gas and electricity, to its customers
in Latvia as well as a range of wholesale products and services.

Over the years, the Group has gained significant trust and confidence
from its customers and earned a reputation for quality, reliability,
consistency and safety. Committed to product and service quality,
the Group works only with trusted suppliers to ensure the quality

of its supplies. The Group also has a quality assurance system in its
processes which includes product inspections and proper training for
its personnel in product service and handling.
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542 Business activities and
segments

The Group’s main business activities are as follows:
Sale of wide range of fuel products to retail and wholesale
customers by the Issuer. The main fuel products include petrol,
diesel, liquefied petroleum gas (LPG) and compressed natural
gas (CNG);
Sale of retail merchandise products by the Issuer within
convenience stores. The main convenience stores products
include food, coffee, drinks and tobacco products;
Offering of energy products to its B2B customers by the
Subsidiary SIA “VIRSI Renergy”. Products include electricity and
natural gas.
The reporting segments of the Issuer are sale of fuel products (retail
and wholesale), sale of merchandising products and others (including
energy products).

s43. Fuel sales and products

One of the principal business activities of the Issuer is the sale of fuel
products both in retail, where the Issuer is using its wide network of
fuel filling stations, as well as wholesale segment, where the delivery
of the fuel products is done by the Subsidiary SIA “VIRSI Logistika".

Diesel

The Group's premium brand diesel is a diesel fuel that conforms to
the European standards applicable for diesel fuel. The Group sells
and distributes diesel to retail customers through all of its fuel filling
stations. Diesel has a low sulphur content and is suitable for most
engines, including those to which the EURO IV emissions standards
apply. The Group also transports, distributes and bulk sells diesel to
commercial customers. Diesel distributed by the Group is designed
for lower emissions and better fuel economy.

In turn, EVO diesel sold by the Company is a high-quality diesel fuel
containing special additives that help to maintain the vehicle engine
clean and reduce the overall fuel consumption. The EVO additive is
manufactured by one of the leading global manufacturers specialised
in chemical fuel additives. The EVO product restores the original
engine power and contributes towards higher acceleration levels
compared to a base fuel product.

AdBlue

Another product offered by the Company is known as AdBlue, which
is used exclusively in light and heavy diesel vehicles equipped with
selective reduction catalysts (SCR) and a designated AdBlue tank.
Due to the system, the environment-harmful nitrogen oxides are
neutralised, thereby reducing the exhaust of emissions.

The Company provides fuel products that contain biofuel according
to national regulatory standards. The bioethanol is added to petrol
products, whereas the biodiesel, which is derived from the rapeseed

oil (fatty acid methyl esters), or paraffinized diesel fuel derived from
biomass (hydrotreated vegetable oil), is added to diesel products
offered by the Company.

In turn, the hydrotreated vegetable oil (HVO) is a type of biofuel
produced from vegetables, using hydrogen as a catalyst. Using
hydrogen instead of methanol as part of the process means that the
HVO is widely considered as more environmentally friendly and
sustainable biofuel if compared to traditional crop biofuels. The
referred HVO can be used for diesel engine powered cars, without
releasing any carbon dioxides to the atmosphere, thereby also
contributing to the reduction of the greenhouse gas emissions to the
environment. The Issuer sees the usage of HVO for the products sold
as part of the Issuer’s business strategy in the upcoming years.

ASPEN

Petrol

The Issuer sells fuel products, including petrol, that comply with

the national and European regulations and quality standards. The
Company ensures that specialised multifunctional additives are
added to the fuel, which improve the fuel performance. In turn, the
ASPEN fuel sold by the Company is an alkylate fuel that is almost
completely free of harmful substances, such as benzol and aromatic
hydrocarbons.

Moreover, ASPEN fuel creates less contamination in spark plugs and
significantly reduces smog formation. ASPEN 2 is an alkylate petrol
that is suitable for lawn-mowers, trimmers and other land equipment,
whereas ASPEN 4 is an oil-free alkylate gasoline which does not
contain ethanol, making it usable for marine environment,
motorboats and other equipment.

Compressed natural gas (CNG)

The Group sells compressed natural gas (CNG) through 6 of its filling
stations to natural gas-powered vehicles both in B2B as well as B2C
segments. All stations of the Group providing CNG have one CNG
pump unit, each equipped with at least two refuelling “guns”, one for
light vehicles and another for trucks.

CNG has a higher energy content than petrol or diesel. It is a cheaper
and cleaner type of fuel that provides the same mileage. A CNG-
powered vehicle is as quick and easy to refuel as a petrol or diesel
vehicle. The Group was the first to introduce CNG product into the
market in Latvia by opening the first public CNG station in Jekabpils
city in 2019.

Taking into account the climate policy goals set by the European
Union, the use of alternative fuels has been increasingly promoted
across the Member States in the recent years. With an aim to reduce
the harmful emissions, the compressed natural gas market is
undergoing significant development. Large number of European
carmakers are increasingly including the CNG-powered cars for the
sale to the customers. The CNG product has also gained its
recognition amongst the Issuer’s local clients. The customers of the
Company include waste transportation businesses, logistics
companies and public transport entities that value the economic and
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ecological qualities of the CNG product. The Company therefore sees
the significant development potential of the CNG product in the
upcoming years. Although the number of CNG vehicles is currently
relatively small in Latvia, the Company aims to invest in this segment
and promote further development of this more environmentally
sustainable product as part of the Company's business strategy.

Biomethane

Notably, the same infrastructure that is currently used for CNG

filling in the Group's fuel stations will later be used for filling the
biomethane product. Biomethane is currently considered to be the
most nature friendly fuel product in the market for commercial fleets.
Biomethane can be produced from biomass, including wet biomass,
and as an attractive renewable energy source used to fuel the
vehicle. In addition to the use of biomethane in vehicles, it provides
benefits to organic waste management and substantially reduces the
green-house gas (GHG) emissions.

In particular, the biomethane and biogas sector has the potential for
reducing the global greenhouse gas emissions by up to 10 - 13%,
amongst others, with the means of renewable energy generation and
emissions management.! The production of biogas can reduce the
emissions by 240%, whereas biomethane - by 202% if compared to
standard fossil fuels.?

Liquified natural gas (LNG)

Similar to CNG, liquified natural gas (LNG) has a significantly lower
carbon content than other fossil fuels for the same energy content.
Combustion of LNG releases significantly fewer air pollutants in the
atmosphere. As natural gas evaporates rapidly when exposed to the
air, it also leaves no residue on soil.

LNG is typically 10-25% cheaper than diesel. As natural-gas-powered
vehicles are sensitive to the evaporative loss during standby, LNG is
especially economical and suitable option for powering long-distance
trucks (since they stand idle significantly less than passenger cars).
LNG-powered trucks have comparable performance to diesel vehicles
in terms of power and speed, yet produce on average about 13%
lower CO, emissions compared to diesel-powered trucks.?

LNG requires storage facilities and special fuelling equipment that
can handle low temperatures (minus 162 degrees Celsius in order to
keep natural gas in liquid form). The Company is planning to invest in
LNG storage and distribution facilities in order to make LNG available
for its customers in the near future.

s44. Regulatory environment

In light of the EU energy policies and pursuant to the Directive
2018/2001, the Member States shall establish a renewable energy
obligation mechanism for fuel suppliers, ensuring that certain part
of the supplied energy is obtained from the renewable energy
sources (RES). Pursuant to the draft Transport Energy Law of Latvia,
it is planned to establish such mechanism in Latvia as of 2022, and
for 2030 the target is to have 3.5% share of advanced biofuels and
biogas produced from raw materials listed in the Directive 2018/2001
and additional 3.5% that can be fulfilled with a wider range of
renewable energy sources, including electricity and hydrogen.

In turn, one of the objectives of the draft Transport Energy Law of
Latvia is to ensure the reduction of greenhouse gas (GHG) emissions
and air pollutants emissions from road transport operations. Taking
into account the European policies, which emphasise the role of the
alternative fuels for the reduction of GHG emissions from transport,
the said draft law promotes the use of alternative fuels in transport,
by advancing its availability and ensuring quality standards. In this
way, it is aimed to ensure the development of alternative fuels
infrastructure, strengthen the monitoring of transport energy market
and promote the public awareness of alternative transport energy
sources and its availability.

The alternative energy sources are therefore likely to have a
significant contribution towards the climate change risk mitigation
and increased market demand for its use in the transport sector.

As part of the business strategy in the area of alternative fuels, the
Company has already made significant investments in expanding
the network of its CNG stations to make it more accessible and
convenient for its customers. With an aim to promote cleaner energy
in the transport sector, the Issuer will continue to develop its well
established CNG infrastructure in the upcoming years.

In order to have the right to commence the sales of fuel products

to retail and wholesale customers, the Issuer has also obtained oil
product retail sale and wholesale licences for its fuel stations issued
and controlled by the State Revenue Service of Latvia.

Circular economy

With the adoption of the European Green Deal, the EU has set
ambitious goals of becoming the first global climate-neutral continent
by 2050. In particular, the proposed targets include reduction of
greenhouse gas (GHG) emissions by 55% until 2030, if compared to
1990 levels.

One of the aims of the European Green Deal is to increase the
efficient usage of resources, including with the means of a circular
economy. The circular economy includes a full cycle of a product,
starting from its production and followed by the consumer
consumption, waste management and secondary marketing. The
renewable energy sources, as for instance biomethane, is one of
the circular economy potential sectors highlighted by the European
policies in the recent years. In particular, by transforming the various
bio-wastes into a clean energy, the full product cycle loop is closed,
thereby contributing to the decarbonisation of the transport sector.
Hence, the production of the biomethane, as a renewable energy
source, from various organic waste products and by-products directly
reflects a practical example of a full circular economy.

Moving forward in line with the European climate policies, the
Company aims to expand the range of the cleaner energy source
products in the upcoming years to become the industry leader of
alternative energy sources in Latvian transport sector.

1 Source: World Biogas Association, Global Potential of Biogas, p.19.

Available: https://www.worldbiogasassociation.org/wp-content/uploads/2019/09/WBA-globalreport-56ppa4._digital-Sept-2019.pdf

2 Source: European Commission, Solid and gaseous bioenergy pathways: input values and GHG emissions, p.139 - 140.

Available: https://publications.jrc.ec.europa.eu/repository/bitstream/|RC104759/Id1a27215enn.pdf

3 Source: Climate technology Centre & Network. Available: https://www.ctc-n.org/technologies/liquefied-natural-gas-trucks-and-cars
4 Source: Delivering the European Green Deal. Available: https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal/delivering-european-green-deal_en
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Climate policies and electric vehicle charging

In line with the EU climate neutrality policies in the transport

sector, which is accountable for substantial part of GHG emissions,
one of the blueprints in Latvia aims to promote the transition to
lower-carbon fuels, electric vehicles and the use of alternative fuels
in the national market, including development of the required
infrastructure.

Taking into account the targets included in the Latvian National
Energy and Climate Action Plan®, Latvian Recovery and Sustainability
Mechanism Plan® as well as the draft Transport Energy Law of Latvia,
since 2019 the Company has purposefully started to implement
and expand the offer of alternative energy sources and the network

3 stations coming soon

Locations of the Issuer’s electric vehicle charging stations in Latvia
Source: Company

Integration into
the natural gas network

of available infrastructure to ensure faster transition of national
transport sector to more environmentally friendly vehicles.

With respect to electric vehicles (EV), the Company currently operates
five medium-power capability EV charging stations and by the end

of the year there will be total of seven such stations. Currently, the
charging devices are outsourced from the Issuer's cooperation
partner, however the long-term strategy of the Company is to
provide and operate its own charging devices to the customers. The
Company is already developing the charging devices concept for

its further introduction and expansion in the upcoming years. The
Company plans to introduce additional three charging stations in the
upcoming months.

The Issuer’s strategy for the electric charging infrastructure segments
Latvian market which indicates the necessity of high-level, medium-
level and low-level capacity stations according to different locations.
Thus, within a year from now the Company aims to offer several more
EV charging stations alongside the existing seven.

The world's leading car manufacturers have revealed their plans to
phase out most of the internal combustion engine (ICE) vehicles in
the upcoming two decades and replace them with electric vehicles,
which would result in significant reductions of GHG emissions and

air quality improvements. Meanwhile, the European Automobile
Manufacturers’ Association data analysis’ found that 70% of all EU EV
charging stations are concentrated in the Netherlands, France and
Germany, therefore investing in the EV charging stations in Latvia is
prudent and the market is expected to be increasing rapidly, thereby
reducing the dependence on standard fossil fuels.

5 Source: Ministry of Economics. National Energy and Climate Plan. Available: https://www.em.gov.lv/lv/nacionalais-energetikas-un-klimata-plans

6  Source: On the Latvian Recovery and Sustainability Mechanism Plan. Available: https://likumi.lv/ta/id/322858-par-latvijas-atveselosanas-un-noturibas-mehanisma-planu
7 Source: The European Automobile Manufacturers’ Association. Risk of two-track Europe for e-mobility with sharp divisions in roll-out of chargers, auto industry warns.

Available: https://www.acea.auto/press-release/risk-of-two-track-europe-for-e-mobility-with-sharp-divisions-in-roll-out-of-chargers-auto-industry-warns/
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545  Environment protection
measures

The Company ensures an integrated approach to prevention and
control of pollution and compliance to the environmental regulatory
reqguirements set forth to the B and C category polluting activities.
In order to minimise the impact on the environment, in 2020 the
Company replaced the refuelling equipment in one of its fuel stations,
which provides a special vapor pumping system that contributes
to the emissions reductions. Additionally, in order to ensure the
control and reduce any unlikely impact on the environment, a
regular groundwater and rainwater monitoring is performed at the
Company's fuel stations and the necessary renewals and cleanings
are being made.
Notably, as an established fuel trader, the Company implements
its policy priorities by actively participating in various national and
international organisations. Amongst others, these include the
following:

The Union of European Petroleum Independents;

The European Clean Hydrogen Alliance;

The Latvian Chamber of Commerce Industry;

The Latvian Traders Association.
In turn, the Issuer has been ranked as the twenty-eight company
of the “Sustainable Brand Index 2020" out of fifty most sustainable
brands in Latvia and third amongst the national fuel retail service
providers. The Sustainable Brand Index is the European largest brand
study that measures brand sustainability across diverse industries
and countries.®
Additionally, the Company has received the ISO 14001:2015
certification for its environmental management system. The
certification provides assurance that the environmental impact

is adequately measured and systematically improved within the
Company. In this way, the environment-oriented management system
aims to achieve the Company objectives, fulfil compliance obligations
and improve its existing environmental performance.

s46.  Convenience stores sales

In addition to fuel products, the Group's fuel filling stations offer a
broad range of merchandise. These include automotive products,
spare parts, equipment and tools. The Group also offers a wide
selection of foodstuffs, coffee, accessories, tobacco and lottery
products, coupons, greetings cards, variety merchandise, chemical
products and wood biomass. The range of merchandise at the Group's
fuel filling stations is regularly modified and expanded to adapt to the
needs of customers visiting fuel stations in any particular location. New
products are introduced constantly in order to open up new sales
opportunities and the layout of fuel stations is adapted accordingly.

In the long term the Company sees that the role of the fuel stations
and products and services offering will increase notably. In addition
to standard fuels, the consumers will be offered alternative fuels,
including EV charging, as well as variety of food and catering
assortment. The convenience stores sales revenue and share of the
Issuer’s total portfolio is growing significantly over the last years and
provides a positive indication of its further growth in the upcoming
years.

The coffee story of the Company

Throughout the years, the Company has gained recognition and
increased demand for the coffee products offered to its customers.
The increased popularity is often reflected in the customers’ feedback
due to the high quality and coffee taste.

8  Source: Sustainable Brand Index. Latvia B2C. Available: https://www.sb-index.com/latvia
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The taste and quality of the coffee is not a coincidence, but

rather a diligent process, starting its path from choosing a coffee
bean, up to the coffee cup provided to the client. Each year the
representatives of the cooperation partner of the Company visit
various harvesting farms and carefully choose the partner for the
purchase of the coffee beans. The coffee offered by the Company
consists of 100% arabica beans from Colombia and Brazil. In order
to ensure safe storage and transportation, the beans are dried and
carefully packaged in bags for further delivery. The coffee bean bags
are made of environmentally friendly materials, weighing around

60 kilograms on average.

The green beans are then delivered to Riga, Latvia, where the
roasting continues in the Rocket Bean Roastery according to a special
tailored recipe. Moreover, the high quality of the coffee beans is
ensured with the equal size of the beans, the minimum defective
beans amount in the mixture and degree of coffee roast, which
retains the original coffee oils. The coffee beans are delivered to the
fuel stations of the Company at least once every 30 days, thereby
ensuring freshly roasted beans to the Company's customers.

The coffee provided in the fuel stations is made by the highest-
class Swiss-made coffee machines that are regularly calibrated. The
respective coffee machines have a telemetry function, ensuring

that the cooperation partner of the Company can oversee the
operation of the machines on a remote basis. Moreover, each fuel
station engages a trained staff to check the operation of the coffee
machine and the quality of coffee drinks on a daily basis. In 2021,
the Company together with its cooperation partner developed and
introduced Company branded ground coffee and coffee beans, which
can be purchased by service station visitors to make coffee at home.
The Company strongly believes in its well-established coffee concept
providing fresh and high-quality coffee product for its customers.

Vegetarian and vegan product range

Taking into account the existing consumer food and nutrition

trends, the introduction of vegetarian and vegan product range in
the product offering has been a logical development step for the
Company. Initially, in order to assess the demand for particular
products, the Company introduced vegetarian and vegan burger
options. There was an instant demand for the product - both the
taste and quality met the expectations of the target audience of
products and the Company received positive feedback and was
mentioned in a diverse range of vegetarian and vegan publications.
In line with the changing needs and necessity of corporate and
private clients, the Company has demonstrated the ability to respond
quickly and efficiently by adapting the range of products and services,
as well as developing and modernising the stations infrastructure.
Following the public demand and the growing interest in plant
nutrition, the Company will continue to develop and offer the diverse
assortment of products for its customers in the upcoming years.

s47. Licensing

Amongst other merchandise sales the Group's fuel filling stations also
offer selection of excisable goods, sales of which are subject to specific
regulation, licencing requirements and excise tax payment obligations.
In order to have the right to commence the sales of tobacco and
alcoholic beverages, the Issuer has obtained several licences issued
and controlled by the State Revenue Service of Latvia for its fuel
stations. Such include licence for retail sale of tobacco and retail sale
of alcoholic beverages.

548 Energy Products

Since 2020 the Group is actively developing new energy products that
will be offered to its customers. The main energy products include
electricity and natural gas which will firstly be sold to Group's B2B
segment customers and later to Group's B2C segment customers.
The Subsidiary SIA “VIRSI Renergy” is a natural gas and electricity
seller, currently purchasing the energy sources in the wholesale
market for the needs of the Group and its closest cooperation
partners. For energy purchase and energy price risk mitigation
purposes the Group is establishing cooperation with leading
wholesale market traders in the Baltic and Nordic region.

In addition to broader-based sales of energy, the Group also plans
to commence producing electricity from renewable sources. For this
purpose, some of the existing stations are planned to be retrofitted
with solar panels. In addition, considering the expected changes in
the electricity market legislation, the Group plans to build a larger
scale solar parks and utilise the energy produced within a virtual

net metering system for B2B clients to fully cover their electricity
consumption.

549, Regulatory environment

In accordance with the Electricity Market Law of Latvia, an electricity
seller, the activities of which must be regulated according to the Law
on Regulators of Public Utilities of Latvia, has the right to commence
the sales of electricity if it is registered in the national register of
electricity sellers.

In turn, pursuant to the Energy Law of Latvia, the sale of natural gas
may be carried out either by a natural gas seller or a public seller
that is registered in the register of natural gas sellers. Accordingly,
the procedures and the requirements on registration of electricity
producers and sellers, as well as natural gas sellers are set in the
Regulations Regarding General Authorisation and Registration in the
Energy Sector of Public Utilities Commission.

The Public Utilities Commission is the national regulator responsible
for regulation of public services in the field of energy, electronic
communications, post, municipal waste and water management.
With respect to the energy sector, the Public Utilities Commission
supervises the promotion of natural gas and electricity supply
services, monitors services quality and promotes market competition.
The Subsidiary SIA “VIRSI Renergy” has been registered with the
Public Utilities Commission (PUC) as a natural gas and electricity
seller.

s4.10. Supply Logistics

The Group manages product supply and distribution logistics with
the aim of ensuring streamlined and optimal supply chains for petrol,
fuels and LPG distributed through its network of filling stations. The
Group's procurement strategy for petrol and fuels focuses on supply
by land from Mazeikiai refinery. The Group purchases the majority
of fuel products from SIA “ORLENLatvija". In turn, the Company
purchases rapeseed oil and HVO as a fuel additive from its partner
Bio-Venta and Orlen.

A large proportion of petrol products (crude oil) to Mazeikiai Refinery
is delivered from the Urals in Russia, which is the main EU supplier of
fuel products (crude oil). According to the publicly available data, the
remaining 32.0% of petroleum products (including crude oil) in the
EU were imported from the other parts of RusSIA in 2018, followed
by Saudi Arabia (7.5%) and Norway (6.9%).° Generally, ORLEN keeps
increasing the diversification of crude oil supplies across the group.

9  Eurostat statistics - The European Union in the world 2020, sixth edition, page 118, Digital Object Identifier (DOI): 10.2785/932944.
Available: https://ec.europa.eu/eurostat/documents/3217494/10934584/KS-EX-20-001-EN-N.pdf/8ac3b640-0c7e-65e2-9f79-d03f00169e172t=1590936683000
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Visualisation of logistics chain of the Group
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ORLEN has reduced the crude oil supplies under the contract with
Rosneft Oil Company, and signed its first ever long-term supply
contract for the supply of the United States crude oil, which will be
provided to Lithuania as well, therefore minimising the dependency
on one major supplier.'®

The Subsidiary SIA “VIRSI Logistika” provides fuel transportation
services of the Group's fuel products from its storage facilities to

its fuel filling stations and to its wholesale customers. Subsidiary
SIA “VIRS Logistika” aims to reduce its business impact on the
environment and it has launched a program to transfer its diesel
fuelled road tankers to CNG vehicles, which emit fewer fine particles
and less CO,. The first CNG road tanker for petrol deliveries will be
put into operation in 2021.

The Subsidiary SIA “VIRSI Logistika” has been issued a licence

for carriage of goods (commercial transportation by trucks) in
accordance with the Law on Carriage by Road of Latvia. In addition,

Key terms of the franchise cooperation

Intellectual property

Quality control measures taken at the stations:
+ Automatic condensate / water monitoring
« Calibration of fillers 2 times a year

+ 12 fuel tankers make deliveries to the Issuer’s
fuel station network and wholesale
customers 24/7

it has been issued the EU community licence for international
commercial transportation by trucks pursuant to the Regulation

No 1072/2009 (Regulation (EC) No 1072/2009 of the European
Parliament and of the Council of 21 October 2009 on common rules
for access to the international road haulage market), which entitles to
engage in the international carriage of goods by road in accordance
with the licence conditions.

s411. Franchise

In addition to the Groups' portfolio of over 60 service stations, a
business format - franchise has been established, where a franchisee
is granted rights to use Company’s brand, as well as receives rights
and undertakes obligations to use management, marketing and sales
promotion systems developed by the Company.

Rights granted to use intellectual property (including registered trademarks and industrial designs).

Elaborate franchise manual provided with detailed requirements and standards to be observed by
the franchisee (from construction and furnishing of service stations to guidelines on daily operations).

Know-how

In addition, timely consultations, technical support and elaborate staff training are provided. Initial

theoretical training of all staff is provided by Company (VIRSI school) in digital format and the staff
undergoes hands-on training at the Issuer’s fuel stations.

Franchise fee

Franchise partners

As at the date of the Prospectus, there are three cooperation
partners that operate in the Company’s service station network as
franchisees. These Company's franchise service stations are located
throughout Latvia in Riga, Skrunda, Kekava and Salaspils.

The Management Board sees expansion of Company’s franchise
network as one of areas for further development in the future.

The Franchisee pays franchise fee that consists of both fixed and variable components.

5412, Information Technology

In the past years the fuel trade industry has experienced
considerable shifts in terms of the fuel station formats, convenience
shopping preferences and fuelling technologies. With an aim to
ensure modern and functional control of the business operations
and advance consumer experiences, the Group has developed

an information technology (IT) infrastructure that serves as a vital
backbone of successful day-to-day business operation, contributes
to and drives business functions. The IT infrastructure has made

10  Available: https://www.orlen.pl/EN/PressOffice/Pages/PKN-ORLEN-secures-oil-supply-contract-.aspx
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possible much of the corporate growth and rising revenue of the

recent years. The internal IT infrastructure comprises the following

components ensuring the following core functionality for the Group
companies’ business:

- Enterprise resource planning (ERP) system to manage day-to-
day business activities such as accounting, procurement, risk
management and compliance, and supply chain operations;
Universal control system enabling integrated management of all
the service stations within the network;

Customer relationship management (CRM) system for managing
relationships with customers. To effectively manage, analyse and
improve customer relationships it supports every step in the
customers’ journey;

Document management system provides full cycle document
management and maintenance to save the Issuer's resources
and employee time;

Loyalty and fleet card system for cooperation partners (B2B and
B2C clients).

The components of the T infrastructure of the Group have been

developed by outsourced cooperation partners of the Group who

have considerable consulting expertise in developing robust IT
infrastructure for organisations. Further developments are carried
out by trusted cooperation partners of the Group possessing
requisite expertise.

All the main IT infrastructure components are stored on several

secure physical servers of the Company. In turn, the data centre

services and server deployment is ensured by a cooperation partner
of the Group. Regular data encryption and back-up functionality

has been implemented to ensure compliance with the best industry

practices and standards.

The proper functioning of the IT infrastructure is supported by the

internal IT department of the Group that consists of an optimal

team - head of IT department, IT project manager and several IT

system administrators. Their daily tasks comprise IT support, network
maintenance, control and oversight of hardware and software
operation, administration and maintenance of operating system

and business applications. Reasonable measures have been taken

to ensure IT security of operation of the Group both externally and

internally.

The Group has introduced a set of internal guidelines and rules for

users of the internal IT infrastructure that are consistent with the

requirements of national law and international standards. These
guidelines and rules contain provisions governing user authorisation,
user duties, restrictions and responsibilities, procedures for
registration and cancellation of user accounts, system usability
procedures, troubleshooting procedures and user support
procedures. In addition, the rules require users to confirm knowledge
and observance of the respective internal rules.

The Group owns website https://www.virsilv/. The website has been
developed, maintained and data storage is ensured by a trusted
cooperation partner, although website content is developed and is
regularly updated by the marketing department of the Group.

As at the date of the Prospectus, the Management Board is not
aware of any IT related incidents which would have material effect on
the financial situation or profitability of the Group or the Company, or
which would have had such effect in the past 12 months.

5413, Intellectual property

The Group considers its trademarks “VIRSI" and “VIRSI-A” to be
material to its business. It protects its trademarks by registration

in Latvia, the principal market where the majority of operations of
the Group are carried out. Trademark protection continues for as
long as the trademark is registered. Registrations generally are for
renewable, fixed terms.

The Group's other trademark is “VIRSI EVO” - which covers advanced
diesel fuel offered at service stations to keep car fuel system

clean, ensures higher combustion efficiency, and generates 3%
more energy power. VIRSI EVO fuel is an environmentally friendly
alternative to mainstream fuels - it prevents fuel foaming, corrosion
and improves fuel economy and efficiency in general.

Apart from trademarks, the Group owns no other major rights in
any patents, utility models or other intellectual property (other than
software use rights that are licensed by third party providers).

The Group owns several domain names all of which are variations
of the brand name “VIRSI" in the Latvian and English languages. The
main domain name is virsi.lv, which is in active use and instrumental
to online presence of the Group.

The Group is active on several social media platforms which are
used to raise awareness of the Group and its activities by customers,
business partners and prospective customers through multiple
platforms and channels, including, LinkedIn, Facebook, Instagram,
Twitter, Youtube.

The Group has granted rights to use its intellectual property to
franchise partners as a part of its franchising strategy.

s414. Card services

There is a variety of loyalty programs offered by the Group that
helps to develop a stronger relationship with customers and drive
additional site traffic and fuel purchases to service stations.

The Group's provided and administered loyalty cards are provided to
individuals as well as business clients.
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Cards offered

Customer card

 VIRE|

Credit card for companies

< VIRS|

BP + Aral Routex

Tank-you mobile payments

<& VIRS| | TG

Gift card

2 VIREI

v

Dévanu karte

E-gift card

& VIRS|

E-gift card

EE.‘

Promo codes

+ Individual discounts on fuel and goods;
- Valid for both cash and bank card payments;
+ Indication of customer's details in the purchase receipt for accounting purposes.

+ Individual interest-free credit limit;

- Individual invoice deadline for fuel and goods purchased in previous month;
+ Possibility to set individual limits for day, month or purchase for each card;

« Individual discount on fuel, car wash and traffic items;

+ Convenient user administration system “Virsi info”.

- VIRSI is the BP's official partner (one of the leading fuels and gas companies in the world);

- Can be used to pay in 29 countries in Europe at more than 18,000 service stations;

+ Can be used to pay for toll roads in the European Union and for technical assistance anywhere in
Europe.

+ Payment system for companies that provides the possibility to pay for fuel with a code generated via
mobile application or message;
+ A convenient administration tool that allows you to keep track of transactions made by drivers.

+ Practical gift in any denomination of up to EUR 500;
+ Possibility of use to pay for fuel, coffee, snacks, car accessories and other goods available at in-service
stations.

+ E-gift card or e-voucher, which is available to the customer in digital combination or QR code format;
+ Easy to send to customers by e-mail, without necessity to use a plastic card;

+ When scanning a QR code, the usage of an E-gift card does not differ from the way that a plastic gift
card is used.

+ A system that enables the sale of coffee and hot snacks via codes.
+ Corporate (business) clients use this service in communication with their customers by rewarding them
or expressing gratitude for cooperation.
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The Company strongly believes that there are opportunities to
expand the fuel card market in RusSIA and Ukraine, thus providing

its customers with additional possibilities to refuel in these countries.
In 2021 the Company acquired acquainted loyalty cards business

and customer portfolio from SIA “TANK YOU BALTICS", as a result, the
clients got an additional possibility to refuel using a mobile App or
SMS in addition to the existing fuel cards system.

In addition, there are cooperation arrangements that allow the
representatives of the partners to receive discounts in the Company's
service station network. Some examples of these cooperation
partners are Latvijas Pasta Banka, TET group companies, ORLEX, Latvijas
Propana Gaze, Latvian Railway and Transport Industry Trade Union, BN
Kursi, 3+ Family, Sigulda ID card holders.

5.5.  Principal markets

The information contained herein is provided for informational
purposes only and relates to two consumer retail market segments
in Latvia - fuel and convenience stores sales. Unless otherwise
indicated, such information reflects the Issuer’s estimates based on
analysis of multiple sources, including data compiled by respective
government institutions, consultants, analysts and information
otherwise obtained from other third-party sources, such as annual
and interim financial statements published by companies operating
within the same industry as the Issuer, as well as the Issuer’s internal
data and its own experience, or on a combination of the foregoing.
The Management Board has, to the best of its abilities, sought to
ascertain and accurately reproduce the information contained herein,
omitting no facts which could render the reproduced information
inaccurate or misleading. However, the Management Board accepts
no further responsibility in respect to the information contained

in this Section. The following Section should be read together with
the remaining information contained in this Prospectus, including
Section 5 “Business overview"” and Section 2 “Risk factors”.

551, Introductory remarks

The Group's principal activities are mainly related to consumer retail
market in Latvia (covering also customers from B2B segment). Retail
customer demand for product and service diversity has increased
significantly over the past years. In addition to standard fuel filling
possibilities, the consumers are interested in alternative fuel filling
possibilities along with high-quality, fresh and healthy food options
combined with better value and more attractive convenience store
formats. In turn, the demand for more personalised products and
services as well as a seamless, convenient experience has also
increased.

Recognising the heightened consumer expectations around
convenience as well as diversity of fuel types and alternative energy
sources available in station networks, the Issuer and its Group
companies have focused the business activities towards two retail
areas - fuel (including alternative fuel types and other alternative
energy sources, such as electricity) as well as merchandise retail in
the territory of Latvia.

Individual sales points and network as a whole is of essence. The data
on locations of the stations in Latvia is collected by the State Revenue
Service. The information on total location number (further indicating
some standard fuel types available at particular stations) is extracted
below for the period 2016 to 2020."

Given the amount of service stations where the Company’s loyalty
card can be used as well as cooperation arrangements, the Company
has one of the widest loyalty card coverages in Latvia with additional
possibilities to use loyalty arrangement bonuses in Europe as well as
Russia.

5415 INnsurance

The Group is covered by several insurance policies. In 2021 the Group
started cooperation with the leading insurance brokerage company
AON Baltic in order to improve the quality of insurance coverage. The
Group believes that the current insurance coverage is adequate for
securing the objectives of the Group and meet its needs.
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Total retail locations for fuel (diesel, petrol) and LPG stations in Latvia 2016 - 2020
Source: State Revenue Service reports

Notably, the total number of fuel stations in Latvia from year 2016 to
year 2020 is slowly increasing (from 608 stations as at 31 December
2016 to 612 stations as at 31 December 2020). The number of
stations offering several types of fuel products (diesel, petrol and
LPG) is also increasing (from 170 stations as at 31 December 2016 to
213 stations as at 31 December 2020). The increase is attributable
due to customers' convenience preferences to visit those fuel
stations that offer diverse type of products and services, satisfying
the needs of a modern consumer.

For the reasons referred, the Issuer and the Group focus the
business strategy on broad customer needs satisfaction. The Group's
station network comprised over 60 fuel filling stations in 2021,
offering various alternative fuel filling opportunities, for example,
CNG as well as electricity charging possibilities and merchandising
products, including food, coffee and beverages.

At the beginning of 2021, around 900 000 vehicles had been
registered in Latvia, the largest group being passenger cars. Although
the total registered vehicle numbers have not reached the 2009 pre-
economic crisis levels, over the last decade the vehicle registrations
have increased by 25%.'> At the same time, the total number of
passenger cars in Latvia per 1,000 inhabitants is yet one of the
lowest estimates in Europe, standing at 369 cars in 2018, compared,
for example, with 512 cars per 1,000 inhabitants in neighbouring
Lithuania and 563 in Estonia."® In turn, this signals potential for
increase in the overall number of passenger cars and increased
station visits in Latvia in the upcoming years.

11 Source: Latvian Fuel Traders Association statistics - retail locations; Available: https://Idta.lv/dati/

12 Source: Latvian Road Safety Directorate statistics on registered vehicles - table ‘Registered, registered for first time and scrapped vehicle'.

Available: https://www.csdd.Iv/en/vehicles/statistics-of-registered-vehicle

13 Source: Eurostat statistics - passenger cars per 1 000 inhabitants; Available: https://appsso.eurostat.ec.europa.eu/nui/submitViewTableAction.do
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Diesel, petrol, LPG

The State Revenue Service collects data from undertakings active in
the fuel (petrol and diesel) and LPG product market in Latvia.
Information on diesel, petrol and LPG sales (in tons) extracted in the
table below indicates data for the period from 2016 to 2020.™*
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Total diesel, petrol and LPG sales (in tons) in Latvia 2016 - 2020'®
Source: State Revenue Service reports

As reflected above, diesel is the main fuel product used in the Latvian
market. In 2020, the consumption of diesel accounted for 83% of
total fuel sales (in tons), followed by petrol that accounted for 14%
and LPG for the remaining 3%. Since 2018, the demand for fuel,
including diesel, petrol and LPG, has been decreasing in Latvia, and
the market is saturated and highly competitive.

The main LPG suppliers at a national level are Latvijas Propana gaze
and Intergaz. In turn, what concerns the petroleum product sources,
majority fuel product retailers in Latvia, including the Issuer and the
largest competitors (such as Circle K Latvia SIA and VIADA Baltija AS),
procure the petroleum products from Polish owned ORLEN Lietuva
Mazeikiai Refinery in Lithuania.’® Being the only refinery in the
Baltics, the foregoing undertakings receive petroleum products from
Mazeikiai. In turn, fuel trader Neste Latvija SIA imports petroleum
products from its own refineries in Finland.

CNG and electricity

One of the present challenges facing the transport industry is
transformation towards cleaner energy sources and prevention

of harmful emissions. At the same time, the Issuer perceives the
respective challenge as a business expansion opportunity. Alternative
energy sources, such as CNG and electricity, are yet new in the Latvian
market and have a notable potential for various types of transport.”
In relation to passenger cars, CNG and electricity are more
environmentally friendly solutions if compared to standard diesel and
petrol. The first CNG station of the Issuer was opened in 2019 and
currently there are six CNG filling stations and five electricity charging
points operated in the Group's network. It is expected to expand up
to ten CNG filling stations and eight electric charging points by the
first half of 2022. In turn, the passenger transport sector in Latvia

is also transforming towards alternative fuels with the support of
diverse funding programmes, and alternative sources are becoming
more common for passenger buses and other public transport.
What concerns freight transport, electricity is currently less common
solution due to large number of freight vehicles and various
technological solutions available on the market. Therefore, the
demand is expected to increase in the freight segment for the usage
of CNG, compressed biogas (CBG) and hydrogen. By developing

and extending CNG filling station network, the Group ensures the
possibility to make CNG (and biomethane in near future) available to
their customers at a larger scale.

Convenience stores sales

In addition to the fuel trade, the Issuer and its Group companies are
well known for its increasing activities and success also in the
convenience stores product retail market. The strategy of the Issuer
in respect to convenience stores is based on a customer-centric
model, which also includes capturing new products and services
opportunities, as opposed to vehicle-centric business model. The
main convenience stores products include food, coffee, beverages
and tobacco.
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Convenience stores product sale - convenience store revenue indicator (EUR / square
meter) from 2016 to 2020
Source: The Company

As indicated above, over the past years, the Issuer’s convenience
stores sale revenue indicator has experienced a strong upward
growth. Since 2016, the revenue has increased significantly from
EUR 4.373 EUR per square meter up to EUR 7.057 EUR per square
meter in 2020, thus signalling the importance of the retail market
segment in the overall Group activities.

The data on convenience stores retail market in Latvia is regularly
collected and analysed by leading global data, information and
analytics company Nielsen Holdings in the course of NielsenlQ Retail
audit. According to NielsenlQ Retail audit data the market share of
the Company in all commodities (excluding fuel) sales among Latvian
modern retail convenience and petrol stations chains'® in recent
years has increased by 5,2% points (from 10,3% in full year of 2019 till
15,5% in first six months of 2021 (January-June).

14 Source: Latvian Fuel Traders Association statistics - total fuel sales in tonnes; Available: https:/Idta.lv/dati/

15 It should be noted that data collected by the State Revenue Service reflect larger product segmentation. However, the data in the table cover petrol (including bio petrol), diesel

(including biodiesel, diesel)

16  For informative purposes, please see the following article in Latvian language:

https://www.|sm.Iv/raksts/dzive--stils/motori/aizliegtais-panemiens-teste-kadas-uzpildes-stacijas-ir-labaka-degvielas-kvalitate.a298989/

17 Source: Publicly available information concerning total volume, sales or other data regarding alternative fuel market is limited. The included observations are based on the

Issuer’s activities in the respective markets.

18  Source: NielsenlQ audited modern convenience and fuel stations chains cover: the Company, Circle K Latvia SIA, VIADA Baltija AS, Narvesen Baltija SIA, Tabakas Nams Grupa SIA.
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With an aim to continue expansion of fuel service station network,
the Group is increasing the strategic emphasis on the high quality
and convenience stores sales diversity that serves a vital backbone
for consumer visit experience.

552 Position in principal markets

The Group is an established undertaking in Latvia, having the majority
of revenue generated from two retail segments - fuel, including
alternative fuel types and electricity, as well as merchandise retail in
the territory of Latvia.

The total revenue numbers in 2018 accounted for EUR 180 300 475,
whereas in 2019 the numbers reached EUR 187 021 505. In

2020 the revenue comprised EUR 171 430 847 and followed by

EUR 96 836 246 as of the first half of 2021.

Fuel ‘000

180 000

150 000
120 000
90 000
60 000
30 000
0

2018 2019 2020

2021.6m.

Convenience stores ‘000

30 000

25000

20000
15000
10000
5000
0

2018 2019 2020

2018 2019 2020

2021 6m.

Other '000

300 000
250 000
200 000
150 000
100 000

50 000

0

2021.6m.

Revenue structure by product group, country and customer segment from 2018 to the
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Source: Internal calculations of the Company

As reflected above, the two main revenue sources are based on

fuel and convenience stores retail sales. Growth of revenue from
convenience stores sales is steadily increasing from 11% in 2018 to
16% in the first half of 2021. In turn, the revenue from fuel retail is
slightly decreasing from 89% in 2018 to 84% in the first half of 2021.
Additionally, the revenue standings from other streams represent
insignificant amount, being below 0,2%.

With respect to geographic markets, most of the revenue is
generated in the territory of Latvia, with insignificant amount
(standing below 1%) being generated in other geographic territories.
What concerns the customer split, the main consumer basis is B2B
segment, followed by remaining B2C segment customers. The data
collection on customer segment split has been collected since 2019
(thus unavailable for 2018).
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Revenue structure by customer segment from 2019 to the first half of 2021

Source: Internal calculations of the Group
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55.3.

Main competitors

The fuel market in Latvia is rather competitive with a number of
undertakings present in the market.'® According to the State Revenue
Service data, the top four largest fuel retailers for three consecutive

years (ranging from 2018 to 2020) have been constant -

“VIADA

Baltija” AS, “Circle K Latvia” SIA, “Neste Latvija” SIA and the Group.
The standings correlate to the number of stations in the network
operated by each of the largest undertakings. According to the
publicly available information, currently the widest station network

followed by Circle K Latvija SIA with above 84 stations??, Neste Latvija
SIA with 76 stations? and the Issuer with 63 stations. In addition,
historical information (from 2018 to 2020) on a number of stations
in each of the largest networks was gathered from publicly available
sources (where possible)** and for informative purposes indicated in
the table below.

Whilst the standing of the largest retailers presents rather static
landscape, such Alternative Performance Measures as the EBITDA?,
Gross Margins?6, EBITDA Margins?” and Net Profit Margins? of the
referred four largest fuel retailers present a different view (for
informative purposes also indicated in the table below).

comprising 97 stations? is operated by VIADA Baltija AS?! that is

EBITDA (TEUR) 14,617 24,202

Gross Margin (%) N/A 6.9 12.8 11.8
EBITDA Margin (%) N/A 4.4 5.7 0.3
Net Profit Margin (%) N/A 3.7 4.5 0.2
Stations in network (No) 56 72 N/A 70

2019
EBITDA (TEUR) 7,366 12,796 20,074
Gross Margin (%) 10.8 6.7 12.4 12.0
EBITDA Margin (%) 3.9 3.8 4.9 0.0
Net Profit Margin (%) 19 3.0 34 0.2
Stations in network (No) 61 75 N/A 75

cont. |

19 Source: The State Revenue Service provides information on the largest fuel retailers, according to the fuel amounts realised in retail in Latvia. The State Revenue Service statistics

on fuel turnover indicators. Available: https://www.vid.gov.lv/Iv/statistika/aprites-raditaji

20 Itshould be taken into account that the number of fuel stations of VIADA Baltija AS has increased significantly in 2021 due to acquisition of 21 additional fuel filling stations from
Petrol Property SIA and Latvijas Nacionala Naftas Kompanija SIA that previously operated fuel stations under the brand name ‘Dinaz’. Source: Latvian Competition Authority
decision authorising the transaction.

Available: https://lemumikp.gov.Iv/files/documents/20210225_Lemums_VIADA%20Baltija_Latvijas%20nacion%C4%811%C4%81%20naftas%20komp%C4%81nija.pdf

21 Source: VIADA Baltija AS webpage. Available: https://www.viada.lv/par_ mums/
22 Source: Circle K Latvia SIA webpage. Available: https://www.circlek.lv/uznemumiem/k%C4%81p%C4%93c-izv%C4%931%C4%93ties-circle-k/t%C4%ABkIs

23 Source: Neste Latvija SIA webpage. Available: https://www.neste.lv/Iv/content/neste-dus

24 Source: Lursoft public data base of enterprises, Management Reports from 2018-2020, excluding information on Circle K Latvija SIA as station network No in the territory of
Latvia was not indicated in the relevant management reports.

25 EBITDA (earnings before interest, taxes, depreciation and amortisation) = profit before tax + interest expenses and similar expenses + right-of-use assets depreciation +
depreciation of fixed assets + amortisation.

26 Gross margin = gross profit / revenue.

27 EBITDA margin = EBITDA / revenue.

28  Net profit margin = net profit / revenue.
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2020

Neste Latvija SIA

Circle K Latvia SIA VIADA Baltija AS

Indicator The Group**%2°

EBITDA (TEUR) 7,843 11,649
Gross Margin (%) 12.4 6.9
EBITDA Margin (%) 4.6 39
Net Profit Margin (%) 2.4 1.8
Stations in network (No) 63 76

*The audited consolidated financial statements of the Group are available as of year
2020.

**Based on internal calculations of the Group for the year 2019.

***Based on the audited consolidated financial statements of the Group for the year
2020.

Alternative performance measures of the Group, Neste Latvija SIA, Circle K Latvia SIA,
VIADA Baltija AS* from 2018 to 2020

Source: Lursoft public data base of enterprises, Alternative performance measures are
not sourced directly from the Financial Statements but are derived from the financial
information contained therein

As reflected above, the financial indicators of the Group provide

a steady year-on-year increase, if compared to the closest market
competitors, presenting fluctuating or downward trends within the
same financial indicators.

The positively growing results of the Issuer are also reflected in

the area of overall brand recognition in Latvia. According to “Forta
Research” SIA market study?®' carried out on the brand awareness in
June 2021, the respective indicator provides information on brand,
name or logo recognition on behalf of the respondents.

Results of the respective market study indicate that the Group's
brand is one of the most recognised brands within Latvian fuel retail
segment. Moreover, any indicator above 90% signals strong brand
awareness amongst respondents, with the brand being recognised
by name or its logo.

N
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Cleanliness and order

Customer support and service

. Circle K Latvia SIA . Neste Latvija SIA

Aspects most valued by consumers that visit the Group's, Neste Latvija SIA, Circle K
Latvia SIA, VIADA Baltija AS stations

Source: WKND Agency market study on aspects most valued by station visitors, May
2021
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Overall brand awareness indicator comparing the Group, “Neste Latvija” SIA, “Circle K
Latvia” SIA, “VIADA Baltija” AS
Source: FORTA RESEARCH market study on overall brand awareness, June 2021

Another market study on fuel station visitors' habits was carried
out by “Norstat Latvija” AS in May 2021 measuring, amongst other,
aspects that are the most valued by consumers visiting the stations.*

Extraordinary hot snack offer

@ vis

Coffee quality

VIADA Baltija AS

The top valued aspects of the Group's customers are considered
client service, cleanliness, unique food options and coffee. As
indicated above, the Group has achieved the highest results in all four
categories compared with other closest competitors in the market.

29
12.5; EBITDA Margin (%) - 4.5; Net Margin (%) - 3.0.
30
is indicated for informative purposes only.
31
32

group in Latvia that have recently visited the Issuers station (144 respondents)

For informative purpose only. In case the internal calculations were used in the same manner for 2019, the indicators would differ (EBITDA (TEUR) - 7,656; Gross Margin (%) -

According to public information sources, with respect to VIADA Baltija AS the group’s consolidated financial audit statement is not available, therefore the presented information

Source: Market study methodology: internet poll and interviews from 10.06.2021. to 16.06.2021.; sample size: 1004 respondents in the age group 18-74
Source: Market study methodology: internet poll in May 2021; sample size: adult group in Latvia that have recently visited any station (1012 respondents); additional - adult

VIRSI IPO Prospectus 60



5.6. Recent trends, development and change

s61. Recent trends and
developments

In the current market conditions, a number of far-reaching trends
are affecting the fuel retail industry. The key trends include the rise
of alternative fuels for mobility, evolution of heightened consumer
expectations around convenience and personalisation as well as
smart expansion of station network.

Alternative fuels

The rise of alternative fuel consumption for mobility derives from the
rollout of regulations aimed at limiting greenhouse gas emission, as
well as the heightened customer awareness of the climate change
risks to the point that they are prepared to pay premium for the
green fuel, goods and services. Amongst others, one of the key policy
initiatives is the European Green Deal with the overarching aim to
significantly cut carbon emissions and achieve economic growth not
tied to resource use and, as a result making Europe climate neutral
by 2050.

Thus, one of the global trends is the vast usage of more environment-
friendly alternative fuels for the vehicles, such as CNG, LNG and
biofuels that are increasing the share at the expense of petrol and
diesel pools. Forward-thinking fuel market participants have steadily
started to adjust their fuel mix based on consumer demand or
expectation of demand growth, offering a variety of alternative fuels
such as CNG, LNG or electric vehicle charging points.

Vehicles based on alternative fuel, such as CNG and LNG, still require
refuelling using a traditional fuel retail network. At the same time,

the possibility to charge electric vehicles at home, work or parking
lots may become a competitor to the traditional fuel service stations.
Yet, the electric vehicle drivers would still be part of station network
visitors to ensure recharging, merchandise purchases or both.

In addition, with the progress in technological development, battery
costs continue to decline and vehicle and equipment manufacturers
are investing substantially in electric vehicle-related solutions

and equipment for the light-duty vehicles (as cars and vans and
other passenger vehicles). At the same time, the electrification of
heavy-duty vehicles (including trucks and busses and other freight
transport) may be pursued in a longer run. The rollout of electric
vehicle charging points may face additional challenges in Latvia in the
earlier years of the roll-out due to demand amount (meaning a longer
horizon for the return on investment) and potential shortcomings
with sufficient high voltage accessibility.

Convenience and personalisation

Currently, the primary business of fuel retailers consists of fuelling
services for vehicles —providing products and services, such as diesel
and petrol, automotive products, auto maintenance services, and

car washes. At the same time, coffee, snacks and other merchandise
products are sold to consumers through convenience stores.
Although the non-fuel offerings account for a sizable share of profits,
and for many undertakings outstrip the profits from fuel-related
services, the fuel retail business is typically vehicle-oriented.

Recognising this trend, few fuel retailers have commenced the shift
from vehicle centric to consumer centric business model, which
means focusing on addressing the needs of customers in end-to-
end fashion. Customers are looking beyond standard fuel filling
possibilities, including alternative fuels and high-quality, fresh, healthy
food options, better value and more attractive formats that ensure
seamless convenient experience.

More personalised products and services are also highly valued by
customers. Various types of digital technologies have become one

of the tools increasingly often used to increase the sophistication of
loyalty programmes (personalised communication, recommendations
and offers) as well as convenient payment solutions. Thus, one of the
key trends has become the transformation of a fuel station into a
convenient one-stop-shop to the customers.

Consolidation

The smart extension of stations network has become another
crucial point of development for fuel traders in order to extract the
maximum value from the assets. Therefore, the business decisions
are carefully evaluated for addition of a new fuel station to the
existing network, by either building a new station or buying already
existing, operating station from another competitor.

There is an apparent consolidation trend evident in the Latvian
market, including smaller players deciding to sell their station assets
to larger industry players.® Additionally, some of the major chains
have sold parts of their station networks, as for instance, the recent
ownership change of 21 stations operated under the trade name
‘Dinaz’, which as of February 2021 now operates under the trade
name “"VIADA Baltija” AS* as well as recent ownership change in
“KOOL Latvija" SIA*

To the best of the Management Board's knowledge there are no
other trends, uncertainties, demands, commitments or events that
could with a reasonable likelihood have a material effect on the
Group's prospects for the current financial year.

s62. Significant change

State of emergency declarations for several months in Latvia and
neighbouring countries and imposition of the free movement
restrictions due to COVID-19 since February 2020 caused a drop

in Latvia's economic activity as well as mobility of its inhabitants
thus, amongst other things, causing a marginal reduction in the

fuel consumption. The overall fuel consumption levels dropped by
5% in 2020 compared with the same levels in 2019.% In addition,
the COVID-19 related restrictions affected the merchandise retail
segment as they were placed on convenience store operations,
limiting, for example, number of people permitted inside the
convenience stores.

Despite the challenging pandemic implications, the Group managed
to compensate for the negative effect of the COVID-19 pandemic
by rethinking its investment strategy and increasing the efficiency
of its operations. The Group has also successfully adjusted the
pricing policies for its fuel products securing an overall increase in its

33  For example, SIA Neste Latvia has obtained asset lease from SIA Elma B. Source: The Competition Council of Latvia decision granting permission to the deal.

Available: https://lemumikp.gov.Iv/files/documents/20201214 Lemums Nestelatvija ElamaB.pdf

34 VIADA Baltija AS has acquired 21 additional fuel filling stations from Petrol Property SIA and Latvijas Nacionala Naftas Kompanija SIA that previously operated fuel stations under

the brand name ‘Dinaz’. Source: The Competition Council of Latvia decision granting permission to the deal.

Available: https://lemumikp.gov.Iv/files/documents/20210225_Lemums_VIADA%20Baltija_Latvijas%20nacion%C4%811%C4%81%20naftas%20komp%C4%81nija.pdf
35 Holding company for Olerex group in Estonia signed an agreement to acquire the Latvian petrol station and convenience stores chain KOOL Latvija SIA.

Source: https://www.zgi.lv/news/params/post/3430097/zgi-3-sells-stake-in-kool-latvija-to-olerex-group

36 Source: Information on diesel, petrol and LPG sales (in tons) in Latvia, according to the State Revenue Service collected data. Comparative information between data from 2019

(1282 072)and 2020 (1 218 283).
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market share of the fuel products. Moreover, despite the restrictions
placed on convenience stores sales, petrol stations were considered
essential thus stayed open during the state emergency. Hence, the
Group devoted higher focus on its high margin non-fuel products
which helped to maintain and improve the profitability in 2020
compared to previous years.

5.7. Strategy and Objectives

Recognising the recent trends in the retail market, the Group has
developed a strategy that aims to develop its business, continue
profitable growth and ensure strong long-term financial health of the
operations. The key objectives of the Issuer and the Group comprise
the following:

Strengthening presence in alternative fuel market
and electric vehicle charging offering

To ensure provision of an even larger range of alternative energy
sources, the Group was the first undertaking in Latvia that started to
provide CNG in its network as of 2019. At the date of the Prospectus,
there are six CNG stations in the Group's network that are foreseen
to extend to at least ten stations in 2022. Vehicles running on CNG in
the Latvian market are already being sold by manufacturers such as
“Skoda”, “Seat”, “Fiat” and “Audi”.

The Group is also looking to expand its offering of the electricity
charging points. The Group carries out a careful initial assessment as
to the most suitable electric charging speed type (slow, medium, fast
or ultra-fast) for particular station location, considering investments
necessary for charging point development and expected demand
for charging services. At the date of the Prospectus, there are five
electricity charging points with 50 kW speed in the Group’s network
that are foreseen to expand to eight electric charging points by first
half of 2022.

Recognising growing demand for even more nature friendly fuel
products, the Group intends to expand its alternative fuel offerings.
Throughout its already well-established station network, the Group
has set a plan in motion to offer biomethane filling possibilities for
its customers. The business strategy is based on the nature-friendly
values that biomethane offers to the market in addition to a growing
demand for it, especially from customers owning commercial fleets.
The Group also plans to offer another alternative fuel - LNG, to its
customers.

Developing convenient and personalised solutions
for its customers
Consumer needs are centric to the Group's business. Thus, a diligent
care is channelled towards customer convenience and increased
personalisation level. The Group aims to maintain and further
develop top-level customer service experience through variety of
tools:
maintaining high standard for merchandise store appearance;
diversify merchandise product offerings, amongst other, fresh,
healthy food offerings that are suitable for vegetarians, as well as
high quality coffee;
devoting resources to attract and keep talented employees that
also serve as the Group's brand ambassadors through physical
contacts with customers;
investing in innovative IT tools and solutions that allow to address
customer needs at a more personalised level (through loyalty
program) as well as offer variety of monitoring opportunities and
payment methods for purchased products and received services.
Recognising the Group's large customer base potential, the aim
is also to provide customers with even larger variety of services
thus transforming into a one-stop-shop for its customers while at

There have been no other significant changes in the Group's
financial or trading position, including with respect to production,
sales, inventory, costs and selling prices, in the period from the date
(exclusive) of the Audited Financial Statements of the Company and
Consolidated Financial Statements of the Group as of 31 December
2020 and up to the date of this Prospectus (inclusive).

the same time diversifying its revenue streams. In 2021 the Group
launched its first energy product (electricity) sales to B2B customers
through Subsidiary SIA VIRSI Renergy. In the upcoming years the
aim is to enter the B2C segment for energy service provision, by
introducing sales of energy product for households. Future plans of
the Group also include energy trading.

Consolidation and further expansion

Along with fuel and energy type diversification and further
improvements in the customer convenience, the Group continuously
works on its station network expansion. The network expansion
strategy is always carefully evaluated by the Issuer, taking into
account the attractiveness of the location and potential demand

for products and services at that location, and is executed through
acquisitions of additional stations from other undertakings active

on the market, building new stations or expanding network through
franchise partners.

Following the evident consolidation trend in the Latvian fuel retail
market, in 2021 the Issuer acquired two stations from SIA “Zemgales
Tpasumu agentdra” and SIA “Bairo”, one being in Jelgava city and one
in Nakotne (Jelgava city region).3” Moreover, one of the stations (in
Jelgava city) was previously owned by an independent owner, yet
operated under the Group's franchise, thus ensuring seamless
inclusion into the existing station network from consumers’
perspective.

The Group is in the development phase of four new stations, some
of these stations are expected to open already in the fall of 2021.
This includes the following stations: (1) station in Liepaja - Cukura
Street 29 (with a CNG filling station and self-service car wash); (2) two
stations in Riga - Katrinas dambis 35 (with a CNG filling station) and
Karla Ulmana gatve 162 (on the way to Jarmala); (3) station in Sauriesi
(a full reconstruction of an acquired station with a target opening at
the end of 2021).

37 The Issuer has acquired two stations from SIA “Zemgales ipaSumu agentdra” and SIA “Bairo”. Source: The Competition Council of Latvia decision granting permission to the deal.
Available: https://lemumikp.gov.Iv/files/documents/20210622 Lemums Vir%C5%A1i%20A Bairo Zemgales%20%C4%ABpa%C5%A1umu%20a%C4%A3ent%C5%ABra.pdf
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Continuing profitability increases and financial
targets
Summary of strategic targets by the end of 2024.

EBITDA (MEUR)* 7.84
Net Profit (MEUR)* 419
Fuel stations incl. franchises, # 63

#1 alternative fuel segment CNG/E
Non-fuel gross profit portion >40%

Business diversification fuel / convenience store

Top ranked employer Top 100

*Indicator based on the data of the Group's audited consolidated financial statements
for the year ended 31 December 2020

Since 2016 the Group has managed to more than double the size of
its EBITDA and more than triple the size of its net profit. The Group
expects its EBITDA to reach 9 MEUR in 2021. As reflected in the table
above, the target is set to reach the Group's EBITDA 15.37 MEUR,
while its net profit is expected to reach 9.01 MEUR in 2024. In line
with its strategic plan, the Group plans to increase its profitability by
pursuing the following actions:

Increasing market share

The Group targets to become the market leader and reach more
than 15% of market share in the fuel retail segment and 30% of
market share in the merchandise retail segment by the end of 2023.
The planned growth in the market share will increase the Group’s
customer and revenue base, which together with the benefits of
economies of scale will leave a positive impact on the Group's
profitability.

5.8.  Investments

Prospective investors should read this Section in conjunction with
the more detailed information contained in this Prospectus including
Section 5.4 “Principal activities of the Group” and Section 5.5
“Principal markets”.

Acquisitions and investments
completed

The financial results of the Issuer have been partly driven by
investments in new assets, which have impacted the Issuer’s
revenues, Costs, amortisation, depreciation and interest expenses.
The information in this section covers the historical period spanning-
years ended 31 December 2019, 2020 and 2021 six-month period.

5.8.1.

15.37

9.01

>80

CNG/CBG/LNG/E

>50%

fuel / convenience store / energy services

Top 10

Diversification of income sources

The Group is carefully evaluating its future investment decisions

by allocating its available capital only to assets that are giving the
highest expected return. Additionally, the Group's strategic policy is
to increase the share in other non-core business segments as well as
continue increasing its high-margin convenience store product sales.

Smart pricing policy

The Group is monitoring its product profitability on a monthly basis
and is making adjustments to its pricing policy accordingly. The
overall strategy of the Group is to be the leading service provider in
the market, hence its pricing policy for the offered products is mostly
in the middle or above middle level price range compared to the
overall offer in the market.

Prudent cost management

The Group carefully evaluates its spending policy by firstly focusing
on making all processes within the Group as efficient as possible and
followed by considering reviewing its cost base.

—
—
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Investments in property and equipment
Property and equipment are amongst the most important assets
of the Group's business activities in principal markets. An overview

Historical investment in property and equipment of the Group; EUR'000

Land,
buildings
and
engineering
structures

Leasehold
improve-
ments

Equipment
and
machinery

of the Group's historical investments in property and equipment,
accumulated depreciation and impairment as well as investment by

particular investment type are summarised in the tables below.

Other
property

and
equipment

Construc-
tion in
progress

Prepay-
ments for
property
and
equipment

Historical cost

1 January 2019

— 32,446 849 5,564
Additions 714 155 471
Revaluation 8,470

Reclassification 4,017 168 1,041
Revalued portion of

disposed property and  (85) -

equipment

Cost of disposed fixed (1,092) B (289)
assets

31 December 2019 44,470 1,172 6,788
(unaudited)

Additions 1,236 34 623
Reclassification 2,838 88 856
Revalued portion of

disposed propertyand  (188) - -
equipment

Cost of disposed fixed (588) ) (482)
assets

31 December 2020 47,768 1,294 7,786
Additions 178 16 394
Reclassification 2,045 12 404
Cost of disposed fixed

assets

30 June 2021 49,991 1,322 8,583

3195 961 126 43142
1,027 5,893 190 8,450

. - 8,470
236 (5,388) (74) -
- - - (85)
@77 - - (1,858)
3,981 1,467 242 58,119
932 3,849 236 6,909
312 (3,869) (226) -
. . (188)
(328) - - (1,398)
4,896 1,446 252 63,442
711 1337 618 3,254
65 (2,152) (374) -
) - - )
5,670 631 496 66,694

Source: audited financial statements of the Group for the years ending 31 December
2020 and six-month period ended 30 June 2021.

(1t should be noted that on 30 December 2019 the Group revalued property and
equipment under category Land, buildings and engineering structures to fair value by
certified real estate appraiser SIA “Arco Real Estate”. The valuation was based on the
income and cost approach. The management believes the fair value at the end of 2020
is not materially different from the carrying amount. The carrying amount of Land,
buildings and engineering structures evaluated at fair value at 31 December 2020
would have been EUR 26,108 thousand (at 31 December 2019, EUR 23,437 thousand)
if all categories had been accounted for using the cost method

As reflected in the table above, the total value of investments in
property and equipment of the Group (before depreciation) has been
increasing every year since 2019, amounting to EUR 43,412 thousand
on 1 January 2019, EUR 58,119 thousand and 63,422 EUR thousand
on 31 December, 2019 and 2020, respectively. The Group has spent
EUR 8,450 thousand on additions to property and equipment in
2019. These investments are mainly attributable to a sharp rise

in investments within construction in progress, which constituted
EUR 3,849 thousand or 55.7% of the total additions in 2019. In 2020,
the Group spent EUR 6,909 thousand on additions to property and
equipment. The decrease in the volume of strategic investments

in 2020 was attributable to the COVID-19 pandemic, on March

2020 and subsequently (the Republic of Latvia and many countries
worldwide had restrictions in place to limit the spread of the virus,
which notably slowed down the economic development in the
country and the world). To ensure the Group's adjustment to the new
situation and to ensure stable future development the Group had

to adjust the investment strategy during the period of restrictions to
evaluate cash flow dynamics and ensure the safety of the employees
and suppliers. In the six-month period ended 30 June 2021, the
Group had accumulated resources to continue to develop the station
network - investments for the six-month period in 2021 were mainly
related to development of 4 new fuel stations.
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Accumulated Depreciation and Impairment of property and equipment of the Group; EUR'000

Land,

buildings and Equipment Other

and property and
machinery equipment

Leasehold
improvements

engineering
structures

Accumulated depreciation and impairment

1 January 2019 (unaudited) 4,032 165 2,790 1,823 8,811
Depreciation, depreciation of the revalued 1574 93 640 609 2917
part

Accumulated depreciation of the revalued

portion of disposed property and 9) 9)
equipment

Accumulated deplreoat\on of disposed (1,046) } (162) (438) (1,646)
property and equipment

31 December 2019 (unaudited) 4,550 259 3,269 1,994 10,072
E;agreoat\on, depreciation of the revalued 1,069 120 569 775 2534
Reclassification - - 2 (2) -
Accumulated depreciation of the revalued

portion of disposed property and (6) - - . (6)
equipment

Accumulated deprematlom of disposed (64) ) (385) (313) (762)
property and equipment

31 December 2020 5,549 379 3,455 2,455 11,838
Depreciation, depreciation of the revalued 564 66 334 467 1430
part

Impairment 540 - - - 540

30 June 2021 6,653 445 3,789 2,921 13,808

Source: Audited financial statements of the Group for the years ending 2020 and 30
June 2021.

As reflected in the tables above, the capital expenditure and
investments in property and equipment exceeded the depreciation
of these assets for each of the years ending 31 December 2019
and 2020. As a result, the total value of the Group's property and
equipment after depreciation, was increasing during the respective

Historical investment of the Group by type; EUR'000

Year ended 31 December
2019

Construction of new fuel stations (inc.

purchase of land plots) 4,701
Alternative fuel (CNG) 487
Logistics 8
Purchase of existing fuel stations 280
Other investments 3,041

Source: Group

years. For the years ended 31 December 2019 and 2020 the value
of investments after depreciation was EUR 48 047 thousand and
EUR 51 604 thousand respectively. For the period ended 30 June
2021 the value of investments after depreciation amounted to
EUR 52 886 thousand.

A more detailed breakdown of investments within property and
equipment is provided below.

Year ended 31 December Six-month period ended

2020 30 June 2021
1,770 2,270

629 560

210 236

496 300

3,770 725

Investments in the modernisation and expansion of
the station network

The Group has been increasing its investments in the modernisation
of the existing stations and in the expansion of its station network

by purchasing land plots, constructing new stations as well as by
repurchasing existing stations and adapting them to the Group's
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internal standards. The total amount of investments in the
modernisation and expansion of the fuel station network increased
by 187% in 2019 year-on-year but decreased by 19% in 2020 year-
on-year.

In 2019, EUR 4,701 thousand was invested in the construction of
new fuel stations in Riga, Broceni and Jekabpils, as well as EUR 280
thousand were used to finance the acquisition of an existing fuel
station in the Riga district. During the year, four new stations were
opened in Stopini, Jekabpils, Riga and Broceni, as well as 16 stations
were renovated and modernised.

In 2020, EUR 1,770 thousand was invested in the construction of
new stations in Olaine and Babite, as well as EUR 496 thousand

was used to finance the acquisition of an existing fuel station on
Katrinas dambis. During the year, a new interior design concept was
developed and implemented, 25 fuel stations were modernised and
four new fuel stations were opened in Babite, Rezekne, Kekava and
Skrunda (franchise stations in the two latter cases).

In 2021 until June, the Group invested EUR 2,270 thousand to open
a fuel station in Olaine, and start the construction of stations to be
opened in second half of the year in Liepaja (Cukurs), Katrinas dambis
and Ulmanis in Riga and to acquire several land plots for future
development projects.

Investments in CNG refuelling facilities

The Company is committed to integrate its sustainability agenda into
its business operations. Thus, investments are made into projects
aimed at improving its environmental performance. In 2019 two fuel
stations in Latvia (in Krustpils and Lubana), which provide customers
with the opportunity to perform CNG refuelling, were constructed.
EUR 487 thousand was used towards this investment in 2019.
Currently, the availability of CNG in the station network is being
actively developed by the Group. In 2020, EUR 629 thousand was
diverted towards the development of the CNG product offering, as it
opened two more CNG fuel stations during the year. By 31 December
2020, out of the 63 Groups's fuel stations, four stations offered CNG
and the number is expected to rise up to 10 by the first half of 2022.
For the six-month period ended 30 June 2021, EUR 560 thousand
was invested into CNG development and three more CNG fuel
stations were opened - Olaine, Broceni, Rezekne.

Other investments in sustainability

The indoor and outdoor lighting at fuel stations is systematically
changed, saving approximately 60% of the potential electricity
consumption of the station lighting. The installation of motion
sensors in warehouses and auxiliary premises has also been
implemented, saving up to 72% of the potential electricity

Summary of acquisitions within the Group

Share capital

consumption in the specific premises, observing the requirements

of the ISO 50001 standard. During 2019 and 2020, 16 and 25 fuel
stations were reconstructed, respectively, within which the indoor
and outdoor lighting was changed and motion sensors were installed.
In order to reduce the environmental impact, in 2018 and 2019
replacement of refuelling facilities was carried out at eight and nine
stations, respectively. New facilities are equipped with a stage Il

fuel vapor removal system which enables the Group to reduce the
amount of vapor released into the atmosphere. During 2020, one
more facility was replaced.

In 2019 and 2020, groundwater monitoring networks were renewed
as well as cleaning and reconstruction of station purification facilities
were performed. In 2019, new or renovated local purification facilities
were built at six stations and one fuel tank was fully replaced. In 2020,
new or renovated local ground water purification facilities were built
in two stations and the Company’s oil storage facility.

Major investments in the existing fuel station network were
performed during 2019 and 2020, in 2021 Group continues investing
in new fuel station network that complies with high standards with
decreased environmental impact. In the first half of 2021 Group has
ensured compliance with ISO 14001.

Investments in logistics operations

Logistics operations were developed by renewing the fleet of fuel
carriers - two semi-trailers were purchased in 2020 and 2021 as well
as one existing car was rebuilt as a truck designed for transporting
dangerous cargo with CNG and diesel internal combustion engine.
This was the first reconstruction of the kind in Latvia. In 2020 and the
first six months of 2021, EUR 210 thousand and EUR 236 thousand,
respectively, were spent on the development of logistics within

the Group operations, a manyfold increase from the respective
expenditure in 2019.

Investments in intangible assets

The Group has made regular investments in intangible assets, which
amounted to EUR 143 thousand, EUR 50 thousand for the years
ended 31 December 2020 and 2019 respectively. These included
mainly developments in IT infrastructure - during 2019 the cash
registry system was changed and further developments for the
improvement of system and process efficiency were continued.

Acquisition within the Group
Restructuring has been carried out within the Group. Please see the
summary of the reorganisation steps below.

Book value of
the investment

Own capital of
the subsidiary

Annual profit of
the subsidiary

Name of the owned by Cost of
subsidiary the Company acquisition
31.12.2020.

% EUR
SIA Virsi Renergy 100 2,800
SIA V\rsy Nekustamie 100 5,522,300
Ipasumi
SIA Virsi Logistika 100 245,000
5,770,100

Source: audited financial statements of the Company for the years ending 2018, 2019
and 2020.

31.12.2020. 31.12.2020. 31.12.2020
EUR EUR EUR

2,800 834 (1,966)
5,522,300 5,858,377 771,883
245,000 (18,235) 34,605
5,770,100 5,840,976 804,522

In 2020, the Group commenced the restructuring of the legal
structure of the Group by purchasing 100% of the share capital of
the related party SIA Virsi Nekustamie Ipasumi, an entity engaged in
the development and leasing of real estate, and 100% of the share
capital of SIA Virsi Logistika, which provides fuel logistic services in the
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network from January 2021. In addition, subsidiary SIA Virsi Renergy
was founded to act as the trader of natural gas and electricity. The
total amount of the invested capital was EUR 5,770 thousand.

The reorganisation was completed in February 2021. The Group
believes the new organisational structure will enable it to sustain a
high standard of corporate governance and risk management, thus
consolidating the strategic ambitions of the Group.

Ongoing or planned acquisitions and investments
The Group's strategy includes the continuous optimisation of its
product offering and a significant increase in market share across

its key business segments, through strategic acquisitions of new
assets, inter alia, construction and purchase of additional fuel
stations, as well as investments in the renovation and reconstruction
of the existing assets. Such acquisitions, disposals and investments
may have an impact on the Issuer’s future financial statements
including, inter alia, net sales from the sale oil products and the retail
sale of other goods, other income, other expenses, amortisation,
depreciation and impairment, as well as the Group's net cash flows
from operations and net cash flows from investing activities.

The Company expects to make investments amounting to EUR 15 420
thousand in 2021: during the six-month period the Group invested
EUR 2,270 thousand in the construction of five new fuel stations as
well as EUR 1,821 thousand in other endeavours, notably focused on
the development of CNG utilisation, fuel station network expansion

works. In 2021, the Group expects to further invest EUR 8,256
thousand in the construction of new fuel stations in Katrinas dambis,
Ulmanis, Sauriesi in Riga region and Cukurs in Liepaja and up to

EUR 3,000 thousand in other infrastructure investments using both
internal Companies’ funds and external bank financing. The Company
and the Subsidiary SIA “VirSu nekustamie Tpasumi” plans to obtain
additional financing with AS “SEB banka" during the fourth quarter of
2021. The aim of the external financing is to ensure further expansion
of fuel stations network of the Group in 2021 going into 2022.

Impact on environment

The Company ensures all the environmental regulatory requirements
set forth to the B and C category polluting activities. Additional steps
are taken in order to minimise the impact on the environment, for
example, replacement of the refuelling equipment to reduce emissions,
regular groundwater and rainwater monitoring. (For more information,
please see Section 5.4.5 “Environment protection measures” of this
Prospectus.) Moreover, the respective insurance includes coverage

for physical damage to its fuel properties, third-party liability,

general liability, and other coverage, thus mitigating risks related to
environmental issues. (For more information, please see Section 5.4.15
“Insurance” of this Prospectus.) To the best of the Management Board's
knowledge there are no environmental issues that may affect the
utilisation of the tangible fixed assets of the Company.

59. Dependency on agreements, patents or licenses

The Company holds the licenses for oil product retail sale and
wholesale, as well as the license for the retail sale of tobacco and
alcoholic beverages issued by the State Revenue Service of Latvia

for each fuel station. The referred licenses are material to the Issuer
for provision of fuel sales and convenience stores sales, as the

key business activities. To ensure streamlined fuel transportation
services, the Subsidiary SIA “VIRS| Logistika” has been issued a license
for goods carriage and an EU community license for international
commercial transportation by trucks. In turn, the Subsidiary SIA “VIRSI
Renergy” engages in natural gas and electricity sales and has been
registered with the Public Utilities Commission as a natural gas

and electricity seller. The above licenses are business-critical for
ensuring undisrupted operations of the Issuer and the Group. Further
information concerning the licenses of Group companies is available
under Section 5.4 “Principal activities of the Group” of this Prospectus.
Taking into account that the majority of the Group's operations

are carried out in Latvia, the Group has registered its trademarks

5.10. Legal proceedings

The Group companies in their capacity as creditors are involved
in court proceedings in the course of everyday business. Typically,
Group companies are claimants in these court proceedings for
fulfilment of obligations by debtors.

5.11. External auditor

Appointment of an external auditor lies within the competence of the
General Meeting of Shareholders. Appointment of an external auditor
requires approval by a 75% majority of shareholders present at the
General Meeting of Shareholders.

The General Meeting of Shareholders held on 2 September 2020
appointed akciju sabiedriba "KPMG Baltics AS", registration number:
40003235171, with its registered address at 7 Vesetas Street, Riga,
LV-1013, Latvia, as external auditor for the Company for the financial
years 2020 and 2021.

“VIRSI", VIRSI-A” and “VIRSI EVO”, targeting the local market. In the
opinion of the Management Board, market brand awareness is

one of the key components for strategic expansion, therefore the
respective trademarks are considered as significant to Issuer's
business. The Company owns no other material rights in intellectual
property, apart from software use rights, licensed by third parties.
Further information regarding Issuer’s trademarks is available under
Section 5.4.13 “Intellectual Property” of this Prospectus.
Furthermore, the Group companies have entered into several
financing agreements (including, investment loans), which may be
considered as material for the Group, as well as financial lease
agreements necessary for purchase of the vehicles. In order to
ensure the operation of the Group's fuel stations and construction
of new stations, the Group has entered into several material lease
agreements and contracts on the right to build. Detailed information
concerning agreements is available under Section 12 “Material
Contracts” of this Prospectus.

As at the date of the Prospectus, the Management Board is not aware
of any pending or probable civil or administrative court proceedings
which would have a material effect on the financial situation or
profitability of the Issuer or the Group, or which would have had such
an effect in the past 12 months.

Akciju sabiedriba “KPMG Baltics AS" is a member of the Latvian
Association of Certified Auditors.

The external auditor for the financial years 2018 and 2019 was

SIA “levas Liepinas birojs”, registration number: 40003747546, with its
registered address at 39 Brivibas street, Riga, LV-1010, Latvia.

SIA "levas Liepinas birojs” is a member of the Latvian Association of
Certified Auditors.

The financial year for the Issuer is 1 January to 31 December.
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6. Reasons for the Offering and Use of

Proceeds

The total estimated amount of gross income from the issue of Offer
Shares is EUR 6.90M (provided that all Offer Shares, including the
Over-allotment Shares, are subscribed for and issued). The expenses
and taxes directly related to the Offering and Admission of Shares
to Trading payable by the Issuer are estimated to be EUR 0.15M
and total fees to be paid to the Global Lead Manager comprise
EUR 0.28M provided the Offering is successful. Respectively, after
deduction of costs, the net proceeds of the Offering including the
Over-allotment Shares are estimated to be EUR 6.47M.
The key reason for the Offering is to use the capital raised (as a result
of the Offering) to finance the development of the Group's business,
continuing profitable growth and ensuring strong long-term financial
health of the operations. Since 2016, the Issuer has implemented a
growth strategy and more than doubled the size of its EBITDA as well
as more than tripled the size of its net profit. The growth so far has
been financed mainly through existing equity capital, retained profits
and borrowed funds.
The Management Board believes that, based on (i) growth strategy,
which has proven its viability to date and (ii) positive forecasts
with regard to the consumption of alternative fuel, it is possible to
significantly increase the Issuer's operating volumes in the following
years, provided that the Issuer strengthens its presence in the
alternative fuel and electric vehicle charging segments throughout
stations network that is further expanded, with the continued
optimisation of the Group's operating expenses. To achieve this, the
Issuer needs additional capital to finance the larger scale investments
during the period of 2021-2024.
Thereby, the Issuer is planning to use the proceeds from the Offering
to (i) increase the operating volumes, market share and profitability of
the Group by expanding its alternative fuel, electric vehicle charging
and electricity supply offerings; and (ii) increase the long-term
operating efficiency of the Group by developing IT solutions and
installing solar panels.
The Issuer is planning to use the estimated net proceeds from the
Offering in the following manner and order of priority:
- approx. 67% of the proceeds from the Offering or
EUR 4.35M will be used towards further development
of CNG fuel station network. The Company expects high
returns on such investment due to the growing interest in CNG
as a fuel, especially in waste management and local logistics
segments, that allows the Company to expect significant rise
in demand for the CNG product. The use of alternative fuels is
increasingly promoted across the EU and expansion of CNG fuel
station network and CNG fleet is important pre-condition for
biomethane rollout as sustainable fuel in long-term;
approx. 25% of the proceeds from the Offering or EUR 1.60M
will be used towards the development of biomethane
production and logistics. The Company expects high returns
on such investment based on the qualities of biomethane as
only fuel with negative green-house-gas emissions and modern
biofuel requirements across European Union that creates high
demand for biomethane not only in Latvia, but in all of the EU;
approx. 3% of the proceeds from the Offering or EUR 0.20M
will be used towards the development of electric vehicle
charging service. Currently, the charging devices are
outsourced, however the long-term strategy of the Company is
to own, operate and provide easy to use charging service to the
customers by itself. The Company is planning to add several new
charging stations to its existing network every year;
approx. 2.5% of the proceeds from the Offering or
EUR 0.16M will be used for installation of solar panels. As the
Group plans to commence producing electricity from renewable

sources, solar panels will be installed in existing stations to
cover self-consumption during the day-time. The investment will
cut long-term operational costs of the Company and increase
available electric vehicle charging capacity during the day-time;
approx. 2.5% of the proceeds from the Offering or
EUR 0.16M will be used towards investments related to IT
solutions. The Company is planning to invest in digitalisation
of internal processes with a view of further increasing their
efficiency to the state-of-the-art level for this business, as well as
in new digitalised loyalty programs to make such programs more
sophisticated and personalised. Such investments are expected
to reduce the operational costs and increase customer base,
thereby increasing the profit margin of the Issuer.
The above scheduled use of proceeds described will be implemented
during the period of 2022-2024. Therefore, the investments will be
made over the course of this period according to the development
strategy of the Issuer and according to what are the most optimal
investment options at the time. Subject to market situation and
circumstance, the Management Board expects that the above-
mentioned plan for use of the proceeds from the Offering will enable
the Issuer to achieve its key targets, including (i) becoming largest
provider of alternative fuels in Latvia by 2024; (v) increasing EBITDA to
15.37 MEUR in 2024.
The manner and priority order in which the proceeds are used
may differ from the plan assumed in this Section, depending on
the future market conditions, significant changes within the Issuer
operations and/or management, significant changes within regulatory
environment and other risks and uncertainties. The statements
included herein shall be considered as forward-looking statements
based on the best opinion of the Management Board (please refer to
Section 3.8 “Forward-Looking Statements”).
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7. Administrative, Management And
Supervisory Bodies, Senior Management
And Corporate Governance

7.1.  Administrative, Management and Supervisory Bodies

and Key Executives

The Issuer maintains a three-tier management system, consisting

of the Supervisory Board, the Management Board, and Key
Executives. According to the Commercial Law and the Articles of
Association of the Company, the Management Board is the executive
institution of the Company, responsible for strategic management
and representation of the Company. The Supervisory Board of the
Company is the supervisory body representing the interests of the
Shareholders of the Company and supervises the activities of the
Management Board in the scope set by the Commercial Law and the
Articles of Association. Additionally, the Issuer employs a number

of Key Executives, whose competences are described further in this
Section below.

The business address of the members of the Supervisory Board, the
Management Board, and Key Executives is the registered address of
the Company, namely, 17 Kalna Street, Aizkraukle, LV-5101, Latvia.

711, The Management Board

Responsibilities and functions

The Management Board is the responsible body of the Company for
supervision and management of Company affairs. The Management
Board is responsible for the commercial activities and accounting
of the Company as well as administration of Company property in
compliance with the law. Management Board members are elected

by the Supervisory Board. The chair of the Management Board is
appointed by the Supervisory Board among the Management Board
members. In line with the Articles of Association, the Management
Board consists of three members, each having the right to represent
the Company solely.

According to the Commercial Law, the Management Board can adopt
decisions if more than half of its members take part in the meeting.
Decisions are adopted by a simple majority of votes cast at the
Management Board meeting.

The Management Board is required to report in writing on its
activities to the Supervisory Board once every quarter and, at the
end of the year, to the meeting of Shareholders. Each report reflects
the results of commercial activity and the Company’s economic
situation, including profitability, turnover and movement of securities,
circumstances which could have an impact on the economic standing
of the Company as well as planned policies for commercial activities
in the next accounting period.

For making decisions on issues of significant importance, the
Management Board requires the consent of the Supervisory Board

in line with the Articles of Association of the Company, in addition to
requirements laid down by law. Each of these issues is described in
detail in Section 9.5 “Articles of Association” of this Prospectus.

Management Board members as at the date of the
Prospectus:

First name, last name Position / Function Date of appointment Term expiry date

Management Board

Chairman of the Management
Board with right of sole
representation

Janis Viba

Member of the Management
Board with right of sole
representation

Vita Cirjevska

Member of the Management
Board with right of sole
representation

Linda Prase

The Articles of Association of the Company do not set a term for
holding the position of a Management Board member, so that under
paragraph 3 of Article 205 of the Commercial Law, a member of the
Management Board of the Company is elected to its position for five
years, as indicated in the table above.

The operating procedures and principles of the Management

Board are set out in the Management Board regulations, approved

22.07.2019. 22.07.2024.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.

by the Supervisory Board on 7 May 2021. The Management
Board regulations set out in detail the obligations and rights of
the Management Board, procedures for adopting resolutions
at Management Board meetings, and monitoring execution of
Management Board resolutions.
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Expertise and experience of Management Board
members

Janis Viba

(Chairman and Chief Executive Officer)

Janis Viba is the chair of the Management Board of the Company and
has been chief executive officer since 2017. In 2006, he graduated
from Stockholm School of Economics in Riga with a bachelor

of science degree in economics and business administration.
Before joining the Company, he headed the finance division of

AS “Citadele Banka” and before that acted as chief financial officer
and management board member of AS “GE Money Bank”. Mr Viba
has extensive experience in financial planning, strategy development
and execution. Within the Group, he is responsible for managing
and coordinating work for over 500 employees across several

legal entities, as well as strategy development, execution and
communication with stakeholders, and delivery of key business
performance indicators.

In addition to his role in the Company, Mr Viba is a member of

the management board of the non-governmental organisation
“Vide ritdienai” and a member of the management board and a
shareholder of SIA “VIRSI H2” with ownership of 5%.

As at the date of this Prospectus these positions and activities of Mr
Viba outside the Issuer are not significant with respect to the Issuer.

vita Cirjevska

(Management Board member and Chief Financial Officer)

Vita Cirjevska is a member of the Management Board of the
Company and has been chief financial officer since July 2019.

In 2008, she graduated from Stockholm School of Economics

in Riga with a bachelor of science degree in economics and
business administration. Before joining the Company, she gained
comprehensive experience in the financial sector.

In particular, Ms Cirjevska was head of the business service
organisation and head of controllership of SIA “SCHWENK Latvija"
(previous name SIA “Cemex”), and also finance director and business
outsourcing director of AS “BDO Latvia". In addition, she worked for
over 6 years in the consultancy sector at SIA “Ernst & Young Baltic”.
Her main areas of responsibility are supervision, planning, control
and accounting of Company finances.

As at the date of this Prospectus Ms Cirjevska does not hold any
positions or perform any activities outside the Issuer that are
significant with respect to the Issuer.

Linda Prase

(Management Board member and Head of the Retail
Department)

Linda Pruse is a member of the Company's Management Board
and has been head of the retail department since September 2019.
Before that she was regional head of retail for 5 years. Ms Prlse
holds a bachelor's degree in sports education (pedagogy) awarded
by the Latvian Academy of Sport Education and has also obtained a
range of certificates in relation to her current scope of expertise.
Ms Pruse has twenty-five years’ industry experience while working
as a manager in three fuel industry companies, including SIA “Latvija
Statoil” and SIA “Sumata”. Her fields of expertise are development
strategy for the Company’s retail chain stores, ensuring efficient
operation of gas stations, and managing, motivating and organising
the retail team.

As at the date of this Prospectus Ms Prase does not hold any
positions or perform any activities outside the Issuer that are
significant with respect to the Issuer.
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712. The Supervisory Board
Responsibilities and functions

The Supervisory Board is the responsible institution of the Company
for representing Shareholders' interests between Shareholders’
meetings and supervising Management Board activities in the scope
laid down by the Commercial Law and the Articles of Association.
Among the key functions of the Supervisory Board are electing and
removing Management Board members; monitoring that Company
business is conducted according to the law, the Articles of Association
and decisions of Shareholders’ meetings; examining annual accounts;
and submitting proposals to the Management Board for use and
allocation of profits.

According to the Articles of Association, the Supervisory Board
consists of six members elected by the meeting of Shareholders. The
chair and deputy chair of the Supervisory Board are elected by the
Supervisory Board members amongst themselves. The Supervisory
Board can adopt a decision if more than half of the Supervisory
Board members are present at the meeting. Decisions are adopted
by a simple majority vote of the Supervisory Board members present.
In the event of a tied vote, the vote of the Supervisory Board chair is
decisive. A Supervisory Board member may be recalled from office at
any time by a decision of a meeting of Shareholders. Meetings of the
Supervisory Board are convened according to necessity, but not less
than once in each quarter.

Supervisory Board members as at the date of this
Prospectus:

First name, last name Position / Function Date of appointment Term expiry date

Supervisory Board

Janis Riekstins

Deputy Chairman of the

Janis Rusmanis Supervisory Board

Andris Prieditis Member of the Supervisory Board

Silva Skudra Member of the Supervisory Board

Ivars Blumbergs Member of the Supervisory Board

ligvars Zuzulis Member of the Supervisory Board

The Articles of Association of the Company do not specify the term
for holding the position of Supervisory Board member, so that under
paragraph 1 of Article 296 of the Commercial Law, the members of
the Supervisory Board are to be elected to that position for a term no
longer than five years, as indicated in the table above.

The operational principles of the Supervisory Board and cooperation
principles between the Supervisory Board, the shareholders, and the

Chairman of the Supervisory Board

13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.
13.04.2021. 13.04.2026.

Management Board are set out in the Supervisory Board regulations,
approved by the Supervisory Board on 7 May 2021. The Supervisory
Board regulations set out in detail the competence of the Supervisory
Board along with procedures for convening Supervisory Board
meetings as well as adopting and implementing Supervisory Board
resolutions.

VIRSI IPO Prospectus 71



Expertise and experience of Supervisory Board
members

Janis Riekstins

(Chairman of the Supervisory Board)

Janis Riekstins is one of the founders of the Company and an

industry professional with more than twenty-five years' experience

in the fuel trade sector. He received higher education in power-

supply engineering from Riga Polytechnic Institute (now known as

Riga Technical University). From 1995 until April 2021, Mr Riekstin3
chaired the Company's Management Board, focusing on strategic
management and development. His key supervision areas are strategic
governance of the Company, development planning and the alternative
fuels strategy implementation. Since April 2021, he has chaired the
Supervisory Board.

Mr Riekstin$ is also a board member of sabiedriba ar ierobezotu
atbildibu “Gulf Petrol RE", a board member and shareholder of

SIA “VIRSI H2" with ownership of 26.5% and a shareholder of the related
company OO0 Veresk with ownership of 23.8%.

Mr Riekstins is a shareholder of the Company (for further information
see Section 5.3.1. of this Prospectus). As at the date of this Prospectus
these positions and activities of Mr Riekstin$ outside the Issuer are not
significant with respect to the Issuer.

Janis Rusmanis (Deputy Chairman of the Supervisory Board)
Janis Rusmanis is deputy chair of the Company’s Supervisory Board.
He is also one of the founders of the Company, with extensive
industry knowledge. He holds a bachelor’s degree in economics

from the Latvian University of Life Sciences and Technologies. From
1995 until April 2020, as part of the management team, Mr RuSmanis
headed and developed the fuel logistics of the Company. Over the
years, he has developed the Company’s logistics system according to
the demands of a growing network of fuel stations.

Mr Rudmanis is a shareholder of SIA “VIRSI H2" with ownership of
26.3% and a shareholder of the related company OOO Veresk with
ownership of 23.6%.

Mr RuSmanis is a shareholder of the Company (for further
information see Section 5.3.1. of this Prospectus). As at the date of
this Prospectus these positions and activities of Mr Rusmanis outside
the Issuer are not significant with respect to the Issuer.

Andris Priedrtis (Supervisory Board member)

Andris Prieditis is a member of the Company's Supervisory Board and
has been part of Company management since its start of operations.
He holds a bachelor's degree in history from the University of

Latvia (1996) and is a professional with more than twenty-five years'
experience in the fuel trade industry. In the period from 1995 until
2001 Mr Priedrtis was the commercial director of the Company, and
afterwards a member of the Management Board until April 2021. As
part of the Company’s management, he has developed and led the
work of the fuel sales team. His key areas of expertise have been fuel
trade, development of the Company’s marketing concept, customer
acquisition, and monitoring credit risk.

Besides his position in the Company, since 2017 Mr Prieditis

has been a supervisory board member of AS “Ermitazas aktivu
parvalde”. In the period from February 2018 until July 2020 he was a
management board member of the “Golfa klubs Viesturi” association.
Mr Priedttis is also a shareholder of SIA “VIRSI H2” with ownership of
16.1% and a shareholder of the related company OOO Veresk with
ownership of 14.5%.

Mr Priedttis is a shareholder of the Company (for further information
see Section 5.3.1. of this Prospectus). As at the date of this
Prospectus these positions and activities of Mr Priedtis outside the
Issuer are not significant with respect to the Issuer..
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Silva Skudra (Supervisory Board member)

Silva Skudra is a member of the Company’s Supervisory Board. She
holds a bachelor's degree in business management and a master'’s
degree in financial management from the University of Latvia.

She has more than fifteen years industry experience in process
management, business control, and compliance. From 2004 until
2006 she was quality manager with SIA “Manass”, then becoming
shopping centre operational controller of SIA “Linstow Baltic” for
fifteen years. Since February 2021 she has been operations quality
manager of SIA “Linstow”.

Ms Skudra joined the Company in 2010 as a Supervisory Board
member.

As at the date of this Prospectus Ms Skudra does not hold any
positions or perform any activities outside the Issuer that are
significant with respect to the Issuer.

Ivars Blumbergs (Supervisory Board member)

Ivars Blumbergs is a member of the Issuer’s Supervisory Board with
over twenty years’ experience in business and finance management
and corporate client relationship management with particular focus
on transport, energy, telecommunications and auditing. In 1998 he
graduated from the University of Latvia with a master's degree in
economics and in 2011 obtained a professional master's degree in
business administration (EMBA) at Stockholm School of Economics in
Riga. In addition to the extensive experience gained in the financial
sector while a financial director and board member in various
companies, Mr Blumbergs is also a sworn auditor and member of the
Latvian Association of Certified Auditors.

From November 2005 until October 2020 Mr Blumbergs was a
member of the management board of SIA “ORLEN Latvija” and was

a member of the supervisory board of Orlen Eesti OU. From January
2018 until April 2021, he was a member of the management board
of the association “LATVIJAS DEGVIELAS TIRGOTAJU ASOCIACIA".

Mr Blumbergs has been an independent member of the Supervisory
Board of the Company since April 2021.

As at the date of this Prospectus these positions of Mr Blumbergs
outside the Issuer are not significant with respect to the Issuer.

ligvars Zuzulis (Supervisory Board member)

ligvars Zuzulis has been part of the management of the Company
since its establishment. From 1995 until 2001, he was a commercial
director of the Company and thereafter a Management Board
member until April 2021. With extensive experience in the retail
industry, as part of the Company’s management Mr Zuzulis created
and developed the retail segment of the Company, including the fuel
station store strategy as well as the concept of freshly roasted coffee.
Mr Zuzulis currently holds the position of a member of the
Supervisory Board and is a shareholder of SIA “VIRSI H2” with
ownership of 16.1% and a shareholder of the related company
00O Veresk with ownership of 14.5%.

Mr Zuzulis is a shareholder of the Company (for further information
see Section 5.3.1. of this Prospectus). As at the date of this
Prospectus these positions and activities of Mr Zuzulis outside the
Issuer are not significant with respect to the Issuer.
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713 Key Executives

Other key executives as at the date of Prospectus:

First name, last name Position / Function Date of appointment Term expiry date

Appointed for an unspecified

Klavs Porikis Head of Sales Department 21.09.2020. ; .
period of time

Janis Bethers Head of Business Development 18.01.2021. Appointed for an unspecified
period of time

Dace S¢adro Head of Legal Department 14.10.2019. Appointed for an unspecified
period of time

Martin$ Eihmanis Head of Marketing Department 01.12.2017. Appointed for an unspecified

period of time

Expertise and experience of Key Executives

Klavs Porikis (Head of Sales Department)

Klavs Porikis has been the Company’s head of sales since September
2020. He holds a bachelor’s degree in finance and accounting and

a master of business administration degree from BA School of
Business and Finance. In 2015 he graduated from SBS Swiss Business
School with a master’s degree in business administration. Before
joining the Company, Mr Porikis was head of sales of SIA “Enefit”

for eight years and from May 2017 until October 2020 was also a
member of the management board of SIA “Enefit”. Before that, he
held various positions within SIA “Lattelecom”. His main areas of
responsibility are development and sale of Company products and
services to corporate clients and SMEs.

Mr Porikis is a shareholder of SIA “PMG BALTIC". The liquidation
proceedings of SIA “PMG BALTIC" have been initiated and economic
activity of SIA “PMG BALTIC" has been suspended since 4 December
2020. The respective liquidation proceedings are not significant with
respect to the Issuer or the Group.

As at the date of this Prospectus these activities of Mr Porikis outside
the Issuer are not significant with respect to the Issuer.

Janis Bethers (Head of Business Development)

Janis Bethers joined the Company in January 2021 and is head of
business development. He has a bachelor's degree in economics
and business management and an executive master of business
administration from Stockholm School of Economics in Riga. He has
also studied in the executive education programme of corporate
governance at the Baltic Institute of Corporate Governance and in
the executive education programme of developing strategy for value
creation at the London Business School.

Between May 2009 and November 2019 Mr Bethers was managing
director of SIA Enefit (Enefit Latvia) and also chair of the management
board of SIA Enefit (Enefit Latvia) between April 2012 until December
2019. From July 2014 until December 2018 he was a managing
director of UAB Enefit (Enefit Lithuania) and in December 2014 also
become a chair of its management board, and from September 2016
until December 2018 he was a member of the management board of
Enefit Sp.z 0.0. (Enefit Poland). Afterwards he was a head of business
development at AS “Latvijas Gaze".

In addition to his position in the Company, Mr Bethers is a member
of the management board and shareholder of SIA “BKB Invest” with
ownership of 33% and a member of the management board and

shareholder of SIA “BH Konsultacijas” with ownership of 100%. He As at the date of this Prospectus these positions and activities of
is also a member of the executive body of the association “Latvijas Mr Bethers outside the Issuer are not significant with respect to the
Jaunatnes bridzZa klubs”. Issuer.
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Dace S¢adro (Head of Legal Department)

Dace S¢adro is head of the legal department of the Company with
fifteen years of experience working as a legal counsel. Before joining
the Company, she was head of the legal department of AS “Rigas
piena kombinats” (Food Union group) for more than 6 years. Before
that she held a lawyer’s position at AS “Valmieras piens” and a senior
lawyer's position at SIA “Deloitte Latvia”. Ms S¢adro has 3 higher
education qualifications: a lawyer's qualification from the University
of Latvia; a master of business administration from Riga Stradins
University; and a master of law from Riga Graduate School of Law.
Her main duties include legal and compliance support, as well as
anticipating and preventing legal risks in the Companys’ operations.
As at the date of this Prospectus Ms S¢adro does not hold any
positions or perform any activities outside the Issuer that are
significant with respect to the Issuer.

Martins Eihmanis (Head of the Marketing Department)
Martin$ Eihmanis holds a bachelor’s degree in theology from the
University of Latvia. Before becoming the Company’s head of
marketing, he was a brand manager of AS “4finance”. Before that he
was head of marketing at AS “Trasta Komercbanka” and marketing
project manager at AS “Citadele banka”. Mr Eihmanis's main areas
of responsibility are developing and creating the Company’s
image, support for sales-related units in achieving sales targets by
developing and implementing relevant marketing communications
and PR strategies.

As at the date of this Prospectus Mr Eihmanis does not hold any
positions or perform any activities outside the Issuer that are
significant with respect to the Issuer.

714, Declarations and conflicts of
interests

To the best knowledge of the Management Board, none of the
members of the Supervisory Board, the Management Board or

any of the Key Executives of the Issuer have been convicted of any
fraudulent offence, or have been associated with any bankruptcies,
receiverships, liquidations, or companies put into administration
where any Management Board member, Supervisory Board Member
or any of the Key Executives has been a member of the supervisory,
management or administrative body, partner with unlimited liability,
founder or senior manager at any time throughout the previous five
years, except for the initiated liquidation proceedings of SIA “PMG
BALTIC", where Mr Klavs Porikis (Head of Sales Department of the
Company) is a shareholder. The respective liquidation proceedings
have been commenced and economic activity of SIA “PMG BALTIC"
has been suspended since 4 December 2020, however in the opinion
of the Management Board such proceedings are not significant with
respect to the Issuer or the Group as at the date of this Prospectus.
The Management Board is not aware of any official public
incrimination and/or sanctions by statutory or regulatory authorities

(including designated professional bodies) to which any Supervisory
Board member, Management Board member or Key Executive of
the Company has been subject, or has ever been disqualified by a
court from acting as a member of the administrative, Management or
Supervisory Body of the Company or from acting in the management
or conduct of the affairs of any entity for the previous five years.

The Management Board is not aware of any actual or potential
conflict of interests between the duties of any members of the
Management Board or the Supervisory Board, or any Key Executives
in relation to the Issuer, and their private interests or other duties as
at the date of this Prospectus.

There is no family relationship between any of the members of the
Management Board or the Supervisory Board, or any Key Executives,
except for Supervisory Board member Silva Skudra who is daughter
of the Issuer’s shareholder Ruta Plime. The respective family
relationship is not significant with regard to the Issuer.
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7.2, Remuneration and benefits

721, Amount of remuneration paid

In 2020 the Company paid remuneration to its Management

Board members in the total amount of EUR 383,395 (gross). The
renumerated Supervisory Board of the Company was formed in April
2021, so that no remuneration to the Supervisory Board was paid in
2020. In turn, the Company paid remuneration to its Key Executives
in the total amount of EUR 297,534 (gross) in 2020.

All Management Board members have also entered into employment
agreements with the Company. Upon termination, the Management
Board member is entitled to benefits in accordance with the
applicable laws. The agreement entered into with the Management
Board member does not provide for any additional compensation
upon termination.

The Chair of the Management Board has also entered into an
employment agreement with the Company. Upon termination, the
Chair of the Management Board is entitled to benefits in accordance
with the applicable laws. The agreement entered into with the Chair

of the Management Board does not provide for any additional
compensation upon termination.

The Company has concluded authorisation agreements with its
Supervisory Board members. The agreements entitle Supervisory
Board members to additional benefits for performing their duties,
including paid business trips and expenses for participating in
seminars and conferences related to the duties of the member,
payment of transport or fuel costs, computer equipment, mobile
phones and related expenses. These additional benefits may be
granted to a Supervisory Board member taking into account the
Company budget. The nature, regularity and scope of the duties of a
Supervisory Board member are assessed individually when deciding
on benefits. The authorisation agreements expire upon termination
of a Supervisory Board member's term of office and provide no
further benefits upon termination.

The table below summarises the salaries and other remuneration
calculated for the Management Board members and Key Executives
in 2020.

Average annual remuneration of Management

Board members 76679

Total amount of annual remuneration of all

Management Board members 383,395

76,679

0 383,395

Average annual remuneration of Key Executive 72,129

Total amount of annual remuneration of all Key

Executives 297,534

Remuneration policy
On 28 July 2021 the Company adopted a remuneration policy for the
Company's Management Board and Supervisory Board, regulating
fundamental remuneration principles, types, and disbursement
criteria. Under this policy, the main provisions on remuneration are
as follows:
The General Meeting of Shareholders sets the amount of
remuneration for Supervisory Board members, while the
Supervisory Board sets the amount of remuneration for
Management Board members.
Remuneration of members of the Management Board and
Supervisory Board is set on the basis of the fairness principle
and awarded for factual and qualitative fulfilment of duties, given
the operational results of the Company and performance of the
individual concerned.
Remuneration of Management Board members consists of fixed
remuneration, variable remuneration and additional benefits,
while remuneration of the Supervisory Board members consists
of fixed remuneration only.
Fixed remuneration is a regular (fixed) part of remuneration
for work on the Company's Management Board or Supervisory
Board, set according to the individual position held and duties,
professional experience, education, level of responsibility and
other essential factors.
Variable remuneration is based on annual bonuses which are
granted additionally to fixed remuneration for the financial
year. Remuneration is based on several components, including:
indicators characterising the actual results of the Company,
personal contribution of the Management Board member to the

0 72,129

0 297,534

Company's activity; and the short-term and long-term objectives
of the Company.

Additional benefits are benefits that the Company may provide
to members of the Management Board in addition to fixed and
variable remuneration, including health insurance, professional
civil liability insurance, paid participation in seminars and other
qualification development activities to the extent necessary for
achieving Company objectives.

722, Total amounts for benefits

The Company or its Subsidiaries have not set aside or accrued any
amounts to provide pension, retirement or similar benefits for any
member of the Supervisory Board or Management Board, or Key
Executives. Furthermore, no loans have been granted by the Group
to members of the Supervisory Board or the Management Board, or
the Key Executives of the Company.

723 Term in office, service
contracts, committees

The date of expiry of the current term of the office as well as the
period during which a particular person has served in that office, if
applicable, appears under Section 7.1. of this Prospectus concerning
the Management Board and the Supervisory Board, and Key
Executives of the Company.
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Under the Latvian Labour Law, those who are employed in any Group
entity under an employment agreement are entitled to severance
payments upon termination of their employment (except for certain
termination grounds, such as voluntarily, or employee fault).

Apart from these statutory payments, employment agreements
between members of the Management Board and/or Key Executives
and the respective Group entity do not provide for other severance
payments or benefits upon termination.

As at the date of this Prospectus, the Issuer does not have a separate
audit committee or remuneration committee.

724, Good corporate governance
practices

In the opinion of the Management Board, the Company complies with
the applicable corporate governance regime in Latvia. As at the date
of this Prospectus, in the view of the Management Board there are
no potential material impacts on the corporate governance of the
Company.

Corporate governance policy

On 28 July 2021 the Company's General Meeting of Shareholders
approved the corporate governance policy of the Company with
the aim of ensuring compliance with principles of good corporate
governance. The policy was developed taking into consideration
regulatory enactments, recommendations of the Organisation for
Economic Co-Operation and Development, as well as the Latvian
Corporate Governance Code established in 2020.

The policy contributes to the Company's sustainability goals and
those of the Group, modern and efficient management, and rational
and economically sound use of resources.

Within the corporate governance policy, the Company has defined
its mission, vision, and values, including action supported by the
Company that is expected from employees and members of its
administrative bodies. Additionally, the policy sets sustainable
development strategy planning on a long-term and annual basis,
taking into account the objectives of the Company.

Corporate governance policy, as well as other policies, by-laws
and internal acts of the Company set fundamental principles for
the functioning of the Company. These include, e.g., principles

of prevention of bribery, corruption and conflict of interest; risk
management; assessment of credit risks of counterparties and
transactions; prevention of money laundering and terrorism
financing; management of sanctions risks; transparency; information
and communication’ protection of personal data.

Environmental, Social and Governance (ESG) Report
In 2021 the Company has prepared its first non-financial report

on the implementation of environmental, social responsibility and
corporate governance (ESG) principles. This document has been
prepared in line with Nasdaqg's ESG reporting guide 2.0, published on
May 2019.

The results and achievements of the Company should be viewed

in the light of sustainability when it comes to environmental, social
and corporate governance aspects. The report reflects Company’s
practices, values and goals in these areas and is aimed to improve
Company's transparency. The report also covers Company’'s
development strategy and views on the future of transport sector in
general.

The key principles of the Company's ESG report are reflected below.

Environment

The Company has identified the key factors of its activities -
transport, operating of the fuelling stations and use of electricity,
having an impact on the environment. These are also the main areas
of focus when it comes to reducing the environmental impact of the

Company. The Company is also aware of the importance of reducing
waste generation.

The Company has taken steps to reduce the effects on environment
caused by transport pollution and emission of greenhouse gases.
The Company is actively developing and expanding the range and
availability of cleaner energy sources since 2019. The Issuer has

also taken measures to improve its energy efficiency and reduce the
amounts of waste it generates.

The Company was the first and, as at the date of the Prospectus, is
the only fuel operator in the Latvian market providing a CNG filling
station and was the first to introduce windscreen fluid refill service to
its customers. The Company is currently working on development of
charging stations for electric cars and various other energy efficiency
improvements, including more environment-friendly alternative
fuelling sources.

Social

The Company values safe and fair working conditions for its
employees and actively strengthens the internal culture to increase
employee loyalty and understanding of the Company’s common goals
and values. The Company acknowledges that its dynamic growth and
business results rely on professional, responsible and diligent work of
the Company's employees.

The Company is taking action to improve the working conditions of
its employees by investing significant resources in employee training,
development, promotion and consolidation of team work, constantly
upgrading the employee motivational system, issuing the Company’s
employee privilege cards, providing adequate health insurance,
introducing mentor training programs and regularly conducting
satisfaction surveys of all employees of the Company.

Governance

A balanced, efficient and transparent corporate governance system
in the Company helps to ensure its overall compliance and provides
long-term benefits for its shareholders, employees and society.

To achieve this goal, the Company has introduced the organisational
structure consisting of the Supervisory Board and the Management
Board. The Supervisory Board is the supervisory body of the
Company, which overlooks the work of the Management Board and
represents the interests of shareholders, while the Management
Board is the executive body that manages the day-to-day matters of
the Company.

Furthermore, the Company has developed code of ethics for its
employees with an aim to mitigate the risks of bribery and corruption
and has developed a policy for personal data processing to ensure
compliance with regulatory enactments on the protection of personal
data.
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5. Employees

8.1. Employees of the Company and Training tool

As at the end of 2020 the Issuer employed over 500 personnel.

The Issuer's concept of management of human resources is based
on integrity, teamwork and individual excellence. With the aim of
ensuring unified standards, the Company has also developed a
dedicated guidebook for its franchise partners, thereby setting
principles of human resources management, employee development
and training, as well as work ethics and safety standards in the
working environment. In turn, work discipline benchmarks, efficiency
guidelines and practices in respect of favourable working conditions
are set in the Issuer's internal ethics code and work procedure
regulations.

In 2018 the Issuer developed a training tool with the aim of creating a
common understanding of internal working standards, processes and
goods and services provided to customers. The tool sets guidelines
for maintaining appropriate service levels towards clients, details
instructions for addressing insufficiencies and problem-solving, as
well as laying down unified benchmarks for the Issuer's personnel.

In order to continue training new and existing employees during the
COVID-19 pandemic, in 2021 the training was transferred to digital
format and gives every employee the opportunity to acquire the main
skills necessary for work anywhere in Latvia.

One of the benefits of the school tool is development of a mentor
training programme for salespeople and fuel station managers.
The mentor training programme provides support for employees
during integration, strengthening formation of a unifying and

supportive working environment. Successful employee integration
has a significant impact on employees' level of involvement and
productivity. In addition, ensuring a mentoring movement within the
organisation promotes development of employees and professional
growth.

The mentor training programme begins with selection of mentors
who are trained and educated in all aspects of mentoring. Then
follows development of a handbook containing information on a
common structure for practical training and a compilation of different
techniques for working with new employees. Company employees
and managers then go through a series of practical training courses,
participate in various activities and facilitate a fluent integration
process in their working environment.

The Company is constantly looking for ways to improve the mentor
training programme by introducing support groups and mentor
training levels, regularly organising new mentor training, maintaining
the total number of mentors in the organisation and implementing
many other measures to improve long-term mentoring programme
development.

As to personnel policies, the Issuer ensures provision of health

& safety insurance for all as well as accident insurance for tanker
drivers. The Issuer’s bonus policy is divided into three levels, namely
an annual bonus scheme for all employees, quarterly bonus
applications depending on quarterly sales, and monthly bonus
arrangements for sales employees engaged at fuel stations. Some
management level employees are also offered car and fuel benefits.
The Company monitors average wage indexes in the country and
has received gold status in the in-depth cooperation programme
from the State Revenue Service of Latvia, which benchmarks average
monthly earnings of a taxpayer's employees for the period prior to
submission of the application at greater than 100% of the average
employees’ earnings in the relevant economic sector in the country
for that period. As of the date of this Prospectus all personnel are
employed in the Republic of Latvia.

8.2.  Number of employees per historical years and

business activity

Number of employees

Business activity at the end of June

2021

Number of employees
at the end of 2020

Fuel stations 510 476

Administrative and

89 84
management

Number of
Number of employees
employees at the end at the end of 2818y
of 2019
430 374
106 108

8.3. Shareholdings and stock options

The Issuer has not entered into any collective bargaining agreements,
nor it has any employee shares or share incentive schemes at the

date of this Prospectus, except for share options as described under
Section 8.4. below.

8.4. Involvement of employees in the capital

On 23 September 2021 the Extraordinary Meeting of Shareholders of
the Company approved the issuance of the employee share incentive
scheme (share options) and related conditional increase of the share
capital of the Company. For the purposes of the share options,

the conditional share capital has been increased by EUR 33,356
(comprising 66,712 shares).

According to the terms of the employee share options and related
conditional increase of the share capital the Management Board
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members and employees of the Company may be granted share
options, which entitle the holders to acquire the Shares of the
Company after 12 month vesting period (holding time) as of decision
on granting the share options.

The employee share incentive scheme (share options) has been
introduced with an aim to motivate and reward the employees and
Management Board members of the Company in addition to other
benefits, as well as increase the overall productivity and interest in
achievement of common goals.
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o.  Major Shareholders, Share Capital

As at the date of this Prospectus, Shareholders holding over 5% of
the Shares in the Company are the following:

Name, last name

Janis Riekstins 3,178,840
Janis Rusmanis 3,151,960
Ruta Plame 3,151,960
ligvars Zuzulis 1,936,480
Andris Prieditis 1,936,480
TOTAL 13,355,720

Number of shares

Proportion
23.8%
23.6%
23.6%
14.5%
14.5%

100.0%

9.1. Rights attached to the Offer Shares

9.1.1. Pre-emption rights

In the case of the increase of share capital the Shareholders have
priority right to purchase the newly issued shares in proportion to
the total of the nominal value of the Shares already owned by them.
If any of the Shareholders do not exercise their pre-emption right
within the specified time period, the newly issued Shares must be
offered for subscription according to the procedures specified in the
terms for increasing equity capital, to those Shareholders who have
already exercised their pre-emption right.

912 Right to share in the Company's
profits

Dividend rights are the only envisaged form of Shareholders' rights to
share in the Company's profits. Please refer to Section 10 “Dividend
Policy” to read on the dividend rights.

9.13. Rights to share in any surplus in
the event of liquidation

In case of liquidation of the Company, each Shareholder is entitled to
receive a liquidation quota from the surplus of the Company's assets
remaining after satisfaction of the creditors’ claims in proportion to
their existing shareholding in the instances and in accordance with
procedures established by the rules of statutory law.

9.1.4. Redemption provisions

Because the Shares are fully paid up, no redemption provisions are
intended or apply.

9.1.5.  Conversion provisions

Neither Latvian law nor the Articles of Association provide for a
specific procedure for conversion of Shares from one category
to another. Conversion of Shares is not prohibited and can be
performed by amending the Articles of Association and making
corresponding adjustments to the Shareholders' register.

9.16. Voting rights

Shareholders have the right to participate and vote at General
Meetings. A Shareholder is eligible to participate and vote at a
General Meeting if such Shareholder owns Shares at the record date,
which, in accordance with the Financial Instruments Market Law, is
five full days prior to the relevant General Meeting.
Each paid-up Share, including the Offer Shares, confers upon its
holder rights to participate and vote at the General Meeting of
Shareholders in accordance with the Articles of Association, Financial
Instruments Market Law and the Commercial Law. Each share allows
one vote at the General Meeting of Shareholders.
The General Meeting of Shareholders must be held once a year
pursuant to the procedure and at a time set forth by the law and the
Articles of Association. The annual General Meeting of Shareholders
adopts resolutions on the annual report, on the reports of the
Management Board and the Supervisory Board and on the use of
the profit from the previous accounting year, as well as on other
matters included in the agenda of the annual General Meeting of
Shareholders.
As at the date of this Prospectus, the Issuer is not aware of anyone
other than a member of the Management Board or the Supervisory
Board, or the Key Executives who, directly or indirectly, has an
interest in the Issuer’s capital or voting rights which is notifiable
under Latvian Law.
The Articles of Association do not provide for any specific conditions
regarding restriction of Shareholders’ voting rights. A Shareholder is
not eligible to cast a vote under statutory provisions in the following
cases:

if they are a member of the Supervisory Board or the

Management Board, a liquidator, an auditor, or a company

controller - on the decision to recall that Shareholder in question

from this position, on a no confidence motion or a decision to

bring an action against that Shareholder in question;

on a decision regarding rights which the Company may use

against that Shareholder;

on a decision to release that Shareholder from obligations or

liability towards the Company;

on the decision to conclude a transaction with that Shareholder

in question or a related party;

in other cases, as specified by law.
Shareholders may participate in the General Meeting of Shareholders
in person, through a legal representative or through an appointed
representative by issuing a written proxy. In addition, Articles of
Association set out the right for the Shareholders to participate in
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the General Meeting of Shareholders by using electronic means.
Requirements for the identification of Shareholders and the
procedure by which Shareholders may exercise the latter right are
determined by the Management Board. The General Meeting of
Shareholders may be convened outside the administrative territory
where the registered office of the Company is located, provided that
the place of convening the meeting of shareholders is in Latvia.

9.17. Transferability and Takeovers

The Shares are freely transferrable.

Minority Shareholders have sell-out rights under the Group of
Companies Law. If a legal entity has directly or indirectly acquired
90% of the Shares, thereby becoming a dominant undertaking as
defined by the Group of Companies Law, each minority Shareholder
may request that the Shares owned by him or her be redeemed by
the dominant undertaking. The minority Shareholder wishing to sell

92 Control

To the extent known to the Issuer, none of the major shareholders
controls the Issuer directly or indirectly.

93. Arrangements

The Company is not aware of any arrangements the operation
of which may later result in a change in control of the Company.
Additionally, the Company is not aware of any common control
agreements between its shareholders. As of the date of this

9.4. Share capital

shall notify the Company, which, in turn, will forward the repurchase
request to the dominant undertaking. The dominant undertaking

has an obligation to make a share repurchase offer to the minority
Shareholder no later than one month after receipt of the repurchase
request. The dominant undertaking shall inform the minority
Shareholder of the terms under which it has previously repurchased
Shares within the last year (if any). If the minority Shareholder rejects
the terms of the offer, the repurchase price shall be determined by
the court. The minority Shareholder has the right to bring a respective
claim within one month from the day of receipt of the offer.

As the Company has resolved to apply for listing on Nasdaq Riga First
North rather than a regulated market, the Shares will not be subject
to squeeze-out rights and obligations or the takeover regime set out
in the Financial Instruments Market Law, which implements Directive
2004/25/EC of the European Parliament and of the Council of 21 April
2004 on takeover bids.

The Shares have not been subject to any public takeover bid during
the current or last financial year.

Prospectus, the Company is not aware of any existing agreements
between the shareholders of the Company on the exercise of voting
rights.

Nominal value of one | Total nominal value Percentage in share
Type of shares Number of shares share (EUR) (EUR)

Dematerialised shares 13,355,720

According to the decision of the General Meeting of Shareholders
held on 30 September 2021, the share capital of the Issuer will be
increased after the Offering and new Shares will be issued in the
amount equal to the Offer Shares for Prospective Investors, i.e., up to
1509 121 shares.

All Shares, including Offer Shares, are dematerialised bearer shares
denominated in euro with the nominal value of EUR 0.50 each. All
existing 13,355,720 Shares have been fully paid up.

The Offer Shares are registered in book-entry form with

Nasdaq CSD SE (Societas Europaea), the regional Baltic central
securities depository (CSD), register code 40003242879, registered
address Valnu iela 1, Riga, LV-1050, (“Nasdaqg CSD") under

ISIN number LV0O000101848.

The Offer Shares have been issued under and are governed by the
laws of Latvia.

The Issuer has not issued any shares that do not represent
participation in share capital. No shares in the Issuer are held by or

6,677,860.00 100%

on behalf of the Issuer or by Subsidiaries of the Issuer. The Issuer has
not issued any convertible shares or bonds, exchangeable shares or
shares with warrants. The Issuer has not issued any acquisition rights
or obligations over authorised but unissued capital or an undertaking
to increase the capital.

Furthermore, there are no provisions in the Articles of Association or
other documentation that would have the effect of delaying, deferring
or preventing a change in control of the Issuer, also governing the
ownership threshold above which shareholder ownership must be
disclosed.

Moreover, no conditions are imposed by the Articles of Association
governing changes in capital, where such conditions are more
stringent than required by law.

During the period covered by the Financial Statements, the share
capital of the Company has changed as follows:

Date of Share capital Share capital after

EUR 910,560.00
consisting of 6,504
registered shares
with voting rights
and nominal value of
EUR 140 each

24 September 2020

Share capital increased
by EUR 5,767,300.00
by 41,195 new shares

Consolidation of group structure,
investment of shares of sabiedriba
ar ierobeZotu atbildibu AKA and
Subsidiary SIA “VirSu nekustamie
Tpasumi” in the share capital of the
Company

EUR 6,677,860.00
consisting of 47,699
registered voting rights and
nominal value of EUR 140
each
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The share capital increase as provided in the table above was
performed by all Shareholders of the Company by making an
investment in kind, namely, investing shares of Subsidiary SIA “VIRSI
logistika” (name at the time of investment - sabiedriba ar ierobezotu

95. Articles of Association

951. Type of activity

In line with section 2 of the Articles of Association, the main activities
of the Company according to the Statistical Classification of Economic
Activities (NACE Rev. 2) are:
Retail sale of automotive fuel in specialised stores (NACE 47.30)
Fuel, solid, liquid and gaseous fuel and related product wholesale
(NACE 46.71).

952. Rights of shareholders

In line with section 3 of the Articles of Association, all Shares of

the Company provide equal rights to receive dividends, receipt of
liquidation quota and voting rights during the meeting of shareholders.
The Articles of Association allow shareholders to freely dispose of
shares in accordance with the procedure set out in the Articles of
Association.

953 General Meeting of
Shareholders

The Governing bodies of the Company are the General Meeting of
Shareholders, the Supervisory Board, and the Management Board.
The General Meeting of Shareholders can take decisions if
shareholders together representing more than at least 50% of
the share capital eligible to vote, participate therein. If the General
Meeting of Shareholders is not entitled to vote due to the absence
of the set quorum, a reconvened General Meeting of Shareholders
with the same agenda can vote regardless of the number of votes
represented at the meeting.
A decision of the General Meeting of Shareholders is adopted by a
majority of votes of the Shareholders with voting rights present.
Under the Articles of Association, adoption of a resolution of the
General Meeting of Shareholders requires at least 75% of the votes of
the shareholders entitled to vote and present at the General Meeting
of Shareholders cast in favour in respect of the following issues:
amending the Articles of Association;
terminating or continuing, suspending or renewing the operation
of the Company, liquidating or reorganising the Company;
increasing or reducing the share capital.
The General Meeting of Shareholders may be convened outside the
administrative area where the registered office of the Company is
located, but the place of convening the meeting of shareholders must
be located within Latvia.
Shareholders can participate or vote at the General Meeting of
Shareholders via electronic means. In this case, the Management
Board sets the requirements for identifying shareholders and the
procedure by which shareholders may exercise that right.

954, Supervisory Board

In line with the Articles of Association, the Supervisory Board of the
Company consists of 6 (six) members elected by the General Meeting
of Shareholders. The members of the Supervisory Board elect a

chair and one deputy chair of the Supervisory Board from among

atbildibu AKA) and Subsidiary SIA “VirSu nekustamie Tpasumi” owned
by the Shareholders in the share capital of the Company.

On 23 September 2021 the Extraordinary Meeting of Shareholders
of the Company approved changes to the nominal value of shares of
the Company setting to EUR 0.50 per share.

themselves. The Supervisory Board is the supervisory institution

of the Company that represents the interests of the shareholders
between meetings and supervises the activities of the Management
Board within the limits laid down by the law and by the Articles of
Association.

The Supervisory Board can adopt decisions if more than one-half

of the members of the Supervisory Board are present at a meeting.
The Supervisory Board adopts its decisions by a simple majority
vote of the members present. In the event of a tied vote, the vote

of the chair of the Supervisory Board is decisive. Member of the
Supervisory Board who is absent from the meeting of the Supervisory
Board may cast his or her vote in writing by delegating it to another
member of the Supervisory Board, as well as via telephone or in any
other manner if (a) the means of communication applied allows the
members of the Supervisory Board to concurrently participate in
reviewing the issue and adopting a decision, and (b) if such activities
are correspondingly recorded in writing.

955  Management Board

In line with the Articles of Association, the Management Board of the
Company consists of 3 (three) members of the Board: the chair and
two members of the Management Board. The Supervisory Board
elects the members of the Management Board, and from among
themselves the chair of the Management Board.
The members of the Management Board are entitled to represent
the Company individually.
Under the Articles of Association, the Management Board must
obtain the consent of the Supervisory Board on the following issues:
acquisition, disposal or encumbrance of capital shares, stocks,
companies;
acquisition and disposal of immovable property for an amount
exceeding EUR 300,000;
conclusion of transactions where the amount of Company
expenses exceeds EUR 300,000;
issue and receipt of loans if the amount exceeds EUR 100,000;
concluding, amending or terminating a transaction between
the Company and a Shareholder, the chair of the Management
Board, a member of the Management Board, a member of the
Supervisory Board or related person, which is not concluded
within the framework of the commercial activity usually to be
performed by the Company or fails to comply with market
conditions;
commencement of new types of activity, expansion, termination
or cessation of existing types of activity, as a result of which
the main types of commercial activity of the Company are
significantly affected or changed;
provision of a guarantee or warranty in relation to performance
of obligations of third parties, except for guarantees or
warranties to affiliated companies;
approval of the Company budget;
conclusion of franchise agreements with new partners;
appointment of management board members of affiliated
companies;
approval of credit limits for customers and cooperation partners
where the amount is equal to or exceeds EUR 200,000.
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If a transaction includes several similar transactions within one
calendar year, the transaction amount is calculated as the total value
of all transactions. If a transaction involves regular payments, the
transaction amount is calculated as the total amount of payments in
the calendar year.

The Articles of Association also lay down that when adopting
decisions as a shareholder of affiliated companies, the Management

Board must comply with the above provisions (issues requiring
consent of the Supervisory Board). In this case the term “the
Company” applies to the Company’s affiliated company.

The Articles of Association currently in force can be found on the
Company's website: https://www.virsi.lv/en/about-us/documents.

9.6. Shareholders’ benefit programme

The Issuer is planning to introduce a benefit programme for the
Company's Shareholders. When purchasing goods at Issuer’s fuel
stations, the Shareholders will receive EUR 0.07 discount for fuel,
30% discount for food, coffee, car maintenance goods, refillable
windscreen fluid and car wash. Every six months the Shareholders
will receive special Company newsletters, seasonal news and free-of-
charge product vouchers. The Shareholders’ benefit programme will
be subject to minimal amount of Shares held by the Shareholder.
More detailed information concerning Shareholders'

benefit programme of the Company will be available at:
https://www.virsi.lv/for-investors upon its introduction.
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0. Dividend Policy

Each Shareholder has the right to a share in the profit of the
Company distributed in the form of dividend payments.
Annual dividends can be paid out once per year in accordance with
the payment schedule after the General Meeting in which financial
report for the previous financial year has been approved.
Interim or extraordinary dividends are not provided for in the
Company's Articles of Association. Under Latvian law interim dividends
may be paid only if provided for in the Articles of Association.
The list of Shareholders who are entitled to receive dividends shall
be determined on the basis of the list of Shareholders as maintained
by the Nasdaq CSD SE, which is compiled as at a specific date as
determined by the General Meeting.
The dividend policy of the Company was adopted by the General
Meeting of Shareholders on 28 July 2021. The dividend policy will
enter into force after Admission of Shares to Trading, which is subject
to approval by Nasdaq Riga. The dividend policy is available at the
Company's website **
Under the dividend policy, up to 20% of the Group's net profit earned
in the previous financial year is expected to be paid to the Company's
shareholders in the form of dividends. However, this amount may be
subject to the Company’s statutory or contractual obligations.
Dividends are paid to the Shareholders in proportion to the total of
the nominal value of the shares owned by them. Dividends can only
be calculated and paid out for fully paid-up shares. Dividends are
paid in cash. The dividend amount is determined on the basis of the
net profit (if any) of the Company for the respective financial year,
as per the annual report. Dividends are calculated in line with the
following main principles:
striking a balance between the short-term and long-term
interests of shareholders (profit vs. Company development);
cultivating an increase in the Company's market capitalisation;
ensuring transparency in profit distribution.
The Management Board's proposal for payment of dividends is based
on the following circumstances and considerations:
the financial situation of the Company;
the Company's legal obligations and responsibilities (including,
but not limited to, those set forth in agreements with credit
institutions for financing the Company);

10.1.

The group has not declared dividend payments on the net profit of

the Company from the financial years ending 31 December 2018,

2019 and 2020.

In 2018, the extraordinary Meeting of Shareholders of the Company

has made a decision to distribute net profit accumulated from

previous financial year in the total amount of EUR 2,000,000,

comprising the following:

(i) the remaining part of the net profit for the year 2012 in the
amount of EUR 779,264;

(i) net profit for the year 2013 in the amount of EUR 808,612;

(i) net profit for the year 2014 in the amount of EUR 412,124.

the balance of the capital structure;

the Company's strategic goals.
The amount of net profit designated for payment of dividends (up
to 20%) may be adjusted based on the above circumstances and
considerations if the Management Board motivates (justifies) each
relevant proposal.
All dividend payments are of non-cumulative in nature. If the
dividends are not distributed due to the above circumstances and
considerations, the Company is under no obligation to distribute and
the Shareholders cannot claim such dividend in the future.
Net profit remaining after payment of dividends is retained by the
Company for further investments and business development.
The General Meeting of Shareholders adopts a resolution on
distribution of dividends following receipt of the Management
Board's proposal on distribution of dividends and the report of the
Supervisory Board. The General Meeting of Shareholders also decides
on the date of payment of dividends, which must be in the same
financial year as the decision on payment of dividends. Dividends can
only be calculated and paid out from funds available to the Company.
Dividends are paid in cash by bank transfer to Shareholders' accounts
on the day of payment. Dividends may not be declared or paid if
the amount of equity of the Company is less than its share capital
according to the financial statements for the financial year for which
the dividends are declared. The Company issues notification of
payment of dividends via the stock exchange information system.
If a Shareholder fails to take out dividends within 10 years' time,
these become the property of the Company unless the statute of
limitations is deemed to be discontinued or suspended pursuant to
law. If the dividends have not been taken out in time due to the fault
of the Shareholder, no interest is paid on the dividends.
The same procedures and rights with respect to dividend payments
are applied both to residents and non-residents of Latvia with the
exception of taxation requirements. Dividends paid by the Company
are taxable in accordance with the statutory requirements of Latvia
and may also be taxed in the Shareholder’s tax residence country.
Key principles of the relevant tax regimes of the Baltic States have
been laid out in Section 18 “Tax" of the Prospectus.

Historical dividend distribution

In 2019, the extraordinary Meeting of Shareholders has made a

decision to distribute net profit accumulated from previous financial

year in the total amount of EUR 6,255,616, comprising the following:

(i) the remaining part of the net profit for the year 2014 in the
amount of EUR 392,551;

(i) net profit for the year 2015 in the amount of EUR 1,246,511;

(iii) net profit for the year 2016 in the amount of EUR 1,066,382;

(iv) net profit for the year 2017 in the amount of EUR 3,550,172.

The breakdown of dividends distributed in 2018, 2019 and 2020 is

presented in the table below:

The total amount of dividends distributed, EUR
Number of shares
Dividends per share, EUR

Dividends per share distributed on comparable basis (as if the amount
of share capital on year-to-year basis was 47,699 shares), EUR

2,000,000

6,255,616
6,504 6,504 47,699
307.05 961.81 =
41.93 131.15 =

38  https://www.virsilv/en/about-us/documents
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1. Related Party Transactions

11.1. Introductory remarks

The Company and the Group entities have entered into several
intragroup agreements, which include shareholder loans and various
other agreements as described in more details below. The Company
has developed transfer pricing documentation and in the opinion

11.2. Intra-Group Transactions

The table below outlines the Company's loans issued to its
Subsidiaries and the remaining amount of liabilities per each period.

of the Management Board, intragroup transactions are made on an
arm'’s length basis.

In the opinion of the Management Board, it is unlikely that any
intragroup agreements have a significant effect on the assessment of
the Issuer’s business, financial position or profits and losses.

Company loans 2018 2019 2020 First half of 2021

SIA VirSu nekustamie Tpasumi EUR 701,000

SIA Gulf Petrol Re (assigned) -

SIA VIRSI Renergy -

Loan to Subsidiary SIA “Virsu nekustamie Tpasumi” is related to the
financing of fuel station construction and purchase of real estate. The
purpose of the loan to Subsidiary SIA “VIRSI Renergy” was to ensure
the economic activity of the entity. Intercompany loans are interest
bearing and the interest rates set are regulated by Groups transfer

pricing policy.

EUR 793,425 EUR 2,529,225 EUR 4,195,661
= EUR 290,800
EUR 3,000 EUR 5,000

The Company has entered into several lease agreements with
Subsidiary SIA “VirSu nekustamie Tpasumi”, Subsidiary SIA “Virsi
logistika” (previously SIA “AKA"), SIA “Renergy Latvia” (merged to
Subsidiary SIA “VirSu nekustamie Tpasumi” on February 2021) and
associated party SIA “Gulf Petrol Re". The lease objects are real estate
for the operation of fuel stations and office premises in Aizkraukle up
to 2021 (prior to reorganisation of logistics business unit).

208 205 2000 Firs hlfof 2021

SIA VirSu nekustamie Tpasumi EUR 874,420
SIA Renergy Latvia (merged to SIA Virsu
nekustamie paSumi on February 2021)
SIA Gulf Petrol Re (assigned) EUR 112,800
SIA Virsi logistika (previously SIA AKA) EUR 33,582

From January 1 2021, The Company has invested logistics business
unit in Subsidiary SIA “Virsi logistika”. Since the investment, a
cooperation agreement with the Subsidiary is signed according to
which the Company receives fuel logistics services. The amount

of transactions between the parties in the first half of 2021 was
EUR 779,907. The logistics service provided is priced according to
the Groups transfer pricing policy. Subsidiary SIA “Virsi logistika”
purchases fuel from the Company to provide logistics services and
to heat office premises. Total fuel purchases in 2021 amounted to
EUR 144,564.

The Company has entered into two types of energy resource
supply agreements with Subsidiary SIA “VirSi Renergy” - natural

EUR 886,644 EUR 1,226,880 EUR 725,811
EUR 95,805 EUR 125,670 EUR 20,960
EUR 112,800 EUR 112,800 EUR 56,400
EUR 33,582 EUR 33,582 =

gas and electricity supply. Both resources are priced according to
the Groups transfer pricing policy. The Company has entered into

a natural gas supply agreement with Subsidiary SIA “Virsi Renergy”
according to which Subsidiary SIA “VIRSI Renergy” is supplying natural
gas since November 120217 (as of February 22 2019 gas supplies
were provided by Subsidiary SIA “Renergy Latvia"). The Company

has entered into an agreement with Subsidiary SIA “VIRS| Renergy”
according to which Subsidiary SIA “VIRSI Renergy” is supplying
electricity to the Company starting from 1 June 2021.

08 205 200 Firs half of 2021

SIA Virsi Renergy

SIA Renergy Latvia (merged to SIA VirSu
nekustamie fpasumi on February 2021)

EUR 65,775

EUR 33,976 EUR 177,671

EUR 146,446 -
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The Company has also entered into a cooperation agreement The Company provides consultancy and management services to

with related company OOO “Veresk” on intermediary services the Related parties. Subsidiaries SIA “VirSu nekustamie Tpasumi”,

in the territory of Russia, where the clients of the Company may Subsidiary SIA “VIRSI Logistika” and Subsidiary SIA “VIRSI Renergy”,
purchase fuel with Company’s fuel cards and via mobile app on before merger to SIA “Renergy Latvia” (before the merger to
post-payment terms. The Company covers fuel costs of its client’s Subsidiary SIA “VirSu nekustamie Tpasumi”) and to related party
balance and provides agency services to OO0 "Veresk”. The amount SIA “Virsi H2". The amount of transactions is immaterial and annual
of transactions in 2020 between the parties for fuel services was fee per company does not exceed EUR 7,000.

EUR 1,822,183 and agency fees EUR 18,320, in the first half of The Company also provides royalty-free trademark license to

2021 transactions amounted to EUR 2,180,882 and EUR 21,844 Subsidiary SIA VirSu nekustamie Tpasumi, Subsidiary SIA VIRS|
respectively. Logistika and Subsidiary SIA VIRSI Renergy.

11.3. Shareholder loans

The shareholders of the Company have provided direct interest free
loans to the Company and other Group entities and the remaining
amount of liabilities per each period was as follows:

Shareholder loans to Group .

The Company EUR 3,397,689 EUR 8,027,743 EUR 7,087,743 EUR 6,685,710
SIA VIRS| Logistika (previous name SIA AKA) - EUR 204,872 EUR 204,872 EUR 204,872
SIA VirSu nekustamie pasumi EUR 280,000 EUR 1,622,915 EUR 1,622,915 EUR 1,622,915

11.4. No Material Changes

There have been no material changes in the volumes of transactions
between related parties since the end of the last financial period for
which interim financial information has been published.

11.5. Amount of related party transactions

The percentage of transactions concluded by the Company with its
related parties compared to the turnover of the Company per each
period is set out in the table below.

Percentage of related party

transactions compared to the First half of 2021
turnover of the Company

Transactions with SIA VirSu nekustamie

fpagumi 0.89% 0.91% 2.21% 5.12%
Transactions with SIA VIRS| Logistika 0 0 0 0
(previous name SIA AKA) 0.03% 0.03% 0.03% 0.96%
Transactions with SIA Renergy Latvia

(merged to SIA VirSu nekustamie ipasumi on 0.01% 0.09% 0.16% 0.02%
February 2021)

Transactions with SIA VIRS| Renergy - - 0.02% 0.25%
Transactions with SIA VIRS| H2 - - - 0.00%
Transactions with OO0 Veresk 0.32% 1.14% 1.07% 2.28%
Transactions with SIA Gulf Petrol Re 0.06% 0.06% 0.07% 0.36%
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2. Material Contracts

12.1. Introductory remarks

The Group companies have entered into several agreements which
may be considered material for the Group. In the opinion of the
Management Board, the agreements listed in this Section are such
material agreements. The level of detail of the information provided
herein is limited due to the confidentiality provisions included in such
agreements. However, the Management Board believes that the
information below is sufficient to provide an adequate overview of
the overall nature and essence of the agreements.

No other agreements, except those that are listed below in this
Section, have been entered into outside the ordinary course of
business that are considered material for the Group's existing
business or profitability. Neither are there any other agreements, not
being agreements entered into in the ordinary course of business,
which contain any provisions under which any Group company has
an obligation or entitlement which is material to the Group as at the
date of this Prospectus.

12.2. Financing Agreements

The Group has entered into a number of financing agreements,

which are set out in the table below.

Borrower

Nature
Amount
Interest

Purpose

Date

Repayment

Collateral

Subsidiary SIA Virsu

AS Citadele banka T
nekustamie pasumi

AS Citadele banka The Company

Subsidiary SIA VirSu
nekustamie pasumi
(Initial agreement

was concluded with

SIA RENERGY LATVIA and
transferred to SIA Virsu
nekustamie Tpasumi as a
result of the merger with
SIA RENERGY LATVIA)

AS Citadele banka

AS SEB banka The Company

AS SEB banka The Company

Investment loan
EUR 6,215,502.86

1,8% + 6 months
EURIBOR

Investment loan
EUR 3,300,000

1,8% + 6 months
EURIBOR

Investment loan
EUR 1,200,000

1,8% + 6 months
EURIBOR

Investment loan
EUR 5,000,000

1,67% + 3
months EURIBOR

Overdraft

EUR 2,000,000

Refinancing
obligations towards
Danske Bank A/S,
construction of fuel
stations, purchase of
real estate

08.07.2024

Refinancing
obligations towards
Danske Bank A/S,
construction of fuel
station

08.07.2024

Refinancing
investment in fuel
station

08.07.2024

Financing of capital
investments in

SIA Virsu nekustamie
Tpasumi

18.03.2025

Financing of current

31.12.2021
assets

Pledge on real estate owned by
the borrower and the Company

Commercial pledge on fixed
assets of the borrower and the
Company

Financial pledge on borrower’s
funds; Guarantee by the
Company

Pledge on real estate owned by
SIA VirSu nekustamie pasumi and
the Company

Commercial pledge on the fixed
assets of SIA VirSu nekustamie
Tpasumi and the Company,
financial pledge on Company's
funds

Pledge on real estate owned by
SIA VirSu nekustamie Tpasumi and
the Company

Commercial pledge on the fixed
assets of SIA VirSu nekustamie
Tpasumi and the Company

Financial pledge on funds of
SIA VirSu nekustamie Tpasumi;
Guarantee by the Company

Pledge on real restate of

the Company and SIA VirSu
nekustamie fpasumi
Commercial pledge on fixed
assets of the Company and
SIA VirSu nekustamie pasumi
Guarantee of SIA VirSu

nekustamie Tpasumi

Financial pledge on funds
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Several of these financing agreements include certain customary
covenants such as restrictions on the sale or encumbrance of assets,
the requirement to comply with certain financial ratios, restrictions
on payment of dividends et cetera.

The Group has also entered into a number of financial leasing
agreements that in the opinion of the Management Board are
treated as material agreements but are entered into in the ordinary
course of business. SIA SEB lizings has provided financial leasing

to the Company necessary for purchase of several vehicles. The
remaining liabilities of the Company at the end of the first half of
2021 constituted EUR279,000. Interest rate under such leasing
arrangements varies from 1,82% + 3 months EURIBOR up to

2,37% + 3 months EURIBOR.

SIA SEB lizings has also provided financial leasing to Subsidiary

SIA VIRSI Logistika necessary for purchase of several vehicles,
including purchase of transport tanks and semitrailer tank. The
remaining liabilities of Subsidiary SIA VIRSI Logistika at the end of
the first half of 2021 constituted EUR 429,000. Interest rate varies
from 1,82% + 3 months EURIBOR up to 2,05% + 3 months EURIBOR.
The Company is also in the process of renegotiating its covenant
agreements with AS “SEB banka” and AS “Citadele banka” in line with
its current legal structure of the Group and the IFRS applied by the
Group, as the covenant agreements were previously in line with the
Latvian GAAP.

12.3. Guarantees for Subsidiary SIA “VIRS| Renergy”

AS Citadele banka has issued payment guarantee to Subsidiary
SIA VIRSI Renergy, which secures its payment obligations towards
Gasgrid Finland Oy stemming from a shipper frame agreement dated
23 November 2020, including the general terms and conditions

of transmission services. The maximum amount of the guarantee
is EUR 6,000 and it is in force until 31 December 2021. This bank
guarantee is further secured by a guarantee from the Company
issued for the benefit of AS Citadele banka.

The Company has issued guarantees for the benefit of Subsidiary
SIA VIRSI Renergy to secure obligations arising out of 1) agreement
on standard balancing entered into between Subsidiary SIA VIRSI
Renergy and AS Conexus Baltic Grid on 27 August 2020; 2)

agreement on standard transmission system services entered into
between Subsidiary SIA VIRSI Renergy and AS Conexus Baltic Grid on
27 August 2020.

The maximum amount of both guarantees is EUR 25,000 and they
are in force until 18 March 2025.

The Company has issued guarantees for the benefit of Subsidiary
SIA VIRSI Renergy to secure obligations arising out of electricity
purchase agreements entered into between Subsidiary SIA VIRS
Renergy and SIA Enefit on 5 March 2021 and 16 April 2021. The
maximum amount of the guarantee is limited to the total liability
under the electricity purchase agreements and it is in force until
fulfilment of obligations under purchase agreement.

12.4. Guarantee for Subsidiary SIA “VIRS! Logistika”

The Company guarantees payment obligations of Subsidiary SIA VIRSI
Logistika to SIA SEB lizings with respect to leasing agreements
entered into between Subsidiary SIA VIRSI Logistika and SIA SEB
[lzings, and such leasing agreements which will be entered into

between the parties during the term of the guarantee. The maximum
amount of the guarantee is EUR 400,000 and is in force until
fulfilment of obligations under leasing agreements.

12.5. Guarantee for Subsidiary SIA “VirSu nekustamie

Tpasumi”

The Company guarantees payment obligations of Subsidiary SIA Virsu

nekustamie Tpasumi under the credit agreements entered into with
AS Citadele banka. The maximum amount of the guarantee is limited

12.6. Shareholder loans

The shareholders of the Company have provided direct interest free

loans to the Group companies and the remaining amount of liabilities

per each period is set out in the table in Section 11.3.

The shareholders of the Company have subordinated their claims
towards the Company and Subsidiary SIA VirSu nekustamie pasumi
until complete fulfilment of payment obligations under loans

issued by AS Citadele Banka. A subordination agreement with the
shareholders of the Company is also in place with respect to AS SEB
Banka and SIA SEB lizings.

to the amounts outstanding under the credit agreement (including,
without limitation, interest and cost) and it is in force until fulfilment
of obligations under credit agreement.
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12.7. Lease Agreements and Agreements on the Right to

Build

Contracts related to the operation of fuel stations are set out in the

table below.

Lessee/Holder of Agreed purpose of

01.03.2026
2 24.06.2038
3 31.12.2048
4 31.12.2027
5 31.12.2025
6 19.12.2026
7 28.02.2022
8 31.12.2033
9 16.02.2041

Until commencement of the
construction works of the

10 Riga administrative centre
in Tornkalns, but no longer
than 16.05.2040

21 Biekensalas Street, The Company
Riga

SIA Virsu nekustamie
Tpasumi

“Abe|darzs”, Brocéni,
Broceni region

SIA Virsu nekustamie
Tpasumi

10 Varonu Street,
Jekabpils

3 Krasta Street, Balvi,

Balvi region U= CepEg

136A Daugavgrivas

Street, Riga The Company

“Ikri" (8076 011 0181)
and Jaunmarupes cela
léngaitas josla, 2493
(cadastral number 8076
011 1545) Marupe,
Marupe region

The Company

Rapniecibas Street
49a, Madona, Madonas
region, LV-4801

The Company

“Valdaisi”, Smardes parish

Engures region LV3129 i CorpEy

Karklu Street 22,

Daugavpils The Company

16 Uzvaras boulevard,

Riga The Company

The Group also sublets parts of the owned or leased real estate for
operation of other companies. Parts of the premises owned or leased
by the Company where the fuel stations are located are sublet for
provision of carwash services by a third party. The Company and
Subsidiary SIA VirSu nekustamie Tpasumi have also concluded several
agreements on the right to build with VAS “Celu satiksmes drosibas
direkcija” that allow construction and operation of electric vehicle
charging stations at the locations of the Company’s fuel stations

owned by them.

Lease agreement Office premises

Construction and
operation of a fuel station

Agreement on the right
to build

Construction and
operation of a CNG gas
station

Agreement on the right
to build

Reconstruction and
operation of a fuel station,
construction of a carwash

Agreement on the right
to build

Lease of land (required
for the operation of the
fuel station owned by the
Company)

Lease agreement

Lease agreement Operation of a fuel station

Lease agreement Operation of a fuel station

Lease agreement Operation of a fuel station

Construction and
operation of a CNG fuel
station

Agreement on the right
to build

Lease agreement Operation of a fuel station
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13, Historical Financial Information

The tables included in this section set out selected consolidated
financial information for the Group for the periods indicated. The
financial information contained in the tables is extracted from the
audited consolidated financial statements of the Group for the year
ended 31 December 2020 (the “Consolidated Financial Statements”)
prepared in accordance with the International Financial Reporting
Standards (IFRS) as adopted by the European Union. The financial
information for the year ended 31 December 2019 has been
prepared in accordance with IFRS but has not been audited by
external auditors.

The financial information in this Prospectus for the 6-month

period ended 30 June 2021 has been derived or taken from the
reviewed consolidated interim financial statements of the Group

for the 6-month period ended 30 June 2021 (the “Interim Financial
Statements”) prepared in accordance with the International
Accounting Standards (IAS) 34 (the Interim Financial Statements
together with the Consolidated Financial Statements also referred to
as the “Financial Statements”). The financial information for the six-

month period ended 30 June 2020 has been prepared in accordance
with IAS 34 but has not been reviewed by external auditors.

The consolidated financial statements for the year ended 31
December 2020 is the first set of consolidated financial statements
of the Group prepared in accordance with IFRS. The Group did not
prepare consolidated financial statements for the previous reporting
periods under the Latvian Generally Accepted Accounting Principles
(GAAP). Given the common control nature of the legal restructuring,
the comparatives for the period form 1 January 2019 were prepared
as if the Group had been formed prior to 1 January 2019. Since no
consolidated financial statements have been prepared in the past,
no reconciliations between the first IFRS consolidated financial
statements and the previous GAAP separate financial statements are
presented in these consolidated financial statements.

The Consolidated Financial Statements have been audited by KPMG
Baltics AS. Interim Financial Statements have been reviewed by KPMG
Baltics AS.

13.1. Standards to be applied by the Group

A number of new standards, amendments to standards and
interpretations are effective for annual periods beginning after
1 January 2020 and have not been applied in preparing these
Consolidated Financial Statements. The following amended standards
and interpretations are not expected to have a significant impact on
the Group's Financial Statements:
+ Onerous contracts - Cost of Fulfilling a Contract (Amendments
to IAS 37).
COVID-19-Related Rent Concessions (Amendment to IFRS 16).
Property, Plant and Equipment: Proceeds before Intended Use
(Amendments to IAS 16).
Reference to Conceptual Framework (Amendments to IFRS 3).
Classification of Liabilities as Current or Non-current
(Amendments to IAS 1).
Interest Rate Benchmark Reform - Phase 2 (Amendments to
IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16).
IFRS 17 Insurance Contracts and amendments to IFRS 17
Insurance Contracts.
The information set out in this section is qualified in its entirety by
reference to the Consolidated and Interim Financial Statements,
including the accounting principles and auditor opinion, which have
been incorporated into this Prospectus as Schedule 1.
For further information regarding presentation of financial
information, accounting principles, currencies and the approximation
of numbers, please refer to Section 3 “Presentation of Information” of
this Prospectus.
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. . 2019 and 2020 and the six-month periods ended 30 June 2020 and
Consolidated income statements of 2021,

the Group (EUR'000)

The table below sets out selected information from the Group's
consolidated statement of income for the years ended 31 December

Year ended 31 December Six-month period ended 30 June

I [T R P R e P

Net sales 187,022 171,431 80,532 96,836
Cost of sales (166,858) (150,095) (70,553) (85,004)
Gross profit 20,164 21,336 9,979 11,832
Selling expenses (14,274) (14,146) (6,884) (7,993)
Administrative expenses (1,779) (1,903) (936) (1,022)
Other operating income 46 187 33 27
Other operating expenses (339) (800) 311) (85)
Results from operating activities 3,818 4,674 1,881 2,759
Financial revenue 9 15 9 106
Finance expenses (270) (500) (257) (247)
Profit before tax 3,557 4,189 1,633 2,624
gsarforate income tax for the reporting 3) @) . .

Profit after corporate income tax 3,554 4,187 1,633 2,624
Profit of the reporting year 3,554 4,187 1,633 2,624
Other comprehensive income

Revaluation of property and equipment 8,473 - -

Lrgsiag:nmeenrlt losses in property and . ) (540)
Change in asset retirement obligation (168) (120) (60) 53
Other comprehensive revenue 8,305 (120) (60) (487)
Total comprehensive income or loss 11,859 4,067 1,574 2,137
S?I:::zﬁs per share before and after 745 878 342 550
EBITDA per share 154.3 164.4 721 94.2

VIRSI IPO Prospectus 91



Consolidated balance sheet

statements of the Group (EUR'000)

The table below sets out selected information from the Group's
consolidated statement of financial position for the years ended 31

ASSETS

December 2019, 2020, and the six-month period ended 30 June

2021.

Six-month period
As at 1 January Year ended 31 December ended 30 June

2019 2019 2020 2021

NON-CURRENT ASSETS
Intangible assets

Property and equipment
Right-of-use assets

Investment in associate

Loan to associate

Derivatives

TOTAL NON-CURRENT ASSETS
CURRENT ASSETS

Inventories

Trade receivables

Due from related parties
Derivatives

Corporate income tax receivable
Other receivables

Prepaid expenses

Accrued income

Cash and cash equivalents
TOTAL CURRENT ASSETS

TOTAL ASSETS

45
34,331
2,840
53
352

37,621

4,796

10,337

2,876
18,465

56,086

50
48,046
2,425
55
328

50,904

5954
11,750

56

2,954
21,086

71,991

143
51,604
2,316
57

303

54,423

5,442

8,867

14

146
111
106
3677
18,403

72,826

160
52,886
2,534
59

291

84

56,014

6,519
12,676

159

507
138
146
6,273
26,435

82,449

SHAREHOLDERS' EQUITY AND
LIABILITIES

SHAREHOLDERS' EQUITY
Share capital

Reserves:

Long term investment revaluation reserve

Other reserves

Retained earnings:

Retained earnings brought forward from

previous years
Profit of the reporting year
TOTAL EQUITY

cont. |

911

14,165

144

7,900

4,133

27,253

911

21,604

1,558

4,924

3,554

825551

6,678

20,714

(4,200)

9,247

4,187

36,621

6,678

19,936

(4,206)

13,726

2,624

38,758
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LIABILITIES

NON-CURRENT LIABILITIES

Loans from credit institutions 4,093 7,830 8,833 10,675
Other loans 2,478 7,390 6,625 6,288
Asset retirement obligation 500 670 789 737
Lease liabilities 2173 1,791 1,608 1,872
TOTAL NON-CURRENT LIABILTIES 9,244 17,682 17,855 19,573

CURRENT LIABILITIES

Loans from credit institutions 2,372 1,835 2,143 2,319
Other loans 1,000 940 1,000 1,042
Lease liabilities 593 483 530 506
Trade and other payables 12,167 14,110 9,594 14,451
Deferred income 12 6 4 -

Tax liabilities 2,303 2,769 3,405 4,382
Accrued liabilities 1,142 1,615 1,674 1,419
TOTAL CURRENT LIABILITIES 19,589 21,758 18,350 24,118
TOTAL LIABILITIES 28,834 39,440 36,205 43,691

TOTAL LIABILITIES AND SHAREHOLDERS'

EQUITY 56,086 71,991 72,826 82,449

T
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December 2019, 2020, and the six-month periods ended 30 June

Consolidated cash flow statements 2020 and 2021,

of the Group (EUR000)

The table below sets out selected information from the Group's
consolidated statement of cash flows for the years ended 31

Year ended 31 December Six-month period ended 30 June

Cash flows from operating
activities

I [T R P R R P

Profit before tax 3,557 4,189 1,633 2,624
Adjustments for:

Deplrecwat\on anq amortisation of property, 3544 3167 1557 1734
equipment and intangible assets

Resg\t on disposal of property and 94 555 240 ]
equipment

Interest and similar expenses 267 500 257 241
Income from investment in associate 2) 3) 2) 2)

Net change in fair value of derivatives - - - (101)
Profit before adjustment for the impact

of changes to current assets and current 7,461 8,105 3,686 4,502
liabilities

(Increase)/Decrease of receivables (1,392) 2,834 2,022 (4,356)
(Increase) / Decrease in inventories (1,159) 512 1,345 (1,077)
Increase/(Decrease) of accounts payable to 2,890 (3.823) 4191 5575
suppliers, contractors and other creditors

Grqs; Fash flows from operating 7,800 7,629 2,862 4,644
activities

Interest paid (143) (232) (123) (116)
Corporate income tax refunded 5 58 62 14
Net cash flows from operating activities 7,662 7,455 2,801 4,542
Cash flows from investing activities

Eurchase of property, equipment and (8,667) (7.082) (2,269) (3,249)
intangible assets

!ncomg from disposal of fixed and 193 578 230 ’
intangible assets

Loans repaid 24 25 12 12
Net. c.a.sh flows generated from investing (8,450) (6,479) (1,926) (3,236)
activities

Cash flows from financing activities

Loans received 7,970 3,321 1,281 3,000
Repayment of loans and leases (6,307) (3,575) (1,433) (1,709)
Dividends paid (798) - S

Net cash flows from financing activities 866 (253) (152) 1,291
Net cash flows for the reporting year 78 722 723 2,597
Cash and cash equivalents at the beginning 2876 2954 2954 3677
of the year

Cash and cash equivalents at the end of 2,054 3,677 3,677 6,273

the year

VIRSI
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Consolidated statements of changes

2020 and 2021.

in equity of the Group (EUR'000)

The table below sets out selected information from the Group's
consolidated statement of changes in equity for the years ended 31

Share capital

Retained earnings

December 2019, 2020, and the six-month periods ended 30 June

Total
shareholders’
equity

As at 1 January 2019

(unaudited) =l

Comprehensive
income

Profit of the reporting
period

Other comprehensive
income

Asset retirement
obligation

Increase/(decrease)
in the long-term
investment
revaluation reserve

Transfer due to
depreciation of
accumulated

revaluation gain

Transaction with
owners of the Group

Contribution via
non-interest-bearing -
shareholder loans

Dividends -

As at 31 December

2019 (unaudited) =l

Comprehensive
income

Profit of the reporting
period

Other comprehensive
income

Asset retirement
obligation

Transfer due to
depreciation of
accumulated

revaluation gain

Transaction with
owners of the Group

Share capital increase
through legal 5,765
restructuring

Increase in share
capital of subsidiaries
prior to legal
restructuring

cont. |

Long term
investment
revaluation Other reserves
reserve
14,165 144
(168) -
8,473 -
(867) -
1,414
21,604 1,558
(120) -
(769) =
(5,765)

12,033

3,554

867

(7 975)

8,478

4,187

769
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As at 31 December

2020 6,678

20,714

Comprehensive
income

Profit of the reporting
period

Other comprehensive
income

Asset retirement
obligation

Increase/(decrease)
in the long-term
investment
revaluation reserve

- (540)

Transfer due to
depreciation of
accumulated

revaluation gain

= (292)

As at 30 June 2021 6,678 19,936

Alternative Performance Measures

This section contains certain financial measures that are not defined
or recognised under IFRS, and which are considered to be “alternative
performance measures” as defined in the “ESMA Guidelines on
Alternative Performance Measures” issued by the European
Securities and Markets Authority on 5 October 2015 (the “APMs" or
"Alternative Performance Measures’). These APMs are not defined

(4,206) 13,434 36,621
; 2,624 2,624
- - 53

- - (540)

- 292

(4,206) 16,350 38,758

by, or presented in accordance with, IFRS. The APMs are unaudited
and are not measurements of the Group's operating performance
under IFRS and should not be considered as alternatives to any
measures of performance under IFRS or as measures of the Group's
liquidity. The Group's use and method of calculation of APMs may
vary from other companies’ use calculation of such measures.

_ Year ended 31 December Six-month period ended 30 June

APMs 2019
EBITDA, EUR000 7,362
EBITDA margin, % 3.9
EBIT, EUR'000 3,818
EBIT margin, % 2.0
Net profit, EUR000 3,554
Net profit margin, % 1.9
Return on equity (ROE), % 11.9
Return on assets (ROA), % 55
Total liabilities, EUR'000 39,440
Total liabilities to equity, x 1.2

EBITDA (earnings before interest, taxes, depreciation and amortisation) = profit before
tax + interest expenses and similar expenses + right-of-use assets depreciation +
depreciation of fixed assets + amortisation.

EBITDA margin = EBITDA / net sales.

EBIT (earnings before interest and taxes) = profit before tax + interest expenses and
similar expenses.

EBIT margin = EBIT / net sales.

Net profit margin = net profit / net sales.

Return on equity (ROE) = net profit / total equity (average). As per six-month results
the ROE provided is annualised = net profit for the period/months in the period * 12 /
equity (average).

Return on assets (ROA) = net profit / total assets (average). As per six-month results
the ROA provided is annualised = net profit for the period/months in the period * 12/
equity (average).

Total liabilities to equity = total liabilities / total equity.

2020 2020 2021
7,841 3,439 4,495
4.6 43 46
4,674 1,881 2,759
2.7 23 2.8
4,187 1,633 2,624
2.4 2.0 2.7
121 n/a 13.9
5.8 n/a 6.76
36,205 n/a 43,691
1.0 n/a 1.1
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14, Operating and Financial Review

The following discussion of the Group's financial position and The discussion includes forward-looking statements that reflect
operational results should be read in conjunction with the Group's the current view of the Management Board and involves risks and
historical financial information as at and for the financial years uncertainties. The Group's actual results could differ materially
ended 31 December 2020 and 31 December 2019 and for the from those contained in any forward-looking statements as a result
six-month periods ended 30 June 2020 and 30 June 2021 and the of factors discussed below and elsewhere in this Prospectus, in
accompanying notes included in the Financial Statements, and with particular, in Section 2 “Risk Factors” and Section 3.8 “Forward-

the information relating to the Group's business included elsewhere Looking Statements”. Prospective investors should read the entire
in this Prospectus. Prospectus and not merely rely on the information contained in this

following Section 14.

14.1. QOverview

The Group is an established retailer of refined oil (currently also In 2020, the total revenue of the Group was EUR 171,431 thousand, a
various gas) products with over 25 years of operating track record decrease of 8.3% y-0-y compared to EUR 187,022 thousand in 2019.
in Latvia. Through a network of 63 fuel filling stations in Latvia, the In the six-month period ended 30 June 2021, the total revenue of the
Group offers a wide range of fuel products, including petrol, diesel, Group was EUR 96,836 thousand, representing a 20.2% y-o-y increase.
LPG, CNG and convenience stores. In addition, the Group provides The Group's net profit in 2020 reached EUR 4,187 thousand,
integrated energy solutions, such as natural gas and electricity, to compared to EUR 3,554 thousand in 2019, an increase of 17.8%. In
its customers in Latvia as well as a range of wholesale products and the six-month period ended 30 June 2021, the Group's net profit was
services. EUR 2,624 thousand, representing a 60.6% y-0-y increase.

Financial data from the consolidated income statement of the Group (EUR'000):

Year ended 31 December Six-month period ended 30 June
2019 2020 2020 2021

Net sales 187,022 171,431 80,532 96,836
Cost of sales (166,858) (150,095) (70,553) (85,004)
Gross profit 20,164 21,336 9,979 11,832
Selling expenses (14,274) (14,146) (6,884) (7,993)
Administrative expenses (1,779) (1,903) (936) (1,022)
Other operating income 46 187 33 28
Other operating expenses (339) (800) 311) (85)
Results from operating activities 3,818 4,674 1,881 2,759
Financial revenue 9 15 10 106
Finance expenses (270) (500) (257) (241)
Profit before tax 3,557 4,189 1,633 2,624
Corporate income tax for the reporting year  (3) (2) - -

Net profit for the period 3,554 4,187 1,633 2,624
EBITDA 7,362 7,841 3,439 4,495

14.2. Key factors affecting results of operations and financial
performance of the Group

1421. Macroeconomic a I’]d Othe r employment rate, inflation, GDP growth, income levels and general
tre ﬂdS economic uncertainty. Please read more in Section 2 “Risk Factors’,
particularly 2.1.1 “Macroeconomic and megatrend risks".
The operations of the Group are materially affected by the
macroeconomic conditions in Latvia, Europe and globally. These
factors are, but not limited to, changes in excise tax policies,
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1422 Competition

The fuel market in Latvia in which the Group operates is competitive,
especially in the retail segment, and the main competitors are foreign
companies that have longer operating histories, more resources
and economies of scale. Over 80% of the Group's revenues come
from wholesale and retail sale of oil products, therefore competition
has a large impact on the Group's business. According to the State
Revenue Service data, the top four largest fuel retailers for three
consecutive years (ranging from 2018 to 2020) have been constant -
VIADA Baltija AS, Circle K Latvia SIA, Neste Latvija SIA and the Group.
Please read more in Section 5.5.3 "Main Competitors”.

The Group competes primarily on the basis of its service and
product range, pricing and established client relationships, as well as
technical knowledge. Should the Group mismanage and lag behind,
for instance, with technological innovation that is a key aspect of

the competitive advantage in the industry the Group operates in, it
may have a material adverse effect on the operating and financial
performance of the Group. In addition, for the Group, same applies
to convenience store segment, where the Group is continuously
improving its performance. Please read more in Section 2 “Risk
Factors”, particularly 2.2.4 “Competition Risks".

1423. Sourcing and business
continuity

The Group's business is reliant to a significant extent upon its largest
strategic supplier site - Mazeikiai Refinery, which supplies the Group
and its key competitors with the majority of fuel. Termination or
expiry of cooperation with SIA ORLEN Latvija (operates Mazeikiai
Refinery), or any financial challenges faced by SIA ORLEN Latvija,

or occurrence of a disruption of normal business of the Mazeikiai
Refinery or Butinge Oil Terminal (crude oil is being delivered

to Mazeikiai Refinery), could result in a significant reduction or
temporary stoppage of fuel supply to the Group.

Any disruptions in fuel supply could result in decline of quality and
quantity of the fuel sold by the Group, therefore having a material
adverse effect on the operating and financial performance of the
Group. Please read more in Section 2 “Risk Factors”, particularly
2.2.1 "Sourcing and business continuity risks”, and Section

5.4.10 “Supply Logistics".

1424 Regulatory Environment

The operations of the Group are subject to legal regulations (both
internal - Latvian law, and external - EU regulations) pertaining to
such issues as product quality standards, environmental protection,
petrol and fuel storage, fuel stations and competition. Changes in
laws and regulations may have a significant impact on operations of
the Group. In addition, legal and regulatory changes due to transition
to a low-carbon economy, may have an impact on the Group's
operational and financial performance directly through changes

in taxation or other costs to operations and projects, or indirectly
through changes in consumer behaviour patterns or technology
developments. Please read more in Section 2 “Risk Factors”,
particularly 2.3 “Legal and Regulatory Risks".

1425, Business Diversification

In addition, due to upcoming legal and regulatory changes such as

EU adopted European Green Deal that aims for Europe becoming
the first climate-neutral continent by 2050, means increasing
adoption towards renewable energies. The Group's business model is
significantly impacted by implementation of such policies as they may
lead to reduced consumption of non-renewable energy sources.

In order to maintain its success in the future, the Group may need to
continue diversification of its business model. Any failure to effectively
manage the Group's business due to either future growth or change
of business model could have a material adverse effect on the
operating and financial performance of the Group. Please read more
in Section 2 “Risk Factors”, particularly 2.1.2 “Business diversification
risks” and in Section 5.7 “Strategy and Objectives”.

1426, Dependence on IT

The Group dependent upon efficient and uninterrupted operation
of several information and communication systems, including
management information and accounting systems. Any IT related
problems could, in turn, adversely affect the financial condition and
results of operations of the Group. Please read more in Section 2
“Risk Factors”, particularly 2.2.2 “Dependence on IT related risks”, and
Section 5.4.12 “Information Technology”.

14.3. Results of the operations of the Group

Net sales break-down by type of operating activity of the Group (EUR'000):

Year ended 31 December Six-month period ended 30 June
2019

Sale of oil products 163,320 143,104 67,871 80,753
Retail sale of other goods 22,398 26,008 11,469 14,964
Other income 1,303 2,320 1,192 1,119

Total net sales 187,022 171,431 80,532 96,836

Despite the fact that both the amount of fuel sold by the Group

in tonnes and the turnover of goods increased in 2020, total
revenue of the Group decreased by EUR 15,591 thousand to

EUR 171,431 thousand, representing a decrease of 8.3% y-o-y. This

was mainly attributable to decrease in sale of oil products, which in
total contributed to 83.5% of the total revenues. Revenue from sale
of oil products decreased by EUR 20,216 thousand or by 12.4% y-o-y.
Retail sale of fuel in 2020 was impacted by:

VIRSI IPO Prospectus 98



—

COVID-19, which caused the activity of businesses and individuals For the six-month period ended 30 June 2021, The Group's revenue

to decline or shift, increased by EUR 16,304 thousand to EUR 96,836 thousand,
2) the excise tax policy in place in the Baltic states, where the rate of representing a 20.2% y-o-y increase. This was attributable to
excise duty for diesel in Latvia was the highest among the Baltic continuous further expansion and modernisation of the Company’s
states which impaired Latvia's competitive capacity in relation to network as well as product development in convenience stores and
international fuel buyers, and market dynamics in fuel. The retail market of fuel in Latvia grew by
3) ahigh volatility in oil prices, drop in global oil prices had a 4.5% in 2021 in terms of tonnes sold, while the Company’s tonnes of
negative impact on the Group's sale of oil products in EUR. fuel sold grew by 5%. The strongest growth was in retail sale of other
Nevertheless, retail sale of other goods increased by EUR 3,609 goods segment, an increase of 30.5% y-o-y, reaching EUR 14,964
thousand (16.1% y-o0-y), reaching EUR 26,008 thousand by the end thousand. Revenue from sale of oil products reached EUR 80,753
of 2020. This was mainly attributable to quick adaptation to the thousand, an increase of 19.0% y-o-y. While earlier mentioned factors
new market conditions and continuous targeted investments in the contributed to this growth, also the number of stations increased
network of filling stations, revision and expansion of the assortment from 61 in June 2020 to 64 stations in June 2021, and the loyal
of goods. customer base continued to grow visibly.

Cost of sales of the Group (EUR'000):

Year ended 31 December Six-month period ended 30 June

2019 2020 2020 2021

Cost o7l piee s e 165,578 147,902 69,625 84,343

goods

Depre.cwat.\on and 153 88 43 16

amortisation

Personnel expenses 114 92 45 58

Other costs related to 5 s 5 5

property

Maintenance and repairs 21 34 14 19

Transport 506 412 5 15

Other expenses 480 1,562 818 521

Total cost of sales: 166,858 150,095 70,553 85,004
In 2020, the Group's cost of sales was EUR 150,095 thousand, 2020 (a decrease of 10.7%). This was mainly attributable to drop in
representing a decrease by EUR 16,763 y-0-y (-10.0%). The main item oil prices.
is cost of oil products and goods, which contributed to 98.5% of the For the six-month period ended 30 June 2021, The Group's total cost
total cost of sales in 2020. Cost of oil products and goods decreased of sales was EUR 85,004 EUR, an increase of 20.5% y-0-y, cost of oil
from EUR 165,578 thousand in 2019 to EUR 147,902 thousand in products and goods increased by 21.1%.

Gross profit of the Group:

Year ended 31 December Six-month period ended 30 June

Net Sales, TEUR 187,022 171,431 80,532 96,836

Cost of sales, TEUR 166,858 150,095 70,553 85,004

Gross profit, TEUR 20,164 21,336 9,979 11,832

Gross margin, % 10.8 12.4 12.4 12.2
In 2020, the Group's gross margin was 12.4% as compared to 10.8% The Group's gross margin was 12.2%, staying around the same level
in 2019. Gross profit increased by EUR 1,173 thousand, reaching as in the same period in 2020, when gross margin was 12.4%. Gross
EUR 21,336 thousand. For the six-month period ended 30 June 2021, profit increased to EUR 11,832 thousand, an increase of 18.6% y-o-y.
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14.4. Operating expenses

Selling expenses of the Group:

Year ended 31 December Six-month period ended 30 June

2019 2020 2020 2021

I 1T R P R R P

Personnel expenses 7,287 7,574 3,360 4,217

Depreciation and amortisation 3,232 2,898 1,428 1,593

Other costs related to property 44 50 16 24

Maintenance and repairs of infrastructure 1,512 1,707 831 892

Marketing expenses 733 586 306 319

Transport 475 511 412 494

Other expenses 990 820 531 454

TOTAL: 14,274 14,146 6,884 7,993
In 2019, the Group's selling expenses was EUR 14,274 thousand, and maintenance and repairs of infrastructure amounting to 20.5%
which was in line with 2020, when selling expenses were roughly the and 12.1% of total selling expenses, respectively.
same - EUR 14,146 thousand, a decrease of 0.9% y-o-y. The largest For the six-month period ended 30 June 2021, the Group's selling
item is personnel expenses amounting to 53.5% of the total selling expenses increased by EUR 1,110 thousand or 16.1% reaching
expenses in 2020, reaching EUR 7,574 thousand, a 3.9% increase EUR 7,993 thousand. Personnel expenses, depreciation and
y-0-y. Other large expense items were depreciation and amortisation amortisation and maintenance and repairs of infrastructure

increased by 25.5%, 11.6% and 7.4%, respectively.

Administrative expenses of the Group:

Year ended 31 December Six-month period ended 30 June
2019 2020 2020 2021

Personnel expenses 1,252 1,291 687 657
Depreciation and amortisation 158 181 86 97
Other costs related to property 17 14 9 6
Maintenance and repairs of office 34 40 24 18
Transport 62 76 42 41
Professional services® 149 197 38 158
Other expenses 107 104 50 45
TOTAL: 1,779 1,903 936%° 1,022%

In 2020, the Group's administrative expenses reached EUR 1,903
thousand, a 7% increase y-o-y. Personnel expenses, professional
services and depreciation and amortisation contributed to 67.9%,
10.3% and 9.5% of the total administrative expenses, respectively.
For the six-month period ended 30 June 2021, the Group's
administrative expenses amounted to EUR 1,022 thousand, an
increase of 9.2%, the main increase coming from professional
services item. This is attributable to the expenses related to the
Group adapting to the IFRS reporting.

39 Including total remuneration paid to external auditors.
40 The source of the data is the Company.

VIRSI IPO Prospectus 100



15, Capital Resources

The Group's principal source of liquidity is expected to be cash
generated from operations. In addition, the Group seeks to reduce
liquidity and refinancing risks by maintaining a diversified maturity
profile in its loan portfolio. The Group observes a prudent policy for
managing liquidity risk and secures access to appropriate amounts of
cash and cash equivalents or credit resources under bank credit lines
to be able to meet its liabilities as they fall due.

As at 30 June 2021, the Group's borrowings aggregated EUR 20,324
thousand. The Group believes that its and its positive cash flow from
operating activities will be sufficient to meet its liquidity requirements
for the foreseeable future. Total long-term debt of the Group was
EUR 16,964 thousand and the total short-term borrowings of the
Group was EUR 3,360 thousand.

COVID-19 pandemic did not have an effect on the Group's liquid

The Group primarily holds its cash in EUR. funds and committed unutilised credit facilities.

15.1. Summary of the consolidated cash flow statement

Year ended 31 December Six-month period ended 30 June

Cash flows from operating

activities 2019 2020 2020 2021

Cash and cash equivalents at the

audited unreviewed reviewed

beginning of the period 20 2N e S
Net cash flows from operating activities 7,662 7,455 2,801 4,542
NeF ;a;h flows generated from investing (8.450) (6,479) (1.926) (3.236)
activities

Net cash flows from financing activities 866 (253) (152) 1,291
Cash aqd cash equivalents at the end of 2,954 3,677 3,677 6,273
the period

Net cash flows for the reporting period 78 722 723 2,597

15.2. Cash flow from operating activities

For the six-month period of 2021, the net cash flow from operating
activities amounted to EUR 4,542 thousand which is a 38.5% y-o-y
increase if compared to the EUR 2,801 thousand of the six-month
period of 2020. The significant difference could mainly be attributed
to the consequences of COVID-19. The main drivers behind the
difference were profit before tax a 37.8% y-o-y increase, increase of

receivables, increase of receivables. For the year ended 31 December
2020, the net cash flows from operating activities decreased by 2.8%
y-o-y if compared to the respective period in 2019.

The Group has positive operating cash flow as operations are
profitable and generate excess cash flow.

15.3. Cash flow from investment activities

The net cash flow from investing activities mainly includes outflows
for the purchase of property, equipment and intangible assets. For
the year ended on 31 December 2019, the net cash flow reached
EUR 8,450 thousand. For the year ended on 31 December 2020,
the net cash flow outflows decreased by 23.3% y-o0-y amounting to
EUR 6,479. Besides the investments in property, equipment and

intangible assets, positive cash flow for all the covered periods were
generated by the income from the disposal of fixed and intangible
assets and repayment of issued loans. However, the positive cash
flows generated by activities other than purchase of fixed assets do
not offset the outflows.

15.4. Cash flow from financing activities

The cash flows from financing activities are comprised of loans
received, repayment of loans and leases and the distribution of
dividends. Most recently dividends were paid out in the period of
the year ended on 31 December 2019. For the other respective
covered periods the net cash flows from financing activities equalled
the difference between the received loans and the repayment of
loans and lease. For the six-month period of 2021, total positive net
cash flow from financing activities comprised EUR 1,291 thousand,
compared to the six-month period of 2020 the growth in positive

cash flows increased by 118% y-0-y. In the period ended 31
December 2020 the net cash flow was negative at EUR -253 thousand
with a decrease of 129% y-o0-y, compared to the year ended 31
December 2019, in which the net cash flows were EUR 866 thousand.
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15.5. Cash and cash equivalents at the end of the period

The net cash and cash equivalents at the end of the six-month period
ended 30 June 2021 was EUR 6,273 thousand. The net cash and cash
equivalents at the end of the period increased by 41.4% y-o-y from
EUR 3,677 thousand for the six-month period ended 30 June 2020.

The net cash and cash equivalents increase by 19.7% y-o-y from
2,954 EUR thousand for the year ended 31 December 2019 to

EUR 3,677 thousand for the year ended 31 December 2020.

There have been no material changes to the Issuer’s cash flows or
material unused sources of liquidity after the six-month period ended
30 June 2021.

15.6. Borrowing requirements and funding structure

The Group's objective when managing capital is to secure a capital
structure that always ensures access to capital markets despite

the business cycle of the industry in which the Group operates

in. Despite the fact that the Group does not have a public credit
rating, the Group's target is to have a capital structure equivalent

to investment grade rating. The capital structure of the Group is
reviewed by the Management Board on a regular basis. The Group
monitors its capital on the basis of leverage ratio, the ratio of interest-
bearing net debt to interest-bearing net debt plus total equity.
Interest-bearing net debt is calculated as interest-bearing liabilities
less liquid funds. Over the cycle, the Group's leverage ratio is likely to
fluctuate, and it is the Group's objective to maintain the leverage ratio
below 45%.

The Group has entered into several financing agreements and
related party transactions involving the Group's subsidiaries. Please
see a detailed breakdown of the financial agreements in Section 12
“Material Contracts” of this Prospectus. Please see the Section 11
“Related Party Transactions” of this Prospectus.
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16.  Working Capital, Capitalisation And

Indebtedness

Considering the Group's existing assets, financial positions, plans
and net positive cash flow from operating activities, in the opinion
of the Management Board the Issuer's working capital is sufficient
to cover all liabilities for the upcoming 12 months after the date

of this Prospectus and that there is no need to involve additional
external funds to cover the working capital needs. The proceeds of
the Offering have not been included in the calculation of the working
capital of the Group.

16.1. Capitalisation and Indebtedness

The Tables indicated in this Section below present the Group’s
capitalisation and indebtedness as at 30 June 2021, which is based
on the Interim Financial Statements enclosed to this Prospectus. The
presented information does not account for the Offering and the use
of proceeds therefrom, which will potentially have a significant impact
on the Group's capitalisation and indebtedness (please see Section 6
“Reasons for Offering and Use of Proceeds” of this Prospectus). The
investors should read this Section in conjunction with Section 6
“Reasons for Offering and Use of Proceeds” of this Prospectus.

In the opinion of Management Board, as at the date of this
Prospectus there have been no material changes in the capitalisation
and indebtedness position of the Issuer since 30 June 2021 (i.e., as of
reviewed consolidated interim financial statements of the Group for
the 6-month period ended on 30 June 2021).

Capitalisation of the Group (EUR'000)

As at 30 June 2021
(reviewed)

Total current debt (including current

portion of non-current debt) 3,866
Guaranteed 2,825
Secured

Unguaranteed / unsecured 1,042
Total non-current debt (excluding 18 836
current portion of non-current debt) !
Guaranteed =
Secured 12,548
Unguaranteed / unsecured 6,288
Shareholder equity 36,134
Share capital 6,678
Legal reserve(s)

Other reserves (incl. Retained profits) 29,456
Total 58,836

Indebtedness of the Group (EUR'000)

As at 30 June 2021
(reviewed)

A Cash 5,428
B Cash equivalents 846

C Other current financial assets 13,778
D Liquidity (A+ B+ C) 20,052

Current financial debt (including
debt instruments, but excluding

£ the current portion of non-current 20,252
financial debt)
F Current portion of non-current 3866

financial debt
G Current financial indebtedness (E+F) 24,119

H Net current financial indebtedness 4,067
(G-D)
Non-current financial debt
(excluding current portion and debt 18,836

instruments)

J Debt instruments -

K Non-current trade and other )
payables

L Non-current financial indebtedness 18,836

(I+]+K)

M Total financial indebtedness (H + L) 22,903
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17. Terms And Conditions Of The Offering

17.1. The Offering

In the course of the Offering, up to 1,509,121 Offer Shares (plus up
to 226,368 additional Offer Shares that may be allocated pursuant to
the over-allotment option) are being offered.

The Offering is offered (i) publicly to retail investors in Latvia, Estonia,
and Lithuania (the “Retail Offering”) and (ii) non-publicly to qualified
investors within the meaning of Article 2(e) of the Prospectus
Regulation in Latvia and in certain selected member states of the
European Economic Area and to other selected investors in reliance
on certain exemptions available under the laws of respective member
states (the “Institutional Offering”, and together with “Retail Offering” -
the "Offering”).

The Retail Offering will take place in Latvia, Lithuania and Estonia
after the FCMC has approved this Prospectus and notified the
Estonian Financial Supervision Authority and the Lithuanian financial
supervision authority of the approval of this Prospectus and the
Prospectus together with its Summary translated into Estonian and
Lithuanian has been published in the Republic of Estonia and in the
Republic of Lithuania.

All the Shares (also the Offer Shares will be) are dematerialised
bearer shares with the nominal value of EUR 0.50 each. The Shares
are registered with Nasdag CSD under ISIN LVO000101848 after the
approval of this Prospectus and before the start of the Offer Period
and will be kept in book-entry form. No share certificates have or may

Start of the Offer Period

End of the Offer Period

Announcement of results of the Offering
Settlement of the Offering

First trading day on Nasdaq Riga First North

17.2. Offer Period

The Offer Period is a period during which persons who have a right
to participate in the Retail Offering and Institutional Offering may
submit Subscription Undertakings for the Shares. The Offer Period
commences on 25 October 2021 at 10:00 local time in Latvia and

17.3. Retail Offering

Rights to participate in the Retail Offering

The Retail Offering is directed to all retail investors in Latvia, Estonia
and Lithuania. For the purposes of the Retail Offering, a natural
person is considered to be “in Latvia”, if such person has a securities
account with a financial institution which is a member of Nasdaq Riga.
For the purposes of the Retail Offering, a natural person is
considered to be “in Estonia”, if such person has a securities account
with a financial institution which is a member of Nasdaq Riga.

For the purposes of the Retail Offering, a natural person is
considered to be “in Lithuania”, if such person has a securities
account with a financial institution which is a member of Nasdaq Riga.
A legal person is considered to be “in Latvia”, “in Estonia” or “in
Lithuania”, if such person has a securities account with a financial
institution which is a member of Nasdaq Riga or such person’s

be issued. The Offer Shares are denominated in euro and governed
by the laws of Latvia. The Offer Shares are freely transferrable.

All the Shares, including the Offer Shares, are of one class, rank pari
passu with each other and carry equal voting rights. The Offer Shares
will give rights to dividends declared by the Company (if any). For
further description of the rights attached to the Shares, including
the Offer Shares, please see Section 9 “Major Shareholders, Share
Capital” of this Prospectus.

The division of the Offer Shares between the Retail Offering and

the Institutional Offering has not been predetermined and will be
decided by the Company after consulting with the Global Lead
Manager in accordance with the principles described in Section 17.8
“Allocation of the Offer Shares” of this Prospectus. The total amount
of Offer Shares may decrease in case any part of the Offering is
cancelled - this has been described in more detail in Section 17.14
“Postponement or cancellation of the Offering” of this Prospectus.
The Company will submit a listing application to Nasdaq Riga for
the listing of all the Company’s Shares, including the Offer Shares,
on the Nasdaqg Riga First North. Trading with the Company’s Shares
is expected to commence on Nasdaq Riga First North on or about
11 November 2021. The indicative timetable of the Offering is as
follows:

25 October 2021

5 November 2021

On or about 8 November 2021
On or about 10 November 2021

On or about 11 November 2021

terminates on 5 November 2021 at 15:30 local time in Latvia, unless
it is shortened or extended (described in more detail in Section 17.12
“Change to the Offer Price and Offer Period”).

registration number is a registration number of the Latvian, Estonian
or Lithuanian Commercial Register.

Submitting Subscription Undertakings in Retail
Offering

Subscription Undertakings may be submitted only during the Offer
Period. An investor participating in the Offering may apply for the
Offer Shares for the Offer Price only. The minimum investment
amount is EUR 4.49 for which an investor can subscribe for

one share. All investors participating in the Offering may submit
Subscription Undertakings in euros only. An investor shall bear

all costs and fees charged in connection with the submission,
cancellation or amendment of a Subscription Undertaking pursuant
to the price list of the respective financial institution who is a member
of the Nasdaq Riga accepting the Subscription Undertaking.
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In order to subscribe for the Offer Shares an investor must have a
securities account with a financial institution who is @ member of
the Nasdaq Riga. The Subscription Undertakings submitted within
the Retail Offering are registered through the auction system

of the Nasdag Riga. Investors may open a securities account
through financial institution which is a member of the Nasdaqg
Riga. The list of financial institutions which are members of the
Nasdaqg Riga is available on the webpage of the Nasdaq Riga at
https://nasdagbaltic.com/statistics/en/members (in order to review
the list of members of the Nasdag Riga, selection “Riga” should be
made).

Submission of Subscription Undertakings within
Retail Offering

An investor wishing to subscribe for the Offer Shares must contact
the financial institution, which is a member of the Nasdaq Riga

and manages such investor’s securities account, and submit a
Subscription Undertaking for the purchase of the Offer Shares in the
form accepted by the financial institution and in conformity with the
terms and conditions of the Prospectus.

The investor may use any method that the respective financial
institution offers to submit the Subscription Undertaking (e.g.,
physically at the client service venue of the account operator, over
the internet or by other means).

An investor may submit a Subscription Undertaking through a
nominee account only if such investor authorises in writing the holder
of the nominee account to disclose in writing the investor's identity to
Nasdaqg Riga. Subscription Undertakings submitted through nominee
accounts shall be taken into account in allocation only if the owner
of the nominee account has disclosed in writing to Nasdaq Riga the
investor's identity, place of residence or seat, personal identification
number or registry code, the number of securities subscribed

for and the total amount of the transaction. Among others, the
person's permanent address, personal identification number or the
registered address of a legal person must be disclosed. An investor
may submit a Subscription Undertaking either personally or through
a representative whom the investor has authorised to submit the
Subscription Undertaking.

A Subscription Undertaking is deemed submitted from the moment
Nasdaqg Riga receives a duly completed transaction instruction from
the financial institution managing investor's securities account.

An investor must ensure that all information contained in the
Subscription Undertaking is correct, complete and legible. The
Company reserves the right to reject any Subscription Undertakings
which are incomplete, incorrect or illegible, or which have not been
completed and submitted during the Offer Period in accordance with
all the terms and conditions of the Prospectus.

17.4. Institutional Offering

Rights to participate in the Institutional Offering

The Institutional Offering is directed at qualified investors within the
meaning of Article 2(e) of the Prospectus Regulation member states
of the European Economic Area and to other investors in reliance on
certain exemptions available in the laws of respective member states.
The Institutional Offering is carried out non-publicly. The Institutional
Offering is not subject to a minimum application.

Submitting Subscription Undertakings in the
Institutional Offering

In order to subscribe for the Offer Shares in the Institutional Offering,
an application must be submitted during the Offer Period informing
the Global Lead Manager or the financial institution who is a member
of Nasdaq Riga of the number of Offer Shares the investor wishes to
subscribe (the “Subscription Undertaking"). Prospective Investors

By submitting a Subscription Undertaking each Prospective Investor:

(@) confirms that they have read this Prospectus and its Summary,
including (but not limited to) risk factors set out in this
Prospectus and a description of rights and obligations resulting
from the ownership of the Shares;

(b) accepts the terms and conditions of the Offering set out in this
Section and elsewhere in this Prospectus and agrees with the
Company that such terms will be applicable to the investor's
acquisition of any Offer Shares;

(c) acknowledges that the Offering does not constitute a binding
sale offer of the Offer Shares, and that the submission of a
Subscription Undertaking does not constitute the acceptance of
a binding sales offer, and therefore does not in itself entitle the
investor to acquire the Offer Shares, nor results in a contract for
the sale of the Offer Shares between the Company or the Global
Lead Manager and the investor;

(d) accepts that the number of the Offer Shares indicated in the
Subscription Undertaking will be regarded as the maximum
number of Offer Shares which the investor wishes to acquire (the
“Maximum Amount”) and that the investor may receive less (but
not more) Offer Shares than the Maximum Amount (described in
more detail in Section 8 “Allocation of Offer Shares”);

(e) undertakes to acquire and pay for any number of Offer Shares
allocated to them in accordance with these terms and conditions
up to the Maximum Amount;

() authorises the financial institution and instructs it to forward the
registered Subscription Undertaking to Nasdaq Riga;

(g) consents to the processing of investor's personal data to the
extent such data processing is required for the purposes of the
Offering in accordance with this Prospectus;

(h) authorises the financial institution or Nasdaq Riga, as the
case may be, to amend the information contained in the
Subscription Undertaking, including to (i) specify the value date
of the transaction and (ii) specify the number of Offer Shares
to be purchased by the investor and the total amount of the
transaction, which results by multiplying the Offer Price by the
number of Offer Shares allocated to the respective investor.

Prospective Investors have the right to amend or cancel their

Subscription Undertakings at any time until the end of the Offer

Period. To do so, the investor must contact his/her/its financial

institution which is a member of Nasdaqg Riga through whom the

Subscription Undertaking in question has been made and carry out

the procedure required by the financial institution for amending or

cancelling the Subscription Undertaking (such procedures may differ
between different financial institutions).

have to submit the Subscription Undertaking with a value date that
enables settlement “delivery versus payment” on 10 November 2021.
The Global Lead Manager accepts the Subscription Undertakings

of institutional investors with whom a mutual brokerage agreement
is in place. Institutional investors, who do not have a brokerage
agreement with the Global Lead Manager, should contact the
financial institution, who is a member of the Nasdaq Riga, who
manages the securities account of the respective investor, and
submit a Subscription Undertaking in a format accepted by the
respective financial institution for subscribing to the Offer Shares. An
investor may use any method suggested by the account operator or
the financial institution for submitting the Subscription Undertaking
(e.g., physically at the location of the broker or the bank's customer
service, via Internet Bank or in any other way).

Any Prospective Investor may amend its Subscription Undertaking or
cancel it at any time before the end of the Offer Period. For that, the
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Prospective Investor should contact the financial institution, through
which the respective Subscription Undertaking was submitted and
carry out the actions required by the financial institution for changing
or annulling that Subscription Undertaking.

An investor may submit the Subscription Undertaking through a
nominee account only in case the investor authorises the holder

of the nominee account to disclose the identity of the investor to

17.5. Over-Allotment Option

The Company and the Shareholders have in connection with the
Offering authorised the Stabilising Manager”) to over allocate for the
purpose of stabilisation up to 226,368 shares (the “Over-Allotment
Shares”), i.e., 15% of Offer Shares. The Over-Allotment shares bear
the same rights as the Offer Shares. Further information about the
number of over-allotment shares sold in the Offering is presented in
Section 17.16 “Dilution” of this Prospectus.

The Stabilising Manager will have the right to acquire Offer Shares

on Nasdag Riga in an amount equal to the Over-Allotment Shares

by retaining the proceeds from the sale of the Offer Shares (the
Stabilisation Proceeds”), in order to stabilise the stock market

price of the Offer Shares at a level higher than that which would
otherwise prevail in conformity with the applicable law (including with
Regulation (EU) No 596/2014 of the European Parliament and of the
Council on market abuse (Market Abuse Regulation)). The Company

17.6. Offer Price

The Offer Price is EUR 4.49 per one Offer Share, of which EUR 0.50 is
the nominal value of one Offer Share and EUR 3.99 is the premium.

17.7. Payment

By submitting a Subscription Undertaking, each investor authorised
the financial institution managing the investor's current account
connected to their securities account to immediately block the
whole transaction amount on the investor's current account until the
settlement is completed or funds are released in accordance with
the terms and conditions of this Prospectus. The transaction amount
to be blocked will be equal to the Subscription Price multiplied

by the Maximum Amount. An investor may submit a Subscription
Undertaking only when there are sufficient funds on the current

Nasdaqg Riga in writing. Subscription Undertakings submitted via
nominee accounts shall be taken into account upon allocation only
if the holder of the nominee account has disclosed the investor's
identity, its registered address and registry code, the number of
securities subscribed for and the total amount of the transaction to
Nasdaq Riga in writing.

and the Stabilising Manager shall notify of all transactions made for
the purposes of stabilisation in accordance with applicable law. The
Stabilising Manager may make the purchase within 30 calendar days
as of commencement of the trading with the Shares on Nasdaq Riga
First North (the “Stabilisation Period”).

The stabilising transactions to purchase the Offer Shares may only
be effected at a price not exceeding the Offer Price. The Stabilising
Manager will not, however, be required to carry out any stabilisation
actions. If any such actions are carried out by the Stabilising Manager,
they may be discontinued at any time without prior notice. No
assurance can be given that such stabilisation actions, if taken, will
bring the expected results.

At the end of the Stabilisation Period, the Stabilising Manager will
return any remaining Stabilisation Proceeds which were not used for
stabilisation activities to the Company (net of respective costs).

The Offer Price will be the same in the Retail Offering and in the
Institutional Offering.

account. The Offer Shares allocated to the investor shall be paid for
as described in the Section 17.10 “Settlement and Trading".
Depending on the terms and conditions of the financial institution
which is a member of the Nasdaq Riga, the financial institution which
operates the current account connected to the investor's securities
account may immediately block the whole transaction amount on the
investor's current account until the settlement is completed or funds
released in accordance with the terms and conditions described in
this Prospectus. The Offer Shares allocated to the investor shall be
paid for as described in Section 17.10 “Settlement and Trading".

17.8. Allocation of the Offer Shares

The Company together with the Global Lead Manager will decide

on the allocation of the Offer Shares after the expiry of the Offering

Period on or about 8 November 2021. The allocation of the Offer

Shares between the Institutional Offering and the Retail Offering has

not been previously determined. The Company together with the

Global Lead Manager will determine the final allocation upon its sole

discretion.

The Offer Shares will be allocated to the investors participating in

the Retail Offering in accordance with the following principles, which

the Company together with the Global Lead Manager may change
depending on the distribution of Subscription Undertakings collected
in the Retail Offering and the Institutional Offering, the total demand
and other circumstances.

ii. Employees of the Group who submitted a Subscription
Undertaking in the Retail Offering are altogether guaranteed an
allocation of the first 50,000 Offer Shares subscribed for;

iv. Each investor who submitted a Subscription Undertaking in
the Retail Offering during the first week of the Offering (prior to

29 October 16:00) is presumably guaranteed an allocation up to
100 of the Offer Shares subscribed for. In case of holding 100 or
more of the Shares the respective investor is also entitled to
participate in the Shareholders’ benefit programme of the Issuer
(for more information please see Section 9.6 of this Prospectus).
For Subscription Undertakings, amended or supplemented after
the referred term, the current allocation principle will apply only
to the Offer Shares subscribed before the referred term.
provided that:
with respect to clause (i) above, the respective employee of the
Group has been in an employment relationship with the Group as at
30 June 2021.
Upon over-subscription of the Offering, the Company may, at
the proposal of the Global Lead Manager, decide to increase the
number of Offer Shares by the number of Over-Allotment Shares,
which would increase the number of Offer Shares up to 1,735,489
Offer Shares. These shares shall be allocated between the investors
participating in the Offering in accordance with the principles
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described in Section 8 “Allocation of Offer Shares” of this Prospectus.
If the Offering is undersubscribed, the Company may reduce the
number of the Offer Shares accordingly, or cancel the Offering as
described in Section 17.14 "Postponement or Cancellation of the
Offering” of this Prospectus.

The funds blocked on the current account of the investor who
participated in the Retail Offering will be released in the amount

corresponding to the Offer Price multiplied by the number of Shares
not allocated to such investor as described under Section 13 “Return
of Funds"” of this Prospectus.

The Company expects to announce the results of the allocation
process through the information system of Nasdaq Riga and the
website of the Company at https://www.virsi.lv/investoriem on or
about 8 November 2021.

17.9. Settlement Through the Global Lead Manager

In order to simplify and expedite the settlement of the Offering, the
Global Lead Manager will borrow the necessary number of Shares
from existing Shareholders (current Shareholders of the Company)
and will allocate these existing Shares to investors in accordance with
the allocation rules described above.

The proceeds of the Offering will then be passed to the Company
and used by the Company to increase its share capital and issue

new Shares to the Global Lead Manager. When such new Shares

17.10. Settlement and Trading

The settlement of the Offering will be carried out by the Nasdaq
CSD. The Offer Shares allocated to investors will be transferred to
their securities accounts from the securities account of the Global
Lead Manager on or about 10 November 2021 through the “delivery
versus payment” method simultaneously with the transfer of payment
for such Offer Shares in accordance with the rules of Nasdaqg CSD.
The title to the Offer Shares will pass to the relevant investors when
the Offer Shares are transferred to their securities accounts.

If an investor has submitted several Subscription Undertakings
through several securities accounts, the Offer Shares allocated to
such investor will be transferred to all such securities accounts
proportionally to the number of shares indicated in the Subscription
Undertakings submitted for each account, rounded up or down as
necessary, in order to ensure that a whole number of Offer Shares

are registered, the Global Lead Manager will return the new Shares
to existing Shareholders (current Shareholders of the Company) in
accordance with the share lending agreement between them.
During the period of time when the Global Lead Manager will hold
Shares for the purpose of the Offering, no Shareholders’ Meetings
will be held by the Company, and no shareholders’ resolution will be
adopted.

is transferred to each securities account. If the transfer cannot be
completed due to the lack of sufficient funds on the investor's current
account, the Subscription Undertaking of the respective investor will
be rejected and the investor will lose all rights to the Offer Shares
allocated to such investor.

Up until registration of this Prospectus, the Company submitted an
application for admission to trading on First North to Nasdaq Riga for
the listing and admission to trading of all the Shares of the Company,
including the Offer Shares, on the Nasdagq First North. The Company
will take all necessary measures in order to comply with the rules of
Nasdaq Riga to ensure the application is approved. The expected
date of listing and admission to trading of the Shares on the Nasdaq
First North is on or about 11 November 2021.

17.11. Agreements Related to the Offering

Placement and Services Agreement

The Company has appointed AS LHV Pank as the Global Lead
Manager and Bookrunner and intends to conclude a Placement and
Services Agreement after registration of Prospectus in connection
with the Offering, which includes, among others, the obligation of
the Global Lead Manager to sell the Offer Shares “on a best effort
basis”, and arrange the settlement of the Offering, act as a Stabilising
Manager (please see Section 17.5 “Over-Allotment Option” of this
Prospectus). The total commissions to be paid to the Global Lead
Manager will be approximately up to EUR 0.28M in the event that
investors subscribe for all of the Offer Shares (including the Over-
allotment shares).

Lock-up Agreement

Janis Riekstins, who owns 23.8% of the Company’s Shares before

the Offering, has agreed without the prior written consent of AS LHV
Pank not to, directly or indirectly, sell, contract to sell, exercise any
option to sell, or otherwise dispose of any Shares of the Company
owned by him during the period commencing on the date of the lock-
up agreement (entered into on or about the start of the Offer Period)
and ending after the lapse of 18 (eighteen) calendar months from the
date of the lock-up agreement. The same restriction shall apply to
any securities convertible into or exchangeable for the Shares of the
Company and to any swap or other agreement or any transaction,
the economic consequence of which would be the transfer of the
ownership of the Shares of the Company. AS LHV Pank is not entitled

to unreasonably withhold its consent, provided that the proposed
new owner of the locked-up shares of the Company has executed or
has committed to execute a lock-up agreement on similar terms for
the remaining term of the lock up period.

Janis Rusmanis, who owns 23.6% of the Company’s Shares before
the Offering, has agreed without the prior written consent of AS LHV
Pank not to, directly or indirectly, sell, contract to sell, exercise any
option to sell, or otherwise dispose of any Shares of the Company
owned by him during the period commencing on the date of the lock-
up agreement (entered into on or about the start of the Offer Period)
and ending after the lapse of 18 (eighteen) calendar months from the
date of the lock-up agreement. The same restriction shall apply to
any securities convertible into or exchangeable for the Shares of the
Company and to any swap or other agreement or any transaction,
the economic consequence of which would be the transfer of the
ownership of the Shares of the Company. AS LHV Pank is not entitled
to unreasonably withhold its consent, provided that the proposed
new owner of the locked-up shares of the Company has executed or
has committed to execute a lock-up agreement on similar terms for
the remaining term of the lock up period.

Ruta Plime who owns 23.6% of the Company's Shares before the
Offering, has agreed without the prior written consent of AS LHV
Pank not to, directly or indirectly, sell, contract to sell, exercise any
option to sell, or otherwise dispose of any Shares of the Company
owned by her during the period commencing on the date of the lock-
up agreement (entered into on or about the start of the Offer Period)
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and ending after the lapse of 18 (eighteen) calendar months from the
date of the lock-up agreement. The same restriction shall apply to
any securities convertible into or exchangeable for the Shares of the
Company and to any swap or other agreement or any transaction,
the economic consequence of which would be the transfer of the
ownership of the Shares of the Company. AS LHV Pank is not entitled
to unreasonably withhold its consent, provided that the proposed
new owner of the locked-up shares of the Company has executed or
has committed to execute a lock-up agreement on similar terms for
the remaining term of the lock up period.

llgvars Zuzulis, which owns 14.5% of the Company’s Shares before
the Offering, has agreed without the prior written consent of AS LHV
Pank not to, directly or indirectly, sell, contract to sell, exercise any
option to sell, or otherwise dispose of any Shares of the Company
owned by him during the period commencing on the date of the lock-
up agreement (entered into on or about the start of the Offer Period)
and ending after the lapse of 18 (eighteen) calendar months from the
date of the lock-up agreement. The same restriction shall apply to
any securities convertible into or exchangeable for the Shares of the
Company and to any swap or other agreement or any transaction,
the economic consequence of which would be the transfer of the
ownership of the Shares of the Company. AS LHV Pank is not entitled
to unreasonably withhold its consent, provided that the proposed
new owner of the locked-up shares of the Company has executed or
has committed to execute a lock-up agreement on similar terms for
the remaining term of the lock up period.

Andris Prieditis, which owns 14.5% of the Company's Shares before
the Offering, has agreed without the prior written consent of AS LHV
Pank not to, directly or indirectly, sell, contract to sell, exercise any
option to sell, or otherwise dispose of any Shares of the Company
owned by him during the period commencing on the date of the lock-
up agreement (entered into on or about the start of the Offer Period)
and ending after the lapse of 18 (eighteen) calendar months from the
date of the lock-up agreement. The same restriction shall apply to
any securities convertible into or exchangeable for the Shares of the
Company and to any swap or other agreement or any transaction,
the economic consequence of which would be the transfer of the
ownership of the Shares of the Company. AS LHV Pank is not entitled
to unreasonably withhold its consent, provided that the proposed
new owner of the locked-up shares of the Company has executed or
has committed to execute a lock-up agreement on similar terms for
the remaining term of the lock up period.

Market Maker Agreement

After registration of Prospectus, the Company and LHV Pank have
consented to sign a Market Maker Agreement, where LHV Pank has
undertaken to act as market maker for the Shares of the Company
to increase their liquidity. In accordance with the Market Maker
Agreement, LHV Pank will provide liquidity on both bid and ask sides
around the Company by increasing market depth. The provision of
services will commence as of admission of Shares to Trading.

17.12. Change to the Offer Price and Offer Period

In accordance with the Prospectus Regulation, the Company may

be required to draw up a supplement to the Prospectus if the Offer
Price of the Offering is changed or the Offer Period is shortened or
prolonged. The obligation to register a supplement to the Prospectus
may apply if the Offer Period is prolonged. The supplement to this
Prospectus will be published after registration thereof in the same
way as the Prospectus and its summaries.

Furthermore, in accordance with the Prospectus Regulation, every
significant new factor, material mistake or material inaccuracy relating
to the information included in this Prospectus which may affect the
assessment of the securities and which arises or is noted between
the time the Prospectus is approved and the time the Company’s

17.13. Return of Funds

If the Offering or a part thereof is cancelled in accordance with the
terms and conditions described in this Prospectus, if the investor's
Subscription Undertaking is rejected or if the allocation deviates from
the amount of Offer Shares applied for, the funds blocked on the
investor's current account, or a part thereof (the amount in excess of

Shares are listed on Nasdaq Riga shall be mentioned in a supplement
to the Prospectus. All other changes will be disclosed through the
information system of Nasdaq Riga and at the Company's website:
https://www.virsi.lv/investoriem.

In case the Company is required to publish a supplement to

the Prospectus, an investor, who has submitted a Subscription
Undertaking in the Offering before the publication of the supplement
to the Prospectus, has a right to withdraw within 2 working days (or
within another time period as specified in the supplement to this
Prospectus) after publication of the supplement to the Prospectus in
accordance with the procedure described under Section 17.3 “Retail
Offering” and Section 17.4 “Institutional Offering".

payment for the allocated Offer Shares), is expected to be released by
the respective financial institution within two working days. Regardless
of the reason for which funds are released, the Company shall not be
liable for the release of the respective funds and for the payment of
interest on the released funds for the time they were blocked.

17.14. Postponement or Cancellation of the Offering

The Company has reserved the right to postpone or cancel the
Offering in full or in part at any time until the end of the Offer Period.
The reason for postponement or cancellation of the Offering could
be, among others, the following circumstances:

- Unexpected and significant change in the economic or political
situation in Latvia or the world, which may affect the financial
markets, the economic situation or the prospects and operation
of the Group;

Significant change or development, which affects the general
situation, management, financial position, capital or results of
operations of the Group;

Insufficient demand for the Offer Shares and the Over-Allotment
Shares.

Any cancellation of the Offering will be announced through the
information system of Nasdaq Riga and through the Company’s
website (https://www.virsi.lv/investoriem). All rights and obligations
of the parties in relation to the cancelled part of the Offering will be
considered terminated as of the moment when such announcement
is made public.
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17.15. Conflicts of Interest

Certain members of the Supervisory Board of the Company own
shareholdings in the Company and therefore such members of

the Supervisory Board are interested in the future wellbeing and
success of the Company, including success of the Offering (respective
shareholding of certain Supervisory Board members is indicated
under Section 7.1.2 of this Prospectus).

17.16. Dilution

As of the date of this Prospectus, the number of the Shares of

the Company is 13,355,720. The number of the Offer Shares is

up to 1,735,489 (including the over-allotment option). Therefore,
the number of the Shares of the Company after the successful
registration of the increase of the share capital of the Company

will be up to 15,091,209, provided, however, that the number of
the Offer Shares is not changed in accordance with the terms and
conditions described in Section 17.14 “Postponement or Cancellation
of the Offering”. Therefore, the shareholdings in the Company
existing immediately prior to the Offering will be diluted by up to
11.50% as a result of the Offering (with the assumption that existing

After completion of the Offering,
assuming the sale of all Offer
Shares into the Offering

As at the date of Prospectus

According to the knowledge of the Management Board of the
Company, the persons related to the Offering have no other
material personal interests from the viewpoint of the Offering. The
Management Board is not aware of any conflict of interest relating to
the Offering.

Shareholders do not subscribe in the course of the Offering for
Shares corresponding to their shareholding).

The Company’s net asset value per share is EUR 812.55 as at 30 June
2021 (i.e., corresponding to the nominal value and amount of shares
of the Company at 30 June 2021). Further information on the price
formation of Offer Shares in the course of the Offering is provided
under Section 17.6 “Offer Price”.

The following table shows the size of the holding of the Shareholders
in the Company as at the date of this Prospectus and the assumed
size after completion of the Offering (assuming that the Shareholders
will not subscribe for additional shares during the Offering and that
the Offer Shares are issued in full volume).

After completion of the Offering,
assuming the sale of all Offer
Shares and over-allotment

shares into the Offering

Number of Number of Number of

Janis RiekstinZ 3,178,840 23.80% 3,178,840 2138% 3,178,840 21.06%
Janis Ruémanis 3,151,960 23.60% 3,151,960 21.20% 3,151,960 20.89%
Ruta Plame 3,151,960 23.60% 3,151,960 21.20% 3,151,960 20.89%
lligvars Zuzulis 1,936,480 14.50% 1,936,480 13.03% 1,936,480 12.83%
Andris Prieditis 1936 480 14.50% 1,936,480 13.03% 1,936,480 12.83%
Total

Shareholder 13,355,720 100% 13,355,720 89.85% 13,355 720 88.50%
Shares

WOl i1 - 1,509,121 10.15% 1,735,489 11.50%
Shares

TOTAL SHARES 13,355,720 100% 14,864,841 100.00% 15,091,209 100.00%
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18, lax

The following Sections outline key principles of the Latvian, Estonian
and Lithuanian tax regime that may be relevant to the acquisition,
holding and transfer of the Shares and a general overview of taxation
principles applicable to the Company as a Latvian tax resident.

The following summary of certain Latvian, Estonian and Lithuanian
tax aspects applicable to ownership of the Shares is based upon
laws, regulations, rulings and Double Taxation Treaties in effect

at the date of this Prospectus. However, legislative, judicial, or
administrative changes or interpretations may be forthcoming that
could affect or modify the statements set forth herein. Any such

18.1. The Republic of Latvia

181.1. Taxation of the Company

A general overview of taxation principles applicable to the Company
as a Latvian tax resident is outlined in this Section.

The Company is subject to a number of tax obligations, including
corporate income tax, value added tax, personal income tax (to

the extent personal income tax is withheld at source as payroll tax
or withholding tax, which may apply to other sources of income of
private individuals), mandatory social insurance contributions, real
estate tax, natural resource tax, vehicle operation ta, and company
car tax, along with other taxes. The tax policy of the government
may change in a manner creating material adverse effects on the
business, prospects, financial condition, results of operations or cash
flows of the Group.

18.1.2. Corporate income tax

Corporate income tax is not applicable upon accrual of profits but is
payable upon distribution of profits (actual or deemed). Retained and
reinvested profits are not taxable to corporate income tax.

The corporate income tax rate is 20% and applies to the taxable base
that should be divided by a coefficient of 0.8.

Distribution of profits includes: dividends, payments equivalent to
dividends and conditional dividends calculated upon completion

of liquidation or reduction of share capital. Deemed distribution

of profits includes, inter alia: non-business expenses, bad

debts, increased interest payment adjustments, transfer pricing
adjustments, liquidation quota, certain loans to related parties,
certain transfer of assets upon reorganisation, certain transfer of
assets to a permanent establishment abroad.

Corporate income tax is payable only at the level of the Company
with the Company being responsible for calculating, declaring and
paying the respective corporate income tax. Corporate income tax
paid upon profit distribution (actual or deemed) is the Company’s tax
and not a withholding tax.

18.1.3. Dividend income of the
Company

Dividends received by the Company from its Latvian shareholdings

is not subject to corporate income tax upon receipt, nor will Latvian
subsidiaries or affiliated companies apply withholding tax upon
dividend payments to the Company. Only further distribution of
Company's profits is subject to corporate income tax. Nevertheless,
double taxation elimination rules apply, according to which the
Company will not apply corporate income tax to distribution of profits
in the amount of dividends received from its subsidiaries that are
corporate income tax payers.

changes or interpretations may be retroactive and may affect the tax
consequences for owners of the Shares.

The Sections do not constitute a comprehensive or exhaustive
explanation of all possible taxation aspects that may be of relevance
to the owners of the Shares and are not intended to constitute tax
or legal advice to potential investors. Persons interested in acquiring
the Offer Shares should seek individual professional tax advice from
qualified tax advisors in order to establish particular tax implications
of acquiring, holding or transferring the Shares.

When dividends received by the Company exceed the amount of
further distributed profits by the Company within a tax period, the
excess is attributable to profit distributions of the Company within
the next tax periods in chronological order.

18.1.4. Capital gains of the Company

Capital gains of the Company are not subject to corporate income tax
upon receipt but only further distribution of profits by the Company
is subject to corporate income tax. Nevertheless, further distribution
of profits of the Company is not subject to corporate income tax in
the amount of profits from sale of shares of a subsidiary company
that are held for at least 36 months (exception for disposal of shares
in a company established in a low-tax or no-tax jurisdiction; or if in
the accounting year of the disposal or the previous year more than
50% of the assets of the respective company comprise immovable
property located in Latvia).

When profits from disposal of shares to which tax exemption may
be applied exceed dividends distributed by the Company within

the respective tax period, the excess amount is attributable to

profit distributions of the Company within the next tax periods in
chronological order.

1815 Taxation of Shareholders

“Resident individual” under this Section means a private individual
who is deemed a Latvian tax resident under Latvian laws and any
applicable Double Taxation Treaty.

Under Latvian laws a resident individual is a private individual that
has a declared place of residence in Latvia or has been present in
Latvia for 183 days or longer during any twelve-month period, or is a
Latvian citizen employed by the government of Latvia abroad.
Whenever a private individual qualifies as a tax resident under Latvian
laws and the laws of another jurisdiction, the tax residency of that
person is determined by applying the rules of the Double Taxation
Treaty entered into between Latvia and the country concerned.
“Resident company” under this Section means a legal person that is
deemed a Latvian tax resident under Latvian laws and any applicable
Double Taxation Treaty.

Under Latvian laws a resident company is a Latvian resident primarily
if it is established and registered in Latvia or if it should have been
established and registered in Latvia according to Latvian laws due to
performing certain activities in Latvia.

A permanent establishment is treated as a regular taxpayer in Latvia.
Whenever any activity by a non-resident company is carried out in
Latvia, then an assessment is necessary as to whether that activity
creates a permanent establishment under Latvian laws and the
applicable Double Taxation Treaty, if any.
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181.6. Dividend income of
shareholders

No withholding tax is applied to dividends distributed by the
Company to resident and non-resident individuals or companies
(except upon dividend payment to non-residents that are residing,
located, established or registered in “black-listed” jurisdictions, when
20% withholding tax is applicable. These jurisdictions are specified in
accordance with the Regulations of the Cabinet of Ministers No. 655
of 7 November 2017.)

Resident individuals do not pay personal income tax on dividends
received if corporate income tax is applied upon profit distribution by
the company concerned.

Considering that no withholding tax applies to dividend payments
overall, non-resident individuals should determine if any tax payment
and reporting obligations apply under the domestic laws in their
country of residence. Non-resident individuals may not be able to
credit tax payments by the Company to the tax liabilities in their
country of residence, as tax paid in Latvia is corporate income tax
and not personal income tax of the dividend recipient. This means
that each non-resident individual should seek professional advice
with respect to any tax obligations under the domestic law of their
country of residence.

18.1.7. Resident companies do not
pay corporate income tax upon
receipt of dividends.

Non-resident companies should determine whether tax and
reporting obligations apply under the domestic laws of their country
of residence. The possibility to credit corporate income tax paid by
the Company in Latvia upon profit distribution must be assessed in
each individual case in line with the domestic laws of the jurisdiction
concerned and applicable Double Taxation Treaty.

18.1.8. Capital gains of shareholders

Resident private individuals pay personal income tax of 20% on
capital gains obtained by them from sale of the Shares. Capital gains
are determined as the difference between the sale price and the
acquisition value of an asset; losses from sale of assets within a tax
year may be offset against income from sale of other assets of the
same type within the same tax year.

Non-resident private individuals do not pay personal income tax in
Latvia on capital gains from sale of publicly traded shares (i.e., the
Shares) owned by a non-resident individual. A non-resident individual

18.2. The Republic of Estonia

The Company is not considered to be an Estonian tax resident. This
Section outlines the key principles of the Estonian taxation system
that may apply to the acquisition, holding and transfer of the Shares
for shareholders that are tax residents of Estonia.

182.1. Taxation of Shareholders

“Resident individual” under this Section means a private individual
who is deemed an Estonian tax resident under Estonian laws and any
applicable Double Taxation Treaty.

Under Estonian laws a resident individual is a private individual
whose place of residence is Estonia or who stays in Estonia for at
least 183 days over the course of a period of twelve consecutive

might be required to pay income tax on the sale of publicly traded
shares in their country of residence.

Other capital gains of a non-resident are overall subject to personal
income tax of 20% in Latvia, unless the specific provisions of a
Double Taxation Treaty allow tax exemption in Latvia to be applied.
Whenever income is paid by a Latvian commercial company,
cooperative company, a non-resident PE, institution, organisation,
association, foundation or resident private individual that is
registered as a performer of commercial activity, then personal
income tax of 3% of the total value of the transaction is withheld at
source. A non-resident private individual who is a resident of another
EU member state or of a state that has signed a Double Taxation
Treaty with Latvia may account for the sale transaction and make a
personal income tax payment in the amount of 20% of the capital
gains from the sale. Personal income tax of 3% of the total value of
the transaction that was withheld at source may then be recovered.
Investors should always seek professional advice to determine
whether any tax and reporting obligations apply under any laws
applicable to them.

Resident companies do not pay corporate income tax upon receipt
of capital gains from disposal of the Shares irrespective of the
percentage of the shareholding and holding period. However, the
holding period of the Shares might affect taxation of further profit
distribution by a resident company to its shareholders.
Non-resident companies do not pay corporate income tax in Latvia
upon receipt of capital gains from sale of the Shares. No withholding
tax is applied in Latvia to the respective income of non-resident
companies, except when a non-resident company is registered,
located or established in a “black-listed” jurisdiction and payment of
income is made by a Latvian resident, who is obliged to withhold tax
of 20% at source.

Non-resident companies should determine if tax or reporting
obligations apply under the domestic law of their country of
residence or any other laws.

181.9. Risks associated with taxation
and changes in tax legislation

Future increases of applicable tax rates or imposition of additional
taxes by the Latvian government or relevant EU authorities may
reduce the profitability of the Company’s business. The interpretation
of tax laws and regulations may change, causing introduction of
changes unfavourable to the Company. These changes may have a
material adverse effect on the business, financial situation, prospects,
results of operations or cash flow of the Company.

Future increase of applicable tax rates or imposition of additional
taxes by the Latvian government may affect taxation of dividends or
capital gains by shareholders who are Latvian residents.

calendar months. Estonian diplomats working abroad are also
deemed to be Estonian residents for tax purposes.

If a private individual qualifies as tax-resident under Estonian law and
the domestic law of another country, the tax residency of that person
is determined by applying the Double Taxation Treaty entered into
between Estonia and the country concerned.

“Resident company” under this Section means a legal person that

is deemed an Estonian tax resident under Estonian laws and any
applicable Double Taxation Treaty.

Under Estonian laws a resident company is primarily a tax resident in
Estonia if it is established under Estonian laws.
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1822. Dividend income of
Shareholders

No withholding tax applies to dividends distributed by the Company
to Estonian resident individuals or companies.

Estonian resident individuals do not pay personal income tax on
dividends received from foreign companies if either the underlying
profits out of which dividends are paid have been subject to foreign
corporate income tax or similar tax, or if income tax was withheld at
source from the dividends concerned (corresponding documents
must be produced). In other cases, Estonian resident individuals pay
personal income tax of 20% on dividend income received from a
foreign company.

1823, Estonian resident companies
do not pay corporate income
tax upon receipt of dividends.

An Estonian resident company pays corporate income tax of 20%

at 20/80 of the net amount only upon profit distribution by that
company to its shareholders.

Distribution of profits includes dividends, liquidation proceeds, share
buy-backs, capital reductions, certain issued loans to a shareholder
or a partner, deemed profit distributions (such as transfer pricing
adjustments, non-related business expenses and payments).
Reduced corporate income tax at the rate of 14% at 14/86 of the net
amount applies when an Estonian resident company makes regular
profit distributions: dividends are paid in an amount below or equal
to the extent of taxed dividends paid during the three preceding
years. Certain corporate income tax exemptions might apply for

18.3. The Republic of Lithuania

The Company is not considered to be a Lithuanian tax resident. This
Section outlines the key principles of the Lithuanian taxation system
that may apply to the acquisition, holding and transfer of the Shares
for shareholders that are tax residents of Lithuania.

183.1. Taxation of Shareholders

“Resident individual” under this Section means a private individual
who is deemed a Lithuanian tax resident under Lithuanian laws and
any applicable Double Taxation Treaty.

Under Lithuanian laws a resident individual is a private individual
whose permanent place of residence during the tax period is in
Lithuania or whose personal, social or economic interests during
the tax period may be considered to be in Lithuania rather than

in a foreign country or who stays in Lithuania, continuously or
intermittently, for 183 or more days during a tax period or who stays
in Lithuania, continuously or intermittently, for 280 or more days
during a number of successive tax periods and who, during one of
those periods, stayed in Lithuania, continuously or intermittently,
for 90 or more days or who is a Lithuanian citizen residing outside
Lithuania and receives remuneration for work and enjoys the cost
of living in another country covered by Lithuanian state or municipal
budgets.

“Resident company” under this Section means a legal person that

is deemed a Lithuanian tax resident under Lithuanian laws and any
applicable Double Taxation Treaty.

Under Lithuanian laws a resident entity is primarily a tax resident

in Lithuania if it is incorporated in Lithuania or its activities create a
permanent establishment in Lithuania for tax purposes.

further distribution of profits to the shareholders of an Estonian
resident company.

182.4. Capital gains of Shareholders

Estonian resident individuals pay personal income tax of 20% on
capital gains from disposal or exchange of shares. Capital losses can
be offset against capital gains. Nevertheless, a tax-exempt investment
account scheme applies to Estonian resident individuals, under which
individuals can defer the moment of taxation of investment income
and capital gains derived from qualified securities. Under certain
conditions, individuals can reinvest the income concerned without
paying income tax.

Estonian resident companies do not pay corporate income tax upon
receipt of capital gains. General corporate income tax principles
apply to the income of Estonian resident companies from disposal of
a shareholding. Namely, Estonian resident companies pay corporate
income tax of 20% at 20/80 of the net amount (or in certain cases
14% at 14/86 of the net amount) upon profit distribution by an
Estonian resident company to its shareholders and no tax is levied
upon accrual of income.

1825 Other Taxes

No transfer tax, value added tax, stamp duty or similar taxes are
assessed on the purchase, sale or other transfer of the Shares. No
net wealth tax applies in Estonia.

Risks associated with taxation and changes in tax legislation

Future increase of applicable tax rates or imposition of additional
taxes by the Estonian government may affect taxation of dividends or
capital gains by shareholders who are Estonian residents.

1832. Dividend income of

Shareholders

No withholding tax is applied to dividends distributed by the
Company to Lithuanian resident individuals or companies.

1833. Lithuanian resident individuals
pay income tax of 15% on
dividends received.

Generally, Lithuanian resident companies pay corporate income

tax on profits, including dividends. Taxable income is calculated by
reducing general income within a certain tax period by deductible
expenses and non-taxable income. The general corporate income tax
rate is 15%. A reduced rate of 5% applies to corporate profits of small
companies that conform to certain criteria. Newly established small
companies are entitled to apply corporate income tax at a 0% rate for
the first year of activity if certain conditions are met.

Lithuanian resident companies do not pay corporate income tax on
dividends received that are distributed by a foreign taxable company
registered or otherwise established in any state of the European
Economic Area and whose profits are subject to corporate income
tax or similar tax.
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1834. Capital gains of Shareholders

Lithuanian resident individuals pay personal income tax of 15% on
income annually not exceeding 120 average salaries, and 20% on any
amounts exceeding that amount. However, the following capital gains
are tax-exempt: capital gains on disposal of property not exceeding
EUR 2,500 in a tax period; capital gains on disposal of financial
instruments not exceeding EUR 500 in a tax period, with certain
exceptions applicable.

Lithuanian resident companies pay corporate income tax on profits,
including capital gains. General corporate income tax principles
apply to income of Lithuanian resident companies from sale of
shareholdings. Namely, corporate income tax of 15% (or a reduced
rate of 0% or 5% in certain cases) applies to taxable income that is
calculated by reducing general income within a certain tax period by
deductible expenses and non-taxable income.

Lithuanian resident companies do not pay corporate income tax from
capital gains that are derived from disposal of shares in a company
incorporated in the European Economic Area or in a country with
which Lithuania has a valid Double Taxation Treaty and that pays
corporate income tax or similar tax in its country of residence if the
following conditions are met: the Lithuanian resident entity holds
more than 10% of the voting shares for a continuous period of at
least two years or, upon reorganisation, a continuous period of at
least three years.

1835. Other Taxes

No transfer tax, value added tax, stamp duty or similar taxes are
assessed on the purchase, sale or other transfer of the Shares. No
net wealth tax is applied in Lithuania.

1836. Risks associated with taxation
and changes in tax legislation

Future increase of applicable tax rates or imposition of additional
taxes by the Lithuanian government may affect taxation of dividends
or capital gains of shareholders who are Lithuanian residents.
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19.  Glossary

The following definitions apply throughout this Prospectus unless
the context requires otherwise. These are not intended as technical

Agro Diesel
Admission of Shares to Trading

Alternative Performance Measures or
APMs

Articles of Association

Audited Financial Statements of the
Company

B2B
The Baltic States, the Baltics

Belarus

Bio-Venta

Cabinet of Ministers Regulations No.442

ar
CNG
co,

Commercial Law

Commercial Register

Company, Issuer

Consolidated Financial Statements

COVID-19

Delegated Regulation

Directive 2018/2001

Double Taxation Treaty

EBITDA

Electricity Market Law of Latvia
Energy Law of Latvia

Estonia

Estonian Commercial Register
European Green Deal

EU, European Union

EUR

EURIBOR

Eurozone

definitions and are provided solely for assistance in understating
certain terms used in this Prospectus.

Type of diesel fuel sold primarily for the use of agricultural machinery.

Admission of Shares to Trading on Nasdaq Riga First North.

Certain financial and operating performance measures that are not defined or recognised under the
IFRS and which are considered to be “alternative performance measures” as defined in the “ESMA
Guidelines on Alternative Performance Measures” issued by the European Securities and Markets
Authority on 5 October 2015.

Articles of Association of the Company effective as at the date of this Prospectus.

The audited financial statements of the Company pertaining to the three financial years which ended
on 31 December 2020, 31 December 2019, 31 December 2018 together with the annual management
report and the independent auditor’s report.

Business-to-business.

The Republic of Latvia, the Republic of Estonia, and the Republic of Lithuania as a whole.

The Republic of Belarus.

SIA “Bio-Venta”, registration number: 41203022482, registered address: Ziemelu iela 21F, Ventspils, LV-
3604.

Procedures for Ensuring Compliance of Information and Communication Technology Systems with
Minimum Security Requirements, adopted on 28 July 2015.

Latvian Corporate Income Tax.

Compressed natural gas.

Carbon dioxide.

Commercial Law of the Republic of Latvia, adopted on 13 April 2000.

The Commercial Register of the Register of Enterprises of the Republic of Latvia.

Akciju sabiedriba “Virsi-A”, a joint-stock company registered in the Latvian Commercial Register with
registration number 40003242737, having its registered address at 17 Kalna Street, Aizkraukle, LV-5101,
Latvia.

The audited consolidated financial statements of the Group for the year ended 31 December 2020.
The respiratory iliness caused by the SARS-CoV-2 virus.

Regulation (EU) 2019/980 of 14 March 2019 supplementing the Prospectus Regulation as regards the
format, content, scrutiny and approval of the prospectus to be published when securities are offered to
the public or admitted to trading on a regulated market, and repealing Commission Regulation (EC) No

809/2004.

Directive (EU) 2018/2001 of the European Parliament and of the Council of 11 December 2018 on the
promotion of the use of energy from renewable sources.

General reference to any applicable tax treaty for the avoidance of double taxation and the prevention
of fiscal evasion with respect to taxes on income that is concluded by Latvia, Estonia or Lithuania.

Earnings before interest, taxes, depreciation and amortisation.

The Electricity Market Law of the Republic of Latvia, adopted on 5 May 2005.

Electricity Market Law of the Republic of Latvia, adopted on 3 September 1998.

The Republic of Estonia.

Commercial Register of the Republic of Estonia.

Policies and initiatives established by the European Commission related to climate neutrality.

The European Union.

The official currency of Eurozone countries, including Latvia, Estonia, and Lithuania, being the euro.
Euro Interbank Offered Rate.

The economic and monetary union of the European Union member states which have adopted the euro
as their single official currency.
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Extraordinary Meeting of Shareholders
FCMC

Financial Instruments Market Law
Financial Statements

General Meeting of Shareholders

Global Lead Manager

Group
IAS

IFRS

Institutional Offering

Interim Financial Statements

ISIN

IT

Key Executives

Latvia

Latvian Association of Certified Auditors
Lithuania

LNG

Management Board

Member States

MIFID 1I

Nasdaq CSD

Nasdaq Riga

Nasdaq Riga First North
Latvian GAAP

Offering
Offer Period
Offer Price
Offer Shares

OPEC
PIT
Prospective Investor

Prospectus

Prospectus Regulation

The Extraordinary Meeting of the Company's shareholders, the highest governing body of the Company.
Financial and Capital Market Commission (Finansu un kapitala tirgus komisija).
Financial Instruments Market Law of the Republic of Latvia, adopted on 20 November 2003.

Interim Financial Statements and Audited Financial Statements of the Company, and Consolidated
Financial Statements.

The General Meeting of the Company’s shareholders, the highest governing body of the Company.

AS LHV Pank, a bank registered as a public limited company in Estonia, registered in the Estonian
Commercial Register under register code 10539549, registered address Tartu mnt 2, 10145 Tallinn,
Estonia.

The Company and all its Subsidiaries.

International Accounting Standards.

International Financial Reporting Standards.

The non-public offering of the Offer Shares in Latvia and in selected member states of the European
Economic Area to qualified investors within the meaning of Article 2(e) of the Prospectus Regulation and
other types of investors in reliance on certain exemptions available under the laws of each jurisdiction

where the Offering is being made.

Reviewed consolidated interim financial statements of the Group for the 6-month period ended on 30
June 2021.

International Securities Identification Number.

Information technology.

Employees of the highest managerial level who are in charge of the general management and operation
of the Group's companies and are the most valuable asset of the Group, at the discretion of the
Company.

The Republic of Latvia.

Association of Certified Auditors of the Republic of Latvia.

The Republic of Lithuania.

Liquified natural gas.

The Management Board of the Company.

The Member States of the European Union.

Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in
financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU.

Nasdaq CSD SE (Societas Europaea), the regional Baltic central securities depository (CSD), register code
40003242879, registered address Valnu iela 1, Riga, LV-1050.

Akciju sabiedriba Nasdaqg Riga, registration number 40003167049, registered address at Valnu iela 1,
Riga, LV-1050.

The Nasdaq Riga First North multilateral trading facility operated by Nasdaq Riga, AS.
Generally Accepted Accounting Principles pursuant to applicable laws of Latvia.
The Retail Offering and the Institutional Offering jointly.

Period during which Prospective Investors may subscribe for the Offer Shares commencing on 25
October 2021 at 10:00 and is expected to end on 5 November 2021 at 15:30.

The price at which each Offer Share is to be issued or sold under the Offering.

Up to 1 735 489 Shares (including the over-allotment option) that are being offered to Prospective
Investors in the course of the Offering.

The Organisation of the Petroleum Exporting Countries.

Latvian Personal Income Tax.

A person considering the possibility of investing in the Company.

This document.

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the

prospectus to be published when securities are offered to the public of admitted to trading on a
regulated market, and repealing Directive 2003/71/EC.
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Public Utilities Commission

Regulations Regarding General
Authorisation and Registration in
the Energy Sector of Public Utilities
Commission

Retail Offering
Rocket Bean Roastery

Rural Support Service

Russia
SIA ORLEN Latvija

Securities Act
Shares

Shareholder

Subsidiaries

Subscription Undertaking
Supervisory Board
Transport Energy Law

United States or US
US dollar

VAT

The Public Utilities Commission of Latvia.

Regulations regarding General Authorisation and Registration in the Energy Sector of Public Utilities
Commission of the Republic of Latvia, adopted on 7 March 2019.

The public offering of the Offer Shares to retail investors in Latvia, Estonia and Lithuania.

SIA “Rocket Bean Roastery”, registration number 40103790009, registered address at Valmieras
jela 43-7, Riga, LV-4201.

Rural Support Service of the Republic of Latvia.
The Russian Federation.

SIA "ORLEN Latvija", registration number 40003637994, registered address at Bauskas iela 58A - 13,
Riga, LV-1004.

The United States Securities Act of 1933, as amended.
All shares of the Company including Offer Shares, with a nominal value of EUR 0.50 per share.
Natural or legal person(s) holding the Share(s) of the Company at any relevant point in time.

(1) SIA “Virsu nekustamie Tpasumi”, a limited liability company with registration No 40103667340, having
its registered address at 17 Kalna Street, Aizkraukle, LV-5101, Latvia;

(2) SIA“VIRS! logistika”, a limited liability company with registration No 48703002157, having its registered
address at 17 Kalna Street, Aizkraukle, LV-5101, Latvia;

(3) SIA“VIRSI Renergy”, a limited liability company with registration No 45403058402, having its registered
address at 17 Kalna Street, Aizkraukle, LV-5101, Latvia.

An order submitted by an investor for the purchase of the Offer Shares in accordance with the terms
and conditions of the Offering.

The Supervisory Board of the Company.

The draft project of the Transport Energy Law of Latvia currently under legislative review prior further
adoption.

The United States of America.
United States Dollars, the lawful currency of the United States of America.

Value Added Tax.
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Company:

Akciju sabiedriba VIRSI-A
(Registration No. 40003242737, registered address at 17 Kalna Street, Aizkraukle, LV-5101, Latvia)

Global Lead Manager and Bookrunner:

AS LHV Pank

(Registration No. 10539549, registered address at Tartu mnt 2, Tallinn, 10145, Estonia)

EVERSHEDS
SUTHERLAND
BITANS

Legal Advisor:

ZAB Eversheds Sutherland Bitans SIA

(Registration No. 40203329751, registered address at Lacplésa iela 20A - 9, Riga, LV-1011, Latvia)
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0. Schedule 1

The Company’s audited stand-alone statements for the year ended
31 December 2018, year ended 31 December 2019 and year ended
31 December 2020, each together with the annual management
report and the independent auditor’s report.
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AS “Vir$i-A"
(VIENOTAIS REGISTRACIJAS NUMURS 40003242737)

2018. GADA PARSKATS

SAGATAVOTS SASKANA AR

LR GADA PARSKATU UN KONSOLIDETO GADA PARSKATU LIKUMU
UN NEATKARIGU REVIDENTU ZINOJUMS
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levas Liepinas

Neatkarigu revidentu zinojums
AS “VIRSI-A” akeionariem

Miisu atzinums par finansu parskatu

Esam veikudi AS “VIRSI-A” (“Sabiedriba™) pievienotaja gada parskatd ietverta finansu parskata no 8. ITdz 26. lapai reviziju.
Pievienotais finandu parskats ietver;

® bilanci 2018. gada 31. decembri,

® pelnas vai zaudéjumu aprekinu par gadu, kas noslédzas 2018. gada 31. decembri,

® padu kapitala izmainu parskatu par gadu, kas noslédzas 2018. gada 3 1. decembrr,

® naudas plismas parskatu par gadu, kas noslédzas 2018. gada 31, decembrT, ki art

® finan3u parskata pielikumu, kas ietver nozimigu gramatvedibas uzskaites principu kopsavilkumu un citu paskaidrojosu
informaciju.

‘ H “l N_ “ N “ “ Ju W

Misuprat, pievienotais finansu parskats sniedz patiesu un skaidru priekistatu par AS “VIRSI-A” finansialo stavokli 2018.
gada 31. decembrT un par tas darbibas finan3u rezultatiem un naudas plismu gad, kas nosledzas 2018. gada 31. decembrr,
saskana ar Latvijas Republikas Gada parskatu un konsolidéto gada parskatu likumu (“Gada parskatu un konsolidsto gada
parskatu likums™).

Arzinuma pamatojums

Atbilstosi Latvijas Republikas Revizijas pakalpojumu likumam (“Revizijas pakalpojumu likums”) més veicam reviziju
saskana ar Latvijas Republika atzitiem starptautiskajiem revizijas standartiem (turpmak- SRS). Misu pienakumi, kas noteikti
Sajos standartos, ir turpmék aprakstiti miisu zinojuma sadala Revidenta atbildiba par finansu parskata reviziju.

.y

Mgés esam neatkarigi no Sabiedribas saskand ar Starptautiskas Gramatvezu &tikas standartu padomes izstridita Profesionalu
gramatvezu etikas kodeksa (SGESP kodekss) prasibdm un Revizijas pakalpojumu likuma ieklautajam neatkaribas prasibam,
kas ir piemérojamas masu veiktajai finan3u parskata revizijai Latvijas Republika. Més esam ievérojusi arf SGESP kodeks
un Revizijas pakalpojumu likuma noteiktos pargjos profesiondlds &tikas principus un objektivitates prasibas.

Mes uzskatam, ka milsu iegiitie revizijas pieradijumi dod pietickamu un atbilstodu pamatojumu misu atzinumam.

Zinosana par citu informaciju

L L L A LA EAR TR TR T |

Par citu informéciju atbild Sabiedribas vadiba. Citu informaciju veido:

¥ Sabiedribas valdes un padomes sastavs, kas sniegts pievienota gada parskata 4. lapa;

(1

¥ Informdcija par Sabiedribas akcionaru sastavu, kas sniegta pievienota gada parskata 13.lapa:

v Vadibas zinojums, kas ietverts pievienot gada parskata 5.-7. lapa.

Musu atzinums par finan$u parskatu neatticcas uz gada parskata ictverto citu informaciju, un més nesniedzam par to nekada
veida apliecindjumu, iznemot to ki norddits misu zinojuma sadala Citas zinosanas prastbas saskana ar Latvijas Republikas
- tiesibu aktu prasitbam.

Saistiba ar finanSu parskata reviziju misu pienakums ir icpazities ar citu informaciju un, to darot, izvertat, vai & cita
it informécija batiski neat3kiras no finandu parskata informacijas vai no misu zina%anam, kuras mes ieguvam revizijas gaita,
un vai ta nesatur cita veida batiskas neatbilstibas.

- Ja, balstoties uz veikto darbu un nemot véra revizijas laika gitas zinas un izpratni par Sabiedribu un tas darbibas vidi. mas
= secindm, ka citd informacija ir batiskas neatbilstibas, misu pienakums ir zinot par sadiem apstak|iem. Miisu uzmanibas loka
- nav naku3i apstak]i, par kuriem biitu jazino.

- Citas zinoSanas prasibas saskana ar Latvijas Republikas tiestbu aktu prasibam
Papildus tam, saskana ar Revizijas pakalpojumu likumu miisu piendkums ir sniegt viedokli, vai Vadibas zinojums ir
- sagatavots saskand ar ta sagatavosanu reglament&josa normativa akta, Gada pirskatu un konsolideto gada parskatu likuma,
prasibam,
- Pamatojoties vienigi uz misu revizijas ietvaros veiktajam procediiram, musuprat:
- * Vadibas zinojuma par pérskata gadu, par kuru ir sagatavots finan3u parskats, sniegta informacija atbilst finangu

parskatam, un

. SIA levas Liepinas birojs Req. Nr, 40003747546
Brivibas iela 39, Riga, LV-1010. AS Swedbank Konts LV49HABAOS51010028547  wwwiliepinasbirojs.lv
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+ Vadibas zinojums ir sagatavots saskand ar Gada parskatu un konsolidéto gada parskatu likuma prasibam.
Vadibas un personu, kuram uzticéta Sabiedribas parraudziba, atbildiba par finansu parskatu

Vadiba ir atbildiga par tada finan8u parskata, kas sniedz patiesu un skaidru priekSstatu, sagatavosanu saskana ar Gada
parskatu un konsolid@to gada parskatu likumu, kd arT par tadas iek3€jas kontroles sistémas uzturédanu, kada saskana ar
vadibas viedokli ir nepiccie8ama, lai biitu iesp&ams sagatavot finandu parskatu, kas nesatur ne krapsanas, ne klidas dé|
izraisitas bitiskas neatbilstibas.

Sagatavojot finansu parskatu, vadibas piendkums ir izvértét Sabiedribas sp&ju turpinat darbibu, péc nepiecie3amibas sniedzot
informaciju par apstak|iem, kas saistiti ar Sabiedribas sp&ju turpinat darbibu un darbibas turpinasanas principa piemérosanu,
ja vien vadiba neplano Sabiedribas likvidaciju vai tas darbibas izbeigSanu, vai arT tai nav citas redlas alternativas ka
Sabiedribas likvidacija vai darbibas izbeigiana.

Personas, kuram uzticéta Sabiedribas parraudziba, ir atbildigas par Sabiedribas finanSu pirskata sagatavoanas procesa
uzraudzibu.

Revidenta athildiba par finansu parskata reviziju

Miisu mérkis ir iegiit pietieckamu parliecibu par to, ka finan3u parskats kopuma nesatur k|idas vai krapSanas d€| izraisitas
bitiskas neatbilstibas, un sniegt revidentu zinojumu, kurd izteikts atzinums. Pietiekama parlieciba ir augsta limena parlieciba,
bet ta negaranté, ka revizija, kas veikta saskana ar SRS, vienmér tiks atklata biitiska neatbilstiba, ja tada pastav. Neatbilstibas
var rasties krap3anas vai kliidas dél, un tas ir uzskatamas par biitiskam, ja var pamatoti uzskatit, ka tés katra atseviski vai
visas kopd varétu ietekm&t saimnieciskos lémumus, ko lietotaji pienem, balstoties uz 3o finandu parskatu.

Veicot reviziju saskand ar SRS, visa revizijas procesa gaitd més izdaram profesionalus spricdumus un saglabdjam
profesiondlo skepticismu. Més arl:

e identificéjam un izvérté¢jam riskus, ka finanSu parskata varétu bt krap3anas vai k|idas dé| izraisitas butiskas
neatbilstibas, izstriddjam un veicam revizijas procediiras 3o risku mazindlanai, kA arT ieglstam revizijas
pierddijumus, kas sniedz pietickamu un atbilstoSu pamatojumu masu atzinumam. Risks, ka netiks atklatas biitiskas
neatbilstibas krap3anas dé|, ir augstaks neka risks, ka netiks atklatas kludas izraisitas neatbilstibas, jo krapsana var
ietvert slepenas norunas, dokumentu viltofanu, informacijas neuzradi¥anu ar nodomu, informacijas nepatiesu
atspogulodanu vai iek3gjas kontroles parkapumus;

® jegiistam izpratni par iek3gjo kontroli, kas ir bitiska revizijas veik3anai, lai izstradatu konkrétajiem apstakliem
atbilstosas revizijas procediiras, bet nevis, lai sniegtu atzinumu par Sabiedribas iek3¢jas kontroles efektivitati;

* izvértéjam pielietoto gramatvedibas politiku atbilstibu un gramatvedibas aplédu un atticcigas vadibas uzraditas
informacijas pamatotibu;

® izdarim secindjumu par vadibas piemé&roti darbibas turpinaSanas principa atbilstibu, un, pamatojoties uz iegitajiem
revizijas pierddijumiem, par to, vai pastiv biitiska nenoteiktiba attiectbd uz notikumiem vai apstikliem, kas var radit
nozimigas saubas par Sabiedribas spéju turpinat darbibu. Ja més secinam, ka batiska nenoteiktiba pastav, revidentu
zinojuma tiek vérsta uzmaniba uz finandu parskata sniegto informaciju par Siem apstakliem, vai, ja $ada informacija
nav sniegta, més snicdzam modificétu atzinumu. Musu secinajumi ir pamatoti ar revizijas pieradijumiem, kas ieguti
lidz revidentu zinojuma datumam. Tomér nikotnes notikumu vai apstaklu ietekmé Sabiedriba savu darbibu var
partraukt;

®  jzvérigjam vispargju finansu parskata struktiiru un saturu, ieskaitot atklato informaciju un skaidrojumus pielikuma,
un to, vai finandu pirskats patiesi atspogulo parskata pamati eso3os darTjumus un notikumus.

M@s sazinamies ar personam, kuram uzticéta Sabiedribas parraudziba, un, cita starpd, sniedzam informaciju par planoto
revizijas apjomu un laiku, ki arT par svarigiem revizijas nov€rojumiem, tajd skaitd par butiskiem iek3€jas kontroles
trikumiem, kadus més identificéjam revizijas laika.

SIA ,levas Liepinas birojs™

Zvérinatu revidentu komercsabig
g ff

0y ha Jican

leva L:’;mrjh/ _
Valdes locekle
Atbildiea zverinati revidente
Sertifikata Nr.161

Riga, Lawvija
2019 gada 5 apriis
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AS Virsi-A"

2018. gada parskats

Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

Vienotais registracijas numurs: 40003242737

EUR

Sabiedribas nosaukums
Komersanta veids
Registracijas numurs, datums

Juridiska adrese

Valdes locek|i

Padomes loceki

Galvenais gramatvedis

Revidenti

Vispariga informacija

Virsi-A
Akciju sabiedriba

40003242737, 1995. gada 6. janvaris

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,

Latvija, LV-5101

Janis Rieksting, valdes priek$sedetajs
Janis Rudmanis, valdes loceklis
ligvars Zuzulis, valdes loceklis

Andris Priedttis, valdes loceklis

Madara Volksone, padomes priek$sédétaja
Ausma Rudmane, padomes priek3sédétajas vietniece
Silva Skudra, padomes locekle

Jelena Laurinavica

SIA ,levas Liepinas birojs"
Reg.Nr.40003747546

Brivibas iela 39, Riga, LV-1010
Licence Nr.139

leva Liepina
Zvérinata revidente
Sertifikats Nr. 161
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AS Virsi-A" 2018. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

Vadibas zinpojums

Darbibas veids

AS “Virgi-A" ir lielakais Latvijas padmaju degvielas tirgotajs ar 100% Latvijas kapitalu (turpmak teksta arf Sabiedriba” un “Uznémums”).
Sabiedriba nodarbojas ar naftas produktu vairumtirdzniecTbu un mazumtirdzniecibu, ka arT ar auto pre€u un partikas mazumtirdzniecibu
sava degvielas uzpildes staciju (turpmak teksta “DUS") tkla. Sabiedribas akciju kapitals ir EUR 910 560, un to veido 6 504 akcijas. Katras
akcijas nominalvértiba ir EUR 140. Visas akcijas ir pilniba apmaksatas.

Sabiedribas darbiba parskata gada

2018. gada laika Sabiedriba turpinaja veiksmigi Tstenot Uznémuma izstradato attistibas stratégiju, kas paredz batisku tikla paplasinasanu,
vizual4 téla un koncepta pilnveidoSanu, degvielas uzpildes staciju modernizciju un nemainigi augstas kvalitates produktu un servisa
nodrodinasanu saviem klientiem, k& arf Latvijas razotaju atbalstiSanu, sniedzot tiem iesp&ju ar saviem razojumiem nonakt AS “Virsi A”
veikalu plauktos. Gada laika AS “Virgi-A" tiklu veidoja 56 degvielas uzpildes stacijas (DUS), pardotais degvielas apjoms mazumtirdznieciba
pieauga par 8.8%, savukart preGu mazumtirdzniecibas apgrozijums palielindjés par 24.3%. Kopéjais Sabiedribas apgrozijums 2018. gada
pieauga par 21.5%. Batiskais apgrozijuma pieaugums bija rezultats vairakam mérktiecigi veiktam aktivitatém, taja skaita, staciju tikla
modernizé$anai un jaunu staciju izveidei, piedavato produktu sortimenta optimizacijai un pilnveidoSanai, ka ari zimola atpazistamibas
veicinaSanai mérkauditorijas vidd.

2018. gada laika tika atklatas 1 jauna degvielas uzpildes stacija, kura atrodas Riga: DUS Rumbula — Maskavas iela 450K. Tapat parskata
gada laika tika veikta 14 DUS renovacija un modernizacija, lai tie atbilstu augstakas kvalitates standartiem un veidotu vienota uznémuma
telu, un veikti sagatavo$anas darbi, lai batiski papladinatu degvielas uzpildes staciju tiklu 2019. gada . Izvértgjot investiciju atdevi, tika
veikta arf DUS fikla optimizacija, ka rezultata 1 stacija tika sleégta. 2019. gada laika AS “Vir$i-A" plano atvert Iidz 7 jaunam degvielas
uzpildes stacijidm, ka arl turpinat veikt bitiskas investicijas esoso staciju modernizacija. Uz gada parskata iesniegsanas bridi 1 no
planotajam 2019. gada degvielas uzpildes stacijam jau ir atklata un atrodas Krustpill: DUS Krustpils ~ Varonu ielé 10. DUS Krustpils ir
pirma degvielas uzpildes stacija Latvija, kas nodrosina klientiem iesp&ju veikt CNG (saspiesta dabas gaze) uzpildi.

AS “Virsi-A" 2017. gada tika ieklauta Padzilinatds sadarbibas programmas dalibnieku registra un 2019. gada kluva par Zelta limena
dalfbnieku. Sabiedriba 2018. gada veica nodok|u maksajumus vairak ka 30.7 miljonu eiro apméra. 2017. gada AS “Virsi-A" veica nodoklu
maksajumus 24 miljoni eiro apméra, klGstot par lielako nodoklu maksataju Zemgales plano3anas regiond lielo nodoklu maksataju grupa.

Lai nodrosinatu augstas kvalitates degvielu saviem klientiem, AS “Vir8i-A" lielakais degvielas piegadatajs degvielas uzpildes staciju tiklam
nemainigi bija SIA “Orlen Latvija". SIA “Orlen Latvija" ir Lietuvas naftas parstrades uznémuma Orlen Lietuva parstavnieciba Latvija un ir
atbildiga par naftas produktu realizaciju Latvijas teritorija no naftas parstrades ripnicas MaZeikos. Orlen ir lielaka Centraleiropas naftas
parstrades kompanija.

Kopuma 2018. gada tendences degvielas mazumtirdznieciba Latvija, salidzinot ar 2017. gadu, ir nedaudz mainTju$as. 2018. gada kopéjais
degvielas mazumtirdzniecibas apgrozijums Latvija ir palielinajies par 15.8% Iidzigi ka 2017. gada, kad tas palielinajas par 10.8% saskana
ar Centralas statistikas parvaldes datiem. Tomér apgrozijuma pieaugums 2018. gada galvenokart skaidrojams ar naftas cenu kapumu
tirgl, nevis ar realizétas degvielas apjoma palielinaanos. Saskana ar VID datiem 2018. gadd mazumtirdznieciba kopuma realiz&tas
degvielas apjoms tonnas bija tikai par 1.8% vairak ka 2017. gada (2017. gada par 5% vairak ka 2016. gada, un 2016. gada par 7% vairak
ka 2015. gada). Nemot véra degvielas tirgus tendences, viens no svarigakajiem Sabiedribas mérkiem arf 2018. gada bija apgrozijuma
pieaugums un rentabilitates noturésana. Uznémuma degvielas mazumtirdzniecibas apjoms 2018, gada pieauga par 8.8%, ka rezultata
kopé&jais AS “Vir&i-A" apgrozijums 2018. gada sasniedza EUR 180 300 475, kas bija par 21.5% vairak neka 2017. gada, kopuma ievérojami
apsteidzot kopéjas tirgus tendences Latvija. Uznémuma neto pelpa par 2018. gadu sasniedza EUR 3 795 747, salidzinot ar EUR
3 109 107 gadu ieprieks. Sabiedribas rentabilitate 2018. gada bija 2.1% - tapat ka iepriekSéja gada.

Arr 2018. gada AS ,VirSi-A" turpinaja ienemt stabilu vietu vadoSo degvielas tirgotaju vidd, turpinot audzét savu tirgus dalu degvielas
mazumtirdznieciba.

Vides aizsardzibas pasakumi

Akciju sabiedriba “Vir§i-A” ievéro integrétu pieeju piesarnojuma novérsanai un kontrolei un nodrosina C un B kategorijas piesarnojoso
darbibu apliecinajumos izvirzitas vides prasibas un normativos aktus. Lai mazinatu ietekmi uz vidi, 2018. gada tika turpinats degvielas
uzpildes iekartu nomainas process astonas degvielas uzpildes stacijas. Jaunas degvielas uzpildes iekartas nodrosina Il pakapes tvaika
atsikn&sanas sistému, kas |auj Uznémumam samazinat emisiju daudzumu, kas tiek izdalits atmosféra.
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Vadibas zinojums (turpinajums)

Vides aizsardzibas pasakumi (turpinajums)

Lai kontrolétu un mazinatu ietekmi uz vidi, degvielas uzpildes slacijas regulari tiek veikts gruntsiidens un lietus notekiidens monitorings,
atjaunoti gruntsiidens monitoringa tikli un veiktas DUS lokalo attiriSanas iekartu tifiSanas un rekonstrukcijas. 2018. gada 15 degvielas
uzpildes stacijas un viena naftas bazé tika veikta lokalo lietus attiri$anas iekartu {fi$ana un 10 objektos degvielas tvertnu tiri$ana. Lai
spélu lurpinat nodrosinat vides prasibas, divas degvielas uzpildes stacijas tika veikta lietus attiri3anas iekartu rekonstrukcija, viena objekta
biologisko attirisanas iekartu uzstadisana un akvadrenu nomaina.

Tapat Sabiedriba uzskaita visa veida saimnieciskas darbibas rezultata raduSos atkritumus un noded tos kompanijam, kuras ir sanémusas
atbilstosu apsaimniekosanas atjauju. Sabiedriba pastavigi izvert& un uzrauga visus negadijumus un potencialos negadijumus, kas rodas
vai var rasties degvielas uzpildes stacijas, naftas bazé, k3 arf fransporté$anas laika.

Lai kontrol&tu, parvalditu un optimiz&tu uzn@muma izlietotos resursus, 2018. gada laika Sabiedriba turpinja ievérot 1SO 50001 standarta
prasibas. 2018. gada laika s degvielas uzpildes stacijas tka veikta rekonstrukcija, kuras ietvaros tika maints iekstelpu un ara
apgaismojums, ietaupot aptuveni 60% no potencidlad stacijas apgaismojuma elekiribas patérina. Tapat realizéta kustbu sensoru
ievietosana noliktavas un paligtelpas, ietaupot lidz 72% no potenciala elekiribas patérina konkrétajas telpas, ievérojot 1ISQ 50001 standarta
prasibas.

AS "Virdi-A” godpratigi visaugstakaja lfmenT pilda visas vides aizsardzibas normativo aklu prasibas.

Darbinieki

Sabiedribai turpinot strauji atfistities, arT 2018. gada darbinieku skaits pieaudzis par 10%, un 2018. gada AS "Virsi-A" stradaja 489
darbinieki. Novért&jot darbinieku lielo nozimi Uznémuma attistiba, AS "Vir$i-A" turpindja iequldit batiskus ITdzeklus savu darbinieku
apmaciba, attistiba, komandas darba veicind5ana un salied&$ana, vaditaju kompetences celSana, pardosanas un klientu apkalpo$anas
prasmju attistibd. Uzn&mums visiem saviem darbiniekiem nodrodina veselibas apdrodinaanu. 2018. gada tika pilnveidols darbinieku
labumu grozs un motivacijas sist@ma, un Sabiedriba turpindja atbalstit savu darbinieku karjeras izaugsmi, piedavajot piedalities konkursos
uz izsludinatajam iek$éjam vakancém, ka ari turpinaja stiprinat un papildinat vadibas komandu.

2018. gada aprila ménesT tika atklata “Virdu skola” un skolas vajadzibam izstradata apmacibas programma degvielas uzpildes staciju
pardev&jiem un vaditajiem, kura veidota, ievérojot Uznémuma stratégiskos izaicindjumus, un kuras izstrades procesa tika iesaistiti
augstaka, videja Tmena vaditaji un vadoSie specialisti. 2018. gada “Viru skola” tika apmactti 110 darbinieki, k& arf realizétas korporativas
apmécibas.

2018. gada pavasari tika veikta darbinieku viedoklu aptauja. Aptauja piedalijas 67% darbinieku, no kuriem 97% noradija, ka vini ir
apmierinati ar darbu AS “Vir$i-A", savukart 94% no darbiniekiem ieteiktu AS “Vir$i-A" ka labu darba devéju, kur stradat. “TOP darba devéjs
2018" aptauja AS “Virsi-A”" ieguva 2. vietu Zemgales regiona.

Vidéjais stazs darbiniekiem administracija ir apméram 7 gadi, savukart DUS tikla - 5 gadi. Aptuveni 19% darbinieku darba stazs
Uznémuma parsniedz 10 gadus, bet 8% darbinieku Uzn@muma strada ilgak par 15 gadiem.

Atbalsts sportam

AS “Virsi-A" marketinga politika tiek balstita sabiedribas izaugsmi veicino§as aklivitatés, kas sakrit ar Uznémuma vértibam - atbalstit
vietéjos talantus, stiprinat latviskumu, veicinat spécigaku sabiedribu, uzturét augstu kvalitati katrd aktivitaté un veicinat inovacijas.
Sabiedriba atbalsta projekius, kas veicina sabiedribas spéku caur sportisko izaugsmi, saistitu gan ar kolektiviem, gan individualajiem
sporta veidiem. AS "Virsi-A" 2018. gada turpinaja atbalstit Mairi Briedi, kas 2017. gada kluva par pasaules éempionu boksa, ka ar atbalstija
Latvijas hokeja empionata 2018. un 2017. gada Eempionu komandu HK “Kurbads", kalnu ritenbrauk$anas MTB sacensibas, autosportu,
golfa turnirus, regiondlas basketbola komandas un citus sportistus, lai veicinatu sabiedribas sportisko izaugsmi un palidzétu
talantigakajiem latvieSiem sasniegt arvien augstaku izaugsmi.

Zimola atsvaidzinasana

AS “Virsi-A" 2019. gada plano veikt zimola atsvaidzinasanu, lai zimols pienacigi reprezentétu masdienigo un strauji augoso Uznémuma
1&lu, bet taja pada laikad noturdtu un stiprinatu AS "Vir8i-A" identitati. Zimola atsvaidzinaSanai ir paredzéti batiski lidzekli gan kapitalo
ieguldijumu, gan marketinga plana.
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Vadibas zinojums (turpindjums)

Finansu riska vadiba

Sabiedribas darbiba ir paklauta dazadiem finandu riskiem, ieskaitot kreditrisku, naftas cenu svarstibu risku, procentu likmju svarstibu risku
un valiitas kursu izmainu risku. Sabiedribas Vadiba ir iedibinajusi atbilstoSas proceddras, lai kontrolétu batiskus riskus un minimizatu
finandu risku negativo efektu uz Sabiedribas finansialo stavokli.

Finansu lidzekli, kuri potenciali pakauj Sabiedribu zindmai kreditriska koncentracijas pakapei, galvenokart ir pirc&ju un pasaitaju paradi
un naudas [idzek|i. Sabiedriba kontrolé savu kreditrisku, pastavigi izvértgjot klientu paradu atmaksas vésturi. Bez tam Sabiedriba
nepartraukti uzrauga debitoru paradu atlikumus, lai mazinatu neatglstamo paradu rasanas iespéju. Sabiedriba ir ieviesusi un ievéro
kreditpolitiku, pardodot preci uz kredita tikai klientiem ar labu kreditvésturi un neparsniedzot katram klientam noteikto kredita apjomu.
Pircéju un pas(litaju paradi tiek uzraditi atgistamaja vértiba. Sabiedribas parineri naudas lidzeklu darfjumos ir vietéjas finanu institicijas
ar atbilstosu kreditvésturi.

Sabiedriba saskaras ar naftas cenu svarstibu risku gan iegadajoties, gan pardodot degvielas produkciju, jo degvielas produktu cenas ir
tiedi atkarigas no naftas cenu svarstibam tirgl. T4 ka Sabiedriba cenas parsvara tiek noteiktas, balstoties uz faktisko degvielas iegades
izmaksu, tad riska ietekme tiek samazinata. Sabiedriba 2017. gada sakusi un 2018. gada turpinaja izmantot finansu instrumentus.

Sabiedriba ievéro piesardzigu likviditates riska vadibu, nodrodinot, ka ir pieejami atbilstosi naudas un naudas ekvivalentu lidzekli vai
kreditresursi, izmantojot bankas pieskirto kreditiiniju, lai saistbu nokartoSanu veiktu noteiktajos terminos. 2018. gada 31. decembrl
Sabiedribas apgrozamie lidzek|i parsniedza Tstermina saistibas par EUR 2 014 287 (2017. gada 31. decembri par EUR 1 262 833), tapéc
Sabiedribas vadiba uzskata, ka Sabiedribai bas pietiekami naudas resursi, lai 1a likviditate nebitu apdraudéta. Turklat Sabiedribai ir
pieskirta kreditlinija likviditates riska vadibai.

Valiitas riska ierobeZo$anai Sabiedribas vadiba regulari uzrauga, lai aktivu un saistibu valltu struktdra ir sabalanséta. Pamatojoties uz
pasreizéjo Sabiedribas arvalstu valltas turélo finansu aktivu un saistibu struktiru, valtas risks nav bitisks.

Apstakli un notikumi péc parskata gada beigam
Laika perioda no parskata gada pédéjas dienas lidz § zinojuma parakstiSanai nav bijusi nekadi ievérojami notikumi, kas batiski ietekmétu
pérskata gada rezultatu.

Sabiedribas turpmaka attistiba
AS “Virsi-A" turpinas Tstenot izstradato attistibas stratégiju par tikla paplasinasanu, investiciju veikSanu, nemainigi augstas kvalitates
degvielas nodrosind$anu un vizuala téla un koncepta mainu zimola atpazistamibas veicina$anai Sabiedribas mérkauditorijas vida.

Riga, 2019. gada 5. aprilis

Janis Rumanis i ligvars Zuzulis

/ Valdes priek3sédétajs Valdes loceklis / Valdes loceklis

%
“~Valdes loceklis

VIRSI IPO Prospectus 126



TEIET

T T TR PR T T I Y

oy

AS VirSi-A"

2018. gada parskats

Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

/ Janis Riekstins Janis Rusmanis /
< Valdes priek$sédétajs Valdes loceklis

Vienotais registracijas numurs: 40003242737 EUR
Pe|nas vai zaudéjumu aprékins
Piezime 2018 2017
EUR EUR
Neto apgrozijums:

b) no citiem pamatdarbibas veidiem 3 180 300 475 148 437 733
Pardotas produkcijas raZzodanas pasizmaksa, pardoto pre¢u vai sniegto pakalpojumu
iegades izmaksas 4 (161799521) (131903 763)
Bruto pe|na 18 500 954 16 533 970
Pardosanas izmaksas 5 (12 779 232) (11 266 341)
Administracijas izmaksas 6 (1 598 692) (1 306 744)
Pargjie saimnieciskas darbibas ienémumi 7 102 380 247 216
Paréjas saimnieciskas darbibas izmaksas 8 (364 888) (691 477)
Paréjie procentu ienémumi un tamlidzigi ienémumi:

b) no citdm persondm 5180 7 588
Procentu maksajumi un tamlidzigas izmaksas:

b) citam personam (69 955) (105 542)
Pe|na pirms uznémumu ienakuma nodok|a 3795747 3418 670
Uznémumu ienakuma nodoklis par parskata gadu 9 (402 281)
Pe|pa péc uznémumu ienakuma nodokla aprékinasanas 3795747 3016 389
lengmumi no allikta nodokla aktivu vai saistibu atikumu izmainam 9 - 92718
Parskata gada pelna 3795747 3109107
Pielikums ir &7 finandu parskata neatnemama sastavdala.

Riga, 2019. gada 5. aprilis
e //L.,.-;"/"f” o

inéns én'editis ' ’

Valdes loceklis

-
ol

lgvars Zuzulis
ot -
G Valdes loceklis
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Vienotais registracijas numurs: 40003242737 EUR
Bilance
AKTIVS
Piezime 31.12.2018. 31.12.2017.
ILGTERMINA [EGULDIJUMI EUR EUR
Nematerialie ieguldijumi 11
Koncesijas, patent, licences, precu zimes un tamfidzigas tiesibas 7380 4689
Citi nematerialie ieguldTjumi 3TN 43288
KOPA 4511 47977
Pamatlidzekli 12
Nekustamie ipasumi.

a) zemesgabali, 8kas un inzenierbives 168 884 727 19 322 050
ligtermina iequidijumi nomatajos pamatlidzekjos 683618 606 183
Tehnologiskas iekartas un masinas 3602 586 3544 313
Pargjie pamatiidzekli un inventars 1358 288 1375468
Pamatlidzeklu izveidodana un nepabeigto celtniecibas objektu izmaksas 96 754 11000
Avansa maksajumi par pamatiidzekliem 51933 52 908

KOPA 24677 906 24911922
KOPA ILGTERMINA IEGULDIJUMI 24723077 24 959 899
APGROZAMIE LIDZEKLI

Krajumi
Izejvielas, pamatmateriali un paligmateriali 13 50 141 102 404
Gatavie razojumi un preces pardoSanai 13 4682790 4288 202
Avansa maksajumi par krajumiem 62 790 32923
KOPA 4795721 4423 529

Dehitori
Pircaju un pasatitaju paradi 14 10 476 563 9883 395
Citi debitori 15 996 121 229786
Nakamo periodu izmaksas 62 389 62 607
Uzkratie ienémumi 34 845 20130
KOPA 11569 918 10 195918
Nauda 16 2676 736 2089201
KOPA APGROZAMIE LIDZEKL! 19042 375 16 708 648
KOPA AKTIVS 43765452 41668 547
9
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2018. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
Bilance
PASIVS
Piezime 31.12,2018, 31.12.2017,
PASU KAPITALS EUR EUR
Akciju kapitals (pam atkapitals) 17 910 560 910 560
ligtermina ieguldijumu parvértésanas rezerve 18 11385798 12 003 921
Rezerves:

f) paréjas rezerves 2573 2573
lepriek$gjo gadu nesadalita pejna 6 255 616 5146 509
Parskata gada pelpa 3795 747 3109 107

KOPA PASU KAPITALS 22 373 452 21195828
KREDITORI
ligtermina kreditori
Aiznémumi no kreditiestadem 19, 20 1206 223 2688739
Citi aiznémumi 21 3157 689 2338 165
KOPA 4363912 5026 904
Istermina kreditori

Aiznémumi no kreditiestadém 19,20 1619035 985 194

Citi aizngmumi 21 240 000 299 524

No pircéjiem sanemtie avansi 2130M 162 843

Paradi piegadatajiem un darbuznéméjem 11196 143 10 254 347

Nodok]i un valsts socialas apdroginasanas obligatas iemaksas 24 2302017 2176 666

Paréjie kreditori 22 373 068 324 267

Nakamo periodu ienémumi 12292 14 057

Neizmaksatas dividendes - 300 000

Uzkratas saistibas 23 1072 462 928 917

KOPA 17 028 088 15 445 815
KOPA KREDITORI 21 392 000 20472719
KOPA PASIVS 43765452 41668 547

Pielikums ir §7 finaniu parskata neatnemama sastavdala.
Riga, 2019. gada 5. aprilis
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AS ,Vir§i-A"
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2018. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
Naudas plusmas parskats
2018 2017
Pamatdarbibas naudas plisma EUR EUR
Pelna pimms uznémumu iendkuma nodokla 3795747 3418670
Korekcijas:
pamatiidzeklu vértibas samazinajuma korekcijas 2429996 2089 394
nematenialo iequidijumu vértibas samazinajuma korekcijas 41499 25 040
parvértésanas rezerves samazindjums (618 123) (525 405)
pejna vai zaudgjumi no arvalstu valitu kursu svarstibam (10 340) 29434
paréjie procentu iengmumi un tamfidzigi ienémumi (5 180) (7 588)
procentu maksajumi un tamlidzigas izmaksas 69 955 105 542
ienémumi no pamatiidzeku pardosanas (65 777) (142 905)
izslégto pamatlidzeklu atiikusi vértiba 60 939 120 016
Pe|na pirms apgrozamo lidzek|u, istermipa kreditoru atlikumu izmaipu ietekmes korekcijam 5698 716 5112198
debitoru paradu atlikumu (pieaugums) vai samazinajums (684 147) (1738 777)
krajumu atiikumu (pieaugums) vai samazinajums (372 192) (799 926)
piegadatajem, darbuznémeéjiem un paréjem kreditoriem makséajamo paradu atikumu
pieaugums vai (samazinajums) 1767 159 1780 225
Bruto pamatdarbibas naudas pldsma 6409 536 4353720
lzdevumi procentu maksajumiem (67 508) (102 521)
lzdevumi uznémumu iendkuma nodokla maksajumiem (322 456) (78 767)
Pamatdarbibas neto naudas plisma 6019 571 4172 432
leguldisanas darbibas naudas plisma
Pamatfidzeku un nematenialo ieguldijumu legade (2 337 475) (2 272 389)
lendmumi no pamatfidzekju un nematerialo ieguidiumu pardosanas 146 108 62 574
Izsniegtie aizdevumi (701 000) -
lenémumi no aizdevumu atmaksas - 311023
Sanemtie procenti 5180 5
leguldi$anas darbibas neto naudas plisma (2 887 187) (1898 787)
Finansésanas darbibas naudas plisma
Sanemtie aizngmumi - 500 000
lzdevumi aiznémumu atmaksasanai (1637 028) (1072 987)
lzdevumi nomata pam atlidzekla izpikumam (418 163) (408 407
lzmaksatas dividendes (500 000) (250 000)
Finansé$anas darbibas neto naudas plisma (2 555 191) (1231 394)
Parskata gada neto naudas plisma 577 193 1042 251
Arvalstu valotu kursu svarstibu rezultats 10 342 (29 901)
Naudas un tas ekvivalentu atiikums parskata gada sakuma 2089 201 1076 851
Naudas un tas ekvivalentu atlikums parskata gada beigas 16 2676736 2089 201
Pielikums ir 81 finan3u parskata neatpemama sastavdala. 2 4
Riga, 2019:9_3da 5, _’p;ms /;// B
= /."7 7
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AS Virsi-A”

Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2018. gada parskats

VIRSI IPO Prospectus

Vienotais registracijas numurs: 40003242737 EUR
Pasu kapitala izmainu parskats
ligtermipa
Piezime ieguidijumu
Akciju kapitdls ~ parvérté$anas
(pamatkapitals) rezerve Rezerves Nesadalita pe|na Kopa
2016. gada 31. decembri 910 560 10 810 019 25 731 7205444 18951754
ligtermina ieguidijumu parvérésanas
rezerves samazindjums 18 (525 405) (525 405)
Dividenzu izmaksa (2 500 000) (2 500 000)
Atlikta nodoka parklasifikacija 1719 307 441 065 2160 372
Parskata gada pejpa 3109 107 3109 107
2017. gada 31. decembri 910 560 12 003 921 25 731 8255616 21195828
ligtermina ieguidijumu parvérté3anas
rezerves samazinajums 18 (618 123) - (618 123)
Dividenzu izmaksa . . (2000000) (2000 000)
Parskata gada pelna - - 3795747 3795747
2018. gada 31. decembri 910560 11385798 25731 10051363 22373452
Pielikums ir §7 finansu parskata neatpemama sastavdala.
Riga, 2019. gada 5. aprilis
" i;?ﬂ Vs ’/{ / el
- ; /;r/‘ﬂ:"""-’ / //L- -"/,/’:-' o
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AS ,Virsi-A” 2018. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

Finansu parskata pielikums

1. Vispariga informacija par Uznémumu

AS ,Vir§i-A” (turpmak tekstd - "UznBmums” vai "Sabiedriba’) registréta Latvijas Republikas Uznémumu registra 1995. gada 6. janvarT.
Uznémuma juridiska adrese ir Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads. Uznémuma akcionari ir fiziskas
personas, Latvijas pilsoni.

Uznémums nodarbojas galvenokart ar naftas produktu mazumtirdzniecibu un vairumtirdzniectbu, ka arf ar pre¢u mazumtirdzniecibu.
Uznémuma 2018. gada finandu parskats apstiprinats ar Uzn&muma valdes Igmumu 2019. gada 5. aprili.

2. Nozimigu gramatvedibas uzskaites principu kopsavilkums

Finandu parskata sagatavo$anas pamatnostadnes

Gada parskats sagatavots atbilstosi likumam "Par gramatvedibu® un Gada parskatu un konsolidéto gada parskatu likumam.

Finandu parskats sagatavols ievérojot darbibas turpinasanas principu. Finan3u parskata par naudas vientbu lieto eiro (EUR). Finansu
parskats aptver laika periodu no 2018. gada 1. janvara Iidz 2018. gada 31. decembrim.

Pelnas un zaud@jumu aprékins sagatavots ienémumus un izdevumus klasificéjot péc izdevumu funkcijas.

Naudas plismas parskats sagatavots, izmantojot netieso metodi.

Aplésu izmantosana

Sagatavojot finansu parskatu, vadibai nakas pamatoties uz zinamam aplésém un pien@mumiem, kas ietekmé atseviskos parskatos
atspogulotos bilances un pejnas vai zaud&jumu aprékina postenu atlikumus, ka arf iespéjamo saistibu apméru. Nakotnes nolikumi var
ietekm@t pien@mumus, pamatojoties uz kuriem veiklas attiecigas apléses. Jebkada apl&su izmainu ietekme tiek atspogulota finansu
parskata to noteik§anas bridl.

Arvalstu valtu parvértésana

Uznémuma funkcionala valGita un finandu parskata lietota valita ir Eiropas Savienibas naudas vieniba eiro (EUR). Visi darfjumi drvalstu
vallitas ir parvértéti eiro péc Eiropas Centralas bankas publicéta eiro atsauces kursa attieciga darfjuma veik$anas diena. Monetarie aktivi
un saistibas, kas izteikli arvalstu vallta, tiek parrékinati eiro péc Eiropas Centralas bankas publicéta eiro atsauces kursa parskata gada
pedgjas dienas beigas. Valitu kursa starpibas, kas rodas no nor&kiniem valltas vai, atspogulojot akiivu un saistibu postenus, lietojot
valtas kursus, kuri atskiras no sakotngji darfjumu uzskaitei izmantotajiem valatas kursiem, tiek atzitas pelnas vai zaudgjumu aprékina
neto vértiba.

Nematerialie aktivi

Nematerialie akfivi ir uzskaititi to sakotn&ja vartiba, kura tiek amortizéta aklivu lietderigas lietosanas laika, izmantojot linedro metodi. Ja
kadi notikumi vai apstaklu maina liecina, ka nemateridlo aktivu bilances vériiba varétu bat neatglistama, attiecigo nematerialo aktivu
vertiba liek parskatita, lai noteiktu to vértibas samazinasanos. Zaudéjumi vértibas samazinasanas rezultata tiek atziti, ja nematerialo
aklivu bilances vértiba parsniedz to algistamo summu.

Pamatlidzek|i

(i) Pamatlidzek|u lietderigas izmantodanas laiks

Pamatiidzek|i ir uzskailiti to sakotnéja vértiba, atskaitot uzkrato nolietojumu un vértibas samazinajumu. Zemei nolietojums netiek
aprékinats. Nolietojums tiek aprékinats $ada aktiva lietderigas lietodanas laika, izmantojot linedro metodi:

Ekas, inZenierbves - 20 gados;
Tehnologiskas lekartas un masinas -5+ 10 gados;
Péréjie pamallidzek|i -2 - 5 gados.

Nolietojumu aprékina, sakot ar ndkamo ménesi péc pamallidzeklu nodoSanas ekspluatacija vai iesaistidanas saimnieciskaja darbiba.
Katrai pamatlidzekla dalai, kuras izmaksas ir bitiskas attieciba pret §i pamatlidzekla kop&jam izmaksam, nolietojums jaaprékina atseviski.
Ja uznémums atseviski nolieto dazas pamatlidzek|a dalas, tas atseviski nolieto arT atliku$as $7 pasa pamallidzek|a dalas. Atlikumu veido
{as pamatiidzekla dalas, kas atseviski nav svarigas. Allikuso daju nolietojumu aprékina, izmantojot tuvinasanas metodes, lai patiesi
atspogulotu to lietderigas lietosanas laiku.
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2. Nozimigu gramatvedibas uzskaites principu kopsavilkums (turpinajums)
(i) Pamatlidzek|u lietderigas izmanto8anas laiks (turpinajums)

Nolietojuma aprékinasanas metodes mainu uzskata par gramatvedibas apléses mainu, par kuru vidéja un liela sabiedriba sniedz
informaciju finansu parskata pielikuma.

Ja kadi notikumi vai apstaklu maina liecina, ka pamallTdzeklu bilances vértiba varétu bt neatglistama, attiecigo pamatiidzeklu vértiba tiek
parskatita, lai noteiklu to vértibas samazinasanos. Ja eksisté vértibas neatgistamibas pazimes un ja akfiva bilances vértiba parsniedz
aplésto atglistamo summu, aklivs vai naudu generéjo$a vieniba liek norakstita iz ta atglstamajai summai. Pamatiidzek|a atgistama
summa ir lielaka no neto pardosanas vértibas un lietodanas vértibas. Nosakot lietosanas vértibu, apléstas nakotnes naudas plasmas tiek
diskontétas to tagadnes vertiba, izmantojot pirmsnodoklu diskonta likmi, kas atspogulo tagadnes tirgus prognozes attieciba uz akliva
vértibas izmainam un uz to attiecinamajiem riskiem. Aktivam, kas pats nerada ievérojamas naudas plusmas, atgistama summa tiek
noteikta atbilstosi tam naudas plismu generéjosajam aktivam, pie kura tas pieder. Zaud&jumi vértibas samazingjuma rezultata tiek atzti
pelnas vai zaudéjumu aprékina ka pardotas produkcijas razosanas izmaksas.

Pamallidzek|u objektu uzskaites vértibas atziSanu partrauc, ja tas tiek atsavinats vai gadijuma, kad no aktiva turpmakas lietoSanas
nakotné nav gaidami nekadi saimnieciskie labumi. Jebkada pelna vai zaudéjumi, kas radusies pamatiidzeklu objekia atzisanas
partrauksanas rezultata (ko aprékina ka starpTbu starp neto ienémumiem no atsavinasanas un pamatiidzek|a bilances vértibu), tiek atzita
pelnas vai zaudéjumu aprékina taja perioda, kad notikusi pamatlidzek|a atzisanas partrauk$ana.

lzmaksas, kas saistitas ar nomata fpasuma uzlabojumiem, tiek kapitalizétas un atspogulotas ka pamatlidzexl. 8o aktivu nolietojums tiek
aprékinats visa nomas perioda laika, izmantojot linearo metodi.

Nepabeigta celtnieciba atspogulo pamatlidzek|u izveido$anas un nepabeigto celtniecibas objekiu izmaksas, un ta tiek uzskaitita sakotnéja
vértiba. Sakotnaja vértiba ietilpst celtniecibas izmaksas un citas tiesas izmaksas. Nepabeigtajai celtniecibai nolietojums netiek aprékinats,
kamér attiecigie aktvi nav pabeigti un nodoli ekspluatacija.

(i) Pamatlidzek|u novértésana

Ja pamatiidzekju v&rtiba bilances datuma ir zemaka par to novértéjumu bilance un sagaidams, ka vértibas samazinajums bs ilgsioss, tie
ir novértéti atbilstodi zemakajai veértibai. Parvértésanas rezultats tiek atzits pelpas vai zaud&jumu aprékina, iznemot ja vértibas
samazinadanas kompensé iepriek$ atzitu pamatiidzeklu vértibas palielinaSanos. Tada gadijuma par vérfibas samazinasanas summu
samazina pasu kapitala posteni ligtermina ieguidfjumu parvértésanas rezerve”.

Ja pamatlidzeklu vértiba bilances datuma ir bitiski augstaka par to novért&jumu bilancé, pamatlidzeklus var parvartét atbilstosi augstakai
vértibai, ja var pienemt, ka vértibas paaugstinajums bis ilgstoss. Parvértésanas rezultata radies vértibas pieaugums ir atspogulots postent
“llgtermina ieguldfjumu parvértéanas rezerves”. Ja parvértésanas dé| radies vértbas pieaugums kompensé ta pasa pamatlidzekla
parvértésanas samazinajumu, kas iepriek$&jos parskata periodos atzits par izmaksam pejnas vai zaud@jumu aprékina, tad parvértédanas
dé| radusos vértibas pieaugumu alzist par ienémumiem parskata perioda pelnas vai zaud&jumu aprekina. ligtermina ieguidijumu
parvértasanas rezerves ir samazinatas, ja parvértétais objekls ir likvidéts vai to neizmanto, vai vértibas palielinasanai vairs nav pamata.

Pasu kapitala posteni "liglermina ieguldjumu parvértéSanas rezerve” ietverto vértibas pieaugumu samazina, atzistot samazindjumu
pelnas vai zaudejumu aprékin, $adi: pakapeniski parvértéta pamatlidzekla lietosanas laika, katra parskata perioda norakstot summu, kas
vienada ar starpibu starp nolietojumu, kas aprékinats, pamalojoties uz pamatlidzekla parveértéto vértibu, un nolietojumu, kas aprékinats,
pamatojoties uz pamatlidzekla iegades vertibu.

2016. gada 19. julija un 2017. gada 10. janvar veikia atseviskas pamatiidzeklu kategorijas parvértésana patiesaja tirgus vertiba.
Parvariéana tika veikta kategorijai "Zeme, 8kas un inZenierblves” (skatit 12. piezimi).

Paréjie finansu aktivi

Finansu aklivi ir klasificati ka ieguldijumi, kurus uznémums sakotnéji atzist pelna vai zaudgjumos péc to patiesas vértibas, ieguldijumi,
kuri péc definicijas ir aizdevumi un debitoru paradi, fidz termina beigam turétie ieguldijumi un pardosanai pieejamie ieguldTjumi, ka
nepieciesams. Sakotngji atzistot finansu aktivus, tie tiek uzskaititi to patiesaja vertiba, pieskaitot tiesi attiecinamas darfjuma izmaksas, ja
attiecigie iequldijumi pelna vai zaudéjumos nav uzskaitfti to patiesaja vértiba. Péc sakotnéjas atziganas Uzngmums nosaka ta finandu
aktivu klasifikaciju un, ja tas pielaujams un ir atbilstosi, parskata $o klasifikaciju katra finansu gada beigas.

Parastu finansu aklivu iegadi vai pardosanu atzist un to alzidanu partrauc darfuma diend, profi, diend, kad Uznémums apnemas
iegadaties attiecigo aktivu. Parasta finansu aklivu iegade vai pardosana ir tada finansu aktivu iegade vai pardosana, kas prasa aktivu
piegadi tada laika perioda, kas noteikts tirg speka esoSos reguléjumos vai konvencijas.

Aizdevumi un debitoru paradi

Aizdevumi un debitoru paradi ir neatvasinati finansu aktivi ar fiksétu vai nosakamu maksajumu grafiku, kuri netiek kotéti aktivaja tirgd.
&adi aktivi tiek uzskaitii amortizetaja pasizmaksa, izmantojot faktisko procentu metodi. Pelna un zaudgjumi liek atziti pelnas vai
zaudgjumu aprékina, So aktivu atziSanas partrauksanas vai to vértibas samazinadanas bridi, ka arf amortizacijas procesa.
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2. Nozimigu gramatvedibas uzskaites principu kopsavilkums (turpinajums)

Krajumi

Krajumi tiek uzskaititi zemakaja no pasizmaksas vai neto realizacijas vértibas.

lzmaksas, kas radusas, nogadajot krajumus to tagadéja atrasanas vieta un stavokli, tiek uzskaititas Sadi:

- izejvielas tiek uzskaititas atbilstosi to pirk§anas izmaksam péc “pirmais iek3a — pirmais &ra" (FIFO) metodes;

- gatavie un nepabeiglie razojumi tiek uzskaittti to tiesajas materialu un darbaspéka izmaksas, pieskaitot razosanas visparéjo izmaksu
dalu, pamatojoties uz razosanas iekartu normalu jaudu, bet nenemot véra aizpémumu izmaksas.

Neto realizcijas vértiba ir aplésta pardosanas cena parastas uznéméjdarbibas ietvaros, atskaitot apléstas produkcijas pabeig$anas un
pardodanas izmaksas. Neto realizacijas vértiba tiek atspogulota ka paSizmaksa, no kuras atskaititi izveidotie uzkrajumi.

Pircéju un pasatitaju paradi un citi debitori

Pirc&ju un pasititaju paradi tiek uzskaititi un atspoguloti bilancé atbilstosi sakotnjai rékinu summai, atskaitot nedroiem paradiem
izveidotos uzkrajumus. Uzkrajumi nedrosiem paradiem tiek aplésti, kad pilnas parada summas sanemsana vairs nav ticama. Uzkrajumi
nedro$iem pircgju un pasititaju paradiem un aizdevumiem izveidoti, vadibai individuli izvértéjot katra debitora parada atglstamibu.
Paradi tiek norakstti, kad to atglistamiba uzskatdma par neiespé&jamu.

Nauda un naudas ekvivalenti

Naudu un naudas ekvivalentus veido nauda banka un kasé, nauda cela un Tstermina noguldijumi, kuru sakotnéjais dzé$anas termins
neparsniedz tris ménesus.

Aizdevumi un aizpémumi

Aizdevumi un aizn@mumi sakotnéji tiek atspogulofi to sakotnéja vértiba, ko nosaka, aizdevuma vai aizndmuma summas patiesajai vértibai
pieskaitot ar aizdevuma izsniegsanu saistitas vai atnemot ar aiznémuma sanemsanu saistitas izmaksas.

Péc sakolnéjas atziSanas aizdevumi un aiznémumi tiek uzskaittti to amortizétaja vértiba, izmantojot faktiskas procentu likmes metodi.
Amortizéta vértiba tiek aprékinata, nemot véra aizdevuma izsniegdanas vai aiznémuma sanems$anas izmaksas, ka ari jebkadus ar
aizdevumu vai aiznémumu saistitos diskontus vai prémijas.

Amortizacijas rezultata radusies pe|na vai zaud&jumi tiek atspoguloti pe|nas vai zaud&jumu aprékina ka procentu ienémumi un izmaksas.

Uzkrajumi

Uzkrajumi tiek atziti, kad Uzpémumam ir pasreizéjs pienakums (juridisks vai prakses radits), ko izraisijis kads pagatnes notikums, un
pastav varbatiba, ka $o saistibu izpildei bis nepiecieama ekonomiskos labumus ietverou resursu aizplisana no Uznémuma, un saistibu
apjomu iesp&jams pietiekami ticami novértét, Ja Uzndmums paredz, ka uzkrajumu izveidosanai nepieciesamie izdevumi tiks dalgji vai
pilniba atmaksati, piem&ram, apdrodind$anas liguma ietvaros, §o izdevumu atmaksa tiek atzita ka atsevisks akfivs tikai un vienigi tad,
kad ir praktiski skaidrs, ka Sie izdevumni patie$am tiks atmaksati. Ar jebkadu uzkrajumu saistitas izmaksas pelnas vai zaudéjumu aprékina
tiek atspogulotas, atskaitot summas, kas ir atgatas.

lespéjamas saistibas un aktivi

Saja finanéu parskata iespéjamas saistibas nav atzitas. Tas ka saistibas tiek atzitas tikai tad, ja iesp&jamiba, ka lidzek|i tiks izdoti, klast
pietiekami pamatota. lesp&jamie aklivi $aja finanSu parskata netiek atziti, bet tiek atspoguloti tikai tad, kad iesp&jamiba, ka ar darfjumu
saistitie ekonomiskie guvumi nonaks lidz Uznémumanm, ir pietiekami pamatota.
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2. Nozimigu gramatvedibas uzskaites principu kopsavilkums (turpinajums)

Noma

Finanu nomas darfjumi, kuru ietvaros Uznémumam tiek nodoti visi riski un atlfdziba, kas izriet no ipaSumtiestbam uz nomas objektu, tiek
atziti bilancé k& pamatlidzek|i par summu, kas, nomu uzsékot, atbilst nomas ietvaros nomata ipaSuma patiesajai vértibai, vai, ja ta ir
mazaka, minimalo nomas maksajumu pasreizéjai vértibai. Finansu nomas maksajumi tiek sadaliti starp finandu izmaksam un saistibu
samazinajumu, lai katra perioda nodroinatu pastavigu procentu likmi par saistibu atlikumu. Finandu izmaksas tiek ieklautas pejnas vai
zaudéjumu aprékina ka procentu izmaksas.

Ja ir pietiekams pamats uzskatit, ka nomas perioda beigas attiecigais nomas objekts paries nomnieka Tpasuma, par paredzamo
izmantoSanas laiku tiek pienemts ST aktiva lietderigas izmantosanas laiks. Visos citos gadijumos kapitalizéto nomato akfivu nolietojums
tiek aprékinats, izmantojot linedro metodi, apléstaja aktivu lietderigas lieto§anas laika vai nomas perioda atkariba no ta, kurg no siem
periodiem saks.

Aktivu noma, kuras ietvaros praktiski visus no Tpasumtiesibam izrietoSos riskus uznemas un atiidzibu gdst iznomatajs, tiek klasificéta ka
operativd noma. Nomas maksajumi operalivas nomas ietvaros tiek uzskaitTi ka izmaksas visa nomas perioda laika, izmantojot linearo
metedi. No operativas nomas ligumiem izrietodds Uznémuma saistibas tiek atspogulotas ka arpusbilances saistibas.

lepémumu atzisana

lenémumi tiek atziti atbilstosi parliecibai par iespéju Uznémumam git ekonomisko labumu un tik liela apméra, kada to iespejams pamatoti
noteikt, atskaitot pievienotas vértibas nodokli un ar pardo$anu saistitas atiaides. Atzistotienemumus, tiek nemti véra arf $adi nosacijumi:

Precu pardosana
lenémumi tiek atziti, kad Uznémums ir nodevis pircéjam nozimigakos ar Tpasumtiesibam uz precém saistitos riskus un atlidzibas.
Pakalpojumu snieg$ana

Uznémums sniedz galvenokart degvielas transporté$anas pakalpojumus saviem klientiem. lenémumi no pakalpojumiem tiek atziti perioda,
kad pakalpojumi sniegti.

llgtermipna un istermipa posteni

ligtermina postenos ir uzraditas summas, kuru sanemsanas, maksasanas vai norakstidanas termini iestajas velak par gadu péc attieciga
parskata gada beigam. Summas, kas sanemamas, maksajamas vai norakstamas gada laika, uzraditas Tstermina postencs.

Uznémumu iendkuma nodoklis

Uznémumu ienakuma nodoklis par iepriek$éjo parskata gadu tika aprékinats, piemérojot ar nodokli apliekamajam attiecigaja taksacijas
perioda gltajam ienakumam nodokla likmi 15% apméra. lepriek3&ja parskata gada tika piemérota uznémumu iendkuma nodokla allaide
par ziedotdm summam budZeta iestadém, ka arT Lalvijas Republika registrélam sabiedriskajam kultdras, izglitibas, zinatnes, sporta,
labdaribas, veselibas un vides aizsardzibas organizacijam un fondiem un religiskajam organizacijam, kuram pieskirta ajauja sapemt
ziedojumus, pamatojoties uz likuma “Par uznémumu ienakuma nodokli* 20. pantu.

Saskana ar jauno Uznémuma ienakuma nodokla likumu ir bitiski mainTta nodokla pieméroSana. Sakot ar 2018. gadu, uznémumu
ienakuma nodoklis nav aprékinams par parskata gada gito pelnu, bet tikai dividenZu sadali3anas, ka arT nosacitas pe|nas izmaksas bridi.
Nodokla likme ir 20% uz bruto izmaksam, jeb 20/80 no neto izmaksatam summam. Uzpémuma iendkuma nodokla likums paredz parejas
nosacijumus, tai skaita:

- lidz 2018. gada 31. decembrim gita pe|na netiks papildus aplikta ar 20% nodokli pie dividenzu izmaksam (ar ierobeZojumiem),

- uzkratie nodoklu zaud&jumi ir izmantojami 5 gadu laika, bet ne vairak ka par 50% no ikgadgja aprékinata nodokla apjoma no dividenzu
izmaksam.

Notikumi péc bilances datuma

Finan3u parskata tiek atspoguloti tadi notikumi péc parskata gada beigam, kas sniedz papildu informéciju par uznémuma finansialo stavokli
bilances sagalavo$anas datuma (korigéjosie notikumi). Ja notikumi péc parskata gada beigam nav korigéjosi, tie tiek atspoguloti finansu
parskata pielikumos tikai tad, ja tie ir batiski.
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AS Virsi-A"
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2018. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
3. Neto apgrozijums no citiem pamatdarbibas veidiem
Sadalijuma pa saimnieciskas darbibas veidiem 2018 2017
Naftas produktu un preéu tirdznieciba 179116 819 147 603 977
Citi ien&mumi 1183 656 833 756
KOPA: 180 300 475 148 437 733
Sadalijuma pa geografiskajiem tirgiem 2018 2017
Latvija 148 045 689 148 347 515
Citi 254 786 90 218
KOPA: 180 300 475 148 437 733
4. Pardotas produkcijas razo$anas pasizmaksa, pardoto preéu vai sniegto pakalpojumu iegades izmaksas
2018 2017
Naftas produktu un pre¢u izmaksas 160 790 154 131 062 411
Nolietojums un amortizécija 155 991 146 625
Parvértésanas rezerves samazinajums (93 069) (79108)
Personala izmaksas 105474 86198
Nekustamo TpaSumu nomas un citas izmaksas 5503 5173
Uzturésana un remonts 29712 19392
Transporta izmaksas 408 193 356 054
Citas izmaksas 397 563 307 018
KOPA: 161 799 521 131903 763
5. Pardosanas izmaksas
2018 2017
Personala izmaksas 6477 644 5618 741
Nolietojums un amortizacija 2192 250 1890 952
Parvertésanas rezerves samazinajums (523 930) (445 421)
Nekustamo Tpasumu nomas un citas izmaksas 1185191 1054 473
UzturéSana un remonts 1464 575 1351 099
Marketinga izmaksas 600 168 538 310
Transporta izmaksas 507 996 471 984
Citas izmaksas 875338 786 203
KOPA: 12779 232 11 266 341
17
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AS Virsi-A”
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2018. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
6. Administracijas izmaksas
2018 2017
Personala izmaksas 1135757 833 059
Nolietojums un amortizacija 123 254 76 857
Parvértdsanas rezerves samazinajums (1124) (876)
Nekustamo Tpadumu nomas un citas izmaksas 29751 28 416
UzturéSana un remonts 39 863 29 599
Transporta izmaksas 102 521 104 231
Profesionalie pakalpojumi* 98 895 153 066
Citas izmaksas 69775 82 392
KOPA: 1 598 692 1306 744
* Allidzibas kopsumma zvérinatu revidentu komercsabiedribam:
2018 2017
SIA ,levas Liepinas birojs" par finandu parskata reviziju 15 000 15 000
KOPA: 15000 15 000
7. Paréjie saimnieciskas darbibas iepémumi
2018 2017
Pe|na no pamatlidzeklu pardodanas, neto, t.sk.: 4 838 22 889
lenémumi no pamallidzek|u pardo$anas 65 777 142 905
Pardoto pamatlidzekju neamortizéta vértiba (60 939) (120 016)
Pelna no valltas kursu svarstibam, neto 10 340
lenémumi no sanemtas apdrosinasanas atlidzibas 19 347 23675
Norakstito/saubigo debitoru vértibas atgidana 2304 17 391
Paréjie saimnieciskas darbibas ienémumi 65 551 183 261
KOPA: 102 380 247 216
8. Parejas saimnieciskas darbibas izmaksas
2018 2017
Zaudgjumi no valtitas kursu svarstibam, neto 20 434
Uzkrajumu $aubigiem debitoriem izmaina 95019 (83 098)
Neatgdstamo debitoru vértibu norakstisana 1266 146 500
Debitoru atlikusas vértibas norakstidana cesijas rezultata 225 397
Ziedojumi 1000 67 850
Bankas komisijas 9851 12 936
Paréjas saimnieciskas darbibas izmaksas 257 752 292 458
KOPA: 364 888 691 477
18
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AS Virsi-A"
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2018. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
9. Uzpémumu ienakuma nodoklis
2018 2017
Par parskata gadu aprékinatais uzn@mumu ienakuma nodoklis 402 260
Labots uzpémumu ienakuma nodoklis par 2016. gadu - 2
Adliktais uzngmumu ienakuma nodoklis pagaidu atskirlbu izmainu rezultata (92 718)
Pelnas vai zaudéjumu aprékina atspogulotais uznémumu ienakuma nodoklis: 309 563
10. Personala izmaksas un darbinieku skaits
2018 2017
Atlidziba par darbu 6179 627 527027
Socialas apdrodina$anas obligatas iemaksas 1487074 1243 455
Citas personala izmaksas 52174 24 272
KOPA: 7718 875 6 537 998
Tai skaita, augstakas vadibas amatpersonu atlidziba par darbu
2018 2017
Valdes un padomes locekl|i
Atlidziba par darbu 189 565 240 295
Socialas apdroginadanas obligatas iemaksas 45 666 56 542
KOPA: 235231 296 837
Vidgjais darbinieku skaits parskata gada:
2018 2017
Padomes locekli 3 3
Valdes locekli 4 4
Paréjie darbinieki 482 438
KOPA: 489 445
19
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Adrese: Kalna igla 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2018. gada parskats

Vienolais registrécijas numurs: 40003242737 EUR
11. Nematerialie aktivi

Koncesijas, patenti, licences, " .

precu zimes un tamfdzigas a m.?m::;;ﬂr; KOPA

tiesthas s
2016. gada 31. decembri
Sakotnéja vértiba 20509 170 775 191 284
Uzkrata amortizacija un vértibas samazinaums (13 982) (140 828) (154 810)
Bilances vériba 6 527 29 947 36 474
2017, gads
Sakuma bilances vértiba 6 527 29947 36474
legade 3800 32743 36 543
Amortizaciia (5638) (19 402) (25 040)
Beigu bilances vértiba 4 689 43 288 47 977
2017. gada 31. decembri
Sakolnéja vértiba 24 309 203518 227 827
Uzkrata amortizacija un vértibas samazinajums (19 620) (160 230) (179 850)
Bilances vériba 4 689 43 288 47 977
2018. gads
Sakuma bilances vértiba 4 689 43288 47 977
legade 5762 33 005 38767
Izslégsana sakotnéjai vértibai (5202) (3 685) (8887)
lzslégiana uzkratajai amortizAcijai 5202 3611 8813
Amortizacija (3071) (38 428) (41 499)
Beigu bilances vértiba 7380 37791 45171
2018. gada 31. decembri
Sakotnéja vertiba 24 869 232 838 257 707
Uzkrata amortizaciia un vértibas samazingjums (17 489) (195 047) (212 536)
Bilances vértiba 7380 3TN 45111
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VIRSI IPO Prospectus

139



TR IR IR IR Y

i AL AL $ A1 A4

(1

(1

AS ,Virgi-A"

Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2018, gada parskats

Vienotais registracijas numurs: 40003242737 EUR
12. Pamatlidzekli
; ligtemina 5 -
Zemesgabal, . .- Tehnologiskas Paréjie Avansa
&kas un nguldip‘ml lekértas un pamatfidzekli un Palmal.lidzeiqu maksajumi par KOPA
inZenierblves s masinas inventars veiictana pamatfidzekliem
pamatlidzekjos

Sakotnéja vértiba
2016. gada 31. decembri 20 379 044 386 373 4992631 2081 114 437 206 36 209 28312517
legade 543 624 6 897 1514171 719000 415 821 16 699 3216212
Panvietosana 551932 300715 (39 767) 29 147 (842 027) - .
Izskégto pamatfidzeklu sakotnéja
vériba (25 166) - (400 668) (120 988) - - (546 822)
2017. gada 31. decembri 21449434 693 985 066 367 2708273 11000 52 908 30 981 967
legade 123 559 15936 858 093 511356 748 876 (975) 2256 845
Parvietosana 524 073 139 049 (2 760) 2760 (663 122) - -
Izslégto pamatlidzeklu sakotnéja
vértiba - - (235 965) (89 285) - - (325 250)
2018, gada 31, decembri 22 097 066 848 970 6 685735 3 133 104 96 754 51933 32913 562
Uzkratais nolietojums un vértibas samazindjums
2016. gada 31. decembri 1087 654 41488 2245050 1033 265 4 407 457
Nolietoms 445629 46 314 576 445 402 883 1471271
Parvénétas dalas nolietoums* 618123 - - - 616 123
Parvietosana 1144 (7 985) 6821 -
Izslégto pamatfidzekju uzkratais
nolietojums (25 166) - (291 476) (110 164) (426 806)
2017. gada 31. decembri 2127 384 87 802 2522 054 1332805 6070 045
Nolietoums 466 832 77550 744 917 522 574 1811873
Pérvénétas dajas nolietojums* 618123 - - - 618123
Parvietosana - (66) 66 i
lzskégto pamatlidzekju uzkratais
nolietojums - - (183 756) (80 629) (264 385)
2018. gada 31. decembri 3212339 165 352 3083 149 1774816 8 235 656
Bilances vértiba
2016. gada 31. decembri 19291 390 344 885 2747 581 1047 849 437 206 36 209 23905120
2017. gada 31. decembri 19 322 050 606 183 3544313 1375 468 11000 52 908 24911922
2018. gada 31. decembri 18 884 727 683 618 3602 586 1358 288 96 754 51933 24 677 906

* 2016. gada 19. jdlija un 2017. gada 10. janvarm Sabiedriba parvértéja pamatlidzek|u kategoriju "Zemesgabali, &kas un inZenierbives”
patiesaja vértiba. Parvértédanas rezultati (vértibas palielinajums) Sabiedribas gramatvedibas datos iegramatoti attiecTgi 2015. gada
31. decembrT un 2016. gada 31. decembr. Parvérte5anu veica sertificéts nekustama ipasuma vértétajs SIA "Arco Real Estate”. Vértgjumi
veikti, izmantojot ienakumu kapitalizacijas un izmaksu metodes. Ja parvértésana nebitu veikta, kategorijas bilances vértiba uz 2018. gada
31. decembri blitu EUR 7 498 929 (uz 2017. gada 31. decembri - EUR 7 318 128).

Sabiedribas nekustama ipasuma kadastrala vértiba

31.12.2018. 31.12.2017,
Ekas un baves 1116 144 1116 173
Zemes 896 595 894 130
KOPA: 2012739 2010 303
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Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

13. Pamatlidzek|i (turpinajums)

Pilniba nolietotie pamatlidzek|i

Vairaki pamatlidzekli, kas tikusi pilniba norakstiti nolietojuma izmaksas, joprojam tiek akiivi izmantoli Sabiedribas pamatdarbiba. Kopéja
§adu pamatlidzeklu iegades vértiba parskata gada beigas bija EUR 2 239 111 (2017. gada: EUR 1 804 468).

Finansu nomas ietvaros iegadato aktivu bilances vértiba
Finandu nomas ietvaros iegadato aktivu bilances vértiba ir atspogulota $adi:

31.12.2018. 31.12.2017.
Tehnologiskas iekartas un masinas 866 656 1186 924
KOPA: 866 656 1186 924

2018. gada iegadatie pamatiTdzek|i uz finansu nomas nosacijumiem veido EUR 150 262 (2017. gada - EUR 737 530). Ladzu skalit ari
pielikuma 20. piezimi.

Nolietojums
Kopéjas nolietojuma izmaksas ieklautas $ados pejnas vai zaud&jumu aprékina postenos:
2018 2017
Pardotas produkcijas razo3anas pasizmaksa, pardoto precu vai sniegto pakalpojumu iegades
izmaksas 1565 991 146 625
Pardosanas izmaksas 2192250 1890 952
Administracijas izmaksas 123 254 76 857
KOPA: 2 471 495 2114 434

Kilas un citi IpaSumtiesibu apgritinajumi

Saskana ar Latvijas komercbanku noslégtajiem aizngémumu ligumiem un ar to saistitiem hipot&ku un kilu lfgumiem, Uznémums ka
nodro$indjumu saistibu izpildei ir ieknajis dalu sava Tpaduma esoos nekustamos Tpasumus (skatit 19. piezimi).

13. Krajumi
31.12.2018. 31.12.2017.
Paligmateriali 50141 102 404
Degviela un citas preces pardo3anai 4 682 790 4 288 202

Uzkrajumi I&ni apritodiem un bojatiem krajumiem

KOPA: 4732931 4390 606

14, Pircéju un pasaititaju paradi
31.12.2018. 31.12.2017.

Pircéju un pasatitaju paradi 11014 877 10 326 690
Uzkrajumi nedrodiem paradiem (538 314) (443 295)
KOPA: 10 476 563 9 883 395
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AS Virsi-A” 2018. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais redistracijas numurs: 40003242737 EUR

15. Citi debitori

31.12.2018. 31.12.2017.
Uznémumu iendkuma nodoklis 76 860
Ipasuma nodoklis - 185
lemaksata dro§ibas nauda 76223 47 309
Izsniegts aizdevums rezidentam, juridiskai personai* 701 000
Citi debitori 142038 182 292
KOPA: 996 121 229 786

" Aizdevuma atmaksas termin$ ir 2019. gada 30. aprlis. Aizdevuma procentu likme ir fikséta lidz 3% gada.

16. Nauda un naudas ekvivalenti

31.12.2018. 31.12.2017.

Nauda banka un kasé 1777 490 1405 353
Nauda cela 899 246 683 848
KOPA: 2676736 2089 201

17. Akciju kapitals

Uznemuma akciju kapitals ir EUR 910 560, un to veido 6 504 akcijas. Katras akcijas nominalvértiba ir EUR 140. Visas akcijas ir pilniba
apmaksatas.

Parskata gada ir apstiprinatas dividendes 2 000 000 EUR apméra no iepriek$gjo periodu nesadalitas pelpas (2017: 2 500 000 EUR
apmera). Parskata gada izmaksatas dividendes EUR 500 000 apméra, no kuram EUR 300 000 - iepriek3&ja gada apstiprinatas dividendes
(2017. gada izmaksatas dividendes EUR 250 000 apméra).

Uznémuma valde iesaka parskata perioda pejpu atstat Uznémuma riciba turpmakai attistibai.

18. ligtermina ieguldijumu parvértésanas rezerve
ligtermina ieguldijumu parvértésanas rezerve ietver pamatlidzeklu parvértésanas summas (skat. 12. piezimi).

Bilance lzmaina
31.12.2018. 31.12.2017. 2018 2017
ligtermina ieguldijumu parvértésanas rezerve 11385 798 12 003 921 618123 1193 902
2018 2017
Parvértédanas rezerves samazinajums no: (618 123) (525 405)
Parvértétas dalas nolisfojums (618 123 (618 123)
Afliktais nodoklis no nekustama IpaSuma parvértésanas rezerves - 92718
Atlikta nodok|a parklasifikacija - 1719 307
KOPA: 618 123 1193 902
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2018. gada parskats

Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

Vienotais registracijas numurs; 40003242737 EUR
19. Aizpémumi no kreditiestadém
Atmaksas
lgtermina: termins 31.12.2018. 31.12.2017.
Aiznémumi no Latvijas komercbankas EUR 10.09.2021. 680 317 2071461
Finanu nomas saislibas EUR 28.02.2023. 525 906 617 278
KOPA ilgtermina aiznémumi no kreditiestadem: 1206 223 2688739
Atmaksas
Tstermina: terming 31.12.2018. 31.12.2017.
Aiznémumi no Latvijas komercbankas EUR 10.09.2021. 1391 144 597 028
Finandu nomas saistibas EUR 28.02.2023. 227 891 388 166
KOPA istermina aizndmumi no kreditiestadém: 1619 035 985194
KOPA aiznémumi no kreditiestadém: 2 825 258 3673933
Bilances datuma neizmantota kreditiinija:
31.12.2018. 31.12.2017.
Ar termigu viena gada laika 2000 000 1 500 000
KOPA: 2000 000 1 500 000

Par aizndmumiem no kreditiestadém tiek maksata mainiga 6M vai 3M EURIBOR likme. Pievienotas procentu likmes atbilst tirgus likmém.
Lai nodroginatu aiznémumus no kreditiestadém, Sabiedriba ir registréjusi hipotékas uz nekustamo Tpasumu par labu aizdevéja bankam.
Uz 2018. gada 31. decembri hipotéku apmérs bija 2,69 miljoni eiro. Kreditlinijas nodrodinajums ir finandu kila uz naudas lidzekliem

izdevéja kreditiestades konta.

20. Finan$u nomas saistibas

Saistibu
dzésanas Ligumu ligtermina Tstermina  Nomdto akiivu
terming Summa dala dala  bilances vértiba
Latvijas komercbanka 25.03.2019 314116 : 41069 150 410
Latvijas komercbanka 28.02.2023 994 506 525 906 186 822 716 246
Kopa 31.12.2018. 525 906 227 891 866 656
Kopa 31.12.2017. 617 278 388 166 1186 924

Par finansu nomas saistibam tiek maksata mainiga 6M vai 3M EURIBOR likme. Pievienotas procentu likmes atbilst tirgus likmém,
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2018. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
21. Citi aiznémumi
ligtermina: 31.12.2018. 31.12.2017.
Sanemts aizdevums no rezidenta, juridiskas personas 440 476"
Sanemts bezprocentu aizdevums no rezidenta, nav nodrosinats 3 157 689 1897 689
KOPA citi ilgtermina aiznémumi: 3157 689 2338 165
Istermina: 31.12.2018. 31.12.2017.
Sanemts aizdevums no rezidenta, juridiskas personas 59 524*
Sanemts bezprocentu aizdevums no rezidenta, nav nodroinats 240000 240 000
KOPA citi istermina aiznémumi: 240 000 299 524
KOPA citi aizpémumi: 3 397 689 2637 689

*Aizdevuma atmaksas termin$ bija 2025, gada 30. marts. Aizdevuma procentu likme bija fikséta lidz 3% gada. Visa aizdevuma summa

atmaksata 2018. gada laika.

22, Paréjie kreditori

31.12.2018. 31.12.2017.
Atlidziba par darbu 371536 322 455
Parejie kreditoru paradi 4 532 182
KOPA: 373 068 324 267
23, Uzkratas saistibas
31.12.2018. 31.12.2017.
Uzkratas neizmantoto atvalinajumu izmaksas 396 578 349 275
Citas uzkratas saistibas 675 884 579 642
KOPA: 1072 462 928 917
24. Nodok|i un valsts socialas apdro$inasanas obligatas iemaksas
31.12.2018. Aprékinats Samaksats 31.12.2017.
Socialas apdrosinaanas obligtas iemaksas 182738 2169648 (2143638) 156 728
ledzivotaju ienakuma nodoklis 81189 1170190 (1169 380) 80379
Akcizes nodoklis 1519 206 20 178 827 {1 9994 452] 1 334 831
Uznémumu ienakuma nodoklis (76 860) . (322 456) 245 595
Pievienotas vértibas nodoklis 516 255 7211049 (7 051 581) 356 787
Dabas resursu nodoklis 1506 3074 (3358) 1790
Nekustama TpaSuma nodoklis 32290 (32 105) (185)
Uznémumu vieglo transportiidzek|u nodoklis 1123 13 254 (12 686) 555
KOPA: 2225157 30778 332 (30 729 656) 2176 481
KOPA SAISTIBAS: 2302 017 2176 666
KOPA PRASIBAS: (76 860) (185)
25
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AS Virsi-A” 2018. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

25. Finansialas saistibas, sniegtas garantijas vai citas iespéjamas saistibas
(a) Operativas nomas saistibas

Uznémums ka nomnieks nosl&dzis vairakus Tpaduma nomas ligumus. Kopé&jas ikgadéjas nomas izmaksas 2018. gada bija EUR 1 133 766
(2017. gada: EUR 933 412). Bilances datuma kopéjie apléstie minimalie nomas maksajumi saskana ar neatsaucamajiem operativas
nomas ligumiem bija:

31.12.2018. 31.12.2017.

Mazak par vienu gadu 915 162 907 182
1-5gadi 3660 648 3628728
_Vairak par § gadiem 4575811 4535910
KOPA: 9151 621 9071820

(b) Juridiskas prasibas

Sabiedriba nav iesaistita tiesu procesos, kuros bitu izvirzitas prasibas pret AS *Vir§i-A". Sabiedriba ir izvirzijusi prasibas pret Sabiedribas
debitoriem par paradu piedzinu, un ir aktulas tiesvedibas. Saubigiem debitoru paradiem ir izveidoti atbilstoi uzkrajumi $aubigiem
debitoriem. lenémumi no tiesvedibas cela iegltiem Ilidzekliem tiek atzTti bridi, kad iep@mumi ir sapemti.

(c) Garantijas

Uznémums izsniedzis kreditiestadei garantiju saistiba ar saistitas personas aizn@mumu neapmaksato saistibu apméra, kas uz
2018, gada 31. decembri bija EUR 761 864 (uz 2017. gada 31. decembri - EUR 1 149 773).

26. Notikumi péc bilances datuma

Laika posma no parskata gada p&d&jas dienas Iidz 51 finanSu parskata parakstidanas datumam nav bijusi nekadi notikumi, kuru rezultata
§aja finandu parskala batu javeic korekcijas vai kuri bdtu japaskaidro 8aja finanSu parskata.

Riga, 2019. gada 5. aprilis

= / z o
Janis Rieksting Janis Ru$manis } ligvars Zuzulis
Valdes priek3sédétajs Valdes loceklis _ Valdes loceklis

B T |

Valdes loceklis

urinavica
atvede

26
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levas Liepinas

Neatkarigu revidentu zinojums
AS “VIRSI-A” akcionariem

Miisu atzinums par finansu parskatu

Esam veikudi AS “VIRSI-A” (“Sabiedriba”) pievienotaji gada parskata ietverta finansu parskata no 8. 1idz 26. lapai reviziju.
Pievienotais finan3u parskats ietver:

*  bilanci 2019. gada 31. decembrr,

pelnas vai zaud&umu aprékinu par gadu, kas noslédzas 2019. gada 31. decembri,

padu kapitéla izmainu parskatu par gadu, kas noslédzas 2019. gada 31. decembri,

naudas plismas parskatu par gadu, kas noslédzas 2019. gada 3 1. decembr, ka ari

finanu parskata pielikumu, kas ietver nozimigu gramatvedibas uzskaites principu kopsavilkumu un citu paskaidrojosu
informaciju.

Misuprat, pievienotais finansu parskats sniedz patiesu un-skaidru prieksstatu par AS “VIRSI-A™ finansidlo stavokli 2019.
gada 31. decembrf un par tas darbibas finansu rezultatiem un naudas plismu gada, kas noslédzas 2019. gada 31. decembri,
saskana ar Latvijas Republikas Gada parskatu un konsolidéto gada parskatu likumu (“Gada parskatu un konsolidéto gada
parskatu likums”).

Atzinuma pamatojums

Atbilstodi Latvijas Republikas Revizijas pakalpojumu likumam (“Rcviz-ijas pakalpojumu likums™) més veicam reviziju
saskand ar Latvijas Republiki atzitiem starptautiskajiem revizijas standartiem (turpmak- SRS). Miisu pienakumi, kas noteikti
Sajos standartos, ir turpmak aprakstiti miisu zinojuma sadala Revidenta atbildiba par finaniu parskata reviziju,

Mgés esam neatkargi no Sabiedribas saskand ar Starptautiskds Gramatvezu &tikas standartu padomes izstradata Profesionalu
grimatvezu tikas kodeksa (SGESP kodekss) prasibam un Revizijas pakalpojumu likuma ieklautajim neatkaribas prasibam,
kas ir piemérojamas masu veiktajai finan3u parskata revizijai Latvijas Republika. Més esam ievérojusi ari SGESP kodeksa
un Revizijas pakalpojumu likumi noteiktos pargjos profesionalas étikas principus un objektivitates prasibas.

Mes uzskatam, ka misu iegitie revizijas pieradijumi dod pietickamu un atbilstodu pamatojumu misu atzinumam.

Zinosana par citu informaciju

Par citu informaciju atbild Sabiedribas vadiba. Citu informaciju veido:
v Sabiedribas valdes un padomes sastavs, kas sniegts pievienota gada parskata 4. lapi;
v Informacija par Sabiedribas akciondru sastavu, kas sniegta pievienota gada parskata 13.lapa;
¥ Vadibas zinojums, kas ictverts pievienotd gada parskata 5., 6. un 7. lapa.

Milsu atzinums par finansu parskatu neattiecas uz gada parskata ietverto citu informaciju, un mas nesniedzam par to nekada
veida apliecindjumu, iznemot to ki noradits miisu zinojuma sadala Citas ziposanas prasibas saskapa ar Latvijas Republikas
tiesibu aktu prasibam.

Saistiba ar finan8u parskata reviziju misu pienakums ir iepazities ar citu informaciju un, to darot, izvértét, vai & cita
informacija batiski neatskiras no finandu parskata informacijas vai no miisu zindsanam, kuras més ieguvam revizijas gaita,
un vai @ nesatur cita veida batiskas neatbilstibas.

Ja, balstoties uz veikto darbu un nemot véra revizijas laika giitas zinas un izpratni par Sabiedribu un tas darbibas vidi, més
secindm, ka cita informicija ir butiskas neatbilstibas, misu piendkums ir zinot par $idiem apstak|iem. Miisu uzmantbas loka
nav naku3i apstakli, par kuriem biitu jazino.

Citas zino$anas prasibas saskana ar Latvijas Republikas tiesibu aktu prasibam

Papildus tam, saskand ar Revizijas pakalpojumu likumu misu piendkums ir sniegt viedokli, vai Vadibas zinojums ir
sagatavots saskana ar 1a sagatavosanu reglament&jo3a normativa akta, Gada parskatu un konsolidéto gada parskatu likuma,
prasibam.

Pamatojoties vienigi uz musu revizijas ietvaros veiktajam procediiram, miisuprat:

¢ Vadibas zinojuma par pérskata gadu, par kuru ir sagatavots finanSu parskats, sniegta informdacija atbilst finanu
parskatam, un

51A levas Liepinas birojs Reg. Nr. 40003747546
Brivibas iela 39, Riga, LV-1010. AS Swedbank Konts LV49HABAO551010028547  www.liepinasbirojs.iv
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s  Vadibas zinojums ir sagatavots saskand ar Gada péarskatu un konsolidéto gada parskatu likuma prasibam.
Vadibas un personu, kuram uzticéta Sabiedribas parraudziba, atbildiba par finansu parskatu

Vadiba ir atbildiga par tada finandu parskata, kas sniedz patiesu un skaidru prieksstatu, sagatavosanu saskana ar Gada
parskatu un konsolidéto gada parskatu likumu, ka arT par tadas iek3gjas kontroles sistémas uzturéSanu, kiada saskana ar
vadibas viedokli ir nepieciesama, lai biitu iesp&jams sagatavot finandu parskatu, kas nesatur ne krapSanas, ne kludas dé|
izraisitas biitiskas neatbilstibas.

Sagatavojot finandu parskatu, vadibas pienakums ir izvértét Sabiedribas sp&ju turpinat darbibu, péc nepieciedamibas sniedzot
informaciju par apstak|iem, kas saistiti ar Sabiedribas sp&ju turpindt darbibu un darbibas turpinasanas principa pieméero3anu,
ja vien vadiba neplano Sabiedribas likvidaciju vai tas darbibas izbeigdanu, vai arT tai nav citas redlas alternativas ka
Sabiedribas likvidacija vai darbibas izbeigdana.

Personas, kurim uzticéta Sabiedribas parraudziba, ir atbildigas par Sabiedribas finan3u parskata sagatavoSanas procesa
uzraudzibu.

Revidenta atbildiba par finansu parskata reviziju

Miisu mérkis ir iegiit pietiekamu parliecibu par to, ka finandu parskats kopuma nesatur kladas vai krapsanas de| izraisitas
biitiskas ncatbilstibas, un sniegt revidentu zinojumu, kura izteikts atzinums, Pietiekama parlieciba ir augsta limena parlieciba,
bet ta negaranté, ka revizija, kas veikta saskand ar SRS, vienmér tiks atklata bitiska neatbilstiba, ja tada pastav. Neatbilstibas
var rasties krapanas vai kludas dél, un tas ir uzskatamas par biitiskdm, ja var pamatoti uzskatit, ka tas katra atseviski vai
visas kopa varétu ietekmét saimnieciskos [émumus, ko lietotdji pienem, balstoties uz 3o finansu parskatu.

Veicot reviziju saskapa ar SRS, visa revizijas procesa gaiti m&s izdardm profesiondlus spricdumus un saglabdjam
profesionalo skepticismu. M&s ar:

& identificgjam un izvért&jam riskus, ka finandu parskata varétu but krapsanas vai klidas dé| izraisitas butiskas
neatbilstibas, izstriddjam un veicam revizijas procediiras So risku mazinadanai, ka arT ieglistam revizijas
pieradijumus, kas sniedz pietickamu un atbilstoSu pamatojumu miisu atzinumam. Risks, ka netiks atklatas batiskas
neatbilstibas kripsanas dé|, ir augstaks neka risks, ka netiks atklatas klidas izraisitas neatbilstibas, jo krapSana var
ietvert slepenas norunas, dokumentu viltosanu, informdcijas neuzradiSanu ar nodomu, informacijas nepatiesu
atspogulosanu vai ick§gjas kontroles parkapumus;

e jegistam izpratni par ick3gjo kontroli, kas ir batiska revizijas veikSanai, lai izstradatu konkrétajiem apstakliem
atbilstodas revizijas procediiras, bet nevis, lai sniegtu atzinumu par Sabiedribas iek$¢jas kontroles efektivitati;

e izvértéjam pielictoto gramatvedibas politiku atbilstibu un gramatvedibas apléSu un attiecigas vadibas uzraditas
informacijas pamatotibu;

e izdaram secindjumu par vadibas piemérota darbibas turpinasanas principa atbilsttbu, un, pamatojoties uz iegiitajiem
revizijas pieradijumiem, par to, vai pastay bitiska nenoteiktiba attieciba uz notikumiem vai apstakliem, kas var radit
nozimigas $aubas par Sabiedribas sp&ju turpinat darbibu. Ja més secinam, ka bitiska nenoteiktiba pastav, revidentu
zinojumi tiek vérsta uzmaniba uz finan3u parskatd sniegto informaciju par Siem apstakliem, vai, ja §ida informacija
nav sniegta, més sniedzam modificétu atzinumu. Miisu secindjumi ir pamatoti ar revizijas pieradijumiem, kas iegiiti
lidz revidentu zinojuma datumam. Tomér nakotnes notikumu vai apstiklu ietekm@ Sabiedriba savu darbibu var
partraukt;

® izvértgjam vispar&ju finansu parskata struktiru un saturu, ieskaitot atklato informdciju un skaidrojumus pielikuma,
un to, vai finan3u parskats patiesi atspogulo parskata pamata eso3os darfjumus un notikumus,

Més sazinimies ar personam, kurdm uzticgta Sabiedribas parraudziba, un, cita starpa, sniedzam informaciju par planoto
revizijas apjomu un laiku, ki arf par svarigiem revizijas novérojumiem, tajd skaitda par bitiskiem icki€jas kontroles
trilkumiem, kadus més identificéjam revizijas laika.

SIA .levas Liepinas birojs”
Zverindtu revidentu komercsabied)

~ izt

. //// Py j.,‘
lgva Liepina o /
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Atbil zverindta revidente

Sertifikita Nr.161

Riga, Latvija
2020.gada 24 marts

VIRSI IPO Prospectus | 148



i1

AS ,Virsi-A”

Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2019. gada parskats

L L L L L A L L L L

Vienotais regjistracijas numurs: 40003242737 EUR
SATURS
Vispariga informacija 4
Vadibas zipojums 5
Pelnas vai zaudéjumu aprékins 8
Bilance 9
Naudas plusmas parskats 1
Pasu kapitala izmainu parskats 12
Finansu parskata pielikums 13
3

VIRSI IPO Prospectus | 149



UL O O A A T A T T TR T T TR TR TR

i

(L

AS ,Virsi-A"

2019. gada parskats

Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

Vienotais regisiracijas numurs: 40003242737

EUR

Sabiedribas nosaukums
Komersanta veids
Registracijas numurs, datums

Juridiska adrese

Valdes locek|i

Padomes locekli

Galvenais gramatvedis

Revidenti

Vispariga informacija

Virsi-A
Akciju sabiedriba

40003242737, 1995. gada 6. janvaris

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,

Latvija, LV-5101

Janis Rieksting, valdes priek$sedatajs

Janis Rudmanis, valdes loceklis

ligvars Zuzulis, valdes loceklis

Andris Prieditis, valdes loceklis

Janis Viba, valdes loceklis no 2019. gada 29. jilija

Madara Volksone, padomes priek3sédétaja
Ausma Rusmane, padomes priekSsédétajas vietniece
Silva Skudra, padomes locekle

Jelena Laurinaviéa -

SIA ,levas Liepinas birojs"
Re@.Nr.40003747546

Brivibas iela 39, Riga, LV-1010
Licence Nr.139

leva Liepina
Zvérinata revidente
Sertifikats Nr. 161
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Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

Vienotais registracijas numurs: 40003242737 EUR
Vadibas zinojums

Darbibas veids

AS "Virsi-A" i lielakais Latvijas padmaju degvielas tirgotajs ar 100% Latvijas kapitalu (turpmak teksta arf ,Sabiedriba” un ‘Uznémums”).
Sabiedriba nodarbojas ar naflas produktu vairumtirdzniecibu un mazumfirdzniecibu, k& arf ar auto preéu un partikas mazumtirdzniecibu
sava degvielas uzpildes staciju (turpmak teksta "DUS") tikla. Sabiedribas akciju kapitals ir EUR 910 560, un to veido 6 504 akcijas. Katras
akcijas nominalvértiba ir EUR 140. Visas akcijas ir pilniba apmaksatas.

Sabiedribas darbiba parskata gada

2019, gada laika Sabiedriba turpinaja veiksmigi Tstenot Uznémuma izstradato attistibas stratégiju, kas paredz bitisku tikla paplaginasanu,
vizula téla un koncepta pilnveidoSanu, degvielas uzpildes staciju modernizciju un nemainigi augstas kvalitates produktu un servisa
nodrosinasanu saviem klientiem, ka arf Latvijas raZotaju atbalsti$anu, sniedzot tiem iesp&ju ar saviem raZojumiem nonakt AS “Virgi-A"
veikalu plauktos, 2019. gada Uznémums uzsaka jauna transporta energijas produkta virzisanu tirgl - saspiestas dabasgazes tirdznieciba
(CNG), kas palidz Latvijai virzities uz mérki kaitigo izmeSu samazinajumam transporta segmenta. Gada laika AS “Vir§i-A” tiklu veidoja 61
degvielas uzpildes stacijas, pardotais degvielas apjoms mazumtirdznieciba pieauga par 2.3%, savukart preéu mazumtirdzniecibas
apgrozijums palielinajas par 17.2%. Kopéjais Sabiedribas apgrozijums 2019. gada pieauga par 3.7%.

2019. gada tika atklatas 4 jaunas degvielas uzpildes stacijas, Kuras atrodas Stopinos: DUS Sauriesi, Jékabpili: DUS *Krustpils” - Varonu
iela 10, Riga: Lubanas iela 102A, un Brocénos: Liepnieku iela 1. DUS "Krustpils™ un DUS “Lubana” ir pirmas degvielas uzpildes stacijas
Latvija, kas nodrosina klientiem iespéju veikt CNG uzpildi. Gada laika tika renovati un modernizéti 16 DUS, lai tie atbilstu augstakas
kvalitates standartiem un veidotu vienota uzn&muma télu.

Degvielas mazumtirdzniecibas tirgus Latvija 2019. gada tonnas auga par 0.7% (2018. gada - 1.8%; Valsts ien@mumu dienesta dati), bet
Uznémuma degvielas mazumtirdzniecibas apjoms auga par 2.3%. Nemot véra degvielas tirgus tendences un uzpémuma atpazistamibas
veicinasanu, k& arl stratégiskas investicijas DUS infrastruktiras un produktu attistiba, 2019. gada batiski audzis veikala precu
apgrozijums. AS “Vir8i-A" 2019. gada apgrozija 187 007 867 eiro jeb par 3.7% vairak neka 2018. gada un pelna sasniedza 3 988 817 eiro
jeb par 5.1% vairak ka 2018. gada. Sabiedribas rentabilitate 2019. gada bija 2.1% (2018: 2.1%).

Lai nodroSinatu augstas kvalitates degvielu saviem klientiem, AS “Virsi-A” liglakais degvielas piegadatajs degvielas uzpildes staciju tiklam
nemaintgi ir SIA “Orlen Latvija". SIA *Orlen Latvija" ir Lietuvas naftas parstrades uzngmuma Orlen Lietuva parstavnieciba Latvija un ir
atbildiga par naftas produktu realizaciju Latvijas teritorija@ no naftas parstrades rapnicas Mazeikos. Orlen ir lielaka Centraleiropas naftas
parstrades kompanija.

AS "Vir8i-A" 2017. gada fika ieklauta Padzilinatas sadarbibas programmas dalibnieku registra; 2019. un 2020. gada Uzpémums ir
programmas Zelta lTmena dalbnieks. 2019. gada veikli nodoklu maksajumi vairak ka 32.9 miljonu eiro apméra.

Vides aizsardzibas pasakumi

AS "Vir§i-A" ievéro integrétu pieeju piesarnojuma novérsanai un kontrolei un nodroina C un B kategorijas piesamojoo darbibu
apliecindjumos izvirzitas vides prasibas un normativos aktus. Lai mazinatu ietekmi uz vidi, 2019. gada 9 degvielas uzpildes stacijas tika
veikta degvielas uzpildes iekartu nomainas. Jaunds degvielas uzpildes iekartas nodrogina Il pakapes tvaika atsiknésanas sistemu, kas
|auj Uznémumam samazinat emisiju daudzumu, kas tiek izdalits atmosféra.

Lai kontrol&tu un mazinatu ietekmi uz vidi, degvielas uzpildes stacijas regulari tiek veikts gruntsiidens un lietus notekidens monitorings,
atjaunoti gruntsiidens monitoringa tikli un veiktas DUS lokalo attiriSanas iekartu tiridanas un rekonstrukcijas. 2019. gada 6 degvielas
uzpildes stacijas tika izbOvétas jaunas vai atjaunotas lokalas attiridanas iekartas, 25 stacijas tika veikta lokala attirisanas iekartu {iri$ana,
bet 14 objektos degvielas tvertnu {iri8ana, taja skaita 1 pilna degvielas tvertnes nomaina.

Lai kontrolétu, parvalditu un optimizétu uznémuma izlietotos resursus, 2019. gada laika Sabiedriba turpinaja ievérot ISO 50001 standarta
prasibas. 2019, gada laika 16 degvielas uzpildes stacijas tika veikta rekonstrukcija, kuras ietvaros fika mainfts iekstelpu un ara
apgaismojums, ietaupot aptuveni 60% no potenciéla stacijas apgaismojuma elektribas patérina. Realiz&ta kustibu sensoru ievietodana
noliktavas un paligtelpas, ietaupot lidz 72% no potenciala elektribas patérina konkrétajas telpas.

AS *Viri-A" godpratigi visaugstakaja limenT pilda visas vides aizsardzibas normativo aktu prasibas.

AT UL L L L L L AL LA AL LA LA L LA LR LR L L LRI

VIRSI IPO Prospectus | 151



AR LN LU LU LA L LR L L L O O OO BB B AR

AS ,Virsi-A" 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

Vadibas zipojums (turpinajums)

Darbinieki

Sabiedribai turpinot strauji attfstities, 2019. gada beigas AS “Vir$i-A" stradaja 530 darbinieki, kas bija 8.4% pieaugums salidzinot ar 2018.
gadu. Augstu vértgjot darbinieka lomu Uzn@muma attistiba, AS “Vir8i-A" turpinaja iequldit bitiskus ITdzeklus darbinieku apmaciba,
attistiba, komandas darba veicina$ana un saliedésana, vaditaju kompetences cel$ana, pardosanas un klientu apkalposanas prasmju
attistiba. Uznémums visiem darbiniekiem nodrosina veselibas apdrosinasanu. 2019. gada tika pilnveidots darbinieku labumu grozs un
motivacijas sistéma, Sabiedriba turpinaja atbalstit savu darbinieku karjeras izaugsmi, piedavajot piedaltties konkursos uz izsludinatajam
ieks&jam vakancém, ka arT turpinaja stiprinat un papildinat vadibas komandu.

2019. gada VirSu skola tika apmacTti 238 darbinieki, ka arf realizétas korporativas apmacibas. Apmactii iek$gjie treneri, pilnveidotas
ievadapmacibas, izslradatas jaunas programmas, degvielas uzpildes staciju pardevéjiem un vaditajiem, ietverot Uznémuma stratégiskos
izaicinajumus. Programmu izstradé piedalas augstaka, vid&ja limena vaditaji un vadosie specialisti, ka arT Latvijas méroga jomu eksperti.
VirSu skola 2019. gada ieguva Latvijas persondla vadisanas asociacijas (LPVA) Gada balvu.

“TOP darba devéjs 2019" aptauja AS “Virsi-A" ieguva 1. vietu Zemgales regiona.

Atbalsts sportam

Uznémuma marketinga stratégijas dala ir pienesums sabiedribai un tas izaugsmei, kas sakrit ar vienu no uznémuma vértibam “Cilvaks
cilvekam". Sabiedriba atbalsta projektus, kas attista caur sportisko izaugsmi, saistitu gan ar kolektiviem, gan individualajiem sporta
veidiem. 2019. gada Sabiedriba turpinaja atbalstit 2018. un 2017. gada ¢empionu komandu HK “Kurbads”, taku skrieSanas maratonu
“Stirnu buks”, autosportistus Martinu Sesku un Ingu Jékabsonu, golfa turnirus, redionalas basketbola komandas un citus.

Zimola vizualas identitates atsvaidzinasana

2019. gada AS “Vir§i-A" veica uznémuma vizudlas identitates atsvaidzinasanu. ST projekta ietvaros tika izveidota jauna zimola *Virsi"
logotipa versija un tam pielagotas grafiskas komunikacijas vadlinijas. Gada laika jaunais logotips tika ieviests visas tikla stacijas,
autoparka, darbinieku térpos, majas lapa un citos kanalos. Sis projekts tika veikts ar mérki stiprinat uzn@muma publisko télu, uzlabot
atpazistamibu, palielinat konkurétsp&ju eso3aja tirgus situacija. Projekta Tsteno$anas laika tika veikti bitiski ieguldijumi gan infrastruktdra,
gan marketinga aklivitatés.

Projekta ietvaros tika izstradata jauna uzn@muma majaslapa (www.virsi.lv), vért&jot biznesa un privatpersonu klientu vajadzibas un majas
lapas lietoSanas ieradumus, lai jaunas versijas navigacija, dizains un funkcionalitate batu pielagoti klientu &riibai.

Finansu riska vadiba

Sabiedribas darbiba ir paklauta finandu riskiem, taja skaita kredtrisks, naftas cenu, procentu likmju un valdtas kursu svarstibu risks.
Sabiedribas Vadiba ievéro iek3&jas procediras bitisku risku kontrolei un negativu finandu tirgus efektu mazinasanai uz Sabiedribas
finansialo stavokli.

Sabiedriba kontrolé kreditrisku, pastavigi izvertéjot klientu paradu atmaksas vésturi atbilstodi Uznémuma kreditpolitikai. Uznémuma
debitori tiek kreditéti, izvertéjot kreditvésturi un finansu raditajus individual un nosakot atbilstosu kredita apjomu un apmaksas dienas.
Pirc&ju un pas(titaju paradi tiek uzraditi atgiistamaja vertiba. Sabiedribas partneri naudas lidzeklu darfjumos ir viet&jas finandu institdcijas
ar atbilstosu kredttvésturi.

Sabiedriba saskaras ar naftas cenu svarstibu risku gan iegadajoties, gan pardodot degvielas produkciju, jo degvielas produktu cenas tiesi
saislita ar naftas cenu svarstibam tirgl. T4 ka Sabiedriba cenas pamata tiek noteiktas, balstoties uz faktisko degvielas iegades izmaksu,
tad riska ietekme tiek mazinata.

Sabiedriba ievéro piesardzigu likviditates riska vadibu, nodrodinot, ka ir pieejami atbilstodi naudas un naudas ekvivalentu lidzek]i vai
kreditresursi, izmantojot bankas pieskirto kredtniju, lai saistibu nokarto$anu veiktu noteiktajos terminos. 2019. gada 31. decembri
Sabiedribas apgrozamie [Tdzek|i parsniedza Tstermina saistibas par EUR 2 852 843 (2018. gada 31. decembrT par EUR 2 014 287).

Valiitas riska ierobeZodanai Sabiedribas vadiba uzrauga aktivu un saistibu valdtu struktiras balansu. Pamatojoties uz pasreiz&jo
Sabiedribas arvalstu valGtas turéto finansu aktivu un saistibu struktdru, valtas risks nav bitisks.
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AS ,Virsi-A" 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs; 40003242737 EUR

Vadibas zinojums (turpinajums)

Apstakli un notikumi péc parskata gada beigam
Péc finansu gada beigam, 2020. gada marta, Latvijas Republika un daudzas citas valsiis ir stajuies spaka ar Covid-19 izplatibu saistt
ierobeZojumi, kas ievérojami samazina ekonomikas attistibu valsti un pasauls,

Nav paredzams, ka situécija varétu attistities nakotn&, un Iidz ar to, pastav ekonomikas attistibas nenoteiktiba. Sabiedribas vadiba
nepartraukli izvérté situaciju. Vadibas zinojuma un finandu parskata parakstidanas datuma Sabiedribas 2020.gada darbibas finangu
raditaji ir atbilstosi planotajam 2020. gada budzZeta un finansu situacija vértgjama k3 stabila. Sabiedribas vadiba uzskata, ka Sabiedriba
spés parvarét arkartas situaciju ar sekojolu kompenséjoSo pasdkumu palidzibu: Uznémuma struktdrvienibu finandu situacijas
monitoréSana un krizes plana izstrade un koordingsana, resursu iegades savlaiciga planosana, debitoru riska padzilinata ikdienas analize.
Sis secinajums balstas uz informaciju, kas ir pieejama &7 finan&u parskata parakstisanas bridi.

Sabiedribas turpmaka attistiba

AS “Virsi-A" turpinas istenot izstradato attistibas stratégiju, kas paredz DUS fikla paplasinasanu, investiciju veikdanu infrastruktara,
alternativo degvielas veidu attistiSanu un nemainTgi augstas kvalitates degvielas nodrodinasanu, ka ar vizuala téla un koncepta mainu
zimola atpazistamibas veicinadanai Sabiedribas mérkauditorijas vid, sabalanséjot stratégiju ar viet&ja un globala tirgus nenoteikiibu, kas
radusies 2020. gada saistiba ar Covid-19 uzliesmojumu.

Riga, 2020. gada 24. marts
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AS ,Virsi-A”
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2019. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
Pelnas vai zaudéjumu aprékins
Piezime 2019 2018
EUR EUR
Neto apgrozijums:

b) no citiem pamatdarbibas veidiem 3 187 007 867 180 300 475
Péardotas produkcijas raZoSanas padizmaksa, pardoto preéu vai sniegto pakalpojumu
iegades izmaksas 4 (166 774 556) (161 799 521)
Bruto pelna 20 233 311 18 500 954
Pardosanas izmaksas 5 (14 261 686) (12779 232)
Administracijas izmaksas 6 (1710722) (1 598 692)
Pargjie saimnieciskas darbibas ienémumi 7 67 934 102 380
Pargjas saimnieciskas darbibas izmaksas 8 (304 993) (364 888)
Paréjie procentu ienémumi un tamlidzigi ienémumi:

b) no citam personam 21 951 5180
Procentu maksajumi un tamlidzigas izmaksas:

b) citdm personam (56 979) (69 955)
Pelna pirms uzpémumu ienakuma nodok|a 3988 817 3795747
Uznémumu ienakuma nodoklis par parskata gadu - -
Pe|na péc uznémumu ienakuma nodok|a aprékinasanas 3988 817 3795747
Parskata gada pe|pa 3988 817 3795747
Pielikums ir &7 finanSu parskata neatnemama sastavdala.

Riga, 2020. gada 24. marts
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il AS ,Virsi-A" | 2019. gada parskats
— Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR
-
- Bilance
- -
B AKTIVS
— Piezime 31.12.2019. 31.12.2018,
. ILGTERMINA IEGULDIJUMI EUR EUR
s s Nematerilie ieguldijumi 10
— Koncesijas, patenti, licences, pretu zimes un tamlidzigas tiesibas 15 262 7380
B of Citi nematerialie ieguldijumi 34 858 3TN
_— KOPA 50120 45171
Pamatlidzek|i "
== Nekustamie ipasumi:
_ a) zemesgabali, &kas un inZenierblves 27196 279 18 884 727
— ligtermina ieguldijumi nomatajos pamatlidzeklos 913 063 683618
124 Tehnologiskas iekartas un masinas 3984 456 3602 586
— Paréjie pamatlidzekli un inventars . 1982 568 1358 288
| - Pamatiidzekju izveido3ana un nepabeigto celtniecbas objeklu izmaksas 281375 96 754
| 3 Avansa maksajumi par pamatlidzekliem 224 055 51933
3 KOPA 34 581795 24 677 906
I KOPA ILGTERMINA IEGULDIJUMI 34631915 24723077
- APGROZAMIE LIDZEKL| )
- Krajumi
Au Izejvielas, pamatmateriali un paligmateriali 12 152 182 50 141
—m Galavie razojumi un preces pardosanai 12 5637 357 4682 790
Avansa maksajumi par krajumiem 164 790 62 790
== KOPA 5954 328 4795721
Debitori
— Pirc&ju un pasititaju paradi 13 11890 961 10476 563
A L Citi debitori 14 991993 996 121
- Nakamo periodu izmaksas 83 656 62 389
—— Uzkratie ienémumi 62177 34 845
58 KOPA 13028788 11 569 918
— Nauda 16 2852843 2676736
KOPA APGROZAMIE LIDZEKLI 21 835960 19 042 375
—— - -
pe KOPA AKTIVS 56 467 875 43 765 452
—
—
:-':_
.
-
—

T
w

N

"

VIRSI PO Prospectus | 155



(0 0 (0 6 O (0 0 (4 06 04 06 (0 06 (4 06 (6 06 (06 O (0 06 (4 O G O Gt O (6 0L (4 O

AS Vir§i-A" 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Laltvija
Vienotais registracijas numurs: 40003242737 EUR
Bilance
PASIVS
Piezime 31.12.2019. 31.12.2018.
PASU KAPITALS EUR EUR
Akciju kapitals (pamatkapitals) 16 910 560 910 560
ligtermina ieguidijumu parvértéanas rezerve 17 18025 313 11 385798
Rezerves: 2
f) paréjas rezerves 25731 25731
lepriek$&jo gadu nesadalita pelpa 3795 747 6 255 616
Parskata gada pejna 3988 817 3795747
KOPA PASU KAPITALS 26 746 168 22 373 452
KREDITORI
ligtermipa kreditori )
Aizn@mumi no kreditiestadém 18,19 2950 847 1206 223
Citi aiznémumi 20 7787743 3157 689
KOPA 10738 590 4363 912
Istermina kreditori
Aiznémumi no kreditiestadém 18, 19 681914 1619035
Citi aiznemumi ' 20 240 000 240 000
No pircgjiem sanemtie avansi 174 446 213071
Paradi piegadatajiem un darbuznéméjiem 13 377 056 11196 143
Nodokli un valsts socialas apdroginasanas obligatas iemaksas 23 2689 455 2302017
Péréjie kreditori 21 430 045 373 068
Nakamo periodu ienémumi 5539 12292
Neizmaksatas dividendes - -
Uzkratas saistibas 22 1384 662 1072 462
KOPA 18983 117 17 028 088
KOPA KREDITORI 29721707 21392 000
KOPA PASIVS 56 467 875 43765 452

Pielikums ir &7 finansu parskata neatnemama sastavdala.

Riga, 2020. gada 24. marts
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AS ,Virsi-A" 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

Naudas plismas parskats

2019 2018
Pamatdarbibas naudas plusma EUR EUR
Pelna pirms uzn&mumu ienakuma nodokla 3988 817 3795747
Korekcijas:
pamatlidzeklu vértibas samazindjuma korekcijas 2733103 2429996
nematerialo ieguldijumu vértibas samazinajuma korekcijas 55821 41499
parvértédanas rezerves samazinajums (817 459) (618 123)
pelna vai zaud&jumi no arvalstu valitu kursu svarstibam (4 406) (10 340)
paréjie procentu ienémumi un tamlidzigi iengmumi (21 952) (5180)
procentu maksajumi un tamfidzigas izmaksas 56 945 69 955
ienémumi no pamatiidzekju pardosanas (175 381) (65777)
izslégto pamatiidzekju atlikusr vértiba 286 081 60939
Pelna pirms apgrozamo lidzek|u, istermina kreditoru atlikumu izmainu ietekmes korekcijam 6 101 569 5698716
debitoru paradu atiikumu (pieaugums) vai samazingjums - (1366 445) (684 147)
krajumu atlikumu (pieaugums) vai samazinajums (1158 607) (372192)
piegadatajiem, darbuznéméjiem un paréjiem kreditoriem maksajamo paradu atlikumu
pieaugums vai (samazinajums) 2994 355 1767 159
Brute pamatdarbibas naudas plisma 6570872 6 409 536
lzdevumi procentu maksajumiem = (42 579) {67 509)
Izdevumi uznémumu ienakuma nodokla maksajumiem - (322 456)
Pamatdarbibas neto naudas plisma 6528 293 6019 571
leguldisanas darbibas naudas plisma
Pamatlidzeklu un nematerialo ieguldijumu iegade (5040 184) (2 337 475)
lenémumi no pamatiidzeklu un nemateridlo ieguldijumu pardodanas 175 381 146 108
Izsniegtie aizdevumi (1192 425) (701 000)
lenémumi no aizdevumu atmaksas 1100 000 .
Sanemtie procenti 21 951 5180
leguldisanas darbibas neto naudas plisma (4935 276) (2887 187)
Finansésanas darbibas naudas plisma
Sanemtie aizpémumi 3198782 -
Izdevumi aiznémumu atmaksasanai (3210942) (1637 028)
Izdevumi nomata pamatidzekja izpirkumam (783 592) (418 163)
lzmaksatas dividendes (625 563) (500 000)
Finansé$anas darbibas neto naudas plisma (1421 315) (2555 191)
Parskata gada neto naudas plisma 171702 577 193
Arvalstu valitu kursu svarstibu rezultats 4406 10 342
Naudas un tas ekvivalentu atlikums parskata gada sakuma 2676736 2089 201
Naudas un tas ekvivalentu atlikums parskata gada beigas 15 2852 843 2676 736

Pielikums ir 8T finan3u parskata neatnemama sastavdala.

Riga, 2020. gada 24. marts
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AS ,Virsi-A"
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2019. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
Pasu kapitala izmainu parskats
ligtermina
Piezime ieguldijumu
Akciju kapitals parvértésanas
(pamatkapitals) rezerve Rezerves Nesadalita pe|na Kopa
2017. gada 31. decembrt 910 560 12003 921 25731 8255616 21195828
ligtermina ieguldijumu parvértésanas
rezerves palielindjums/ (samazinajums) 17 - (618 123) - (618 123)
Dividenzu izmaksa (2 000 000) (2 000 000)
2018. gada 31. decembri 910 560 11385 798 25731 10051363 22373452
ligtermina iequidijumu parvértédanas
rezerves palielinajums/ (samazinajums) 17 - 6639515 - 6639 515
Dividenzu izmaksa 3 - (6 255 616) (6 255 616)
Parskata gada pelna 3988 817 3988817
2019. gada 31. decembri 910 560 18 025 313 25731 7784564 26746 168
Pielikums ir §T finansu parskata neatnemama sastavdala.
Riga, 2020. gada 24. marts
// y —
Janis Riekstins f/ ~ Janis Rusmanis == llgvdrs Zuzulis
Valdes priekssédétajs 7 Valdes loceklis Valdes loceklis

&

T Andris PrigdTis Janis Viba

Valdes loceklis Valdes loceklis

na Laurinavica

ﬂ )
kﬁﬁena gramatvede

VIRSI IPO Prospectus

12

158



CIE LI U I L T L T U L L | U L L L LR LR LR

AS ,Virsi-A" 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

FinanSu parskata pielikums

1. Vispariga informacija par Uzpémumu

AS ,Vir§i-A” (turpmak teksta - “Uznémums” vai *Sabiedriba’) registréta Latvijas Republikas Uznémumu registra 1995. gada 6. janvari.
Uznémuma juridiska adrese ir Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads. Uznémuma akcionri ir fiziskas
personas, Latvijas rezidenti.

Uznémums nodarbojas galvenokart ar naftas produktu mazumtirdzniecibu un vairumtirdzniecibu, ka arf ar preéu mazumtirdzniecibu,
Uznémuma 2019. gada finanu parskats apstiprinats ar Uznémuma valdes lémumu 2020. gada 24. marta.

2. Nozimigu gramatvedibas uzskaites principu kopsavilkums

Finansu parskata sagatavosSanas pamatnostadnes
Gada parskats sagatavots atbilstosi likumam "Par gramatvedibu” un Gada parskatu un konsolidéto gada parskatu likumam,

Finandu parskats sagatavots ievérojot darbibas turpinasanas principu. Finansu parskata par naudas vienibu lieto eiro (EUR). Finansu
parskats aptver laika periodu no 2019. gada 1. janvara Iidz 2019. gada 31. decembrim.

Pelnas un zaud&umu aprékins sagatavols ien@mumus un izdevumus klasificéjot péc izdevumu funkgijas.
Naudas plismas parskats sagatavots, izmantojot netie5o metodi.

Aplésu izmantosana

Sagatavojot finandu parskatu, vadibai nakas pamatoties uz zindmam aplésém un pienémumiem, kas ietekmé atseviskos parskatos
atspogulotos bilances un pelnas vai zaudé&umu aprékina postenu atlikumus, ka ar iespéjamo saistibu apméru. Nakotnes notikumi var
ietekmét pienémumus, pamatojoties uz kuriem veiktas attiecigds apléses. Jebkada apl&du izmainu ietekme tiek atspogulota finansu
parskata to noteik§anas bridi.

Arvalstu valitu parvértésana

Uznémuma funkcionala val(ita un finandu parskata lietota valita ir Eiropas Savienibas naudas vieniba eiro (EUR). Visi darfjumi arvalstu
val(itas ir parvértéti eiro péc Eiropas Centralas bankas publicéta eiro atsauces kursa attieciga darfjuma veik$anas diena. Monetarie aktivi
un saistibas, kas izleikli arvalstu valita, tiek parrékinati eiro péc Eiropas Centralas bankas publicéta eiro atsauces kursa parskata gada
pédejas dienas beigas. Valltu kursa slarpibas, kas rodas no norékiniem valitas vai, atspogulojot aktivu un saistibu postenus, lietojot
valltas kursus, kuri atskiras no sakotn&ji darfjumu uzskaitei izmantotajiem valtas kursiem, tiek atzitas pejnas vai zaud&jumu aprékina
neto vériba.

Nematerialie aktivi

Nemateridlie aktivi ir uzskaitTi to sakotn&ja vartiba, kura tiek amortizéta aktivu lietderigas lietoanas laika, izmantojot linearo metodi. Ja
kadi notikumi vai apstaklu maina liecina, ka nematerialo aktivu bilances vértiba varétu bt neatgtistama, attiecigo nemateridlo aktivu
vértiba tiek parskatita, lai noteikiu to vertibas samazinasanos. Zaud&jumi vértibas samazinasanas rezultata tiek atziti, ja nematerialo
aklivu bilances vértiba parsniedz to atglistamo summu.

Pamatlidzek|i

(i) Pamatlidzek|u lietderigas izmanto$anas laiks

Pamatlidzek|i ir uzskailiti to sakotngja vértiba, atskaitot uzkrato nolietojumu un vértibas samazindjumu. Zemei nolielojums netiek
aprékinats. Nolietojums tiek aprékinats $ada aktiva lietderTgas lietosanas laika, izmantojot linedro metodi:

Ekas, inzenierbves - 20 gados;
Tehnologiskas lekartas un masinas - §5- 10 gados;
Paréjie pamatiidzekli - 2-5gados.

Nolietojumu aprékina, sakot ar nakamo ménesi p&c pamatiidzeklu nododanas eksplualacija vai iesaisti$anas saimnieciskaja darbiba.
Katrai pamatlidzekla dalai, kuras izmaksas ir bitiskas attieciba pret 87 pamatiidzek|a kop&jam izmaksam, nolietojums jaaprékina atsevidki,
Ja uznémums atseviski nolieto dazas pamatlidzekla dalas, {as atseviki nolieto arT atlikusas 8T paSa pamatlidzek|a dajas. Atlikumu veido
tas pamallidzekla dalas, kas atseviski nav svarigas. Atlikuso dalu nolietojumu aprékina, izmantojot tuvind$anas metodes, lai patiesi
atspogulotu to lietderigas lieto§anas laiku.
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AS ,Vir§i-A” 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

2. Nozimigu gramatvedibas uzskaites principu kopsavilkums (turpindjums)
(i) Pamatlidzeklu lietderigas izmantosanas laiks (turpinajums)

Nolietojuma aprékindanas metodes mainu uzskata par gramatvedibas apléses mainu, par kuru vidéja un liela sabiedriba sniedz
informaciju finansu parskata pielikuma.

Ja kadi notikumi vai apstakju maina liecina, ka pamatiidzekju bilances vértiba varétu bat neatgdstama, attiecigo pamatiidzekju vértiba tiek
parskalita, lai noteiklu to vértibas samazinasanos. Ja eksisté vértibas neatgstamibas pazimes un ja akfiva bilances vériiba parsniedz
aplésto atgistamo summu, aktivs vai naudu gener&jo3a vienba tiek norakstita lidz ta atgiistamajai summai. Pamatiidzekla atgistama
summa ir lielaka no neto pardodanas vértibas un lietosanas vértibas. Nosakot lieto3anas vértibu, apléstas nakotnes naudas plismas tiek
diskontétas to tagadnes vertiba, izmantojot pirmsnodokju diskonta likmi, kas atspogulo tagadnes tirgus prognozes attieciba uz aktiva
vértibas izmainam un uz to attiecinamajiem riskiem. Aktivam, kas pats nerada ievérojamas naudas plasmas, atgistama summa tiek
noteikla atbilstosi tam naudas plismu generéjoSajam aktivam, pie kura tas pieder. Zaudg&jumi vértibas samazinsjuma rezultata tiek atzTti
pelnas vai zaud&jumu aprékina ka pardotas produkcijas raZo$anas izmaksas.

Pamallidzeklu objektu uzskaites vértibas atziSanu partrauc, ja tas fiek atsavinats vai gadijuma, kad no aktiva turpmakas lietosanas
nakotné nav gaidami nekadi saimnieciskie labumi. Jebkada pelna vai zaudgjumi, kas radusies pamatlidzekju objekta atziéanas
partraukSanas rezultata (ko aprékina ka starpibu starp neto iengmumiem no atsavina$anas un pamatlidzek|a bilances vertibu), tiek atzita
pelnas vai zaud&jumu aprékina taja perioda, kad notikusi pamatlidzekla atzi$anas partrauksana.

lzmaksas, kas saistitas ar nomata ipasuma uzlabojumiem, tiek kapitalizétas un atspogulotas ka pamatiidzekli. So aktivu nolietojums tiek
aprékinats visa nomas perioda laika, izmantojot linearo metodi.

Nepabeigta celtnieciba atspogulo pamatiidzek|u izveidoSanas un nepabeigto celtniecibas objektu izmaksas, un ta tiek uzskaitita sakotngja
vertiba. Sakotnéja vértiba ietilpst celtniecibas izmaksas un citas tiesas izmaksas. Nepabeigtajai celtniecbai nolietojums netiek aprékinats,
kamér attiecigie aktivi nav pabeigti un nodoti ekspluatacija. .

(i) Pamatlidzek|u novértédana

Ja pamatliidzek|u vértiba bilances datuma ir zemaka par to novértéjumu bilancé un sagaidams, ka vértibas samazinajums bis ilgstoss, tie
ir novértéti atbilstodi zemakajai vértibai. ParvértéSanas rezultats tiek atzits pelpas vai zaud&umu aprékina, iznemot ja vértibas
samazina$anas kompensé iepriek$ atzitu pamatlidzeklu vértibas palielinasanos. Tada gadijuma par vértibas samazina$anas summu
samazina pasu kapitala posteni ligtermina iequldfjumu parvérté3anas rezerve'.

Ja pamatlidzekju vértiba bilances datuma ir batiski augstaka par to novértéjumu bilancé, pamatiidzeklus var parvértét atbilstosi augstakai
vértibai, ja var piepemt, ka vértibas paaugstinajums bis ilgstoss. Parvért&sanas rezultata radies vértibas pieaugums ir alspogulots postent
“ligtermina ieguldijumu parvertésanas rezerves'. Ja parvértésanas dé| radies vértibas pieaugums kompensé ta pasa pamatiidzekla
parvértésanas samazindjumu, kas iepriek§gjos parskata periodos atzits par izmaksam pelnas vai zaudéjumu aprékina, tad parvériésanas
dé| raduSos vérltibas pieaugumu alzist par ienémumiem pérskata perioda pelnas vai zaud&umu aprékina. ligtermina ieguldijumu
parvertésanas rezerves ir samazinatas, ja parvertétais objekts ir likvidéls vai to neizmanto, vai vériibas palielina$anai vairs nav pamata.

Padu kapitala postenT "ligtermina ieguldijumu parvértéanas rezerve" ietverto vértibas pieaugumu samazina, atzistol samazinajumu
pelnas vai zaud&jumu aprékina, $adi: pakapeniski parvartéta pamatiidzek|a lietosanas laika, katra parskata perioda norakstot summu, kas
vienada ar starpibu starp nolietojumu, kas aprékinats, pamatojoties uz pamatiidzekla parvértéto vértibu, un nolietojumu, kas aprékinats,
pamatojoties uz pamatiidzekla iegades vértibu.

2019. gada 30. decembrT veikta atseviskas pamatiidzeklu kategorijas parvértéSana patiesaja tirgus vértiba. Parvértésana lika veikia
kategorijai "Zeme, &kas un inZenierbdves” (skatit 11. piezimi).

Paréjie finansu akfivi

Finansu aklivi ir klasificéti ka ieguldijumi, kurus uznémums sakotnéji atzist pe|na vai zaud&jumos péc to patiesas vértibas, ieguldijumi,
kuri péc definfcijas ir aizdevumi un debitoru paradi, Ifdz termina beigam turétie iequidjumi un pardodanai pieejamie ieguldjumi, ka
nepiecie§ams. Sakotngji atzistot finansu aklivus, tie tiek uzskaititi to patiesaja vértiba, pieskaitot tiedi attiecinamas darfjuma izmaksas, ja
attiecigie ieguldijumi pelna vai zaud&jumos nav uzskaiiti to patiesaja vértiba. Péc sakotngjas atzisanas Uznémums nosaka ta finaniu
aktivu klasifikaciju un, ja tas piejaujams un ir atbilstosi, parskata 3o klasifikaciju katra finansu gada beigas.

Parastu finansu aktivu iegadi vai pardosanu atzist un to alzidanu partrauc darfjuma diena, proti, diena, kad Uznémums appemas
iegadaties attiecigo aktivu. Parasta finandu aktivu iegade vai pardodana ir tada finansu aktivu iegade vai pardo§ana, kas prasa aktivu
piegadi tada laika perioda, kas noteikls tirgl spéka esoSos regul&jumos vai konvencijas.

Aizdevumi un debitoru paradi

Aizdevumi un debitoru paradi ir neatvasinati finansu aktivi ar fiks&tu vai nosakdmu maksajumu grafiku, kuri netiek kotéti aktivaja tirgli.
Sadi aktivi tiek uzskaitlti amortizétaja pasizmaksa, izmantojot faktisko procentu metodi. Pelna un zaud&jumi tiek atziti pelnas vai
zaudejumu aprékina, $o aktivu atzianas partrauk3anas vai to vértibas samazinaSanas bridi, ka arf amortizacijas procesa.
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AS Vir§i-A" 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

2. Nozimigu gramatvedibas uzskaites principu kopsavilkums (turpinajums)

Krajumi

Kréjumi tiek uzskaititi zemakaja no pasizmaksas vai neto realizacijas vértibas.

lzmaksas, kas radu$as, nogadajot krajumus to tagadéja atrasanas vietd un stavokli, tiek uzskaititas $adi:

- izejvielas tiek uzskaitTtas atbilstosi to pirk3anas izmaksam péc “pirmais iek§a - pirmais ara" (FIFO) metodes;

- gatavie un nepabeigtie raZojumi tiek uzskaititi to tieSajas materialu un darbaspéka izmaksas, pieskaitot razodanas vispargjo izmaksu
dalu, pamatojolies uz razosanas iekartu normalu jaudu, bet nepemot véra aiznémumu izmaksas.

Neto realizicijas vértiba ir aplésta pardosanas cena parastas uzngmejdarbibas ietvaros, atskaitot apléstas produkcijas pabeigSanas un
pardosanas izmaksas. Neto realizacijas vértiba tiek atspogulota ka pasizmaksa, no kuras atskaititi izveidotie uzkrajumi.

Pircéju un pasititaju paradi un citi debitori

Pirc&ju un pasotitaju paradi tiek uzskaititi un atspoguloti bilancé atbilstodi sakotn&jai rékinu summai, atskaitot nedrosiem paradiem
izveidotos uzkrajumus. Uzkrajumi nedroSiem paradiem tiek aplésti, kad pilnas parada summas sanemsana vairs nav ticama. Uzkrajumi
nedrodiem pirc&ju un pasititaju paradiem un aizdevumiem izveidoti, vadibai individuali izvért&jot katra debitora parida atgstamibu.
Paradi tiek norakstiti, kad to atgistamiba uzskatama par neiespéjamu.

Nauda un naudas ekvivalenti

Naudu un naudas ekvivalentus veido nauda banka un kas&, nauda celd un Tstermina noguldfjumi, kuru sakotnéjais dzésanas termins
neparsniedz tris ménesus.

Aizdevumi un aiznémumi

Aizdevumi un aizpémumi sakotnéji tiek atspoguloti to sakotnéja vértiba, ko nosaka, aizdevumna vai aiznémuma summas patiesajai vértibai
pieskaitot ar aizdevuma izsniegdanu saistitas vai atnemot ar aiznémuma sanemsanu saistitas izmaksas.

Pec sakolngjas alziSanas aizdevumi un aizn@mumi tiek uzskailili to amortizétaja vértiba, izmantojot faktiskas procentu likmes metodi.
Amortiz&ta vértiba tiek aprékinata, nemot véra aizdevuma izsnieg8anas vai aizngmuma sanemsanas izmaksas, ka arf jebkadus ar
aizdevumu vai aiznémumu saistitos diskontus vai prémijas.

Amortizacijas rezultata radusies pe|na vai zaudéjumi tiek atspoguloti pe|nas vai zaud&umu aprékina ka procentu ien@mumi un izmaksas.

Uzkrajumi

Uzkrajumi tiek atziti, kad Uznémumam ir pasreiz&js pienakums (juridisks vai prakses radits), ko izraisijis kads pagatnes notikums, un
pastav varbitiba, ka So saistibu izpildei biis nepieciedama ekonomiskos labumus ietverosu resursu aizpld$ana no Uznémuma, un saistibu
apjomu iesp&jams pietiekami ticami novértét. Ja Uzndmums paredz, ka uzkrajumu izveidoSanai nepiecieamie izdevumi tiks dalgji vai
pilniba atmaksati, piem&ram, apdroSinasanas lfguma ietvaros, $o izdevumu atmaksa tiek atzita ka atsevisks aklivs tikai un vienigi tad,
kad ir prakliski skaidrs, ka Sie izdevumi patieSam tiks atmaksati. Ar jebkadu uzkrdjumu saistitas izmaksas pelnas vai zaud&jumu aprékina
tiek atspogulotas, atskaitot summas, kas ir atgatas.

lespéjamas saisfibas un aktivi

Saja finandu parskata iespéjamas saistibas nav atzitas. Tas kA saistibas tiek atzitas tikai tad, ja iesp&jamiba, ka Iidzekli tiks izdoti, kast
pietiekami pamatota. lespéjamie aktivi 3aja finansu parskata netiek atziti, bet tiek atspoguloti tikai tad, kad iesp&jamiba, ka ar darfjumu
saisfitie ekonomiskie guvumi nonaks lidz Uznémumam, ir pietiekami pamatota.
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2. Nozimigu gramatvedibas uzskaites principu kopsavilkums (turpinajums)

Noma

Finansu nomas darfjumi, kuru ietvaros Uzn&mumam tiek nodoti visi riski un atlfdziba, kas izriet no Tpa§umtiesibam uz nomas objektu, tiek
atziti bilancé ka pamatlidzek|i par summu, kas, nomu uzsakof, atbilst nomas ietvaros nomata fpasuma patiesajai vértibai, vai, ja ta ir
mazaka, minimalo nomas maksajumu pasreizé&jai vértibai. Finansu nomas maksajumi tiek sadaliti starp finandu izmaksam un saistibu
samazindjumu, lai katra perioda nodro$inatu pastavigu procentu likmi par saistbu atlikumu. Finandu izmaksas tiek ieklautas pe|pas vai
zaud&jumu aprékina ka procentu izmaksas.

Ja ir pietiekams pamats uzskatit, ka nomas perioda beigas attiecigais nomas objekls paries nomnieka Tpasuma, par paredzamo
izmantosanas laiku tiek pienemts &I aktiva lietderigas izmanto8anas laiks. Visos citos gadijumos kapitalizéto nomato akfivu nolietojums
tiek aprékinats, izmantojot linedro metodi, apléstaja aktivu lietderTgas lietosanas laika vai nomas perioda atkariba no ta, kur§ no Siem
periodiem Tsaks.

Akftivu noma, kuras ietvaros praktiski visus no Tpasumtiesibam izrieto3os riskus uznemas un atlidzibu gast iznomatajs, tiek klasificeta ka
operativa noma. Nomas maksajumi operativas nomas ietvaros tiek uzskaititi ka izmaksas visa nomas perioda laika, izmantojot linedro
metodi. No operativas nomas ligumiem izrietodas UznEmuma saistibas tiek atspogulotas ka arpusbilances saistibas.

lepémumu atzisana

lenémumi tiek atziti atbilstosi parliecibai par iespéju Uznémumam gat ekonomisko labumu un tik lield apméra, kada to iesp&jams pamatoti
noteikt, atskaitot pievienotas vértibas nodokli un ar pardo$anu saistitas atlaides. Atzistot ienémumus, tiek nemti véra arf $adi nosactjumi;

Precu pardoSana

lenémumi tiek atzti, kad Uznémums ir nodevis pirc&jam nozimigakos ar TpaSumtiesbam uz precém saistTtos riskus un allidzibas.
Pakalpojumu sniegéana

Uznémums sniedz galvenokart degvielas transportésanas pakalpojumus saviem klientiem. lenémumi no pakalpojumiem tiek atzii perioda,

kad pakalpojumi sniegti.
ligtermina un istermina posteni

ligtermina postenos ir uzraditas summas, kuru sanems$anas, maksasanas vai norakstiSanas termini iestajas vélak par gadu péc attieciga
parskata gada beigam. Summas, kas sanemamas, maksajamas vai norakstamas gada laika, uzraditas Tstermina postenos.

Uznémumu iendkuma nodoklis

Sakot ar 2018. gadu, uznémumu ienakuma nodoklis nav aprékindms par parskata gada gato pelnu, bet tikai dividenzu sadali$anas, ka
ari nosacitas pelnas izmaksas bridi. Nodokla likme ir 20% uz bruto izmaksam, jeb 20/80 no neto izmaksatam summam. Uzpémuma
iendkuma nodokla likums paredz parejas nosacijumus, tai skaita:

- lidz 2018. gada 31. decembrim giita pelna netiks papildus aplikta ar 20% nodokli pie dividenzu izmaksam (ar ierobezojumiem);

- uzkrétie nodok|u zaud&jumi ir izmantojami 5 gadu laikd, bet ne vairak ka par 50% no ikgad&ja aprékinata nodok|a apjoma no dividenzu
izmaksam.

Notikumi péc bilances datuma

Finansu parskata tiek atspoguloti tadi notikumi péc parskata gada beigam, kas sniedz papildu informéaciju par uznémuma finansialo stavokli
bilances sagatavosanas datuma (korig&josie notikumi). Ja notikumi péc parskata gada beigam nav korig&josi, tie tiek atspoguloti finansu
parskata pielikumos tikai tad, ja tie ir batiski.
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Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

2019. gada parskats

Vienotais registracijas numurs: 40003242737 EUR
3. Neto apgrozijums no citiem pamatdarbibas veidiem
Sadalijuma pa saimnieciskas darbibas veidiem 2019 2018
Naftas produktu un preéu tirdznieciba 185718 228 179116 819
Citi iep@mumi 1289 639 1183 656
KOPA: 187 007 867 180 300 475
Sadalljuma pa geografiskajiem tirgiem 2019 2018
Latvija 186 695 762 148 045 689
Citi 312 105 254 786
KOPA: 187 007 867 180 300 475
4. Pardotas produkcijas razoSanas pasizmaksa, pardoto pre€u vai sniegto pakalpojumu iegades izmaksas
2019 2018
Naftas produktu un precu izmaksas 165 587 591 160 790 154
Nolietojums un amortizacija 153 263 155 991
Parvartésanas rezerves samazindjums (93 069) (93 069)
Persondla izmaksas 113579 105 474
Nekustamo Tpasumu nomas un citas izmaksas 5293 5503
Uztur&sana un remonts 21227 29712
Transporta izmaksas 506 220 408 193
Citas izmaksas 480 452 397 563
KOPA: 166 774 556 161 799 521
5. PardoSanas izmaksas
2019 2018
Personala izmaksas 7286 807 6477 644
Nolietojums un amortizacija 2379779 2192 250
Parvértésanas rezerves samazinajums (519 930) (523 930)
Nekustamo Tpasumu nomas un citas izmaksas 1283 687 1185191
Uztur&$ana un remonts 1631177 1464 575
Marketinga izmaksas 733 441 600 168
Transporta izmaksas 474 744 507 996
Citas izmaksas 991 981 875338
KOPA: 14 261 686 12779232
17
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AS ,Virsi-A” 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR
6. Administracijas izmaksas
2019 2018
Personala izmaksas 1212743 1135757
Nolietojums un amortizacija 123786 123254
Parvértesanas rezerves samazinajums (1075) (1124)
Nekustamo Tpasumu nomas un citas izmaksas 35 564 29751
UzturéSana un remonts 33532 39 863
Transporta izmaksas 97 417 102 521
Profesiondlie pakalpojumi® 119116 98 895
Citas izmaksas 89 639 69 775
KOPA: 1710722 1598 692
* taja skaita, atiidzibas kopsumma zvérinatu revidentu komercsabiedribam:
2019 2018
SIA ,levas Liepinas birojs” par finanu parskata reviziju 18 000 15000
SIA ,levas Liepinas birojs” par citu lietpratéja uzdevumu veikdanu 2000 -
KOPA: 20 000 15000
7. Parégjie saimnieciskas darbibas iepémumi
2019 2018
Pe|na no pamatiidzeklu pardosanas, neto, t.sk.: 14 221 4838
lenémumi no pamatiidzekju pardosanas 175 381 65 777
Pérdoto pamallidzekju neamortizéta vértiba (161 160) (60939)
Pelna no valiitas kursu svarstibam, neto 4 407 10 340
len&mumi no sanemtas apdrosinasanas atlidzibas 20758 19 347
Norakstito/Saubigo debitoru vériibas atgisana 16 268 2304
Paréjie saimnieciskas darbibas ienémumi 12 280 65 551
KOPA: 67 934 102 380
8. Paréjas saimnieciskas darbibas izmaksas
2019 2018
Uzkrajumu $aubigiem debitoriem izmaina 51327 95019
Neatgistamo debitoru vértibu norakstisana - 1266
Ziedojumi 2500 1000
Bankas komisijas 29 450 9851
Paréjas saimnieciskas darbibas izmaksas 221716 257752
KOPA: 304 993 364 888
18
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2019. gada parskats

Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija

Vienotais registracijas numurs: 40003242737 EUR
9. Personalaizmaksas un darbinieku skaits
2019 2018
Atlidziba par darbu 6891608 6179627
Socidlas apdrosinasanas obligatas iemaksas 1658 633 1487074
Citas personala izmaksas 62 888 52174
KOPA: 8613129 7718 875
Tai skaita, augstakas vadibas amatpersonu atlidziba par darbu
2019 2018
Valdes un padomes locekli
Atlidziba par darbu 227 413 189 565
Sociélas apdrosindsanas obligatas iemaksas 54 784 45 666
KOPA: 282197 235 231
Vidéjais darbinieku skaits parskata gada:
2019 2018
Padomes locekli 3 3
Valdes locekli 5 4
Paréjie darbinieki 522 482
KOPA: 530 489
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Vienotais registracijas numurs: 40003242737 EUR
10. Nematerialie aktivi
Koncesijas, patent, i e )
licences, predu zimes un e ntlamaterlalle. KOPA
tamlidzigas tiesibas e L
2017. gada 31. decembri
Sakotnéja vértiba 24 309 203 518 227 827
Uzkrata amortizacija un véribas samazinajums (19 620) (160 230) (179 850)
Bilances vérfiba 4689 43 288 47 977
2018. gads
Sakuma bilances vériba 4 689 43 288 47 977
legade 5762 33005 38 767
Amortizacija (3071) (38 428) (41 499)
Beigu bilances vérfiba 7380 37 791 45171
2018. gada 31. decembri
Sakotngja vértiba ; 30071 232838 257 707
Uzkrata amortizacija un vérfibas samazinajums (22 691) (195 047) (212 536)
Bilances vérfiba 7380 37791 4511
2019. gads
Sakuma bilances vérfiba 7380 3779 45171
legade - 13665 47 105 60 770
Izslégdana sakonéjai vérfibai (3 884) (3 842) (7 726)
lzslégdana uzkratajai amortizacijai 3884 3842 7726
Amortizacija (5 783) (50 038) (55 821)
Beigu bilances vértiba 15 262 34 858 50120
2019. gada 31. decembri
Sakomnéja vérfiba 39 851 276 101 310750
Uzkrata amorfizacija un vérfibas samazinajums (24 589) (241 243) (260 631)
Bilances vérfiba 15 262 34 858 50120
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11. Pamatlidzek|i

ligtermina

Zemesgabali, : . Tehnologiskas Pargjie Avansa maksajumi
akas un o uldrlgmr lekartas un pamatfidzekli un Palmaillidzeklu lpar KOPA
inZenierbives e masinas inventars heiobna pamatiidzekliem
pamatiidzekjos

Sakotnéja vértiba
2017. gada 31. decembri 21449434 693 985 6 066 367 2708273 11000 52908 30981 967
legade 123 559 15936 658 093 511 356 748 876 (975) 2256 845
Panvietosana 524073 139049 (2 760) 2760 (663 122) - -
Izslégto pamatiidzeklu sakotnaja
vértiba - - (235 965) (89 285) - - (325 250)
2018. gada 31. decembri 22097 066 848 970 6 685735 3133104 96754 51933 32913 562
legade 713874 155 246 537170 1026 584 2861103 172122 5466 100
Parvartasana” 7456 974 - . - - - 7456 974
Parvietosana 1501 523 167 644 770 906 236 408 (2676 481) -
Vérfibas samazina3anas (128 686) - . - - (128 686)
Izslégto pamatiidzeklu parvériéta
dala (84 756) - - - - - (84 756)
lzslégto pamatlidzeku sakolnéja
vértiba (49 571) - (288 968) (477 157) - - (815 696)
2019. gada 31. decembri 31506 424 1171 860 7704 843 3918 940 281 376 224 055 44 807 498
Uzkratais nolietojums un vértibas samazinajums
2017. gada 31. decembri 2127 384 87 802 2522 054 1332805 - - 6070 045
Nolietojums 466 832 77 550 744 917 522574 - - 1811873
Parvértétas dalas nolielojums® 618123 - - - - - 618 123
Parvietodana - - (66) 66 - - -
Parvériésanas rezultata izsléglais
uzkratais nolietojums - - (183 756) (80 629) - - (264 385)
2018. gada 31. decembri 3212339 165 352 3083 149 1774816 - - § 235 656
Nolietojums 641 181 93 445 799 002 599 264 - - 2132 893
Parvériétas dalas nolietojums” 471524 - - - - - 471 524
Izslégto pamatiidzeklu parvertétas
dalas uzkratais nolietojums (9 164) - - - - - (9 164)
Izslégto pamatfidzekdu uzkratais
nolietojums (5 745) - (161 701) (437 761) - - (605 207)
2019. gada 31. decembri 4310 136 258 797 3720 450 1936319 - - 10 225 703
Bilances vértiba
2017. gada 31. decembri 19322 050 606 183 3544313 1375 468 11000 52908 24911 922
2018. gada 31. decembr 18 884 727 683 618 3 602 586 1358 288 96 754 51933 24 677 906
2019. gada 31. decembri 27 196 288 913 063 3984 393 1982621 281376 224055 34 581 795

* 2019. gada 30. decembri Sabiedriba parvértéja pamatiidzeklu kategoriju "Zemesgabali, &kas un inZenierblives" patiesaja vértiba.
Parvértéanas rezultati (vériibas palielinajums) Sabiedribas gramatvedibas datos iegramatoti 2019. gada 30. decembri. Parvérté$anu
veica sertificéts nekustama TpaSuma vértétajs SIA "Arco Real Estate”. Vert&jumi veikti, izmantojot ienakumu kapitalizacijas un izmaksu
metodes. Ja parvértéSana nebdtu veikta, kategorijas bilances vértiba uz 2019. gada 31. decembri biitu EUR 9 407 610 (uz 2018. gada
31. decembri - EUR 7 498 929).

Sabiedribas nekustama ipasuma kadastrala vértiba
31.12.2019. 31.12.2018.

Ekas un baves 749 716 1116 144
Zemes 1063 803 896 595
KOPA: 1813 519 2012739
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AS ,Virsi-A" 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

11. Pamatlidzekl|i (turpinajums)

Pilniba nolietotie pamatlidzek|i

Vairaki pamatiidzek]i, kas tikusi pilniba norakstTti nolietojuma izmaksas, joprojam tiek aktivi izmantoti Sabiedribas pamatdarbiba. Kopéja
$adu pamatiidzek|u iegades vértiba parskata gada beigas bija EUR 2 606 425 (2018. gada: EUR 2 239 111).

Finansu nomas ietvaros iegadato aktivu bilances vértiba
Finanu nomas ietvaros iegadato aktivu bilances vértiba ir atspogulota §adi:

31.12.2019. 31.12.2018.
Tehnologiskas iekartas un masinas 592 681 866 656
KOPA: 592 681 866 656

2019. gada iegadatie pamatiidzekli uz finansu nomas nosacijumiem veido EUR 519 259 (2018. gada — EUR 150 262). Ladzu skalit arf
pielikuma 19. piezimi.

Nolietojums
Kopéjas nolietojuma izmaksas ieklautas $ados pejnas vai zaudéjumu aprékina postenos:
2019 2018
Pardotas produkcijas raZoanas pasizmaksa, pardoto preéu vai sniegto pakalpojumu iegades 153 263 155 991
izmaksas E
PardoSanas izmaksas 2379779 2192 250
Administracijas izmaksas 123 786 123 254
KOPA: 2 656 828 2471 495

Kilas un citi ipasumtiesibu apgratinajumi

Saskana ar Latvijas komercbanku noslégtajiem aiznémumu ligumiem un ar to saistitiem hipotéku un kilu ligumiem, Uznémums ka
nodrosindjumu saistibu izpildei ir iekiajis daju sava Tpasuma eso$os nekustamos ipasumus (skatit 18. un 24.piezimi).

12. Krajumi

31.12.2019. 31.12.2018.

Paligmateriali 152 182 50 141
Degviela un citas preces pardosanai 5637 357 4682790
Uzkrajumi [&ni apritodiem un bojatiem krajumiem (-) (-)
KOPA: 5789 539 4732931

13. Pircéju un pasutitaju paradi

31.12.2019. 31.12.2018.

Pirc&ju un pasifitaju paradi 12 477 004 11014 877
Uzkrajumi nedroSiem paradiem (586 043) (538 314)
KOPA: 11 890 961 10 476 563
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AS Vir§i-A" 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

14. Citi debitori

31.12.2019. 31.12.2018.

Uznamumu ienakuma nodoklis 76 860 76 860
lemaksata drosibas nauda 33655 76223
Izsniegts nenodroginats aizdevums rezidentam, juridiskai personai® 793 425 701000
Cili debitori 88 053 142 038
KOPA: 991 993 996 121

* Aizdevuma atmaksas termin$ ir 2020 gada 31. decembris. Aizdevuma procentu likme ir fikséta ITdz 2% gada.

15. Nauda un naudas ekvivalenti

31.12.2018. 31.12.2018.

Nauda banka un kasé ' 2 191 964 1777 490
Nauda cela 660 879 899 246
KOPA: 2852843 2676 736

16. Akciju kapitals )
Uznémuma akciju kapitals ir EUR 10 560, un to veido 6 504 akcijas. Katras akcijas nominalvértiba ir EUR 140. Visas akcijas ir pilniba
apmaksatas.

Parskata gada ir apstiprindtas dividendes EUR 6 255 616 apméré no ieprieks&jo periodu nesadalitas pelnas (2018: EUR 2 000 000
apméra).

Uznémuma valde iesaka pdrskata perioda pefpu atstat Uzpémuma riciba luromakai attistibal.

17. ligtermina ieguldijumu parvértéSanas rezerve
ligtermina ieguldTjumu parvértasanas rezerve ietver pamatiidzekju parvértésanas summas (skat. 11. piezimi).

Bilance lzmaina

31.12.2019. 31.12.2018. 2019 2018
Ilgtermina ieguldijumu parvértédanas rezerve 18 025 313 11 385798 6639 515 618 123
2019 2018

Parvartasanas rezerves palielinajums parvértésanas rezultata 7331288
Parvértéanas rezerves samazinajums (nolietojums) (618 123) (618 123)
Pardoto pamatlidzeklu parvértésanas rezerve (73 650) .
KOPA: 6 639 515 (618 123)
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AS ,Vir$i-A” 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

18. Aizpémumi no kreditiestadém

Atmaksas
llgtermina: termins 31.12.2019. 31.12.2018.
Aiznémumi no Lalvijas komercbankas EUR 01.07.2024. 2579193 680 317
Finandu nomas saistibas EUR 27.11.2023. 371 654 525 906
KOPA ilgtermina aiznémumi no kredtiestadém: 2950 847 1206 223

Atmaksas
Istermina: terming 31.12.2019. 31.12.2018.
Aiznémumi no Lalvijas komercbankas EUR 01.07.2024. 480108 1391144
Finansu nomas saistibas EUR 27.11.2023. 201 806 227 891
KOPA istermina aizndmumi no kreditiestadém: 681914 1619 035
KOPA aiznémumi no kreditiestadém: 3632761 2825258

Bilances datuma neizmantota kredilinija:

31.12.2019. 31.12.2018.
Ar terminu viena gada laika 2000 000 2000 000
KOPA: 2000 000 2 000 000

Par aiznémumiem no kreditiestadém tiek maksata mainiga 6M vai 3M EURIBOR likme. Pievienotas procentu likmes atbilst tirgus likmém.,
Lai nodro$inatu aiznémumus no kreditiestadeém, SabiedrTba ir registr&jusi hipotékas uz nekustamo Tpasumu par labu aizdevéja bankam.
Uz 2019. gada 31. decembrT hipoteku apmérs bija 4,95 miljoni eiro. Kreditinijas nodrosinajums ir finandu kila uz naudas lidzek|iem
izdevéja kreditiestades konta.

19. Finansu nomas saistibas

Saistibu
dzésanas Ligumu ligtermina Tstermipa  Nomato aktivu
termin Summa dala dala bilances vériiba
Latvijas komercsabiedriba 27.11.2023. 573 459 371 654 201 805 592 681
Kopa 31.12.2019. 371 654 201 805 592 681
Kopa 31.12.2018. 525 906 227 891 866 656

Par finansu nomas saistibam tiek maksata mainiga 6M vai 3M EURIBOR likme. Pievienotas procentu likmes atbilst tirgus likmém.

24
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=
: AS ,Virsi-A" 2019. gada parskats
— Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
.. Vienotais registracijas numurs; 40003242737 EUR
=
= 20. Citi aiznémumi
— ligtermipa: 31.12.2019. 31.12.2018.
- Sanemts bezprocentu aizdevums no rezidenta, nav nodrodinats 7787743 3157 689
iad KOPA citi ilgtermina aizgdmumi: 7787 743 3157 689
_—
—
= Istermina: 31.12.2019. 31.12.2018.
P Sanemts bezprocentu aizdevums no rezidenta, nav nodroinats 240 000 240000
L KOPA citi istermina aizpémumi: 240 000 240 000
= KOPA citi aiznémumi: 8027 743 3 397 689
e
& i 21. Paréjie kreditori
E_"-:: 31.12.2019. 31.12.2018.
— Allidziba par darbu 428 391 371536
P Paréjie kreditoru paradi 1654 1532
= KOPA: 430045 373 068
= 22. Uzkritas saistibas
1 31.12.2019. 31.12.2018.
d Uzkrétas neizmantoto atvalindjumu izmaksas 449 481 306 578
Py Citas uzkratas saistibas 935 181 675 884
E= KOPA: 1384 662 1072 462
| 2= 23. Nodok|i un valsts socialas apdrosinasanas obligatas iemaksas
= 31.12.2019. Aprékinats Samaksats 31.12.2018.
E= Socialas apdrosinasanas obligatas iemaksas 213493 2423731 (2392976) 182738
EE ledzivotaju ienakuma nodoklis 299625 1689 200 (1470764) 81189
— Akeizes nodoklis 1780437 21694 962 (21433731) 1519 206
= Uznémumu ienakuma nodoklis (76 860) - . (76 860)
—- Pievienotas vértibas nodoklis 394 486 7516 949 (7638718) 516 255
Dabas resursu nodoklis 1067 2581 (3020) 1506
— Nekustama ipasuma nodoklis 297 36 811 (36 514)
— Uznémumu vieglo transportiidzekju nodoklis 50 13 557 (14 630) 1123
— KOPA: 2 612 595 33 377 791 (32 990 353) 2225157
e KOPA SAISTIBAS: 2 689 455 2302017
- KOPA PRASIBAS: (76 860) (76 860)
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AS Vir§i-A” 2019. gada parskats
Adrese: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, LV-5101, Latvija
Vienotais registracijas numurs: 40003242737 EUR

24. Finansialas saistibas, sniegtas garantijas vai citas iespéjamas saistibas
(a) Operativas nomas saistibas

Uznémums ka nomnieks ir noslédzis vairaku ipasumu nomas ligumus. Kopéjas faktiskas ikgadéjas nomas izmaksas 2019. gada bija EUR
1254 072 (2018. gada: EUR 1133 766). Bilances datuma kopéjie apléstie minimalie nomas maksajumi saskana ar neatsaucamajiem
operalivas nomas ligumiem bija:

- 31.12.2019. 31.12.2018.

Mazak par vienu gadu 1253 391 915162
1-5gadi 5013 563 3660 648
Vairak par 5 gadiem 6 266 953 4575811
KOPA: 12 533 907 9151 621

(b) Juridiskas prasibas

Sabiedriba nav iesaistita tiesu procesos, kuros bitu izvirzitas prasibas pret AS “Vir§i-A". Sabiedriba ir izvirzijusi prasibas pret Sabiedribas
debitoriem par paradu piedzinu, un ir akludlas tiesvedibas. _Saubigiem debitoru paradiem ir izveidoti atbilstosi uzkrajumi $aubigiem
debitoriem. lenémumi no tiesvedibas ce|a iegatiem Iidzek|iem tiek atzTti bridT, kad iepgmumi ir sanemti.

(c) Garantijas

Uznémums izsniedzis kreditiestadei garantiju saistiba ar saisiitas personas aizp@mumu neapmaksato saistibu apméra, kas uz
2019. gada 31. decembri bija EUR 4 950 000 (uz 2018. gada 31. decembri - EUR 761 864).

25, Notikumi péc bilances datuma

Péc finansu gada beigam, 2020. gada marta, Latvijas Republikd un daudzas citas valstis ir stajusies sp&ka ar koronavirusa izplatibu
saistiti ierobeZojumi, kas ievérojami samazina ekonomikas attfstibu valstT un pasaulé. Nav paredzams, ka situdcija varétu attistities
nakotn&, un Iidz ar to, pastav ekonomikas attistibas nenoteikiiba. Sabiedribas vadiba nepartraukti izverté situaciju. Finandu parskata
parakstidanas datuma Sabiedribas 2020.gada darbibas finandu raditaji ir atbilstosi planotajam 2020. gada budZeta un finansu situacija
vertejama ka stabila. Sabiedribas vadiba uzskata, ka Sabiedriba spés parvarét arkartas situaciju ar sekojosu kompenséjoSo pasakumu
palidzibu: Uznémuma struktdrvienibu finandu situécijas monitoréSana un krizes plana izstrade un koording$ana, resursu iegades
savlaiciga plano3ana, debitoru riska padzilinata ikdienas analize. Sis secinajums balstas uz informaciju, kas i pieejama §1 finanu parskata
parakstianas bridi.

Iznemot iepriekséja rindkopa aprakstito, laika posma no parskata gada p&dejas dienas Iidz &7 finansu parskata parakstisanas datumam
nav bijusi nekadi notikumi, kuru rezultata $aja finansu parskata batu javeic korekcijas vai kuri biitu japaskaidro $aja finanu parskata.

Riga, 2020. gada 24. marts
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AS “Virgi-A”
(VIENOTAIS REGISTRACIJAS NUMURS 40003242737)

2020. GADA PARSKATS

SAGATAVOTS SASKANA AR

LR GADA PARSKATU UN KONSOLIDETO GADA PARSKATU LIKUMU
UN NEATKARTGU REVIDENTU ZINQJUMS

Riga, 2021

VIRSI IPO Prospectus | 173



AS "Virdi-A* gada parskats par 2020. gadu
Redislracijas numurs: 40003242737
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AS “Virdi-A" gada pérskats par 2020. gadu

Registraciias numurs: 40003242737

Adrese: Kalna iefg 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Labviia, LV-5101

Vispariga informacija

Sabiedrbas nosaukums
Komersanta veids
Registracijas numurs, datums

Juridiska adrese

Valdes locekli

Padomes locekli

Zinas par meitas sabiedribam

Galvenais gramatvedis

Revidenti

Virdi-A
Akeiju sabiedriba
400032427317, 1995. gada 6. janvaris

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvija, LV-5101

Janis Rieksting, valdes priek$si&datajs

Janis Rudmanis, valdes loceklis

llgvars Zuzulis, valdes locekiis

Andris Prieditis, valdes loceklis
Janis Viba, valdes loceklis

Madara Volksone, padomes priek$sédétaja
Ausma Rudmane, padomes priek§sgdétajas vietniece
Sitva Skudra, padomes locekle

Virdu nekustamie ipasumi, SIA

Kainaiela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latwija, LV-5101

Lidzdalibas dala kapitala; 100.00%

VIRS! iogistika, SIA

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvija, LV-5101

Lidzdafibas dala kapitala: 100.00%

VIRS! Renergy, SIA

Kalna igla 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvija, LV-5101

Lidzdalibas dala kapitala: 100.00%

Jelena Laurinavia

KPMG Baltics AS
Vesetas iela 7

Riga, Latvija LV-1013
Licences Nr. 55
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AS *Virdi-A® gada parskats par 2020. gadu
Regisiracijas pumurs: 40003242737
Adrese: Kaina fola 17, Aizkrautle, Aizkraukles pagasts, Aizkraukles novads, Latvija, LV-5101

Vadibas zinojums

Darbibag veids

AS "VIrsi-A7 i lielakais Lalvijas pasmaju degvielas tirgotajs ar 100% Latvijas kapitalu (turpmak teksia ari ,Sabiedriba” un "Uznémums™).
Sabiedriba nodarbojas ar naftas produkiu vairumtirdzniectbu un mazumtirdzniecibu, k& ari ar auio preéu un parlikas mazumfirdzniecibu
sava degvielas uzpildes staciju {lurpmak teksta "DUS") ila. Sabiedrbas akeiju kapitals ir EUR & 677 860, un to veido 47 699 akeijas.
Katras akcijas nomindlver{iba ir EUR 140. Visas akeijas ir pilniba apmaksatas.

Sabiedribas darbiha parskata gada

2020. gadalaika Sabiedriba turpinaja veiksmigi Istenot Uzngmuma izstradato altistibas strat®iju, kas paredz biitisku tkla paplaginasanuy,
vizuala tla un koncepta pilnveidoZanu, degvielas uzpildes staciju modernizaciju un nemainigi augstas kvalitates produkiu un servisa
nodrodindfanu saviem klientiem, k& arT Latvijas raZotgju atbalstiSanu, sniedzot tlem iesp&ju ar saviem raZojumiem nondkt AS “Virgi-A"
veikalu plauktos. 2020. gadd Uzn&mums aklivi turpindja jauna allemativas degvielas veida — saspiestas dabasgazes (CNG) virzidanu
tirgQi, atklajol w8l divas CNG uzpildes vietas, kas palldz Latvijai virzllies uz mérki kaitigo izmedu samazindjumam transporta segment3.
Gada laka AS “Vir§i-A" flu veidoja 63 degvielas uzpildes stacijas, no kurdm 4 stacijs tika piedavats saspiestas dabasgézes produkts.

Lai gan kopjais realizétas degvielas mazumfirdzniecibas tirgus Latvija 2020. gada tonnas saruka par 3.6%, Sabiedriba spéja palielinat
savu tirgus dalu, audzéjot pardeitss degvielas apjomu mazumltirdzniectnd par 0.1%, salidzinot ar 2019. gadu. 2020. gada rezuliatus
degvielas lirdzniecTba ietekméja ne vien Covid — 19 pandémija, kuras rezultdtd mazindjas biznesa un privatpersony aktivilate, bet arf
akclzes nodoklu politika Baltijas valsfis. 2020. gada nogalz akeizes likme dizejdegvielai Lalvija bija augstaka starp Baltijas valstim, tadajadi
mazinat Latvijas valsts konkurglspéju attiecha uz starptauliskajiern degvielas klientiem.

Stratdgisko investiciju apjoms 2020. gad3 AS “Virsi-A" un saistitos grupas vznémumos biitiski nesamazinjas — tika izstrddats un ieviesls
jauns interjera dizaina koncepts, modemizéti 25 DUS, k& ar? atvérias 4 jaunas Virsu degvielas uzpildes stacijas — Babitg, R&zekn& un
fransizes slacijas Kekava un Skrunda. MrkliecTgas investiciias DUS kI3, k& arT sortimenta parskatidana un papladin&dana, ki ari
operaliva pieladgosanas jaunajiem iirgus apstakliem 2020. gada laiké |4va biiliski audzat Sabiedribas aktivo kilentu bazi un predu
mazumtirdzniecibas apgrozijumu. Gada laika predu apgrezijums auga par 3.6 miljoniem eiro jeb 16.1%. sasniedzot augstako predu
apgrozijuma raditaju Uznémuma vesturé.

Lai gan Uznémuma realizélais degvielas apjoms tonnds un pre¢u apgrozijums gada laikd pieauga, kopsjais Sabiedribas apgrozijums
2020 gada samazingjas par 8.3%, kas izskaidrojams ar nafias cenu kntumu gada pirmaja pusé, bet pejna sasniedza 4 301 165 eiro jeb
par 7.8% vairak ka 2019. gada. Sabiedrbas rentabilitale 2020. gada bifa 2.5% {2019: 2.1%).

2020. gada fika sakla Virdu grupas juridiskas struktiras reorganizacija, ieguldot AS *Virdi — A" saisiiias sabiedribas SIA *VirSu nekustamie
Tpadumi®, kas nodrodina nekustama Tpasuma attistidanu un nomu, SIA "Virdi logistika', kas ar 2021. gada janvari nodrogina degvietas
logistikas pakalpojumus Virfu ikla, ka ari dibindta meitas sabiedriba SIA "Virdi Renergy” - dabasgizes un elekirbas tirgoiajs.
Reorganizacijas process pabeigls 2021. gada februan. Jauna organizatoriska struklira nakoiné laus nodrodindt augste Virdy uznémumu
grupas korporativas parvaldibas standartu un risky vadibu.

Lai nodrodinély augstas kvalitdtes degvielu saviem klientiem, AS "Virdi-A” lielakais degvielas piegadatsjs degvielas uzpildes staciju tiklam
nemainigi ir SIA "Orlen Lalvija". SIA “Orlen Lalvijg” ir Lietuvas naflas parstrades uzoémuma Orlen Lieluva parsivnieciba Latvija un ir
atbildiga par naftas preduktu realizaciju Latvijas teritorija no naftas pérstrides rdpnicas MaZeikos. Orlen ir lielaka Centraleiropas naftas
parstrades kompanija.

AS “VirSi-A" 2017, gada lika iekfauta Padzilinatas sadarbibas programmas dalibnieku redistra; 2019, un 2020. gadd Uzpémums ir
programmas Zelta imena dalibnieks. 2020, gada veikti nodoku maksajumi vairak ka 43.2 miljonu eiro apmara.

Vides aizsardzibas pasikumi

AS “Vir3i-A" ievéro infegréfu pieeju piesarnojuma novérdanai un kontrolei un nodrodina C un B kalegorijas piesarnojoso darbiby
apliecindjumos izvirzitas vides prasibas un normativos aklus. Lai mazindtu ietekmi uz vidi, 2020. gada viena no degvielas uzpildes stacijam
tika veikta degvielas uzpildes iekarty nomaina. Jauna degvielas uzpildes iekarta nodrosina [l pakapes tvaika atsiknésanas sistdmu, kas
|auj Uznémumam samazinat emisiju daudzumu, kas tiek izdalfls atmosféra.

Lai kentroletu un mazinaty ietekmi uz vidi, degvielas uzpildes stacijas requlari tiek veikis gruntsidens un ligtus notekiidens monitorings,
atjaunocti gruntsiidens moniteringa tikli un veiktas DUS lokalo altinganas iekarty {iridanas un rekonstrukcijas. 2020, gads 2 degvielas
uzpildes stacijas un Uznémuma naftas bazé lika izbavetas jaunas vai afiaunctas lokdlas aliinSanas iekartas, 15 stacijas un naftas baze
tika veikta lok&a attiridanas iekartu tirdana, bet 14 objektos degvielas lvertnu lirigana,
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AS *Virdi-A" gada parskats par 2020, gady
Regdistracifas numurs: 40003242737
Adrese: Kalna iela 17, Aizkravkle, Aizkraukles pagasts, Aizkraukies novads, Lafviia, LV-5101

Vadibas zinojums

Lat kontrol&tu, parvaldily un optimiz&tu uznEmuma izlietotos resursus, 2020. gada laika Sabiedriba turpinaja ieverct IS0 50001 standarta
prastbas. 2020. gada laikd 25 degvielas uzpildes slacijs fika veikla rekonstrukcija, kuras ietvaros tka mainits iekstelpu un dra
apgaismojums, k& arf ievigtoti kustibu sensori noliktavas un paligielpas, ietaupot potenciald slacijas apgaismojuma elektrhas patérinu.

AS "Virdi-A" godpratigi visaugstakaja limenT pilda visas vides aizsardzibas normativo aktu prasibas.

Darbinieki

Sabiedribai lurpinct strauji atfistities, 2020. gada beigas AS "Virsi-A” stradaja 581 darbinieki, kas bija 9.6% pieaugums salidzinot ar 2019.
gadu. Augstu vérigjot darbinieka lomu Uznémuma attistiba, AS “Vir§i-A" turpingja ieguldit bltiskus lidzekus darbinieku apmaciba,
atfistiba, komandas darba veicina$ana un saliedésana, vaditaju kompetences cel3ana, pardodanas un klientu apkaipo$anas prasmiju
atfistba. Uzn@murns visiem darbiniekiern nodroding veselibas apdrosinaSanu. Sabiedriba turpinaja albalstit savu darbinieku karjeras

izaugsti, piedavajol piedalities konkurses uz izshudindtajam iek8&jam vakancem, ka ar turpinaja stiprinat un papildint vadibas komandu.

Viru pakalpojurmu kvalitdtes un zind3anu dzindjs uznémuma pedéjos gados ir bijusi Lalvijas personala vadisanas asocidcijas alzintbu
guvusT Virdu skola. Nemot v8ra noteiktos ierobeZojumus valstt, 2020. gada uzndmums ieguldija taiku un resursus atfistot Virsu skolu
digitala forma, lai nodrodinatu darbinieku kvalitafivu apmacibu attalinali.

"TOP darba devéjs 2020" aptauja AS "Viri-A" ieguva 1. vietu Zemgales regiona. K3 art pirmo reizi vesturé Latvijas labako darba deveju
galvenaja kategorija (Top-of-mind) AS "Vir$i-A" ieKluva TOP 50 saraksla un ienéma 32. vietu {Tirdzniecibas kategorija 8. vieta).

Athalsts Valsts palidzibas dignestiem

Uznémums 2020. gada prioritari koncentréjies athalstam Latvijas palldzibas dienestiern. Covid - 19 pandémijas laika, paaugslinoties
iergbeZojumiern sabiedriba un saslimstibas raditajiem, ipadi noslogoli tika Latvijas palidzibas dienesti. Laika posma ne aprila iidz maijam,
visBs AS "Vir§i-A" uzpildes stacids Neatliekamés mediciniskds palldzibas dieneta, Valsts policas, Valsts robeZsardzes, Valsts
ugunsdzesibas un glabSanas diensta darbinieki vargja sanemt bezmaksas karstos dz&rienus.

Finangu riska vadiba

Sabiedribas darbiba it paklauta finan3u riskiem, laja skaild kredilrisks, naffas cenu, procentu likmju un valilas kursu svarstibu risks.
Sabiedribas Vadiba ievéro ick3ejas proveddras bilisku risku koniralei un negative finansu tirgus efekiu mazinAsanal uz Sabiedibas
finansialo stavokli.

Sabiediiba konlrolé krediirisku, pastavigi izverigjot klientu paradu atmaksas vésiuri atbilstodi Uzggmuma kreditpolitikai, Uzpémuma
debitori fiek krediléfi, izvértgjot kreditvsturi un finandu raditajus individuali un nosakot atbilstosu kredila apjomu un apmaksas dienas.
Pirceju un pasititaju paradi tiek uzraditi algastamaja vértiba. Sabiedribas parineri naudas [Tdzek|u darfjumoes ir vielgjas finandu institdcijas
ar atbilsiosu kreditvésturi,

Sabiedriba saskaras ar naftas cenu svarstibu risku gan iegadajoties, gan pardodot degvielas produkciju, jo degvielas produkiu cenas tiesi
saistita ar naftas cenu svarstib&m tirgd. Ta ka Sabiedribas cenas pamata tiek noteiktas, balstoties uz faktisko degvielas iegades izmaksu,
tad riska istekme fiek mazinata.

Sabiedriba ievéro piesardzigy likviditates riska vadibu, nodrosinot, ka ir pieejami atbilstodi naudas un naudas ekvivalentu iidzeMi vai
kreditresursi, izmantojot bankas piedkirto kredilliniju, lai saistibu nokartosanu veikiu noteiktajos termines. 2020. gada 31. decembd
Sabiedribas apgrozamie (idzek]i parsniedza Tstermina saistibas par EUR 5 088 760 (2019. gada 31. decembri par EUR 2 852 843).

Valatas riska ierobeZodanai Sabiedribas vadiba uzrauga aktivu un saistibu valitu strukidras balansu. Pamatojoties uz pasreizéjo
Sabiedribas drvalstu valiitas turgio finandu akfivu un saistibu struktGru, valitas risks nav btisks.

Apstak|i un notikumi péc parskata gada beigam

No 2020. gada un arf péc finandu gada beigam Latvijas Republika un daudzas ciths valstis ir stajusies spEka ar korenavirusa izplatibu
saisfili ierobeZojumi, kas isvBrojami samazina ekonomikas attistibu valsti un pasaulg. Nav paredzams, ka situacija varétu attistities
nékotné, un ifdz ar to, pastav ekonomikas atlistibas nenoteikiba. Sabiedribas vadiba nepériraukli izverté situaciju. Finansu parskaia
parakstidanas datuma Sabiedribas 2021 gada darblbas finansu raditsji ir atbilstodi planotajam 2021. gada budZeta un finandu situzcija
virtdjama ka stabila. Sabiedrbas vadiba uzskata, ka Sabiedriba spés parvarét arkartas situaciju ar sekojosu kompenséjoso pasakumu
palidzibu: Uzpémuma skrukirvienibu finansu situdcijias monitoréana un kefzes plana izstrade un koording$ana, resursu iegades
savlaiciga planodana, debitoru riska padziinata ikdienas analize. Sis secinajums balstas uz informaciju, kas ir pieejama i finansu parskata
paraksii3anas bridi.
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AS “Virdi-A" gada pérskats par 2020, gady
Rodisfraciias numurs; 40003242737
Adrese: Kalna igfa 17, Alzkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvija, LV-5101

Vadibas zinojums

Vadibas zinojums (turpinajums)

2021. gada februari ir pabeigta Sabiedribas grupas uznémumu reorganizaciia. 2020. un 2021 gada reorganizacijas laikéd Sabiedribas
kapilala iegulditas divas meitas sabiedribas - SIA “Virsu nekustamie Tpadumi” un SIA “Virdi logistika” - un dibinats jauns uznémums SIA
“Virsi Renergy”.

Sabiedribas turpmaka attistiba

AS "Virgi-A" furpinds istenot izstradato allisthas stratégijy, kas paredz DUS tikla paplasinadany, investiciju veikSanu infrastruktdra,
alternativo degvielas veidu atiTstidanu un nemainigi augstas kvalitates degvielas un citu predu nodrosingSanu, ka ari vizuald 8la un
koncepta mainy Zimola alpazistamibas veicind3anai Sabiedribas mérkauditorijas vidd, Stratédija fiks sabalanséta ar vietdja un globala
tirgus nenoteikiibu, kas radusies 2020. gad4 saistiba ar Covid-18 uzliesmojumy,

Riga, 2021. gada 30. marts
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AS "Virdi-A" gada parskats par 2020, gady
Redistraciias nurnurs: 40003242737
Adrase: Kaina isla 17, Aizkraukfe, Aizkraukles pagasts, Aizkraukies novads, Lafwija LV-5101

Pe[nas vai zaudéjumu aprékins

Piezime 2020 2019
EUR EUR
Neto apgrozijums * 7 171422791 187 007 867
Pardotas produkeiias razosanas padizmaksa, pardoto predu vat sniegte pakalpojumu
iegades izmaksas 3 {150 050 130) (166 774 556)
Bruto pelpa 21372 661 20233 M
Pardodanas izmaksas 4 {14 739 369) {14 261 686)
Administracijas izmaksas § (1826 443) {1 710 722)
Pargjie saimnieciskas darblbas iendmumi 6 180190 67 834
Paréjas saim nieciskas darbibas izmaksas 7 {622 339) {304 993)
Pargjie procentu ien@mumi un tamrdzigi ieg@mumi:

b) no citam personam sy 21951
Procentu maksajumi un tamiidzigas izmaksas;

b) citdm personam (104 368} {56 979}
Pelna pirms uznémumu jenakuma nodokla 4301165 3988 817
Uzpémumu iendkuma nodoklis par parskata gadu - -
Pelna péc vzpeémumnu ienakuma nodokla aprékinadanas 4301 165 3988817
Parskata gada pe|pa 4 301 165 3988 817

Pielikums no 12. lidz 29. lapai ir neatnemama £i finansu parskata sastavdala.

Riga, 2021. gada 30. marts
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AS "Virgi-A' gata parskats par 2020 gadu
Registracijas numurs: 40003242737

Adrase: Kalna lela 17, Aizkraukle, Aizkeauklos pagasts, Aizkraukles novads, Lafvija, LV-5101

Bilance 2020, gada 31, decembri

AKTIVS
Piezime 31.12.2020 31.12.2019
ILGTERMINA IEGULDIJUMI EUR EUR
Nematerialie ieguidijumi 8
Koncesijas, paten, licences, pre€u zZimes un tamlidzigas tesibas 83040 15 262
Cifi nematerilie ieguldjumi 53494 34 858
KOPA 142 534 50120
Pamatlidzek|i g
Nekuslamig Tpasumi:

a) zemesgabali, €kas un inZenierbaves 27678 504 27 196 288
lglermina ieguldjum i nom atajos pamatiidzeklos 914 743 913063
Tehnologiskas iekartas un madhas 4784 530 3984 393
Pargjie pamaliidzeli un inventars 2427 827 1882621
PamatidzeXu izveidosana un nepabeiglo celtniectbas objek izm aksas 100 885 281376
Avansa maksajumi par pamatidzekliem 53 263 224 055

KOPA 35959 812 34 581794
ligtermiga finansw ieguldijumi
Lidzdaitba radniecige sabiedribu kapitala 10 5770100
KOPA 5770 100 -
KOPA ILGTERMINA IEGULDLJUMI 41872 446 34631918
APGROZAMIE LIDZEKLI
Krajumi
lzejvielas, pamatmateriah un paligm aleriali 11 146 621 152182
Gatavie razojumiun preces pardoanai 1 5218195 5637 357
Avansa maksajum i par krajumiem 77 589 164 790
KOPA 5442 405 5954 328
Debitori
Pirc&ju un pashitaju paradi 12 #1943 199 11 826 890
Radniecigo sabiedsbu paradi 50 805 64 071
Cit debitori 13 114 464 198 568
Aizdevumi radniecigdm sabiedribam 14 2532225 793425
Nakamo periodu izmaksas 110 665 83 656
Uzkrafe ienémumi 104 267 62177
KOPA 11 855625 13028 788
Nauda 15 3508 894 2 852 843
KOPA APGROZAMIE LIDZEKL) 20 806 924 21 835959
KOPA AKTIVS 62679 370 56 467 874
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AS "Vir§i-A® gada parskals par 20200 gady
Registracyas numurs: 40003242737
Adrese. Kaina isfa 17, Aizkraukle, Alzkraukles pagasts, Alzkraukles novads, Lalvia, LV-5101

Bilance 2020, gada 31. decembri

PASIVS
Fiezime 31.12.2020 31.92.2019
PASU KAPITALS EUR EUR
Akciu kapitals (pamatkapitals) 18 6677 860 910 560
ligtermina ieguidijumy parverta§anas rezerve 17 17 357 826 18025313
Rezerves:

f) pargjas rezenves 257TH 2HTH
lepriekégjo gadu nesadalita peina 7 784 564 3795747
Parskata gada pelna 4301185 3988 817

KOPA PASU KAPITALS 36 147 146 26 746 168
KREDITORI
ligtermina kreditori
Aiznémumi no kreditiestadam 18 3966 318 2 950 847
Citi alznamum| 18 6 847 743 7787743
KOPA 10 814 061 10738 590
Istermipa kreditori

Aiznérumi no kreditiestadam 18 1260 490 681 %14

Citi aizngmumi 19 240 00Q 246G 000

No pircjiem sanemtie avansi 23324 174 446

Paradi piegadatajiem un darbuznéméjem 8 907 382 13 350 855

Paradi radniecigajdm sabiedribam 22783 26200

NodoMi un valsts socizlas apdroina$anas obligatas iem aksas 2 3384817 2 689455

Pargjie kreditod 20 434 579 430 045

Nakamo periodu ienémumi 4187 5539

Uzkrétas saistibas 2 1230 591 1384 662

KOPA 15718 163 18 983 116
KOPA KREDITOR] 26 532 224 29 7121 706
KOPA PASIVS 62679370 56467 874
Pielikums no 12. lidz 29. lapai ir neatnemama 47 finandu parskata sastavdala.
Riga, 2021. gada 30. marts
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AS “Vir§i-A" gada parskats per 2020. gadu
Redisiraciias numurs: 40003242737
Adrese: Kalna igla 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles navads, Latvifa, LV-5101

Naudas pliismas parskats

Pigzima 2020 2019
Pamatdarbibas naudas plisma EUR EUR
Pefna pims uznémumu iendkuma nedola 4301165 3988 817
Korekeijas: .
pamatiidzekju vértibas samazindjuma korekcijas 1731557 2026 345
nematenialo ieguldijumu vértthas sam azindjum a korekeijas 80 706 55821
pargjie procentu ienémumi un tamlidzigiisnémumi {30 834) {21951
proceniu maksajumi un tamidzigas izmaksas 104 368 56 979
Pefna pirms apgrozamo lidzekfy, istermiga kreditoru atfikumis izmaipu ietekmes korekeijim 6 186 362 6106 011
debitory paradu alikumu (pieaugums) vai samazinaums 2 850795 {1386 445)
krdjumu aliikumu {pleaugums) vai samazingums 511923 {1168 607)
piegadatajem, dabuznéméjem un parjem kreditoriem makséjamo paradu atikumy
pleaugums vai {samazin&jums) {3 843 529) 2892149
Bruto pamatdarbibas raudas plisma 5706 151 6473108
lzdevumi procentu maksajumiem {104 368) (56 979}
Atm aks3tais! (lzdevumi) uzndmumu ienakuma nodeia maksjumism 61168 -
Pamatdarhibas neto naudas plitsma 5 662 951 6416 129
lequidifanas darbibas naudas plisma
Radniecigo sabiedrbu, asociéto sabledrbu vai cilu sabiedribu akefju val dalu iegade {2 8004 -
Pamatiidzelju un nemateridlo izguidijumu iegade (4 156 448) {4937 981}
lenamumi no pamatfidzekju un nematerizlo ieguidijumuy pardosanas 477 884 175 381
Izsnieglie aizdevumi (1888 800) (1192 425}
len&mumi no aizdevurmu atmaksas 150 000 1100 000
Sanemtie procenti 30834 21451
tequidisanas darbibas neto naudas pliisma (5 389 348) (4 833 074)
Finansé$anas darbibas naudas plisma
Sapemtie aiznémumi 2101 218 3188 782
[zdevumi aiznémumu atm aksaganai {1419 915) (3210 941)
Izdevuminom dta pamallidzekla izpikumam (298 855) (769 226)
lzmaksatas dividendes - {625 563}
Finans&ianas darbibas neto naudas plisma 382 448 (1406 248)
Péarskata gada neto naudas plilsma 656 031 176 107
Naudas un £as ekvivalentu atlikums parskata gada sakuma 2852 843 2676736
Naudas un tas ekvivalentu atlikums parskata gada beigas 15 3 508 894 21852843
Pielikums no 12. lidz 29 1apai ir neatnemama 31 finan3u parskata sastavdala.
Riga, 2021. gada 30. maris
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AS “Vir§i-A” gada parskats par 2020, gadu
Regisirdcijas nurmurs: 40003242737

Adrese: Kalna iela 17, Aizkraulde, Afzkraukdes pagasts, Aizkraukles novads, Lalvija, LV-5107

Pasu kapitala izmaigu parskats

ligtermipa
Piszime ieguldijumu
Akciju kapitdls  parvértésanas Nesadalita
{pamatkapitils) rezerve Rezerves pejna Kapa

2018. gada 31. decembri 910 560 11385 798 25731 10051365 22573452

ligtermina leguidjumu parvértésanas

rezerves palielindjums/ {sam azingjums) 17 - 6 638 515 - - 6639 515

Dividenzu izmaksa - . (6255616) (B 255 616)

Parskata gada pelna - - - 3 088 817 3988 817
2019. gada 31. decembri 910 560 18 025 313 25T T 784 564 26 746 168

leguidijums pam atkapitala 10, 16 5 767 300 -7 5767300

Ilgtermina ieguldijumu parvérté Sanas

rezerves palielingjumsf (samazinjums) 17 (667 487} - - {667 487)

Parskata gada pelna - - 4301 165 4301 165

L L F Ld
2020. gada 31. decembri B677860 17357826 25731 12085720 36 147 146
Pielikums no 12. iidz 29. lapai ir neatpemama &7 finandu parskata sastavdala.
Riga, 2021. gada 30. maris
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AS “Vir§i-A" gada pérskats par 2020, gadu
Regisiraciias numurs: 40003242737
Adrese: Kalna igla 17, Aizkraukle, Alzkratkias pagasts, Aizkraukles novads, Latvija, Lv-5101

Finansu parskata pielikums

1. Informacija par Sabiedribas darbibu un uzskaites un novértésanas melodes - visparigie principi

Vispariga informacija par Uzpémumu

AS Virdi-A" {lurpmak teksta - "Uzpémums” vai "Sabiedrba”) registréta Lalvijas Republikas Uzpgmumu redistra 1995. gada 6. janvari,
Uzn&muma juridiskd adrese ir Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads. Uznémuma akcionar ir fiziskas
personas, Latvijas rezidenti.

Uznemums nodarbojas galvenckart ar naftas produkiu mazumtirdzniectbu un vairumtirdzniecTbu, ka art ar preéu mazumlirdzniectbu.
Uzngmuma 2020, gada finandu parskals apstiprinals ar Uznémuma valdes [emumu 2021, gada 30. marta.

Nozimigu gramatvedibas uzskaites principu kopsavilkums

Finansu parskata sagatavoSanas pamatnostidnes
Gada parskats sagatavots atbilstosi likumam "Par gramalvedibu® un Gada parskatu un konsolidéto gada parskatu likumam.

Finandu parskats sagatavots iev&rojot darbibas turpina8anas principu. Finandu parskatd par naudas vienibu Feto eiro (EUR). Finansu
parskats aptver laika periodu no 2020. gada 1. janvéra Idz 2020. gada 31. decembrim.

Pelnas un zaudéjumu aprekins sagatavots leneémumus un izdevumus klasificgjot pac izdevumu funkcijas.
Naudas plilsmas parskals sagatavols, izmantojol nelie$o metodi.

lzmaniotas tas padas novértédanas metodes, kas ieprieksja gada,

Noverig3ana veikta ar pienacigu piesardzibu:

parskata ieklauia tikai lidz bilances datumam iegita pelna;
nemlas véra visas paredzamas riska summas un zaudgjumi, kas radusies parskata gada vai iepriek$éjos gades, arf {ad, ja lie
Kuvusi zindmi laika posma stanp bilances dalumu un finansu parskata sagataveianas dienuy;

* aprékinatas un nemtas véra visas vértibr samazinaSanas un nolietojuma summas neatkarigi no 14, vai parskata gads tiek
nosiegis ar pejpu vai zaudéjumiem.

»  Finandu parskats ir sagatavots, pamatojolies uz sakotn&jam iegades izmaksam, iznemot turpméak mingtos postenus: &kas tiek
periodiski parvértatas, 2020. gada ieguldijumi meitas sabiedriba veikti atbilstodi mantiska iequldijuma kapitaldaju vergjuman,
investicijas gada parsakta liek ateitas paliesaja vértiba.

Nemti véra ar parskata gadu saistitie iepémumi un izmaksas neatkarigi no maksajuma datuma uni rékina sanemganas vai izraksilisanas
datumna. lzmaksas saskanotas ar iepémumiem parskata perioda,

Aktiva un pasiva postenu sastavdalas noveridlas atseviski.

Saskana ar vadibas viedokli 2020. gada i veiktas izmainas postenu kiasifikacija salidzinajuma ar 2019, finandu parskatu. Parklasifikacijai
nav ietekmes vz finandu rezultalu. 2020. fmanse parskatd salfdzino3ie raditdji par 2019, gadu klasificéli péc 2019. gada principiem un ir
salidzindmi. Pérskala gada s&kuma bilance pinms parklasifikacijas sakrmt ar iepriek§8j3 gada sléguma bilanci.

Noradtii visi posteni, kuii bitiski ietekm@ finansu parskata lielotdju novértéjumu vai lemumu plenemaany, maznozimigie posteni tiek
apvienoli un fo detalizejums sniegts pielikuma.

Saimnieciskie darfjumi finandu parskata atspoguloli, pemot vara to ekonomisko saturu un bitTbu, nevis juridiske formu.
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AS *Virdi-A” gado parskals par 2020, gadu
Registraciias numurs: 40003242737
Adrese: Kaina jeta 17, Aizkrautle, Aizkraukles pagasts, Alzkraukies novads, Lalviia, LV-5101

Finansu parskata pielikums

Nezimigu gramatvedibas uzskaites principy kopsavilkums {turpindjums)

Saistitas puses
Saistitas pusesir ar Sabiedribu saistitas jurigiskas un fiziskas personas, saskand ar zemak minéliem noteikumiem.
a) Persona vai tuvs §Ts personas gimenes loceklis i saistits ar parskatu sniedz&ju sabiedriby, ja:

i. §ai personai ir konirole vai kopTga konbrole par parskatu sniedzgju sabiedribu;
ii. Sai personai ir botiska ielekme par parskatu sniedz&ju sabiedriby; vai
iii. $1 persona ir parskatu sniedzéja sabiedribas val ta males sabiedribas augstakas vadibas parsiavis.

b} Sabiedriba ir saistita ar parskatu sniedzéju sabledriy, ja ta atbilst 3adiem nosaciumiem:

i sabiedsiba un pérskatu sniedz&ja sabiedriba pieder vienai sabiedriby grupai (kas nosimé, ka mates sabiedriba, meitas
sabiedrba un masu sabiedribas ir saisitds puses vienai olrai);

ii. viena sabiedriba ir otras sabiedribas asocidta sabiedrba vai kopuzp@mums (vai asocidla sabiedriba vai kopuznémums tés
grupas sabiedribai, kurai pieder olra sabiedriba);

iil. abas sabiedribas it kopuzn@rnumi vignai un tai padai Iresajal pusei;

iv. viend sabiedrTba ir tre$as puses kopuznémums, bet oira sabiedrba ir tas pasas tre§as puses asocigta sabiedriba;

V. sabiedriba ir pecnodarbinalibas pabalstu plans atskaiSu sniedzgja sabiedribas darbiniekiem vai sabiedribas, kura saisiita ar
aiskaisu sniedzéju, darbiniekiem; Ja alskaisu sniedz&ja sabiedriba pati ir $ada veida plans, saistilds puses ir arT to sponsorgjodie

darba deveéj.
vi. sabiedribu konlrolé vai kopigi kontrol® persona, kas identificéta (a) punkia;
wil, personai, kas ideniificata (a)(i) punkia, ir biutiska ietekme par sabiedribu vai i sabiedribas (vai 1a mates sabiedribas} augstakss
vadibas parstavis;
Vi, uznemums, vai jebkurd koncerna, kurd ietilpst uznémums, dalbnieks, sniedz vadibas personala pakalpojumys sabiedribai vai

sabiediibas mites sabiedribai.
Darfjumi ar saistlam pusém - resursu, pakalpejumu vai saisiiby nodoSana starp parskalu sniedzeja sabiedrbu un 13 saisfito pusi
neatkarigi no ta, vai par to ir noteikta atlidzba.

Finansu instrumenti un fnanSu riski
Finandu instruments ir vieno3anas, kas vienlaikus vienai personai rada finandu aklivy, bet citai personai - finandu saistibas vai kapitala
vErispapirus.

Sabiedribas nozimigakie finanu instrumenli ir finandu akiivi - pircéju un pasititaju paradi un citi debitori, aizdevumi, un finandy saistibas
« aizndmurmi, 1zinga saistibas, paradi piegadatajiem un darbuznéméjiem un pargjiem kreditoriem, kas izriet tiedt no B3s saimnieciskas
darbibas.

Aizdevumi un debitory paradi

Ajzdevumi un debitoru paradi ir neatvasinati finansu aklivi ar fiks&lu vai nosakamu maksajumu grafiku, kuri netiek kolati aktivaja tirg.
Sad aktivi tiek uzskailiti amortizélsia pasizmeksa, izmantojot faklisko procenty metodi. Pelpa un zaudgjumi liek atzli pelnas vai
zaudéjumu apreking, 5o aklivu atziSanas partrauk3anas vai lo véiibas samazina$anas bridi, k& arf amortizicijas procesa.

Atvasinito finansu instrumentu izmantosana

Bez augstakmingtajam risku vadibas polilikam, finansu risku ierobezo$anai tiek izmantoli atvasindlie finan$u instrumenti.

Atvasinatie finandu instrumenti ir finandu instrumenti, kuru vérfiba mainas alkarbad no noteikias procentu likmes, vErispapitu cenas,
arvatstu valitas kursa, cenu vai likmju indeksa, kredTireitinga vai lidzlga mainiga lielkima izmaindm un kuru ietekma viens vai vairaki
finansu riski, kas piemil alvasinata finandu instrumenta pamata esosajam primarajam finandu instrumentam, iek parvesli no Sabiedrbas
uz citim darfjuma iesaislilam pusém.

Sabiedriba izmanto tadus atvasintos finaniu insirumentus k& nakotnes preéu un valitas mainas Ifgumus {Fufures} un citus atvasinitos
finandu instrumentus, kuri saketngji tiek atspogujoli iegades vér{ibad un attiecigi liek atspoguloti to paliesaja vériTba, Paliesa vériiba tiek
noleikia, pamatojofies uz tirgus cenw. Visi atvasinatie finandu instrumenti tigk uzradili ka akiivi pozifiva patiesas varthas gadijuma un ki
saisthas negalivas patiesas vériibas gadijuma.

Finansu aktivu un saistibu patiesd vértiba
Finandu akifvu un saistibu patiesa vertiba atspogule summu, par kadu iespgjams apmaintt akiivu vai izpildit saistbas darfjuma starp labi
informatam, ieinteresétam un finansidli neatkarigam personam.

Sabiedriba finandu akiivus un saistibas noverté atbilstigi iegades izmaksam, kas pc Sabiedribas vadibas domam athilst to patiesai
vertibai iegades bridi, pieskaitot saislilos papildus izdevumus.

13

VIRSI IPO Prospectus | 185



AS "Vir§i- A" gada prskals par 2020. gadu
Redistraciias numurs: 40003242737
Adrese: Kalna iola 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvije, LV-5101

Finansu parskata pielikums

Nozimigu gramatvedibas uzskaites principu kopsavilkums (turpinijums)

Aplésu izmantoiana

Sagatavojol finansu parskatu, vadibai nakas pamatolies uz zindmam aplésém un piepgmumiem, kas ielekmé atsevifkos parskalos
atspogulotos bilances un pejnas vai zaudéjumu aprékina postenu aflikumus, ka ari iespgjamo saistTbu apméru. Nakolnes notikumi var
ietekmel pienémumus, pamalojolies uz kuriem veiklas atliecigds apléses. Jebkada aplésu izmainu ietekme tiek alspogulola finandu
parskata lo noteikSanas brigl. Bltiskas apléses finandu parskata saistitas ar bilances poziciju Pamatiidzekli - zemes, &kas un
inzenierblves - parvériéSanu patiesajs vertiba,

Finansu riski, kas saistiti ar Sabiadribas finansu instrumentiem, finansu risku vadiba

Kreditrisks ir risks, ka Sabiedribai radisies finandu zaud@jumi, ja darfjumu puse nespés pildit savas liguma noleiktas saistibas, un
kreditrisks ir saistits, galvenokart, ar debiloru paradiem no klientier un iegulafjumu vertspapiriem;

Procentu likmju risks - risks, ka Sabiedriba var ciest zaud&jumus procentu likmju svarsiibu d&j;

Likviditates risks - rsks, ka Sabiedrba nespés izpildit savas finansu saislibas noleiktaja fermina

Valiitas risks - risks, ka Sabiedriba varéiu ciest neparedz8tus zaudéjumus arzemju valdtu kursu svarstibu dej;
Vadiba ir iedibindjusi §adas proceddras, lai kontral&tu bitiskakos {vai biliskos) riskus.

Kraditrisks

Kreditriska vadibas nodreSinadanai Sabiedribas vadba ir iedibindjusi kariou, ka, pérdodol preces vai sniedzot pakalpojumus ar
pecapmaksu, liek veikta klientu izverié3ana un preces pardcdana ar pEcapmaksu liek akceptéta, ievBrojot noteiklus iercbeZojumus.
Sabiedribas vadiba ir izsiradajusi krediipeliliku, kas paredz veikt reguldras kontroles procediras par Sabiedribas debitoriem, tadajadi
nodraginot saviaicigu problému identificéSanu.

Procentu risks
Lai minimizéiu procentu likmiju risku, Sabiedribas vadiba galvenokart slédz aiznémumu igumus ar fiks&tam procentu likmém.

Likviditates risks
Sabiedriba ievéro piesardzigu likviditates riska vadibu, nodrodingt, ka ir pieejami albilstodi kreditresursif pieefama kredilinija saistibu
nokartodanai noleikiajos terminos.

Valiitu risks un parvértéSana

Uzngmuma funkcionala valita un finandu parskata lietold valita ir Eiropas Savientbas naudas vieniba eiro (EUR). Visi darijumi arvalstu
val(tas ir parvértéti eiro péc Eiropas Centralas bankas publicéta eirc atsauces kursa allieciga darfjuma veik3anas diend. Moneiarie akbvi
un saistibas, kas izleikli arvalsty valdta, tiek panékinati eirc p&c Eiropas Centrélas bankas publiceta eiro atsauces kursa parskata gada
pédsjas dienas beigas. Valitu kursa starpibas, kas rodas no norékiniem valitas vai, alspoguojot aktivu un saistibu posienus, listojot
valitas kursus, kusi atskiras no sakotngji darflumu uzskaitei izmantolajiem valitas kursiem, tiek atzitas pelnas vai zaudéjumu apréking
neto vériha.

Investicijas

leguidijumi meitas sabiedrihi

Lidzdaliba meitas sabiedriba ir sakelngji alzaiegades izmaksas. Ja lidzdalibas verttba bilances datuma ir zemaka par iegades izmaksam
vai novértgjumu ieprick$éja gada bilancg, un sagaidams, ka vériibas samazinajums bis ilgstoss, ta liek novartéta atbilslodi zemakajai
vertibai. 2020. gada akcionari veica kapitaldaju ieguldijlumu Sabieditha. legulditas meitas sabiedribas atzitas patiesaja vértba atbilstosi
kapitaldalu vértgjumam, So ieguldijumu summuy vélak uzskata par sakoingjam iegades izmaksam.

Nemateridlie aktivi

Nematerialie aktivi ir uzskailiti to sakolngja vartiba, kura tiek amortizEla aklivu lielderigas lielosanas laikg, izmantojot linearo metodi. Ja
kadi notikumi vai apstaklu maipa liecing, ka nemaleriale akbivu bilances vériiba varélu bt nealgilstama, attiecigo nemateridlo aktiva
vériiba tiek parskatita, lai noteikiu lo vérthas samazinajanos. Zaudgjumi vertibas samazina$anas rezultata tiek atzii, ja nematerialo
aklivu bilances vertiba parsniedz o atgdstamo summu.
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AS “Virdi-A" gada parskals par 2020, gadu
Registraciias numurs: 40003242737
Adrese: Kalita iefa 17, Aizkraukle, Aizkrauldes pagasts, Aizkraukles novads, Latvia, LV-5107

Finansu parskata pielikums

Nozimigu gramatvedibas uzskaites principu kopsavilkums {turpinajums)

Pamatiidzekli
(i} Pamatiidzek|u lietderigas izmantodanas laiks

Pamatlidzek]i ir uzskaititi to sakoingjd vértiba, atskailot uzkrate nolielojumu un verlibas samazingjumu, izpemot Zemi, 8kas un
inzenierbilves, kas uzskailiti paliesaja vertiba. Zemei nolietojums netiek aprékindts. Nolietojums tiek aprékinals 32da aktiva lietderTgas
lielodanas laika, izmantojot linearo metodi:

2020. gads 2019. gads
Ekas, inZenierbives « 20 - 40 gados « 20 gados
Tehnologiskas lekartas un madinas - 5+ 20 gados ~ 5+ 10 gados
Par&jie pamatlidzeli -2-7gados -2-5gados

Noligtojurau aprékina, sakel ar nakamo ménesi pec pamatlidzek|u nodosanas eksplualdcia vai iesaislidanas saimnieciskaja darbiba.
Kalrai pamatiidzekla d 4 ai, kuras izmaksas ir bltiskas attieciba pret 5T pamatlidzek|a kopéjam izmaksam, nolielojums jaaprékina atseviski.
Ja uznémums atsevidk nolieto dazas pamallidzekla dajas, tas atseviski noliete arf atiikugas 31 pasa pamallidzekla dalas. Atlikumu veido
1as pamallidzella dajas, kas atseviSki nav svarigas. Aflikuso dalu nolielojumu apréking, izmantcjot luvinasanas melodes, lai patiesi
atspogulotu fo lietderigas lietodanas laiku,

Nolietojuma aprékinaSanas metodes mainu uzskata par gramatvedibas apléses mainu, par kuru vidgja un liela sabiedriba sniedz
informaciju finanu parskata piglikuma.

Ar 2020. gadu uzngmuma vadiba ir izvértéjusi nolietojuma likmes lidz 2019, gadam visdm pamatiidzek|u grupdm saskana ar faktisko

pamathidzeklu dzives ciklu; lineara nolietojuma likmes korigétas visas pamatlidzekju grupas.

Ja kadi notikumi vai apstaklu maina liecina, ka pamaliidzeky bilances vériiba varétu bit neatglistama, attiecigo pamatlidzeku vériiba fiek
parskafiia, lai noleikiu to vériibas samazinasanos. Ja eksiste veriibas nealgbstamibas pazimes un ja akfiva bilances vartiba parsniedz
aplesio atgisiamo summu, aklivs vai naudu genergjo3a vieniba tiek norakstita lidz ta algistamajai summai. Pamatlidzekla atgastama
summa ir lietdka no neto pardosanas véribas un lieto§anas vériibas. Nosakot lietoSanas vértibu, ap'éstas nakotnes naudas plismas liek
diskontztas to tagadnes verfiba, izmantojot pirmsnodek|u diskonta likrmi, kas atspegulo lagadnes lirgus prognozes atiieciba uz akliva
vériibas izmaipdm un uz to atliecinmajiem riskiem. Akiivam, kas pats nerada ievérojamas naudas plismas, algistama summa liek
noteikta atbilstosi tam naudas plismu gener&jo3ajam aktivam, pie kura tas pieder. Zaudgjumi vértibas samazinajuma rezuitata tiek atziti
pelnas vai zaudgjumu aprékina k& pardotas produkcijas razosanas izmaksas.

Pamatliidzekly objeklu uzskaites vértibas atziSanu parrauc, ja tas tiek atsavindls vai gadijumé, kad no akfiva turpm3akas lietodanas
nakotné nav gaidami nekadi saimnieciskie labumi. Jebkada pelna vai zaud&umi, kas radusies pamallidzekju objekia atziianas
parlrauk3anas rezultata (ko aprékina ka slarpibu starp neto ienémumiem no atsavinasanas un pamatlfdzek|a bilances vériibu), tiek atzita
pelnas vai zaudéjumu aprékina taja perioda, kad nolikusi pamallidzei|a alzT§anas parrauksana.

lzmaksas, kas saisfitas ar nomata ipasuma uzlabojumiem, tiek kapitalizétas un atspogujotas ki pamatiidzekli. 3o akfivu nolietojums tiek
aprékinats visa nomas perioda laika, izmantojol linedre metodi.

Nepabeigta celtnieciba atspogule pamatiidzeku izveidodanas un nepabeigto celiniecibas objekiv izmaksas, un t tiek uzskaitita sakotngja
vertiba. Sakotngja vertind ietilpst cellniecthas izmaksas un citas tiesas izmaksas. Nepabeigiajai celtniectbai nolietojums netiek aprékinats,
kamér attiscigie akiivi nav pabeighi un nodofi ekspluat&cija.

(ii} Pamatlidzek|u uzskaite patiesaja vértiba

Sabiednba zemes gabalu, &ku un inZenierbivju novertéSana izmanto parvérteganas melodi. Ja pamallidzeklir veritha bilances datuma ir
zemaka par lo novengjumu bilancg un sagaidams, ka vérlibas samazindjums bis ilgstods, tie ir novértdl atbilstosi zemdakajai verilbai.
Parvériésanas rezultals fiek atzits pelnas vai zaudéjumu apréking, iznemot ja vérfibas samazinaSanas kompensé iepriek$ atzitu
pamatiidzeku vertibas palielinadanos. Tada gadijuma par vértibas samazinafanas summu samazina pasu kapitdla posteni ligtermina
ieguldijumu parvertédanas rezerve”,

Ja pamatilidzeklu vBrtiba bilances datuma ir bdliski augsiaka par to novert&jumu bilancg, pamatiidzeklus parvarté athilstodi augstakai
vertibai, ja var pienemi, ka vEriibas paaugstindjums bis ilgsto$s. ParvériéSanas rezultata radies vértibas pieaugums ir atspegulets postent
"liglermina ieguldumu parvériéSanas rezerves™. Ja parvirtdianas d& radies vertihas pieaugums kompensé 13 paja pamalidzekla
parverigdanas samazinajumu, kas iepriek3&jos parskata periodos atzis par izmaksdm pejnas vai zaudgjumu apréking, tad parvertedanas
d#] radudos vérfibas pieaugumu atzist par ienémumiem parskata perioda pejnas vai zaudgumu aprékind. Ilgtermina ieguldijumu
parveriedanas rezerves ir samazinatas, ja parveraiais objekis ir likvidats vai to neizmanto, vai vertibas palieling3anai vairs nav pamata.

Pasu kapitéfa posteni "lgtermina ieguldijumu parvértésanas rezerve® ietverlo vértibas pieaugurou samazing, atzistol samazindjumu
pelnas vai zaudéjumu aprékina, 3adi:
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AS *Vir$i-A" gada parskals par 2020. gadu
Registraciias numurs: 40003242737
Adrase: Kalna iefa 17, Aizkraukle, Alzkravkios pagasis, Aizkraukles novads, Lafvija, LV-5101

Finansu parskata pielikums

Nozimigy gramatvedibas uzskaites principu kopsavilkums {turpindjums)

pakapeniskl parvertéla pamatlidzeka lietosanas laika, katrd parskata perioda norakstot no rezervém summu, kas vienada ar starpibu
starp nolietojumu, Kas aprékinats, pamatojolies uz pamallidzekla parvériéle vértibu, un nolietojumu, kas aprékinats, pamatojolies uz
pamatiidzekla iegades veriiby,

2019. gada 30. decembrl veikla atsevidkas pamaliidzeku kalegorijas parvértédana paliesajd tirgus vertiba. Parvérigsana tika veikla
kategorijai “Zeme, 8kas un inZenierblives” (skatit 9. piezimi).

Krajumi

Kréjumi tiek vzskailtli zemakaja no padizmaksas vai nefo realizécijas vérlibas.

|zmaksas, kas radusas, nogadajot krajumus to tagadeja atraSanas vieta un siavokli, tiek uzskaitiias §adi

- izejvielas tiek uzskaitilas atbilstosi to pirkdanas izmaksam péc “pirmais iekda - pirmais &rd" (FIFO) melodes;

- gatavie un nepabeiglie razojumi liek uzskaitili to tiefajas materialu un darbaspéka izmaksas, pieskaitot razodanas visparéjo izmaksu
dalu, pamatojolies uz raZeanas iekartu normalu jaudu, bet neemot véra aiznémumu izmaksas.

Neto realizacijas vériiba ir aplésta pardodanas cena parastas uznémejdarbibas ietvaros, aiskaitot aplgstas produkcijas pabeigdanas un
pardo3anas izmaksas. Nelo realizacijas vériiba tiek atspoguleta ka paSizmaksa, no kuras atskaillli izveidotie uzkrajumi.

Pircéju un pasdfitaju parddi un citi debitori

Pircgju un pasifitaju paradi tiek uzskaitlli un atspoguioti bilancg atbilstosi sakotngjai rékinu summai, atskaitot nedrodiem paradiem
izveidotos uzkrajumus. Uzkrgjumi nedrodiem paradiem tiek aplésti, kad pilnas parada summas sanemsana vairs nav ticama. Uzkrdjumi
nedrodiem pircEju un pasititdju paradiem un aizdevumiem izveidoti, vadibai individudli izvertgjot katra debitora parida atgistamibu.
Paradi tiek norakstit, kad to atgdstamiba uzskatdma par neiespéjamy.

Nauda un naudas ekvivalenti

Maudy un naudas ekvivalentus veido nauda banka un kase, nauda ceja un istermina neguldijumi, kuru s8kotndjais dzésanas termin§
neparsniedz Iris ménesus.

Aizdevumi un aizpémumi

Aizdevumi un aiznémumi sakolngji tiek atspoguloti to sakotngja variiba, Ko nosaka, aizdevurna vai aiznémuma summas patiesajai vértibai
pieskaitol ar aizdevuma izsniegdanu saislitds val atnemot ar aiznémuma sanemsany saisthias izmaksas.

Pec sakotngjas atzBanas aizdevumi un aiznémumi tiek uzskaitili to amortizetaja vertiba, izmantojot faktiskas procentu likmes metodi,
Amortiz&s vartiba tiek aprékindta, nemot v&rd aizdevuma izsnieg3anas val aizpémuma sanemianas izmaksas, k8 arT jebkadus ar
aizdevumu vai aizn@mumu saistitos diskontus vai prémijas.

Amortizacijas rezultata radusies pejna vai zaudgjumi tiek alspoguloli peinas vai zaud&jumu aprékina ka procentu ienémumi un izmaksas.

Uzkrajumi

Uzkrajurni tiek al2ii, kad Uzndmumam ir padrelzéjs piendkums (juridisks vai prakses radils), ko izraisijis kads pagatnes nofikums, un
pastav varbitTba, ka 50 saistibu izpildei biis nepiecieama ekonomiskos labumus ietverou resursu aizplidana no Uzn&ruma, un saistibu
apjomu igspéjams pietiekami ticami novértét. Ja Uznémums paredz, ka uzkrdjumu izveidoSanal nepiecieSamie izdevumi tiks dalgji vai
pilniba atmaksali, pieméram, apdroSind$anas iguma ietvaros, S0 izdevumu atmaksa fiek atzita ka atsevisks akilvs tikai un vienlgi fad,
kadl ir prakliski skaidrs, ka Sie izdevumi pafiesam tiks aimaksati. Ar jebk&du uzkrajumu saislitds izmaksas pejpas vai zaudejumu aprékina
liek atspogulotas, atskaitol summas, kas ir atgatas.

fespéjamis saistibas un aktivi

Saja finandu parskata iespsjamas saistibas nav alzitas. TAs k3 saistibas tiek atzTtas likai tad, ja iespgjamiba, ka IidzeK)i tiks izdoti, Kist
pietiekami pamalola. lespEjamie akfivi 82j4 finandu parskatd nefiek atzt, bet tiek atspoguloti tikai tad, kad iesp2jamiba, ka ar darfjumy
saistitie ekonomiskie guvumi nonaks Iidz Uzngmumanm, ir pietiekami pamatola.

Noma

Finandu nomas darfjumi, kuru istvaros Uzn&mumam tiek nodoti visi riski un atlidzTba, kas izdet no TpadurmiliesTbam uz nomas objektu, tiek
atzlli bilancg ka pamatlidzek(i par summu, kas, nomu uzsdke!, atbilst nomas ietvaros nomata Tpasuma patiesajai vartibal, vai, ja ta ir
mazaka, minimalo nomas maksajumu pasreizéjai veriibai. Finansu nomas maksajumi tiek sadaliti starp finandu izmaksam un saistibu
samazinajumu, lai kalrd perioda nodrodinatu pastavigu procentu likmi par saistibu aflikumu. Finansu izmaksas liek iekautas pejpas vai
zaudgjume apreking k& procenty izmaksas.
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AS *Virdi-A® gada parskals par 2020. gadu
Redisiracijas nurmurs: 40003242737
Adrese: Kalpa isla 17, Aizkraukle, Aizkraukles pagasis, Aizkraukies novads, | atvija, LV-5101

Finansu parskata pielikums

Mozimigu gramatvedibas uzskaites principu kopsavilkums (turpindjums})

Ja ir pietiekams pamats uzskatit, ka nomas perioda beigas atiiecigais nomas objekis paries nomnicka Tpasuma, par paredzame
irmanto3anas laiku tiek pienemts §7 aktiva lietderrgas izmantoganas laiks. Visos citos gadijumos kapitaliz&lo nomato aktivu nolielojums
tiek aprékinals, izmantojol linedre metodi, apléstajd akitvu lietderighs lietoSanas latka vai nomas periodd atkaribd no 3, kuré no Siem
periodiem Tsaks.

Aktvu noma, kuras ietvaros prakliski visus no Tpasumtiesibam izrietosos riskus uznemas un allidzibu gist iznomalas, fiek klasificsta ka
operaliva noma, Nomas maksajumi operativas nomas ielvaros fiek uzskaititi ka izmaksas visé nomas perioda laika, izmantoejot linedro
metodi. No operativas nomas ligumiem izrietodas Uznémuma saistibas tiek atspogulotas ka arpushilances saislibas.

lenémumu atzisana

lenamumi fiek atzili atbilstosi parliectbai par iespéju Uzoérmumam git ekonomisko labumu un tik lield apméra, k4da fo iespéjams pamaloli
nofeikt, atskaitot pievienotas veriibas nodokli un ar pardosanu saistitas atlaides. Atzistol iegemumus, tiek nemti v8ra arl $adi nosacijumi

Freéu pardoiana
len&mumi tiek akzili, kad Uznémums ir nodevis pircjam nozimrgékos ar Tpadumtiesiham uz precém saistitos riskus un allidzibas.
Pakalpojumu sniegana

Uznémums sniedz galvenckart degvielas transporté$anas pakalpejumus saviem klientiem. lenémumi no pakalpojumiem liek atzit perioda,
kad pakalpojumi snieghi.

Higtermipa un istermina postens
liglermina postenos ir uzraditas summas, kuru sapemsanas, maksasanas vai norakstiSanas fermini iestajas valak par gadu péc atliecigh
parskata gada beighm. Summas, kas sanemamas, maks&jamas vai norakstamas gada laikg, uzraditas Tstermina postenos.

Uznémumu fenakuma nodokiis

Sakot ar 2018. gadu, vzpémurnu iendkuma nodoklis nav aprékinams par parskata gada giito pelnu, bet tikai dividen sadalianas, ki
ari nosacilas pelnas izmaksas bridi. Nodola likme ir 20% uz bruto izmaksam, jeb 20/80 no neto izmaksatdm summam. Uznémuma
iendkuma nodokla fikums paredz pargjas nosaciumus, i skaita:

- [idz 2018. gada 31. decembrim gata pelna netiks papildus aplikta ar 20% nodokli pie dividenZu izmaksam (ar ierobeZojurmiern);

- uzkratie nodolu zaudgjumi ir izmantojami 5 gadu laika, bet ne vairak ka par 50% no ikgadzja aprekinata nodokla apjoma no dividenZu
izmaksam,

Notikumi péc bilances datuma

Finan3u parskata fiek atspogulati tadi notikumi péc parskata gada beigam, kas sniedz papildu informaciju par vznémurma finansialo slavokli
bilances sagatavodanas datumz (korig&jodie notikumi). Ja nolikumi pac parskata gada beigam nav korigajedi, tie tiek atspoguloti finandu
pérskata pielikumos likai tad, ja tie ir biitiski.

Wotikumi péc parskata gada beigam apraksiiti 28. pielikuma.
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AS “Vir§i-A" gada parskats par 2020 gadu
Redgistracias numurs: 40003242737
Adrese: Kalna fela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Lalvija, LV-53107

Finansu parskata pielikums

2. HNeto apgrozijums no citiem pamatdarbibas veidiem

Sadalijuma pa saimnieciskés darbibas veidiem 2020 2019
Naftas produktu tirdznieciba 143103745 163 319 780
Citu precu tirdzniectoa 26 007 521 22398 448
Cili iengmumi 2311525 1289639
KOPA; 171 422 791 187 007 B&7
Sadalijumi pa geografiskajiem tirgiem 2020 2019
Latvija 170 203 761 186 685 762
Cili 1219030 312105
KOPA: 171 422791 187 007 867

3. Pardotas produkcijas razosanas pasizmaksa, pardoto precu vai sniegto pakalpojumu iegades izmaksas
2020 2018
Naftas produkiu un precu izmaksas 147 910 212 165 587 591
Molietojums un amortizacija 47 803 153 263
Parvériganas rezerves samazindjums {62 713) (330869}
Personala izmaksas 92 282 113 579
Nekustame Tpagumu nomas un citas izmaksas 4602 5293
Uzlurésana un remonts 34048 21229
Transporia izmaksas 411643 506 220
Citas izmaksas 1562253 480 452
KORA: 150050130 166 774 558

4. Pardosanas izmaksas

- 2020 2018
Personala izmaksas 7573798 7 286 807
Molietojums un amortizacija 2261493 2379778
Parvértedanas rezerves samazinajums 432761 (519930
Mekustamo ipaSumu nomas un citas izmaksas 1644 755 1283 687
infrastrukilras uziurdsana un remonts 1775928 1631177
Markelinga izmaksas 586 187 733 441
Trangporta izmaksas 511220 474 744
Citas izmaksas 818 748 991 981
KOPA: 14739369 14 261 686
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AS "Virdi-A" gada parskafs par 2020. gadu
Regisfracias pumurs: 40003242737

Adrese: Kalna tefa 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvija, LV-5101

Finansu parskata pielikums

7. Paréjis saimnieciskas darbibas izmaksas

2020 2019
Zaudéjumi no pamatlidzek|u pardo3anas, neto, tak.: 72080
fengmumi no pamalligzekfy pardosanas {477 864)
Pardole pamallidzeklu neamoriizéfs véiliba 549 954
Uzksajumu Saubigiem debitoriem izmaina 2% 771 51327
Zaud&umi no valltas kursu svarstibam, neto 10838
Ziedojumi 1000 2 500
Bankas komisijas 15280 29 450
Paréjas saimnigciskas darbibas izmaksas 266 854 221 716
KOPA: 622 339 304 993
8. Nematerialie aktivi
Kono@sqas. palen't : " . Nemateridk
licences, predy Citi nematenflie R <
- S ieguidijpmu KOPA
Zimes un ieguidijemi iveidosana
tamiidzTgas liestbas
Sakotnéja vértiva
2019, gada 3. decembri 34650 276 101 - HOTH
legadals 35208 5431 83541 173120
IzslagSana sakoinéjal vértibai - {360} - (360)
Parviglo3ana 51 501 32040 (83 541) -
2020. gada 31. decembr 121 359 362 152 . 83 511
Uzkrétd amortizacia
2019, gada 31. decembri {9 388 24243 260 631
Aprékinata amortizacia 12931 B7 775 80 706
[zslglo ieguidijumu amortizacija {360} (360)
20X, gada 31. decombn 32318 308 658 40977
Bilances vértiba
2019. gada 1. decembni 15 262 34 850 50120
2020, gada 31. decembn 89040 53 494 142 534
S 5 e

VIRSI IPO Prospectus | 191



AS "Virsi-A" gada parskals par 2020. gadu
Redgistracifas numurs: 40003242737
Adrese: Kaina iela 17, Aizkravkle, Aiziraukies pagasts, Aizkraukles novads, Labvia, LV-5101

Finansu parskata pielikums

9. Pamatlidzek|i

: ligtemina .. .
Zemesgaball, , " Tehnologiskas Paréje Avansa
dasun ST e un pematidzekiun | OOy siumper KOPA
nieneives | TOTAHS ks iwentas  CUCOAM malidzekem
pamaliidzeklos

Sikotnéfa vériba
2019, gada 31, decembri 31506 424 1171 860 7704 843 3918940 281376 224055 44807 408
legadals 296 680 33642 858 §12 917 947 2148044 - 4254 825
Parvielodana 1303 547 86 404 785 337 312039 {2 328 535) {170792)
|zskegto pamatlidzekju parvertata
d4a {187 506} - . . . . {187 506}
|2skglo pamatlidzelju sakotngja
veriba {207 659) - {518 622} {308 035) - {1034 17
2020. gada 31, decembri 32711486 1293 906 8840 170 4 840 830 100 885 53263 47 BADEOD
Uzkrdtais nolletojums un
vérfibas samazindjums
2018, gada 31, decembri 4310 136 258 197 3720 451 1436 319 - - 12w
Noliztojums, parvénétss dalas
nobetojums* 752 419 120 366 742 259 775345 - . 2400 389
Parvietodana - - 1870 {1 870) . .
1zs¥gto pamatlidzelu
parvénétas dafas uzkratais
nofietojums {6 027 - . . - . (6 027)
lzskégto pamatlidzelu uzkratais
nolietoums (33 546) - (409 000) (296 731) - - (739 277)
2020. gada 31. decembri 5032982 319163 4 055 580 2413 643 . - 113880788
Bilances véstba
2019. gada . decemby 27 195 288 913063 3984 393 1982 621 281376 24085 4681785
2020. gada 31, decembr 7678504 914 743 4784 590 2421 821 100 885 53263 35959812

* 2019. gada 30. decembri Sabiedriba parvértéja pamatlidzeu kategorijy “Zemesgabali, &kas un inZenierblves” paliesald vértiba.
ParvErtasanas rezuliali (vertibas palielindjums) Sabiednibas griamatvedibas datos iegramaloti 2019. gada 30 decembrl. Parvértésanu
veica sertificéts nekustama Tpaduma vérlétdjs SIA "Arco Real Estate”. Vériéjumi veikti, izmantojol ienakumu kapitalizacijas un izmaksu
metodes. Ja parvérigsana nebiiu veikla, kategorijas bilances verfiba uz 2020. gada 31. decembri bty EUR 10 411 379 {uz 2019. gada
31. decembri - EUR 9 407 610). Saskana ar vadibas apldsi patiesa vériiba 2020.gada beigas biliskos aspekios neatskiras no uzskaites
variibas.

Sabiedribas nekustams fpasuma kadastrals vértiba

31.12.2020. 31.42.2019.

Ekas un bives 846 708 749716
Zemes 1072125 1 063 803
KOPA: 2018733 1813 518
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AS “Virsi-&" gada parskats par 2020, gadu
Registracias numurs: 40003242737
Adrese: Kaina iela 17, Aizkravkle, Aiziraukles pagasts, Aizkraukles novads, Laivifa, LV-5101

Finansu parskata pielikums

Pamatlidzekli (furpindjums}
Pilniba nolietotie pamatlidzeki

Vairaki pamallidzeXi, kas tikusi pilniba noraksfiti nolietojuma izmaksas, joprojam tiek akiivi izmantoti Sabiedribas pamatdarbiba. Kopéja
§adu pamatlidzelu iegades vertiba parskata gada beigas bija EUR 2 568 708 (2019. gada: EUR 2 606 425).

Finandu nomas fetvaros iegadato aktivu bilances vértiba

Finangu nomas letvaros iegadato aktivu bilances vértiba ir atspogulota 3adi:

31.12.2020. 31.12.2019.
Tehnologiskas iekartas un masinas 663 672 592 B&1
KOPA: 663 672 592 681

2020. gada iegadalie pamatlidzek]i uz finandu nomas nosacijumiem veido EUR 663 672 (2018. gada - EUR 519 259). Ladzu skatit arf
pielikuma 24. piezimi.

Nolietojums
Kopéjas nolielojuma izmaksas ieklaulas ados pelnas vai zaudéjumu aprékina postenos:
2020 2019
Pardotas produkcijas razodanas pasizmaksa, pardoto prefu vai snieglo pakalpojumu fegades 47 803 163 263
izmaksas
Pardojanas izmaksas 2261628 2378779
Administracijas izmaksas 131759 123786
KOPA: 2 481 230 2 656 828

Kilas un citi ipaSumtiesibu apgritindjumi
Saskana ar Latvijas kemnerchanku noslégtajiem aizoémumu ligumiem un ar to saistitiern hipotéku un kilu ligumiem, Uznémums k3
nodrodinajumu saistibu izpildei ir iekNajis daju sava Ipasuma escdos nekustamos Tpasumus {skatit 18.piezimi).

10. Lidzdaliba radniecigo sabiedribu kapitala

31.12.2020 31.12.2019

Bilances vériiba 1. janvari .
legades 5770100
Bilances vartiba 31.decembri: 5770 100
Radniecigas
leguldijuma sabiedribas pasu
Piederoso dalu legades  bilances veriiba kapitafa vértiba Radniecigas sabiedribas
Sabiedribas nosaukums skaits 31.12.2020. verliba 31.12.2020. 31.12.2020. pelna parskata gada
% EUR EUR EUR EUR
SIA Virdi Renergy 100 2800 2 800 834 {1966)
SIA Virfu nekustamie fpadumi 100 5522300 5522 300 5858 377 771883
SIA Virsi lodistika 100 245 000 245000 {18 235) 34 605
§ 770100 5770100 5840 976 804 522

Sabiedriba ieguvusi meitas sabiedribas SIA Virsu nekustamie Tpasumi un SIA Virsi logistika 2020. gada laika reorganizacija o3,
ieguldita kapitala summa $ 767 300 eiro. Attiectb uz SIA Virsi logistika negativo pasu kapitala vériibu, Sabiedriba nav identificgjusi
varithas zudurmus, jo ieguldot SIA Virsi logistika Sabedribas kapitéls ka identificetas patiesas vértibas starpibas, kas nemtas véra pie
ieguldijuma iegades vérihas, bet nav atspogulotas SIA Virsu logistikas pasu kapitala. SIA Virsi Renergy dibindts 2020. gada. Parskata
gada nav sanemitas dividendes no meilas sabiedribam. 2019. gada Sabiednbai nebija meitas sabiedribu.
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AS “Virdl-A" gada pérskais par 2020, gadu
Regisiracijas numurs. 40003242737

Adrese: Kalna iela 17, Alziraukle, Aizkraukies pagasis, Aizkraukles novads, Latvijia, LV-5161

Finansu parskata pielikums

11, Krajumi
_________ 31.12.2020 31.12.2019
Paligmateriali 104 342 152 182
Degviela pardoanai 3136472 4111 230
Citas preces pardoSanai 2124002 1526 127
KOPA: 5364 816 5789 539
12. Pircéju un pasifitaju paradi
31.12.2020 31.12.2018
Pircéju un pasifitaju paradi 9376 997 12 412 933
Uzkrajumi nedro$iemn paradiem (433 798) (586 043)
KOPA: 8 943 199 11 826 880
13. Citi debitori
31.12.2020 31.12.2019
Uznémumu iendkuma nodoklis* 17 890 76 860
lemaksata drodibas nauda 17 890 33 655
Citi debitori 78 684 88053
KOPA: 114 464 198 568

* Nodoldu parmaksa (Skat. 22. piezimé).
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AS “Virsi-A" gada parskalfs par 2020, gadu
Registracijas numurs: 40003242737
Adrese: Kalng iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukfes novads, Latviia, LV-3101

Finansu parskata pielikums

14, Aizdevumi radniecigdm sabiedribam

31.12.2020 31.12.2019
Aizdevumu neatmaksata vérilba 1. janvarl 793425 701 000
Bilances vériiha 1. janvari 793425 701000
Izsnieglie aizdevumi 1888 800 1192425
Sanemia aizdevumu almaksa {150 000} (1100 000)
Aizdevumu neatmaksata vériiba 31. decembyi 2532225 793425
Bilances veriiha 31.decembri 2532225 793 425

2020. gada tika nosiBgls ligums par aizdevuna izsniegSanu meitas sabiedribal SIA Virsi Renergy EUR 10 000 apmé&rd. Aizdevuma
apmaksas termins ir 05.11.2021. un ta gada procentu likme — 2%. Aizdevuma allikurns 2020. gada 31. decembr ir EUR 3 000. Aizdevurma
ligums neparedz nodrodinajumy.

2020. gada lika noslégls Ilgums par aizdevuma izsniegdanu meitas sabiedribai SIA Virdu nekustamie Tpasumi EUR 3 500 000 apmara.
Aizdevuma apmaksas termins ir 31.12.2021. un 12 gada procentu likme — 2%. Aizdevuma atlikums 2020. gada 31. decembriir EUR 2 529
225, Aizdevuma Ilgums neparedz rodrosindjumu.

15. Nauda un naudas ekvivalenti

31.12.2020 31.12.2019

Nauda banka un kasé 3097 106 2191 964
Nauda cela 411 788 660 879
KOPA: 3 508 694 2852843

16. Akeiju kapitals

2020. gada Uzn&muma akciju kapitals ir EUR 6 677 860 {2019: EUR 910 560), un to veido 47 699 akeijas. Katras akeijas nomindlvértiba
ir EUR 140. Visas akcijas ir pilniba apmaksatas.

2020. un 2021, gada laika AS Virsi-A un grupas sabiedribas veikia reorganizacia. 2020. gada Uznemuma pamatkapit3la tika iegulditas
divas saislitas sabiedribas — SIA VirSu nekustamie TpeSumi un SIA Virdi logistika {iepriekd SIA AKA}. Dalibnieki ieguldijusi meitas
sabiedribas 100% daju apméra patiesajd vartiba (Skat. 10. piezimi). Nosakot iequldijuma vértibu tika izmantofi argjie vertétsji, uz kuru
vérigjuma pamatla fika atzita fegades vértiba.

Parskata gada nav veikta dividenZu sadale no iepriek$gjo periodu nesadalités pejnas {2019, gada sadalttas dividendes EUR 6 255 616
apméra).

17. llgtermina ieguldijumu parvértésanas rezerve
lIgtermina ieguldijumu parvértadanas rezerve ielver pamatitdzeklu parvertiaianas summas (skat. €. pigzimi).

Bilance lzmaina
31.12.2020. 31.12.2018. 2020 2019
ligtermina feguldijumu parvértésanas rezerve 17 357 B26 18025 313 {667 487) 6639 515
2020 2019
Parverisianas rezerves palielingjums parver&sanas rezultata - 7331288
Parvéri&ianas rezerves samazindjums (noliefojums) {486 008) {618 123)
Pardeto pamalitdzekly parvéri&Sanas rezerve {181479) {73650
KOPA: {667 487) 6 639 515
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AS “Virdi-A" gada parskats par 2020, gadu
Regisiraciias numurs; 40003242737

Adrese: Kalna iefa 17, Aizkraukle, Aizkraukles pagasts, Aizkraukics novads, Latvija, LV-5101

Finansu parskata pielikums

18. Aizpémumi no kreditiestadém

Afmaksas
Hgtermina: terming 31.12.2020 31.12.2018
Aizn@mumi no Latvijas komercbankas EUR 18.03.2025. 3664782 2579193
Finanu nomas saistibas EUR 25.07.2025. 301336 371654
KOPA ilgtermita alznémumi no kreditiestadam: 3 966 318 2950847

) Atmaksas
Isfermipa: ferming 31.12.2020 31122019
Aizn&mumi ne Latvijas komercbankas EUR 18.03.2025. 1015822 480 108
Finandu nomas saistibas EUR 25.07.2025. 244 668 201 808
KOPA istermina aiznémumi no kreditiestadém: 1260 490 681 914
KOPA ziznémumi no kreditiestadém: 5 226 808 3632761

Bilances datuma neizmantcta kreditlinija:

31.12.2020 31122019
Ar terminu viena gada laika 2000000 2 000 000
KOPA: 2 000 000 2000000

Par aiznemumiem no kreditiesiadam liek maksatas bazes likmes un mainiga 3M EURIBOR likme vai , par kredTtlTnijas resursu piggjamibu
uzndmums maksa resursy rezervacijas maksu. Procenlu likmes un rezervacijas maksa atbilst tirgus likmam.

2020. gada taika sanemis aizdevums 2 000 000 eiro vértiba.
Aizdewurnu [fgumi ir speka no 2019 gada 9. jillija un 2020. gada 20. marta idz 2024. gada 8. julijam un 2025. gada 18. mariam atttecigi.

Kreditiinijas ligums ir sp&ka no 2002. gada 9. oktobra un spka [Tdz 2021, gada 31, decembrim.

L.ai nodrodinalu aiznémumus no kredttiestadem, Sabiedriba ir registrgjusi hipolékas uz nekustamo Tpasumu par labu aizdevéja bankam.
Nekustama Tpasuma kilu nelo bilances vértiba parksata datuma ir EUR 15 546 191 (2019 EUR 8 117 105).

19. Citi aiznémumi

Hytermina: 31.12.2020 31.12.2019
Sanemts bezprocentu aizdevums no dalbniekiern, nav nodroginats 6 847 143 7787 743
KOPA citi ilgtermipa aizpémumi: 6847743 7787 743

Istermina: 31.12.2020 31.12.2018
Sanemts bezprocentu aizdevums no dalibniekiem, nav nodrodinals 240 000 240000
KOPA citi Tstermina aiznémumi: 240000 240 000

KOPA citi aizgémunmi: 7087 743 8 027 743

25

VIRSI IPO Prospectus



r—-r—-—r—-—-——ﬂ—_q———‘——-—ﬂ

AS "Virsi-A” gada parskats par 2020. gadu
Regisiracias numurs: 40003242737
Adrese: Kaina iefa 17, Aizkigukie, Aizkrauldes pagasts, Aizkraukies novads, Lehvija, LV-5101

Finansu parskata piglikums

20. Paréjie kreditori

31.12.2020 31122019
Afiidziba par darbu 432 463 428 391
Pargjie kreditoru paradi 2116 1654
KOPA: 434 579 430 045
21. Uzkratds saistibas

31.12.2020 31422018
Uzkrats neizmantolo atvalinajumu izmaksas 507 179 449 481
Cilas uzkratas saistibas ar saimniecisko darbibu saistilam izmaksam 723412 935 181
KOPA: 1 230 591 1 384 662

22. Nodoki un valsts socialds apdrosindSanas obligatis iemaksas
3.12.2020 Aprékinats Samaksals 31.12.2019
Socialas apdroginasanas obligatas iemaksas 222737 2499239 (2 469 995) 213493
ledzivotaju ienakura nodoklis 92 808 1093 856 {1 300673) 299625
AkeTzes nodaklis 2558 266 30661189 {29 883 360) 1780 437
Uznémumu iendkuma nodoklis {15692) - 61168 {76 860)
Pievienotas veriibas nodoklis $10125 9737418 (8621779 394 486
Dabas resursu nodoklis 788 2277 (2 558) 1067
Nekustama ipasuma nodoklis {2198) 33517 (36 012) 297
Uznémumu vieglo transpertlidzeklu nodoklis 195 12758 (12614) 50
KOPA: 3367 027 44 040 255 {43 285 823) 2612 595
KOPA SAISTIBAS: 3384817 2 689 455
KOPA PRASIBAS*: {17 650) (76 860)

*Nodoklu parmaksa ieklauta bilances postenT Citi debitori {Skal. 13. piezimi).
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AS “Vir3i-A" gada parskats par 2020. gadu
Regisiraciias numurs: 40003242737
Adrese: Kalna iefa 17, Aizkraukle, Aizkraukles pagasts, Azkraukles novads, Latvija, LV-3101

Finansu parskata pielikums

23. Persondla izmaksas un darbinieku skaits

2020 2019
Atlidziba par darbu 7133343 5 891 608
Socialas apdroSinasanas obligatas iemaksas 1714 583 1658 633
Citas persondia izmaksas 64 185 62 888
KOPA: 8943 995 8613129
Taj skaitd, augstakas vadibas amatpersony atlidziba par darbu
2020 0Ms
Valdes un padomes locehli
Allidziha par darbu 308 885 227 413
Socialas apdrodinadanas obligatas iemaksas 74 410 54 784
KOPA: 383 295 282197
Vidé&jais darbinieku skaits parskata gada:
2020 2019
Padomes loceKi 3 3
Valdes locek|i § 5
Pargjiz darbinigki 373 522
KOPA: §81 530
24. Finansu nomas saistibas
Saistibu
dzésanas Ligumu lgtermipa stermina  Nomato aktivu
terming Summa dala dala  bilances vértiba
Latvijas komercbanka 25.07.2025 548 204 301 536 244 668 663672
Kopa 31.12.2020, 301536 244 688 863 672
Kopa 31.12.2019, 371 654 201 805 592 681

Par finandu nomas saistibam fiek maksitas bizes likmes un mainigh 3M EURIBOR likme, Procentu likmes atbilst firgus likmém.
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AS *Vir$i-A” gada parskats par 2020. gady
Regisiracias numurs. 40003242737
Adrese: Kalna iela 17, Aizkraukfe, Atzkraukles pagasts, Aizhraukies novads, Latvija, LV-5101

Finansu parskata pielikums

25. Finansialas saistibas, sniegtas garantijas vai citas iespéjamas saistibas
{a) Operativas nomas saistibas

Uznémums ka nornieks ir noslédzis vairiku ipasumu nomas ligurmus. Kopjas faktiskas ikgad&jas nomas izmaksas 2020. gada bija EUR
1627 127 (2019. gada: EUR 1 254 072). Bilances daluma kopejie apleskie minimalie nomas maksajumi saskana ar neatsaucamajiem
operalivds nomas ITgumiem bija:

31.12.2020. 31.12.2019.

Mazak par vienu gadu 1960 342 1253 381
1-5gadi 7042324 5013563
Vairak par § gadiem 5397 594 6 266 953
KOPA: 14 400 260 12 533 507

{b) Juridiskas prasibas

Sabiedriba nav iesaistita tiesu proceses, kuros bifu izvirzitas prasibas pret AS "Virdi-A". Sabiedriba ir izvirzijusi prasibas pret Sabiedribas
debitoriem par paradu piedziny, un ir aktuilas tissvedbas. Saubigiem debitoru paradiem ir izveidoli atbilstoSi uzkrajumi Saubigiem
debitoriem. len&mumi no tiesvedibas cela iegltiem iTdzekliem tiek atzTli bridT, kad ien@mumi ir sanemti.

26, Saistito un asocidto sabiedribu darijumi

Parskata gada laika Sabigdribai saimnieciskas darbibas ielvaros ir bijusi darijumi ar saistitm pusém. Nozimfgakie darfjumi un to apjomi
ir sekojosi:

Darfjuma summa
Saistita puse Dariiuma apraksts 2020 2018
Meitas sabiediihas Izsniegti aizdevumi 1898 800 1192 425
Meitas sabledribas Almaksali aizdevumi (150 000) {1 10G Q0O)
Meitas sabiedribas Ar nekustama ipaduma nomu saisttas cilas izmaksas {23 067} {19 703}
Meitas sabiedribas Dahbasgazes iegade {180422) {65 775}
Meitas sabiedribas Mekustama Ipaguma noma (1386 222) {1016 031)
Meitas sabiedribas lepémumino predu pardodanas 5249 5547
Meitas sabiedribas len&murmi no vadibas pakalpojumiern 7680 7680
Meitas sabiedribas Procentu ignémumi 26915 21928
Asocigtds sabiedrbas Degvielas starpniecibas pakaipojumi (1822 233) {2 109 209)
Asociétds sabiedribas len@mumi no agenta pakalpojumiem 18 320 21082
Sabiedribas ipadnieki Sanemt aizdevumi - 5630 054
Sabiedribas ipasnieki Afmaksati aizdevumi {940 600 (1 000 000)

27. Pelpas sadale

Uznémuma valde iesaka parskata perioda pelnu atstat Uzngmuma ricTba turpmakai attistTbai. Par Uznémuma pelnas sadali lems
akcionany sapulce.

28
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AS "Vir$i-A® pada parskals par 2020 gadu
Registraciias numurs: 40003242737
Adrese: Kalna lefa 17, Aizkraukle, Aizkraukies pagasts, Aizkraukies novads, Lalviis, LY-5101

28. Notikumi péc bilances datuma

No 2020, gada un arT peg finansu gada beigam Latvijas Republika un daudzas citas valstis ir stajuSies spéka ar koronavirusa izplatibu
saistiti ierobeZojumi, kas ieverojami samazina ekonomikas atlistibu valsli un pasaulé. Nav paredzams, ka situacija varetu altistilies
nakoing, un fidz ar to, pastav ekonomikas aitisiibas nenoteiktiba. Sabiedribas vadiba nepartraukli izvérté situdciju. FinanSu parskala
parakstisanas dalumé Sabiedribas 2021.gada darbibas finandu raditaji ir atbilstosi planciajam 2021, gada budzetd un finandu situécija
vartdjama ka stabila. Sabiedribas vadiba uzskala, ka Sabiedriba spés parvarél arkartas siluaciju ar sekojosu kompenséjoso pasakumu
palidzibu: Uzpemuma struktdrvientbu finandu situacijas monitorésana un krizes plana izstrade un koordingsana, resursu iegades
savlaiciga planodana, debitoru riska padziinala ikdienas analize. Sis secinajums balstas uz informaciju, kas ir pieejama 51 finansu parskata
parakstiSanas bridr.

2021, gada februd if pabeigta Sabiedribas grupas uznémumu reorganizaciia. 2020. un 2021 gada reorganizacijas laika Sabiedribas
kapitala ieguldilas divas meitas sabiedribas un dibinats jauns uznémums SIA Virdi Renergy. {Skatit 10., 16. piezimi.)

Reorganizacijas ietvaros, pac finadu gada beigdm uznémums ir ieguldTis meitas sabiedriba SIA "Virdi logistika” aktiva un saistTu kopumu
kA paliesa vértiba ieguididanas bridl bija 327 460 efro.

lznemot iepriek3&)4 rindkopés aprakstito, laika posma no parskata gada p&dejas dienas [idz 37 finanSu parskata parakstidanas datumam
nav bijusi nekadi notikumi, kuru rezuliats $aja finansu parskata bitu javeic korekeijas vai kuri bty japaskaidro $aja finansu parskala.

Riga, 2021. gada 30. marts
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KFMG Baltics AS T:+ 371 67038000
Veselas iela 7, kpmg.comily
Riga, LV-1012

Latvna

Neatkarigu revidentu zinojums
Virsi-A AS akcionariem

Misu atzinums par finaniu parskatu

Esam veikudi Virsi-A AS {“ Sabiedriba”} pievienotaja gada parskata ietverta finandu parskata
no 7. lidz 28. lapai reviziju. Pievienotais finansu parskats ietver:

e hilanci 2020. gada 31. decembri,

pelnas vai zaud&jumu aprékinu par gadu, kas noslédzas 2020. gada 31, decembri,

pasu kapitala izmainu parskatu par gadu, kas noslédzas 2020. gada 31. decembri,
naudas plusmas parskatu par gadu, kas noslédzas 2020, gada 31. decembri, ka ari

finandu parskata pielikumu, kas ietver nozimigu gramatvedibas uzskaites principu
kopsavilkumu un citu paskaidrojodu informaciju.

Muasuprat, pievienotais finandu parskats sniedz patiesu un skaidru priek3statu par Vir§i-A AS
finansialo stavokli 2020. gada 31. decembri un par tas darbibas finandu rezultitiern un naudas
plosmu gadd, kas noslédzds 2020. gads 31. decembri, saskand ar Latvijas Republikas
(turpmak - LR Gada parskaty un konsolidéto gada parskatu likumu.

Atzinurma parnatojurns

Atbilstosi LR Revizijas pakalpojumu likumarm meas veicam reviziju saskand ar LR atzitem
starptautiskajiem revizijas standartiem (turpmak - SRS). Masu pienakumi, kas noteikn £ajos
standartos, ir turpméak aprakstiti mosu zinojuma sadala Revidentu atbildiba par finandu
parskata reviziu.

Mes esam neatkarigi no Sabiednbas saskana ar Starptautiskas Gramatvezu &tikas standartu
padomes izstradatd Starptautiskd Profesionalu gramatveiu étikas kodeksa ({tostarp
Starptautisko neatkaribas standartu) (SGESP kodekss) prasiham un LR Revizijas pakalpojumu
likuméa ieklautajdm neatkaribas prasbadm, kas ir piemércjamas misu veiktaal finanfu
parskata revizijai Latvijas Republikd. Més esam ievérojusi ari SGESP kodeksa un LR Revizijas
pakalpojurmu likuma noteiktos paréjos profesionalds étikas principus un objektivitates
prasibas.

Més uzskatdm, ka masu iegltie revizigs pierddijumi dod pietiekamu un atbilstodu
pamatojumu mosu atzinumam.
Citi apstak

Pievienotaja gada parskatd ietverld atbilsto3a iepriek3éja parskata gada salidzino3a
informacija ir balstita uz Sabiedribas tinaniu parskatu par gadu, kas noslédzas 2018, gada 31.
decembrl, un kura reviziju veica citi revidenti, kas 2020. gada 24. marta par 30 parskatu
izsniedza revidentu zinocjumu ar atzinumu bez iebildém.

Zinpdana par city informacifu
Par citu informaciju atbild Sabiedribas vadiba. Citu informaciju veido:

informacija par Sabiedribu, kas sniegta pievienota gada parskata 3. lapa,
vadibas zinojums, kas sniegts pievienotd gada parskata 4. lidz 6. lapa).

"EPMG Balims AS”, Lawyd redestidila akoipe sabigdribs un
KPMG ngankerigu dalibfirmu, kuros 5as0ilss of Apvanotad
Karelisig refistiety privitu geraniyu sabedilou ~KPWG
Internetuansl Limited”, ghobslas organizet)ss AatEfima
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Muasu atzinums par finansu parskatu neattiecas uz gada parskatd ietverto ¢itu informaciju, un
més nesniedzam par 1o nekada veida apliecinajumu, iznemaot to ka noradits musu zinojuma
sadald Citas zinodanas prasibas saskapg ar LR tiesibu aktu prasibarm.

Saistiba ar finan3u parskata reviziju masu piendkums ir iepazities ar city informaciju un, io
darot, izvertat, vai $i cita informacija bltiski neatdkiras no finandu parskata informacijas vai
no misu zinaganam, kuras mes ieguvam revizijgs gaitd, un vai ta nesatur cita veida butiskas
neatbilstibas.

Ja, balstaties uz veikto darbu un nernot vérd revizijas laikd gutds zinas un izpratni par
Sabiedribu un tas darbibas vidi, mes secinam, ka citd informacija ir butiskas neatbilstibas,
misy piendkums ir zinot par $adiem apstakliem. Mdsu uzmanibas lokd nav ndkudi apstakl,
par kuriem botu j§zino.

Citas zinodanas prasibas saskand ar LR tiesibu aktu prasibam

Paplildus tam, saskand ar LR Revizijas pakalpojumu likumu misu prenakumns ir sniggt viedokli,
vai Vadibas zinojums ir sagatavols saskana ar ta sagatavosanu reglarmentéjodd normativé
akta, LR Gada parskatu un konsolidéto gada parskatu likuma, prasitidm.

Pamatojoties vienigi uz muisy revizijes ietvaros veiktajdm procedirdm, misuprat, visos
bltiskaios aspeklos:

+ Vadibas zingjuma par parskata gadu, par kuru ir sagatavots finansu parskats, sniegta
informacija atblst finansu parskatam, un

*» Vadibas zinojums ir sagatavots saskand ar LR Gada parskatu un konsolidéto gada
parskatu likuma prasibam.

Vadibas un personu, kurdm uzticéta Sabiedribas parraudziba, atbifdiba par finansu parskatu

Vadiba ir athildiga par tada finan%u pérskata, kas sniedz paliesu un skaidru priekistaty,
sagatavosanu saskana ar LR Gada parskeilu un konsolidéto gada parskatu likumu, ka ari par
tadas iekigjas kontroles sistémas uzturédanu, kadda saskand ar vadibas wviedokli ir
nepieciedama, lai bltu iespéjams sagatavot finandu parskatu, kas nesatur ne krdp&anas, ne
kladas del izraisitas butiskas neatbilstibas.

Sagatavojot finandu parskaty, vadibas pienakums ir izvértét Sabiedribas spéju turpinat
darbibu, pec nepieciedamibas sniedzot informaciju par apstakliem, kas saistiti ar Sabiedribas
spéju turpinat darbibu un darbibas turpina3anas principa piemeérosanu, ja vien vadiba neplano
Sabiedribas likvidaciju vai tas darbibas izbeigsanu, vai art tai nav citas realas alternativas kd
Sabiednbas likvidacija vai darbibas izbeig$ana.

Personas, kuram uzticéta Sabiedribas parraudziba, ir atbildigas par Sabiedribas finansu
parskata sagatavosanas procesa uzraudzibu,

Revidentu atbildiba par finandu parskata reviziu

Musu mérkis ir iegit pretickamu parliecibu par to, ka finandu parskats kopuma nesatur kitdas
vai krapianas dé| izraisitas batiskas neatbilstibas, un sniegt revidentu zinojumu, kura izteikis
atzinums. Pietiekama pariieciba ir augsta limena parlieciba, bet td negaranté, ka revizija, kas
veikta saskana ar SRS, vienmaér Liks atklata butiska neatbilstiba, 2 tdda pastav. Neatbilstibas
var rasties krapSanas vai kludas dél, un tas ir uzskatdmas par botiskam, ja var pamatoti
uzskatit, ka tas katra atsevidki vai visas kopa varétu igtekmét saimnigciskos lemumus, ko
lietotaji pienern, halstoties uz So finandu parskatu.

VIRSI IPO Prospectus |

202



kP!

Veicot reviziu saskana ar SRS, visa reviziias procesa gaita mes izdaram profesionalus
spriedumus un saglgbajam profesionalo skepticismu. Mes ari:

identificéjam un izveértéjam riskus, ka fingndu parskata varétu bt krapsanas wvai
klidas dé&| izraisités b(Hiskas neatbilstibas, izstrdddjam un veitam revizijas
procediras %o risku mazind8anai, k3 arl iegistam revizijas pieradijumus, kas sniedz
pietiekamu un atbilsto8u pamatejurmu masu atzinumam. Risks, ka netiks atklatas
batiskas neatbilstibas krdpdanas da|, ir augstaks neka risks, ka netiks atklatas klodas
izraisitas neatbilstibas, jo krdp3ana var ietvert slepenas norunas, dokumentu
viltodanu, informacijas  neuzrddidanu  ar  nodomu, informacijas  nepatiesu
atspogulosanu vai iek$€jas kontroles parkdpumus;

iegUstam izpratni par iekE&jo kontroli, kas ir butska revizijas veilkdanal, larizstradatu
konkrétajiern apstikliem atbilstodas revizijas proceddras, bet nevis, lai sniegtu
atzinumu par Sabiedribas iek3éjas kontroles efektivitati:

izvériéjam pielietoto gramatvedibas politiku atbilstbu un gramatvedibas aplédu un
attiecigas vadibas uzraditds informacijas pamatotibu;

1zdaram secinajumu par vadibas piernérotd darbibas turpinddanas principa atbilstibu,
un, pamatojoties uz iegltajiem revizijas pierddijumiem, par to, vai pastdv butiska
nenoteiktiba attiecibd uz netikumiern vai apstakliem, kas var radit nozimigas $aubas
par Sabiedribas sp&ju turpinat darbibu. Ja més secindm, ka bitiska nencteiktiba
pastdv, revidentu zinguma tiek vérsta uzmaniba uz finandu parskatd sniegto
informaciu par $iem apstakliem, vai, ja 3ada informacia nav sniegta, mes sniedzam
modificétu atzinumu. Mosu secingdjumi ir pamatoti ar reviziias pierddijumiemn, kas
iegati idz revidentu zinojuma datumam. Tomér ndkotnes notikumu vai apstakiu
ietekmé& Sabiedriba savu darbibu var partraukt;

izvéridjam visparéju finansu parskata struktOru un satury, ieskaitot atklato
infarrmaciju un skaidrojumus piclikuma, un ta, vai finandu parskats patiesi atspogulo
parskata pamaté esosos darumus un notikumus.

Wes sazindrmies ar persondm, kurdm uzticéta Sabiedribas parraudziba, un, cita starpa,
sniedzam informaciju par planoto revizijas apjomu un laiku, k& ari par svarigiem revizijas
noverojumiem, tajd skaitd par bitiskiem 1ek3€jds kontroles trikumiem, kadus mes
identificéjam revizijas laika.

KPMG Baltics AS
Licence Nr. 5%

2//%;{%00

Rainers Vilans

Partnerns pp. KPMG Ballics AS
Zvennats revidents

Sertifikata Nr. 200

Riga, Latvija

2021. gada 6.aprili
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1. Schedule 2

The Group's audited consolidated financial statements for the year
ended 31 December 2020 together with the annual management
report and the independent auditor's report and the Group's
reviewed consolidated interim financial statements for the six-month
period ended 30 June 2021.
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Consolivated Financial Stalements of AS Virsi-A for 2020
Regisiration number: 40003242737
Addrass: Kalna iefa 17, Aizkraukte, Aizieaukies pagasts, Aizkraukies novads, Latvia, LV-5101

General information

Name of the parent company Virsi-A

Legal form Joint Stock Company

Registration number and date 40003242737, 6 January 1995

Legal address Kalna igla 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,

Latvia, LY-5101

Members of the Board Janis Viba, Chairman from 13.04.2021 (previously. Member of the
Board)
Linda Priise, Member of the Board from 13.04.2021
Vita Cirfevska, Member of the Board from 13.04.2021
Janis Rieksting, Chairman of the Board until 13.04.2021
Janis Rusmanis, Member of the Board until 13.04 2021
ligvars Zuzulis, Member of the Board until 13.04.2021
Andris Prieditis, Member of the Board until 13.04.2021

Members of the Council Janis Rieksting, Chairman of the Council from 13.04.2023
Janis Rugmanis, Deputy Chairman of the Council from 13.04.2021
llgvars Zuzulis, Member of the Council from 13.04.2021
Andris Priedriis, Member of the Council from 13.04,2021
ivars Blumbergs, Member of the Council from 13.04.2021
Silva Skudra, Member of the Council
Madara Volksone, Chairwoman of the Council until 13.04.2021
Ausma RuSmane, Depuly Chairwoman of the Councit until 13.04.2021

Intarmation on subsidiaries VirSu nekustamie Tpasumi, SI1A
Kaina iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvia, LV-5101
Holding: 100.60%, from 15.09.2020

VIRSI logistika, SIA

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvia, LVY-5101

Holding: 100.00%, from 15.09.2020

VIRSI Renergy, SIA

Kalna tela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvia, LV-5101

Helding: 100.00%, from 20.07.2020

Chief Accountant JeJena Lauiinaviéa

Auditors KPMG Baltics AS
Vesetasiela 7
Riga, Latvia, LV-1013
Licence MNo. 55
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Consolidated Financial Statements of AS Virsk-A far 2020
Aegistration number. 40003242737
Address: Kalna iefa 17, Alzkraukle, Aizkraukles pagasts, Alzkrauklas novads, Lafvia, LV-5101

Statement of the Management's Responsibility

Line of business

AS Vir$i-A with its subsidiaries is the largest local fuel trader with 100% Latvian capital thereinafier also referred to as "the Group”). The
Group is engaged in wholesale and retail sale of oil products and retail sale of car goods and groceries through the network of own filling
stations. The Group s share capital amounts to EUR 6 677 880 and consists of 47 6989 shares. Nominal value per share is EUR 140. All
shares are fully paid up.

The Group's activities during the reperting year

In 2020, the Group successfully continued implementing s development sirategy which involved objectives such as a substantial
expansion of lhe network, modernisation of filling stations and providing consistently high quality of produets and services to ifs customers,
and also extending support to Latvian producers by presenting them an opportunity to place their products in stores of AS Virsi-A. During
2020, the Group continued efforts to promote the new type of alternative fuel - compressed natural gas (CNG) by opening two mare CNG
filing locations which helps Latvia lowards achieving the goal of reducing harmful emissions in the transport segment. During the year,
the network of AS Virsi-A consisted of 83 filling stations of which four offered CNG.

Despite the fact tat the total retail market of fuel in Latvia reduced by 3.6% in 2020 in terms of tons sold, the Group was able to increase
its market share by increasing the retail sales of fuel by 0.1% over that of 2019. The result of retail sale of fuel in 2020 was impacted both
by Covid-18 which caused the activity of businesses and individuals o decline and by the excise tax policy in place in ihe Ballic siates. At
the end of 2020, the rate of excise duty for diesel m Latvia was the highest among the Baltic states which impaired Latvia's compelitive
capacity in relation to internalional fugl buyers,

The volume of sirategic investments made in 2020 in AS VirSi-A and related companies was not significantly lower. A new interfor design
concept was developed and implemented, 25 filling stations were modernised and four new filling stations were opened - one in each
Babite and Rezekne and franchise stations in each Kekava and Skrunda. Due 1o targeted investments in the network of filling stations,
revision and expansion of the assoriment of goods, and quick adapiation to the new market conditions during 2020 enabled the Group to
ncrease the base of active customers and retail sales. During the vear. net sales of goods increased by EUR 3.8 million or 16.1% and
reached the highest ever net sales in the Group’s history.

Despite the tact that both the amount of fusl sold by the Group in tons and the turmnover of goods increased during the year, total net sales
of the Group in 2020 decreased by 8.3% which was cavsed by the drop of oil prices in the first six months of the year. However, profit
amounted to EUR 4 187 177 or 17.8% more than in 2019, The Group’s operating profit margin in 2020 was 2.4% (2019: 1.9%). (The
operating profit margin is calculated by dividing net sales with profit for the reporting year).

In 2020, the Group commenced restructuring of the legal structure of Virsi Group by investing related party SIA Virsi nekustarmie ipasumi,
an entity engaged in development and rent of real estate, into SIA Virsi logistika, which proviges fuet logistic services in the netwark from
January 2021, and subsidiary SIA Virsi Renergy was founded fo act as the trader of natural gas and electricity. The reorganisation was
campletad in February 2021. The new organisational structure will enable the Greup to sustain a high standard of corporate governance
and risk management.

In order to provide customers with high quality fuel the largest fuel supplier for the network of filling stations of AS VirSi-A remains SIA
Orlen Latvija. SIA Orlen Latvija is the representative office of the Lithuanian oil processing company Orlen Lieluva and it is responsible for
the sale of oil products in Latvia imported from the eil processing plant in Mazeiki. Grien is the second largest oil processing company in
Central Europe.

In 2017, AS Virgi-A was entered in the register of participants of the Extended Cooperation Programime of the SRS, and in 201% and 2020
the Group was a gold level member of the programme.

Environment protection measures

AS Virdi-A and it subsidiaries fake an integrated approach to prevention and contro! of pollution and are comphant with the envircnmental
requirements set forth in category C and B polluting aciivity permits and laws and regulations. To reduce the enviionmental impact, dusing
2020 the fuel filling tacility was replaced at a single filling station. The new filling facility is equipped with stage I fuel vapour removal
system which enables the Group to reduce the amount of vapour released into the atmosphere.

Seeking to control and reduce its impact on the environment, ground water and rain water monitoring is cartied outin filling stations ona
regular basis, ground water monitoring networks are renovated and local purification facilities are cleaned and reconstructed in filing
stations. In 2020, new leca! purification facilities were built or existing facilities were renovated in two filling stations and the Group's oil
storage facilily, focal purification facilifies were cleaned in 15 stations and the oil storage facility and containers were cleaned in 14 sites.
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Group Management Report

In crder {o controf, manage and optimise resources in 2020 the Group continued implementing L30 56001. During 2020, 25 filling stations
were renovated wilh interior and exiernal lights replaced and mction sensors installed in warehouses and auxiliary premises 1o save power.

AS Virsi-A and its subsidiaries are in full compliance with all environmental protection requirements.

Employees

As the Group continued its rapid growth at the end of 2020 it employed on the average 552 people, which was 6% more than in 2013, In
high recognition of the role employees have in the Group's growith SIA Yirdi-A continued making sizeable investments in staff training,
development, keam building, improving competencies of managers, and improving sales and customer servicing skills. All employees are
soveregd for healih insurance. As always, the Group supported the career growth of its employees by offering te apply for internal vacancies
and continued strengthening and recruiting to its management team.

The driver for service quality and knowledge in the recent years has been Virsu School that has earned recognition from the Lalvian
Association for People Management In responsg 1o the restrictions mtraduced in Latvia in 2020, the Group invested time and resources
to develop ihe digital format of ¥Virsu School te provide stafi with quality remote training.

In TOP Employer 2020, AS Virsi-A was awarded the 1% place in Zemgale region. Also, for the first time in its history, AS Virdi-A made it to
the TOP 50 of the key calegory (top-of-mind) of the best employers of Latvia and landed as number 32 {number 8 in trading category).

Support to national rescue services

The Group's prierity for 2020 was extending support to national rescus services. The growing restrictions and morbidity rates during the
Covid-19 pandeic resulted in a patficularly high pressure on the operation of the national rescue services. In Apiil to May 2020,
employess of the Emergency Medical Service, State Police, Siate Border Guard, State Fire and Rescug Service could receive free hot
drinks in all filling siations of AS Virdi-A.

Financial risk management
The Group is exposed to financial risks including credit risk, ofl price risk, interest rate and currency risk. In order to control significant risks
and mitigate adverse impacts of the financial market the Group's management observes infernal procedures,

Credit risk is controlled by the Group through constant assessment of elient credit history based on credit policies in place. Receivables
are registered by an individval assessment of the customer's credit history and financial indicators within appropriate cradit limits and due
days sat. Trade receivables are carried at recoverable amount. The Group's pariners in cash transactions are local financial institutions
with appropriate credit history.

The Group is expesed to the oil price risk both as it purchases and sells fue! products as the price of fuel products is closely linked to
market fluctuations in oil prices. The risk is miligated as the Group's prices are predominantly set on the basis of the actual fugl purchase
price.

The Group observes a prudent policy for managing liquidily risk and secures access to appropriate amounts of cash and cash eguivalents
o credit resources under bank credit lines to be able fo mest its liabilities as they fall dus.

For the purpases of currency risk management, the Group management monitors the currency structure of assets and liabilities. Due lo
the current structure of the financial assets and liabilities denominated in foteign currencies, the currency risk is not material.

Subsequent svents

From 2020 and subseguent to the year end, the Republic of Lalvia and many countries worldwide had restrictions in place fo limit the
spread of the coronavirus which notably slowed the economic develgpment in the couniry and the world. As it is not possible to predict
how the situation will unfold there is uncertainty with regard to the economic development. The management of the Group constantly
evaluates the siluation. At the date of these consolidated financial statements, the Group's financial ratios for 2021 are consistent with
those planned in the budget for 2021 and the financial position is strong. The Group's management believes the Group will be able to
overcome the emergancy situation with the help of the following measures: finangial monitoting of all units and development and
coordination of a crisis plan, timely planning of purchases of resources, and daily in-depth analysis of receivables fisk. This conclusion is
based on the information avaitable as at the date of these consolidaied financial statements.
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Group Management Repott

Management Report {continued)

In February 2021, the Group's reorganisation was completed. As part of the reerganisation in 2020 and 2021, equity of two subsidiaries,
SIA Virdu nekustamie Tpasumi and SIA Virdi logistika, was coniributed o the Parent Company and & new company was founded, SIA Viri
Renergy.

Further development of the Group

AS Virdi-A will continue implementing its development strategy including expansion of the network of filling stations, investments in the
infrastructure, development of aliemative fuels and ensuring consistently high quality of fuel and goods, and replacement of the visual
image and concept to promote brand recognition with the target audience. The strategy will be made in view of the uncertainty existing in
the local and global markat in relation to the oufbreak of Covid-13 in 2020.

In April 2021, the Group's management aninounced their decision to attract capital and comimence listing shares on Nasdag Riga through
an IPQin the nearest future.

Riga, 14 July 2021
. Y
Janis Viba // linda Prise
Chairman of the Board 1 “Member of the Board

VIRSI IPO Prospectus | 210



Consolidated Financial Statements of AS Vird-A for 2020
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Consolidated statement of comprehensive income

MNote 2020 2019
EUR EUR
unaudited
Net sales 2 171 430 847 187 021 505
Cost of sales 3 (150 094 592) (166 858 003)
Gross profit 21 336 255 20 153 502
Selling expenses 4 {14 146 229) {14 274 126)
Administrative expenses 5 {1 902 502} {1778 543}
Other operating income 6 188 675 45033
Other operating expenses 7 {800 412) (338 799)
Results from operating activities 4673787 3 818067
Financial revenue 14 792 g 045
Finance expenses 21 (498 565) (260 624)
Profit before tax 4189014 3557 488
Corporate income tax for the reporting year 8 {1837) {3 390)
Profit after corporate incaome tax 4187177 3554098
Profit of the reporting year 4187 177 3554 098
Cther comprehensive income
itams that wili naver he reclassified to profit or loss
Revaluation of property and equipment 10 - 3473100
Change in Asset retirement obligation 16,19 {120 474) {167 781)
Other comprehensive revenue {120 474} 8305 319
Total comprehensive income or loss 4066703 11853417
Earnings per share before and after difution 18 87.8 745
EBITDA per share 164.4 154.3

The accompanying notes on pages 12 to 42 are an integral past of these consalidated financial statements.

Riga, 14 July 2621 .
/ ) /

Janis Viba 7/ Linda Prise iCingiea
Chairman of the Board [ Member of the Board v of the Board
E
(Jelep Latz(naviéa
Chief Accountant
7
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Virgi-A for 2020

Consolidated statement of financial position as at 31 December 2020

ASSETS

Note 31.12.2020 31.12.2019 01.01.2018
NON-CURRENT ASSETS EUR EUR EUR
unaudited unaudited
Intangible assets g 142 534 50120 45 171
Property and equipment 10 51 603 845 48 046 395 34331033
Right-of-use assels 1 2316298 2425396 2840175
Investiment in associate 12 57156 54 556 53053
Loan fo associate 28 303 200 328 000 352 000
TOTAL NON-CURRENT ASSETS 54 423 033 50 904 467 37621432

CURRENT ASSETS
Inventories i3 5442 404 5954 328 4 795721
Trade receivables 14 8 866 654 11 750285 10337 070
Due from related parties 41060 55578 5316
Corporate income tax receivable 24 13582 73972 81 887
Other receivables 145 548 151 871 269 857
Prepaid expenses 110 743 83672 63 606
Accrued income 105 544 62 177 34 845
Cash and cash equivalents 15 3676815 2 954 245 2 875781
TOTAL CURRBENT ASSETS 18 402 550 21 086 229 18 464 783
TOTAL ASSETS 72825583 71990696 56086 215

8
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Registration number, 46003242737
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Consolidated statement of financial position as at 31 December 2020

LIABILITIES
Note 31.12.2020 31.12.2019 01.01.2019
SHAREHOLDERS' EQUITY EUR EUR EUR
~ B unaudited unaudited
Share capital 6 6677 860 810 560 910560
Hesefves
Leng term invesiment ravaluation reserve 20714 459 21 603 544 14 185 162
Other reserves {4 206 039) 1 558 481 144112
Retained sarnings:
Retained earnings brought forward fram previous years 9 247 089 4524 379 7899813
Profit of the reporting year 4187 177 3554039 4133008
TOTAL EQUITY 36620 546 32551063 27 252 657
LIABILITIES
Non-current liabilities
Loans irom credit institutions i7 8833 223 7 B30 269 4092 780
Other loans 18 6 624 790 7380 231 2 478 258
Asset refirement obligation 19 786 922 669 721 500 338
Lease liabilities 20 1607 622 1791314 2172972
TOTAL NON-CURRENT LIABILTIES 17 854 557 17 681 532 § 244 350
Currenl liabilities
Loans from credit instijutions 17 2143 482 1834 550 2371639
Cthet loans 18 i 000 000 940 000 1 000 000
Lease liabilities 20 528 757 483 348 £92 554
Trade and other payables 9693 592 14109 879 12 167 262
Deferred income 4185 5539 12 294
Tax liabilities 24 3405 068 2768 425 2303236
Accrued liabilities 2 1674 386 1615356 1142224
TOTAL CURRENT LIABILITIES 18 350 480 21758 100 18 585 208
TOTAL LIABILITIES 36 205 037 38438 632 28 833 559
TOTAL LIABILITIES AND SHAREHQOLDERS’ EQUITY 72825583 71990695 56086 215
The accompanying notes on pages 12 to 42 are an infegral part of these consclidated linancial statements.
Riga, 14 July 2021 //-'
& ,‘/. /%_J e ’
faCirjevska

Janis Viba ' "/ Linda Prase
Chairman of the Board Member of the Board

bet of the oard_

Jejena Lauripavica
Chief Accolintant
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Registration number: 43003242737
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Consolidated statement of cash flows

2020 2018

. - EUR EUR
{ash flows from operating activities unaudited
Profit betore tax 4183014 3 557 488
Adjustments for:
Depreciation and amortisation of property, squipment and intangible assets 3167 136 3544 135
Result on disposal of property and equipment 252 279 84 243
Imterest and similar expenses 489 559 266 BOT
Income from investment in associate {2 600 {1503}
P_rof_t{ ?sfore adjustment for the impact of changes fo current assets and current 8 105 388 7451170
liabilities
{Increase)fDecrease of receivables 2834135 {1392 200}
{Increase} / Cecrease in inventories 511924 {1 158 807}
Increasei{Dacrease) of accounts payable 1o suppliers, contractars and other creditors {3822 830) 2 889 866
Gross cash flows from operaling activities 7628 557 7850139
Interest paid {231 821) {142 604)
Corporate income fax refunded 58 153 4 525
Net cash flows from operating activities 7 454 889 7 662 060
Cash flows from investing activities
Purchase of properly, equipment and intangible assets (7 081 700) {8 B67 166)
Income from disposal of fixed and intangible assets 577 864 193 356
Loans repaid 24 BON 24 000
Net cash flows generated from investing activities {6 479 036) (B 449 810}
Cash flows from financing activities
Loans received 3321158 7970310
Hepaymant of loans and leases (3 574 642) (6 306 558)
Dividends paid - {797 538}
Net cash flows from financing activities {253 483} 866 214
Net cash flows for the reporting year 722370 78 464
Cash and cash equivalents af the beginning of the year 2954 245 2875 781
Cash and cash equivalents af the end of the year 15 3676615 2954245

The accompanying notes on pa 0 @ an integrai part of these consolidated financial statements.

Riga, 14 July 2021 g : / P
5 '/
: w4
i Janis Viba Linda Prise
Chairman of the Board Member of the Board

g

: Vi Cirjevska
er of the Board
/ / //

4;192“ e
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Conselidated Financial Stalements of AS Virdi-A for 2020
Ragistration number: 40003242737
Address: Katna iela 17, &izkraukie, Aizkraukies pagasits, Aizkrauklos novads, Lalvia, LV-§101

Consolidated statement of changes in equity

Note Share capital Loengterm  Cther reserves Retained Total
investment garnings shareholders’
revaluation equity
reserve

As at 1 January 2018 {unaudited) 910 560 14 165 162 144 112 12032822 27 252 656
Comgrehensive income
Profit of the reporting period 5 - < 3554 008 4554 088
Other comprefiensive incotne
Asset retirament obligation 16 - {167 780 - - {167 780}
Inereasef{decrease} in the long-term 16
investment revaluation reserve 2 8473100 E . 8473100
Transter due to depreciation of
accumulated revaluation gain 5 {865 938) - 866 938 i
Transaction with owners of the
Group
Contribution via non-interest bearing 16
shareholder loans i ’ Jaises i TR0
Dividends 16 - - - {7 975 380) (7 975 380)
As at 31 December 2019
{unaudited} 910 560 21603 544 1558 481 8478 478 32 551 {63
Comprehensive income
Profit of the reporting period . - - 4 187177 4187177
Other comprehensive income
Asset retirement obligation 16 - {120 474) - - {120 474}
Transter due to depreciation of
accurnulated revaluation gain - {768 611} - 768 611 -
Transaction with owners of the
Group
Share capital ingrease through legal 18
resulructuring
Increase in share capital of
subsiciairies mior to legal 2780 - - - 2780
restructuring
As at 31 December 2020 6 §77 B6D 20714 459 {4 206 038) 13 434 266 3E 820 548

5764 520 2 {5764 520} = -

The accompanying notes on pages 12 to 42 are an integral part of these consolidaied financial statements.

Riga, 14 July 2021

Janis Viba Linda Priise
Chairman of the Board ( /‘ Member of the Board
[ Y
leleng/ aurifaviéa
Chief Accountant
11
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Notes to the consolidated financial statements

1. Information on the Group’s activities and summary of significant accounting principles

General information on the Group

AS Virdi-A (hereinafter “the Group” or "the Parent Company™) was registered with the Enterprise Register of Latvia on 8 January 1895,
The legal address is Kalna ieka 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads. The Group's sharcholders are natural persans,
residents of Latvia. The Group is engaged primarily in retail and whole sales of oil products, and retal sales of goods.

The Group Parent Company manages fhree subsidiaries SIA Virdu nekustarie ipadumi, SIA Viri logisktika (former name SIA AKA} and
SIA Virgi Rerergy. The operating activities of the subsidiaries are related {o those of the Parent Company and represent development and
management of real estate properties, ensuring fuel deliveries to the Group’s filling slations, franchises and wholesale clients. and selling
natural gas and, from June 2021, also electricity.

The Group's consolidated financial statements for 2020 were approved by the decision made by the Board of the Group on 14 July 2021,

Groups legal staructure

AS Virsi-A

Ny
A N

SIA Virsi Renergy SIA Vnrls: Logistika SIA Virsu nelfu‘stamle ipasumi
i Orwnership; 2020 100%, Ownership: 2020 100%,
Ownership: 2020 1006%., 3019 0%
tablished 20072020 2019 0% e
e5 \-/' Invested 15.09.2020 Invested 15.09.2020
i
SIA Qttex SIA ﬁenergy Latvia
Ownership: 2020 merged, Ownersh ip: 2020 100%,
2019 100% 2019 100%
22.02.2021. megged

Shde Gulf Petrol RE
Cwnership: 2020 30%,
7019 30%

S’

Vir§i Group entities were consolidated in joint structure duning 2020. Prior to the legal restructuring of Virsi entities {legal investment date
September 15, 2020}, SIA Virsu nekustamie ipasumi and SiA Virsi Logistika were related parfies 1o AS Virsi — A. Qwnership of 8 parent
companies was the same across all § entities.

First-time adoption of IFRS

In year 2020 Virsi AS had a restructuring that involved a legal change of ownership for several companies previously owned by a group
of the same shareholders. Legally the Group was formed for the first time in year 2020; however, all the entities were under the same
ownership prior io the legal restructuring {entities were invesied in AS Vir3i-A share capital by the shareholders). The consolidated financial
statemants for the year ended 31 December 2020 is the first set of consolidated financial statements of the Group preparedin accordance
with IFRS. The Group did not prepare consclidated financial statements for the previous reporing periods under Latvian GAAP. Given the
common control nature of the legal restructuring, the comparatives for the petiod form 1 January 2018 were prepared as if the Group had
been formed prior to 1 January 2019, Since no consolidated financial statements have been prepared in the past, no reconciliations
between the first IFRS consolidated financial statements and the previous GAAP separate financial statemenis are presented in these
consolidated financial statements.
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Notes to the consolidated financial statements

Summary of accounting principles used

Basis of preparation

The consilodated financial statements were prepared on a going concem basis and in accordance with the International Financial
Reporting Standards (hereinafter - [FRS} adopted by the Eurapean Union.

AllInternational Financial Reporting Standards issued by the International Accounting Standards Board (IASS) that are in force during the
preparation of the consolidated financial statements are approved for use in the European Union by the European Commission in line with
the applicable endorsement procedure.

The currency wunit used i the consolidated financial statements is Euro {EUR).

The conselidated {inarcial statements cover the period from 1 January 2020 to 31 December 2020.
The statement of comprehensive income was prepared according to the cost function.

The cash flow statement was prepared using the indirect method.

The consolidated financial statements were prepared on the historical cost basis, sxcept for the following items: buildings are revalued on
a periodic basis.

2020 is the first reporting year on which Group consolidated financial statements are prepared and the year of first-time adoption of IFRS.
The accounting policies set out below have been applied consistently to all periods presented in these consolidaled financial statements:
+ |tis assumed thai the Group will continue to operate;
»  (Consistent valuation principles were used with those used in comparable zecounting petiods.
» lfems were valued in accordance with the principle of prudence:
= The consolidated financial statements reflect oniy the profit generated to the balance sheet date;

o allincurred liabilities and current or prior year losses have been taken into consideration even if discovered within the
petiod after the date of the batance sheet and preparation of the consolidated financial statements;

« all amounts of impairment and depreciation have been taken into consideration irrespective of whether the financial
result was a loss or profit;

o Income and expenses incurred during the reporting year have been taken into consideration irrespective of the payment date or
date whert the invoice was issued or received. expenses were matched with revenue for the reporting period;

e Assels and liabilities were valued separately.

+ Al material ites, which would influence the decision-making process of users of the consolidated financial statements, have
been recognised and insignificant items have been combined and their details disclosed in the notes.

+»  Business ransactions are recorded taking into account their economic conients and subsiance, rather than the legal form.

Related parties
Related parties represent both legal entifies and private individuals refated to the Group n accordance with the following rules.
a) Aperson or a close member of that person's family is related o a reporting entity if that person:

i.  hascontrol or joint contral over the reporting entity;
i.  has a significant influence over the reporting enity; or
fi. isamember of the key management personnel of the reporting entity or of a parent of the reporting enity.

b) Anentity is related to a reporting entity if any of the following conditions applies:

i.  The entity and the reporting entity are members of the same group {which means that each parent, subsidiary and fellow
subsidiary is related to the others);

il. One entity is an associate of joint venture of the other entity {or an associate or joint venture of a member of a group of which
the other entity is a member):

il The entity is conirolled, or jointly controllad by & person identified in {a).

iv. A person identified in {a){i) has significant influence over the entity or is a member of the key management personnel of the
ertity (or of a parent of the entity},

v. The entily or any member of the group to which the entity belongs provides management parsonnel services to the entity or the
parent of company of the enity.

Related party transaction — a fransfer of resources, services or chligations between a reporting entity and a related parly, regardless of
whether a price is charged.
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Notes to the consolidated financial statements

Principles of consolidalion

These consolidated financial statements include the financial position and results of operations of the Parent Company and controlled
subsidiaries. & Parent Company conirols an investee when it is exposed, or has rights, to variable retums from its involvement with the
investes and has the ability to affect those relurns through its power over the investee.

Investments in companies that the Group does not control, but where it has the ability to exercise significant influence (Group’s inleresis
are between 20°% and 50%) over operating and financial policies, are accounted for using the equity method. Thesg investments are the
Group's interesis in associates. Associales are those entities in which the Group has significant influence, but not contro! or joint control,
over the financiai and operating policies. Interests in assoclates is accounted for using the equity method and are recognised initially af
cost, The cost of the nvestment includes transaction costs. The cansolidated financial stafements include the Group's share of the prafit
or loss and other comprehensive income of equity accounted investees, after adjustments to align the accounting pelicies with those of
the Group, from the date that significant influence or jeint control commences until the date thal significant infiuence or joint control ceases.
When the Group's share of losses exceeds its inferast in an equity-accounted investee, the carrying arnount of that inferest including any
long-term investments, is reduced fo zero, and the recognition of further losses is discontinued, except to the extent that the Group has
an obligation or has made payments on behalf of the investee,

Transactions eliminated on consofidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group transactions, are eliminated
during the procsss of consolidation. Unrealised gains arising from transactions with equity-accounted investees are eliminated against the
investmant to the extent of the Group's mterest in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but
only 1o the extent that there is no evidence of impairment.

Segment information

Operating segments are presented in accordance with the classification used in internal reparts to the chiet opetating decision maker. The
main decision maker is a person ar group of persons who allocates resources to the Group's operating segments and evaluates their
activities resulls, The main decision-maker of the Group is the Board.

The Group dees not have separate operating segments and managemeant does not perform analysis at a segment leve!, as it operates
only in Latvia and #is business is the running of gasotine stations of similar naiure. Refer to Note 2 for revenue splii by types of operations.
Al non-finance non-current assets are placed in Latvia. The Group does nol have mayor customers.

New Standards and Interpretations

A number of new standards, amendmenis to slandards and inferpretations are effective for annual periods beginning after 1 January 2020,
and have not been applied in preparing these consolidated financial statements. The following amanded standards and inferpretations are
not expecied to have a significant impact on the Group's financial statements.

- Onerous contracts — Cost of Fulfilling a Contract {Amendments to 1AS 37}

- COVID-19-Related Rent Concessions (Amendment to (FRS 18],

- Propertty, Plant and Ecuipment: Proceeds before Infended Use (Amendments to |AS 16},

- Reference lo Conceptual Framework (Amendments ta IFRS 3).

- Classification of Liabilities as Current or Non-current {Amendments to 1AS 1).

- Interest Rate Benchmark Reform — Phase 2 {Amendmenis fo IFRS 9, IAS 38, IFRS 7, IFRS 4 and IFRS 16}
- IFRS 17 Insurance Contracts and amendments to IFRS 17 insurance Contracts.

Financial inslruments
Afinancial instrument is an agreement that simultaneously results in financial assets of one party and financial liabilities or equity securities
of the other party.

The key financial instruments held by fhe Group are financiat assets such as trade receivables, other receivables, loans and financial
liabilities such as loans, lease liabiliifes, accounts payable o suppliers and coniraciors and other creditors arising directly from its business
activities.

Recognition and initial measurement

Trade receivables and debl instruments issued are initially recagnised when they are originated. All other financial assets and financial
Yiabilities are initially recognised when the Group becomes a party to the contractual provisions of the instrument.
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VIRSI IPO Prospectus | 218



Consofidated Financial Stataments of AS Virdi-A far 2020
Registration humber. 40003242737
Address: Kalna iefa 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Lalvia, LV-5101

Notes 1o the consolidated financial statements

Adinancial asset {unless it is a trade receivable without & significant financing component} or financial liability is initially measured at fair
value plus transaction costs that are directly attributable to its acquisition or issue. A trade receivable without a significant financing
compaonent i3 intialy measured at the transaction price.

Financial assets

Classification and subsequent measurement

On initial recegnition, Group's financial assets are classified as measured at amortised cost.

A financial asset is measured at amonised cost if it meets both of the following conditions and is not designated as at FVTPL:

— it is held within a business mode! 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 putstanding.

For the purposes of this assessment. ‘principal’ is defined as the fair value of the financial asset on initial recognition. ‘Interest’ is defined
as consideration for the time value of money and for the credit risk associated with the principal amount outstanding during & particular
period of time and for other basic lending risks and costs {e.g. liquidity risk and administrative costs), as well as a profit margin. In assessing
whelther the contractual cash flows are solely payments of principal and interest, the Company considers the contractual terms of the
instrument. This includes assessing whether the financial asset contains a contraciual ferm that could change the timing o amount of
confractual cash fiows such that it would net meet this condition. In making this assessment, the Group considers:

— contingent events thal would change the amount or timing of cash flows;

— terms that may adjus! the contraciual coupon rate, including vaniable-raie features;

— prepayment and extension features; and

= terms that limit the Company's claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amcunt substantially
represents unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable additional
compensation for early termination of the contract. Additionally, for a financial asset acquired at a discount o premium to its contractual
par amount, a feature that permits or recjuires prepayment at an amount that substantially represents the contraciual par amount plus
accrued {but unpaid} contractual interest {(which may also include reasonable additional compensation for early termination} is treated as
consistent with this citterion if the fair value of the prepayment feature is insignificant at initial recognition.

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its business model for managing
financial assets, in which case all affecied financial assefs are reclassified on the first day of the first reporting periad following the change
in the business model,

The Group does not hold debf or equity investments measured at FYOC) or FYTPL. All Company's tinancial assets are classified as
financial assets at amortized costs, these assets are subsequently measured at amortised cost using the effective interest method. The
amortised cost is reduced by impairment losses. Interest income, loreign exchange gains and losses and impairment are recognised in
profit or loss.

Derecognition

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the
rights o 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 Group neither fransiers nor retains substantially all of the risks and revsards of ownership and it does
not retain control of the financial asset.

Any gain or loss on derecognition is recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents represent cash in bank accounts and on hand, cash in transit and shorl-lerm deposits with initial maturity of
up to 3 months.

Financiai liabilities

All Gempany's financial liabilities are classified as measured at amertised cost and are subsequently measured at amortised cost using
the effeclive 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.

15

VIRSI IPO Prospectus | 219



Consalidated Financial Stalements of AS Virsi-A for 2000
Regristration number: 40603242737
Address: Kalna fela 17, Aizkraukle, Aizkraukles pagasts, Aizkraulles novads, Latvia, LV-5107

Notes to the consolidated financial statements

The Company derecognises a financial liability when its contraciual obligations are discharged or cancelled, or expire. The Company also
derecogrises a financial liability when its terms are modified and the cash fiows of the medified liability are substantially different, in which
case a new {inancial 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
nan-cash assels transtered or liabililes assumed) is recognised in profit or loss,

Use of derivatives

in addifion to the above risk management policies, the Group uses derivatives to hedge financtal risks.

Derivatives are financial instruments whose value changes depending on the inferest rate, secwrifies price, foreign exchange rate, price
index or rate, credtt rating or changes in a similar fiexible ratio, and which is impacted by one or several financial risks characteristic of the
underlying financial instrument, and transferred from the Group to other pariies fo the transaction.

The Group uses derivatives such as commaodity and currency futures and other derivatives which are mitially disclosed at cost and at fair
value, Fair value is determined with reference to market prices, Al derivatives are recognized as assets if their fair value is positive and
liabilities if their fair value is negatwe. As at 31 December 2020 and 31 December 2019 there were no derivalives outstanding, The Group
has not applied hedge accounting.

Non-financial assets and liabilitios

Intangible asseis

Intangible assets are carried at cost amertized over the useful life of the asset on a straight ling basis. Should any events or changes in
circumstances indicale that the book value of intangible assels is no longer recoverable the respective intangible assets are reviewed for
impairment. An impairment less is recognized when the book value of an intangible asset exceeds ils recoverable amount. Groups
intangible assets mainky cosists of IT softwares and developments with useful life of 3 years.

Property and equipment

{i} Usefu lives

Property and equipment is catried at historical cost except for land and buildings that are recagnized at revalued value, less accumisdated
depreciation and impairment. No depreciation is calculated for land. Depreciation is calculated on a shraight fine basis over the useful life
of the asset:

2020 2015
Buildings and engineering siructures - 20 - 40 years - 20 years
Equipment and machinery -5-20 years -5-10years
Other property and equipment - 2-7 years -2 - Hyears

Depreciation is calculated from the month following the month of pulting the asset into use or involvement of it in operating aclivities.
Depreciation should be calculated separately for each componant of propetty and equipment the cost of which is material in comparison
with the fotal cost of the respective assel. If certain components of an ifem of property and equipment are depreciated on an individual
basis, other components of that same asset ilem are also depreciated on an individual basis. The remainder represents components that
are not matertal individually. Depreciation of the remaining components is calculated using approximation methods o make proper
disclosures of the usetul life.

The change of the depreciation method is considered a change of an accounting estimate which & medium and large company is required
to disclose in the hotes to the consolidated tinancial statements.

From 2020, the managementi reconsiderad depreciation rate far all groups of property and aquipment until 2018 in line with the actual life
cycle of the assets; the straight line rate were adjusted for all groups of assets.

Should any events or changes in circumstances indicate that the bock value of property and eguipment is no longer recoverable the
respective assets are reviewed for impaiment. In the presence of non-recoverability indications and when the carrying amount of an asset
excerds its recoverable amount, the asset or its cash-generating unit is written down o its recoverable amount. The recoverable amount
of propenty and equipment is the greater of net sales value and value in use. The value in use is estimated by discounting astimated future
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cash flows at present value using a pre-tax discount rate which reflects the present market forecasts with resped! to the changes in the
value of the asset and risks associated with it. The recoverable amounts of assets that do not generale independent cash flows are
determined for the cash generating unit to which the asset belangs. Impairment loss is recognised in the profit and loss stalement as cost
of goads sold.

items of property and equipment are derecognized in case of disposal or when future benefits are no longer expected from the use of the
respeciive asset. Any profit or loss arising on derecognition of an #tem of propetly and equipment (calculated as the difference between
net income from disposal and book value} is recognized in the profit and foss statement of the period of de-recognition.

The cost of leasehold improvemenis is capitalized and reflected under properly and equipment.Depreciation of these asseis is calculated
over {he entire period of lsase on a straight line basis.

Construction in progress refleets the costs of building iterns of property and equipment and work in progress and is disclosed at cost. The
cost includes the cost of construction and other direct expenses. Canstruction in progress is not subject to depreciation until the respective
assets are completed and put into operation.

{ii) Fair value of property and equipment
Land, buildings and constructions are measured by the Group using the revaluation model. In case the carrying ameount of items of property
and equipment at the rapoiting date is tower than the valuation in the balance shest, and such impairment is expected to be permanent,
assels are recognized at the lower value. The revaluation result is recognized in the profit and loss statement except if a previously
recognized increase in the value of assets is set off against an impainment loss. In that event, the long term investment revaluation reserve
is decreased by the amount of impairment.

In case the value of assets at the balance sheet dale is higher than the valuation on the balance sheet, the assels are revaluad to the
higher value if the increase in value may be assumed to be other than temporary. The increase of value resulting from revaluation is
recognized under “Long term invesiment revaluation reserve”. If an increase in the value resulfing from revaluation compensates for the
impairment of the same asset which was previously recognized as an expense in the profit and loss statement, then the increase resulting
fram revaluation is recognized as income in the profit and loss statement as incurred. The long tetm investment revaluation reserve is
decreased when the revalued asset is disposed, is no longer utilized, or the increase of value is hd longer reasonable.

The increase included in the lang term investment revaluation reserve under equity is decreased by recognising this decrease m the proiit
and loss statement accordingly: gradually over the entire lifetime of the revalued asset, each reporting period writing down from resetves
an amgunt equal to the difference between the depreciation, calculated based on the revalued value of the asset, and depreciation
calculated based on the cost of the asset.

As at 30 September 2013 certain categories of property and equipment were revalued to fair value. The revaluation was performed for
Land, buildings and engineering siructures (see Note 10).

Leases

IFRS 16 Accounting

Upon adoplion of IFRS 16 in the reporting period the Group recognised righi-of-use assets for real estate property {land, buildings),
vehicles and store equipment leased by the Group in the ordinary course of business,

Inifially, right-of-use assets are measured at the present valus of outstanding lease payments at the date of recegnition. Lease payments
are discounted using the Group's effective financing rate for the specific category of assets,

Subsequent to initial racognition, right-cf-use assets are measured at cost.

Under the cost model, right-of-use assels are measured at cost net of accumufated amortisation and impairment losses. Assets are
amortised from the date of acquisition to the end date of lease.

Subsequent {o initial recagnition, lease liabilities are measured
» by increasing ihe carrying amount to reflect interest under lease liabilities and
* by reducing the carrying amaunt to reflect lease payments mada.

Right-of-use asseis relaling o lzased assets are disclosed in the sfatement of financial position separately from other #sseis and lease
liabilties are disclosed separately from other liabilities.

Inferest expenses on lease liabilities are disclosed in the statement of comprehensive income and other comprehensive income separataly
from amortisation of the right-of-use asset.

IFRS 16 was implemented using the modified retrospective approach rather than the full application appreach with the date of initial
application of IFRS, te., 1 January 2019 and rights of use and assets were recognised only for contracts signed on and afier the above
date. During the reporting period, the Group made use of the practical expedient for short-term leases and leases for which the underlying
assel is of low value,
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Investmentis in associates

The Group's interests in equity-accounted investees comprise investments in associates. Associates are those entities in which the Group
has significant influence, but not contrel, over the financial and cperating policies. Such investments are initially recognized at cost, which
includes transaction costs. Subsequent to initial recognition, these individual financial statemenis include the Group's share of the profit
or loss and other comprehensive income of associates on an equity-accounted basis, from the date that significant influence effectively
commences until the date that significant influsnce effectively ceases. When the Group's share ¢f losses exceeds the Group's interest in
the associate, that interest is reduced to nil and recognition of further losses is discontinued except to the extenf that the Group has
incurred obligations in respect of the associate.

Unrealized gains arising from fransactions with associates are eliminated against the mvestmeant {o the extent Group’s share in the
investes. Unrealized losses are eliminated in the same way as unrealized gains, but only to the exient that there is no evidence of
impairment.

Inventories

Inventories are stated at the lower of cost or net realizable value.

Expenses incurred to deliver inventories to their current location and conditicn are recognized in the following way:
- 1aw malerials are recognized at purchase cost in line with the FIFQ method;

- finished goods and work in progress are carried al direct cost of matenals and labour plus production overheads based on the nominal
production capacity of equipment net of borrowing costs,

iet realizable value represents the estirmated sales price in the ordinary course of business less estimated cost lo complete and sell the
goods. Net realizable value is reflecied as cost less allowances.

Earning per share

Basic earnings per shave is compuied by dividing profit available for distribution to common sharehelders of the Group by the weighted-
average number of common shares outstanding during the reporting period. Diluted earings per share is determined by adjusting profit
available for distribution to common shareholders of the Group and the weighted average number of ordinary shares oulstanding for the
efiects of all dilutive poleniial ordinary shares, which comprise convertible notes and share options granted to employees. The Group
currently does not have dilutive potential ordinary shares, either from converiible notes or share options granted fo employees.

Employee benefils

Short-term employee benefits, including salaries and social security contributions, bonuses and vacation benefits are included in net
operating expenses on an accrual basis as the services are provided. The Company pays fixed social security contributions to State Social
Fund on behalf of its erployees during the employment period in accordance with local legal requirements and will have no obligations to
pay further contributions relating to employee services in respeci of retired employess.

Deferred Tax Liability on unremitfed earnings

In Latvia legal entities are required to pay income tax on eamed profils in accordance with local legislation on Corporate Income Tax.
Corporata income tax would be paid on distributed profits and deemed profit distributions. Corporate income tax on dividends would be
recagnized in the statement of profit and loss as expense in the reporting period when respective dividends are declared, while, as regards
other deemed prefit items, at the time when expense is incurred in the reporting year.

The Group has decided to use these beneficial tax regimes to reinvest profitin further development of respective subsidiaries, therefore it
does not plan o distribute dividends from subsidiaries in the next & years, The Group conirols the process of dividend distribution and
does not plan to distribute dividends from subsidiaries for year 2021 and after in the foreseeable future: 5 year horizon is considered
appropriate given the Group's planning cycle. Dye fo above mentionad reason, the Group has not recognized deferred tax liabifities

Assets retirement obligations

The naiure of ceriain Group's businesses exposes the Group 10 risks of environmental costs and potential contingent liabilities. The risk
arise from manufacture, storage, transport and sale of preducts that that may be considered to be contaminanits when released into the
environment. Liability may arise also through ths acquisition, ownership or operation of properties or businesses.

Provisions can arise from environmental risks, liigation, restructuring plans or onerous contracts. Environmental provisions are recorded
based on cuirent interpretations of environmental laws and regulations when the cerfain conditions are met.
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The Group records the present value of the estimated future costs to settle its legal obligations to abandon, dismantle or otherwise refire
tangible non-current non-inancial assets in the pericd in which the liability is incurred. Asset retirement obligations (further ARQ) are
recorded in the consolidated statement of financial position,

As the Group applies revaluation model for properly and equipment, valuation of the property and equipment are kept sufficiently up to
dale such thal the canying ameunt of the asse! does not differ materially from its fair value at the reporling date. The carrying amount of
ARO must be reassessed at each financial reporting date. This includes taking into account new information and appropriateness of the
discounts rate and other various assumptions, e.g inflation rate.

Achange in the provision does not affect the valuation of the asset, because the value of the provision is excluded from the asset valuation.
The change in the provision aflects the difference of revaluation recoegnised in equity between the fixed asset valuation and what would
have been recognised under the cost model. Changes in the provision affect the revaluation surplus or deficit previgusty recognised in
respect of ihat asset. Changes resuliing from the unwinding of the discount are recorded in profit or loss.

A decrease in the provision is recognised in other comprehensive income, except o the exient that it reverses a revaluation deficit
previously recagnised in profit or loss, or when it would result in the depreciated cost of the asset being negative. An increase in the
provision is recognised in profit or loss. except to ihe extent that any credit balance remains in the revaluation surplus in equity.

In case ARO is changed, the Group is assessing possible necessity of revaluation of the agset.

A provision is recognized in the consolidated staiement of financial position when the Group has a present legal or canstructive obligation
a3 a result of & past event, and it is probable that the obligation will result in payment, and the amount of payment can be estimated
reliabiy.

The existence of criteria for recognizing provisions and the amounts of provisions are determined based on estimates. The amount to be
recorded is the best estimate of the cost required lo settle the obligation at the reposting date or ransfer to a third party. The estimate of
the financial impact of the past event requires managerent judgement, which is based on similar events occurred in the past, and where
applicable, the opinion of external experts. Estimates may differ from the actual fuiure amount of the obligation and with respect to the
existence of the obligation.

ARO measured at the present value of the expenditures expected to be required fo setlle the obligation using a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the obligation.

The Group's asset retirament obligation ("ARQ") represants management's best estimate of the present value of costs thal are expected
to be incurred for oil installation decommissioning 1o the extent that Group is obliged to rectify damage already caused. Based on the
current projected retail station life. these costs are not expected to be realised until 6-40 years' time with the average remaining litetime
being 22 years (201%: 22 years).

At the end of year 2020, the Group reviewed the decommissioning reguirements and the assumptions used in the present value calculation
and adjusted he obligation to 788,822 EUR as of 31 December 2020. The update was prepared by management and resulted in a net
increase of 118,201 EUR from the ARO at 31 December 2019 of 669 721 EUR.

As of 31 December 2020, the estimated undiscounted ARO obligation is 753 367 EUR {2018 — 723 959 EURY). In addition lo the
undiscounted cost estimates. the primary assumpiions that affect the present value calculation are the inftation rate and the discount rate.
For the update prepared as of 31 December 2020. the Company used an inflation rate of 2.00% (2018 — 2%) and a discount rate of -
0.19% (2019: 0.32%} in calculating the present value of the obligation. The inflation rate is based on current and projected infiation indices
and the discount rate is based on the 30 years German government bond yield represeniing leng term risk free interest rate. The
assessment is particularly sensitive to the inflation assumption. Should long-term infiation estimate increase 1o 3% from the used 2%
assumption, ARQ provision would increase by 256,060 EUR (2019 - 207 504 EUR). Should long-term inflation estimate decrease to 1%
from the used 2% assumption, ARO provision would decrease by 189,460 EUR (2018 - 155 504 EUR}.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to iransfer a liabilify in an orderly transaction belween markel
participants at the measurement date in the principal, or in its absence, the most advantagecus market to which the Group has access at
that date. The fair value of liabilities represents the risk of default.

According to the Group's accounting policies and disclosure reguirements fair value should be determined for both financial and non-
financial assets and liabilities.

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. Fair value is classified
into different levels of the fair value higrarchy based on the inputs used in the measurement techniques:

» Level 1: quoted prices {unadiusted} in active markets for identical assets or liabilities;

s Level 2: inputs ofher than quoted prices included in Level 1 that are observable fof the asset of hability, either directly (.e. as prices) or
indirectly {i.e. derived from prices).
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» Level 3: inpuis for the asset or liabilily that are not based on observable markst data {unobservable inputs).

If the inputs used to measure the fair value of an asset or a liabilily might be categorised in different levels of the fair value hietarchy, 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 Group recognizes transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has
oceurred.

Fair values have been determined for measurement and disclosure purposes based on the below methods. Where applicable, further
information abeut the assumptions made iy determining fair values is disclosed in the notes specific to that asset or liabilty.

Impairment

(8} Financial assels

Financial assets are classified in the following measurement categories: amortized cost, fair value through other comprehensive income
and fair value through profit or loss. The classification depends on used business model for managing the financial assets and the
contraciual terms of the cash flows, Assets are classified as current assets, except for maturities over 12 months after balance shest date,
which are classified as non-current assets.

Purcheses and sales of financial assets are recognized on the setilement date. Financial assels are derecognized when the righis fo
receive cash flows from the investments have expired or have been transferred and the Group has transferred substantially all visks and
rewards of ownership.

Amortized cost category consists of Hiquid funds, trade receivables and other financial investments (loan receivables - whete the business
made! is 1o hold the asset to collect the contraciual cash flows which represent only payments of principal and interest, and investment in
associate).

Financial assets recognized at amortized cost are valued using the effective interest method. Assels at fair value through profit or loss
consists of equily investinents. Gains or losses of the equity investments are included in financial income and expenses.

Liquid funds consists of cash and cash equivalents and current investments. Cash and cash equivalenis include cash in hand and bank
and other highly liquid investments with onginal maturities of hree months or less.

The Group recognises an allowance for expected credit losses (Further ECLs) for all debt instruments nof held at fair value through profit
or loss. ECLs are based on the difference between the confraciual cash llows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation of the original effeclive interest rate. The expected cash flows wilt
include cash flows from the sala of collateral held or other credit enhancements thai are integral to the contractual terms. if relevant.

ECLs are recognised in two stages. For credit exposures for which there has nof been a significant increasa in credit rigk since iitial
recognition, ECLs are provided for credii losses thaf result from detault events that are possible within the next 12-months (2 12-month
ECL}. For those credit exposures for which there has been a signilicant increase in credit risk since initial recognition, a loss allowance is
required for credit lossas expected over the remaining lite of the exposure, irrespective of the timing of the default {a lifetime ECL).

Financial assets where the Group calculales ECL are:
» Trade receivables and other receivables

«Lpans to assaciaie
» Cash at bank
Liguid funds
31.12.2020 31.12.2019 61.01.2019
unaudited unaudited
Cash and cash equivalenis 3676615 2 954 245 2875781

The maximum exposure 1o credit risk is the carrying amount of the liguid funds. Mote Finangial risk management sels cul more information
about credit risk. All cash equivalents are on demand deposits with reputable credit inshitutions in Republic of Latvia. These credit
institutions are either invesiment grade or subsidiaries of investment grade credit credit institubions, Therefore impairment for liquid funds
has not been recognized because the amount is assessed as immaterial both due fo on demand nature and the high creditworthiness of
the counterparties.
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Trade receivables and other receivables

¥1.12.2020 31122019 01.01.201%

unaudited unaudited

Trade receivables § 866 654 11 760285 10 337 H70
Due from related parties 41 080 55570 5916
Other receivables 145 548 151 971 269 957
Accrued income 105 544 62177 34845
Total trade receivables 9 156 806 12020 012 10 647 788

The simplified expected credit loss madel is applied for frade receivables according to IFRS 9. Impairment procass is based on historical
credit loss experience corbined with current conditions and forward-looking macroeconomic analysis. The impairment or credit loss is
recagnized in the consolidated statement of income within other expenses. Due to the nature of short-term trade and other receivables
their carrying amount is expected to be equal to their fair value. The maximum exposure to credit risk is the cafrying amount of the trade
and other receivables. Analysis of trade receivables by age, information about the impairment and credit losses are presenied in Note
Financial risk management.

Other financial investments

31.12.202¢ 31.12.2019 01.01.2018

unaudited unaudited

Loanto Associate 303 200 328 0G0 352 000
Total Other financial investments 303 200 328 000 352 400

The fair value of non-current Other financial invetments is not materially different from the carrying amount which is afso the maximum
exposure to credit risk. No impairment losses have been recognized as there are no significant cradit risks associated with the recevables.
The associates financial pesition is assessed as strong with debt instruments having been amorlised while its property assels are Isased
out o the Group on agreements that fully support the assaciates ability to repay its craditos.

(b} Non- financial assets

Assels that are subject to amortization and deprecialion are reviewed for impairment whenever events or changes in circumstances
indicate that the casrying amount may not be recoverable. An impairment loss is recognized in the consolidated statement of income to
the extent that the asset's catrying amount exceeds #s recoveratle amount. The recoverable amount is the higher of an asset’s fair valug
less costs to sell and value in use. Noen-financial assets that suffered impairment are reviewed for possible reversal of the impairment at
each reporting date.

Intangible assets and property, plant and equipment are always tested for impairment, when there is any indication that an asset may be
impaired. When the recoverable amount of an asset is less than the cairying amount, an impairment loss is recognized as an expense
immediately and the carrying amount is reduced fo the asset’s recoverable amount. The amounis recoverable from cash generating units’
operating activities are determined based on value in use calculations. Preparation of these estimates requires management to make
assumptions relating to future expectations. The main assumptions used relate to the estimated future operating cash fiows and discount
rates.

Contingent liabilities and asseis

Conlingent liabilities are not recognised in these consolidated financial statements.Contingent liabilities are recognized as liabilities only
when there is reasonable Iikelihood that an outftow of funds will be required. Conlingent assets are recognized in these consolidated
financial statements to the extent that there is reasonable lkelihood that the Group will receive an inflow of economic benefits related to
the transaclion.

Ravenue recognifion

Revenue from contracls with customers is recognized when or as the Group satisfies a performance cbligation by transferring control of
a promised good of service to a customer, The fransfer of control is based mainly on transterring risks and rewards according to the
delivery terms. The group principally satisfies its performance obligations ai a point in time; the amaounts of revenue recognized relating to
performance obligations satisfied over time are not significant. When. or as, a performance obligation is satisfied, the graup recognizes as
revenue the amount of the ransachion price that is allocated to that performance obligation.
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The transaction price is the amount of consideration to which the group expects to be eniilled in exchange for the promised goods or
services. The transaction pnce is allocated to the performance obligations in the contract based on standalone selling prices of the goods
or services promised. Revenue is prasentad net of indirect sales taxes such as value added tax, penaliies and discounts,

Sale of oil products contains fuel product sales in wholesale and retail stations. Excise taxes included in fhe retail selling price of finished
ol products are included in product sales. The corresponding amount is included in the purchase price of petroleurm praducts and inciuded
in Cost of oil preducts and goods.

Retail sate of goods contains catering and sales of consumer products at Virsi fuel stations besides oil products.

Corporate income tax

Based on the Law on Corporate Income Tax of the Republic of Latvia the tax rate is 20%, the taxation period is one month and the taxable
base, determined by dividing the value of the taxable itern by a factor of 0.8, includes:

e distriputed profit (dividends calculated, payments equivalent to dividends, conditional dividends) and

= conditionally or theoretically distributed profit {non-operating expenses, doubtful debts, excessive interest payments, loans to
related parties, decrease of income or excessive expenses which are incurred by entering into fransactions at prices oiher than
those on the market that should be calculated using the methodology determined by the Cabinel of Ministers, benefits bestowed
by the non-resident upon its staff or Management board and Supervisory Board members regardless of whether the receiving
party is & resident or a non-resident, if they relate to the operation of a permanent esiablishment in Latvia, liquidation quota).

The use of tax losses carried forward from previous periods is limiled: it is possible to utihse these losses to decrease the amaount of fax
calculated on dividenids in the reporting period by no more than 50%. It is possible to carry forward unused tax losses and ulilise them in
the previously described manner anly undil 2022,

Deferred income tax is provided in full, using the liability method, on taxes carried forward losses and any temporary difterences between
the carrying amounts of assets and liabiliies for financial reporting purposes and the armounts used for taxation purposes. Under the initial
recognition exception, deferred tax is not inflially recognized for an asset or liability in transactions & business combination if the
#ransaction, when initially recognized, does not affect profit for financial or tax purposes. Deferred fax liabilities are not recognized for
temporary differences on the initial recognition of goodwill and subsequently for goodwill non-deductible for lax purposes. Deferred taxis
calculated using tax rates that have been enacted or substantively enacted by the balance sheet date and is expected to be eflective in
the pariods in which the temporary differences reverse or are used to carry forward.losses. Deferred tax is caloulated at the rate applicable
to retained earnings unii! a decision is taken on profit distribufion. Thus, in Latvia where income tax is payable on distributed profits {such
as dividends), the deferred tax liabilities or assets are recognized using the tax rate applicable to refained samings.

When applicable, deferred tax is recognized at the Group level using the expected tax rate of the fulure dividend. Deferred tax assels and
lizbilities are mutually exclusive excluded only within the same company of the Group and only if cerlain criteria are mel. Deferred tax
assels in respect of temporary differences and tax losses canied foiward are recognized to the extent that it is probable that taxable profit
will be available against which the losses can be ulilized.

The carrying amouni of the deferred tax asset, if any, is reviewed at each reporting date and reduced to the extent that it is probable that
future taxable profits will be available against which the deferred income tax can be utilized realization of the asset. Future taxable profits
and possible amounts of tax benefils are estimated, on the basis of medium-term financial ferecasts prepared by management and their
extrapolated results. The financial forecast is based on management forecasis that are reliable and reascnabile in the circumstances.

Significant accounting estimates and judgement in applying accounting policies

The preparafion of financial statements in conformity with IFRS as adopted by the EU requires management te make judgements,
estirates and assumptions fhat affect the application of policies and reporied amounts of assels and liabilibes, income and expenses.
Although these estimates are based on management’s best knowledge of current events and actions, the actual resulls uliimately may
ditfer krorn those estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions ta the accounting estimates are recognised in
ihe perfod, in which the estimate is revised it the revision affects only that peried, or in the period of the revision and fufure penods if the
revision affacts both current and future periods.

Key sources of estimation uncertainty:
. Measurement of fair vaiue of Property and Equipment

More detailed desciiption of fair value measurement is disclosed in Nots 1 heading Property and Equipment {ii} Fair value of property and
equipment. Also refer to Note 10,
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Consohdated Financial Stalements of AS Virsi-4 for 2020
Hegistralion number: 40003242737

Address: Kaina fela 17, Alzkraukfe. Aizkraukles pagasts, Aizkraukes novads, Lahvia, EV-5101

Notes to the consolidated financial statements

® Expecied Credit Loss delermination

iMore detailed description of fair value measurement is disclosed in Note 1 heading Fair value measurement. Also refer to Note 28;

. Asset retirerment obligation delermination

More detailed description of fair value measurement is disclosed in Note 1 heading Provisions. Also refer to Note 19;

2. Net sales from other types of operations

2019

By iyps of operating activily 2020 unaudited
Salg of il products 143 103 745 163318 780
Retail sale of other goods 26007 521 22 398 448
_ Other income 2318 581 1303277
TOTAL: 171430 847 187 021505

2019

By geographic market 2020 unaudited
Latvia 170 203 761 186 685 762
Cther 1227 086 325743
TOTAL: 171 430 847 187 121 506

31.12.2018

Contract liabilities under Trade and Other payables 31.12.2020 unaudited
Advances received 233224 187 446
TOTAL: 233 224 187 446

Acerued income recognised is due from retail business partnes for volume discounts in period, as well revenue from marketing actwities.
Revenue will be received during following quarter depending on compensation period contracted.

The Contract liabilities included in Trade and Other payables primarily relates to the advance consideration received from customers for
defiveties of fuel. This will be recognised at revenue when goods are defivered.

No information is pravided about remaining performance obligations as at 31 December 2020 or as at 31 December 2019 that have an
original expected duration of one year or less, as allowed by [FRS 15.

3. Costof sales

2019

2020 unaudited

Cost of ol products and goods 147 901 961 165 577 989
Deopreciation and amortization 87 803 153 263
Personnel expenses 92 282 113579
Other costs related io property 4602 5293
taintenance and repairs 34 048 21227
Transport 411 643 506 220
Other expenises i 562 253 480 452
TOTAL: 150 094 592 166 858 003
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Consofidated Financiaf Statements of AS Virsi-A for 2020
Registration number: 40003242737
Address: Kalna iala 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Notes to the consolidated financial statements

4, Selling expenses

2019
2020 unaudited
Personnel expenses THF3I 796 7 286 807
Depreciation and amortization 2898 053 3232 487
Cther costs related to propery 49 811 44 429
iMaintenance and repairs of infrastructure 1707 233 1512 455
Marketing expenses 586 187 733 449
Transport 511220 474 744
{ther expenses 819 826 989 763
TOTAL: 14 146 229 14 274 126
5. Administrative expenses
2010
2020 unaudited
Personnel expenses 1291 334 1252 489
Depreciation and amertization 181 278 188 385
Cther costs related to propery 13825 16 625
iaintenance and repairs of office 40094 33 891
Transport 75661 61 603
Professional services * 186 572 148 874
Other expenses 103 737 106 676
TOTAL: 1902 502 1778543
* including total remuneration paid to certified auditors:
2018
2020 unaudited
AS KPMG Baltics for audit of consolidated financial statements 45 600
SIA Celoitte Latvia for other expert engagemenis 36 300
SIA Potapovita un Andersone for other expert engagements 9000
AS KPMG Baliics for other expert engagements 7 700 2850
SIA levas Lispinas birojs for audit of consolidated financial statements 21000
SIA lsvas Ligpinas birgjs for other expert engagernents - 2000
TOTAL: 98 600 25 850
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Consofidated Financial Statements of AS Virsi-A for 2020
Ragistrafion number: 40003242737
Address: Kalna iefa 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Labvia, LV-5101

Notes to the consolidated financial statements

6. Other operating income

2019
2020 unaudited
Recovery of written-off/doubtiul receivables 152 245 16 268
Incomte from an insurance campensation received 13278 20758
Gain on currency exchange flucluations, net 4 407
Qther operating income 27 154 4 600
186 675 461033
7. Other operating expenses
2018
2020 unaudited
Lass from sales of properly and equipment, net, incl: 252 279 G4 243
Aevenue from safes of property and equipment {577 864} {183 356)
Mon-amortised vafue of disposed property and equipment 830 143 287 588
Changes in doubtful debt allowanees 254 744 10 924
Loss or currency exchange Huctuations, net 10838 -
Donations 1000 2 500
Bank charges 18 075 55 304
Other operating expenses 265478 175 828
TOTAL: 800 412 338799
8. Corporate income tax
Corporate income tax recognised in the statement of comprehensive income
Corporate income tax is calculated by the Group according to the laws and regulations of the Republic of Latwia.
2018
2020 unaudited
Current tax 1837 3390
TOTAL: 1837 3380
Recongciliation of effective tax rate
Current corporate income tax expenses or the years ending on 31 December 2020 and 31 December 2019 is different trom the
theoretical tax amount that the Group wauld incur if profit before tax was taxed at the statulory rate of 20%:
2019
2020 unaudited
Profit before corporate income tax 4189014 3557 488
Theorshcal tax at 20% 837 803 711 498
Expected distribution of retained samings (B35 966) {708 108)
Tax expenses 1837 3390

Al retained profits of the Group for period uniil January 1. 2019, were distributed as dividends. If all retained profits would have been
distributed as dividends at the reporiing date the Group would incure tax liability of 2 532 662 EUR at theoretical tax rate 20%. In relation
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Consofidaled Financial Stalements of AS Virsi-A for 2020
Registration number; 40003242737
Adovess: Kafna fefa {7, Alzkraulkle, Aizkraukies pagasts, Alzkraukles novads, Latvia, LV-5161

Notes to the consaglidated financial statements

1o potential deferred tax liabilites in subsidairies of the Group relating to retained eamings the managemeni assessed thaf such profit
distribulion i not expected in the foreseeable future and thus no deferred 1ax lathlities were recognised.

9. Intangible assets

Concessions, Other intangible Creation of TOTAL
patents, censes, assels  intangible assets
trademarks and

similar rights
Historical cost
1 January 2019 {unaudited) 24 969 232 638 - 57 707
Additions 13 665 47105 E 60 770
Disposal {3 884) {3 842) - {7 726)
31 Dezember 2018 (unaudited} 34 650 276101 - 310751
Additions 35 208 54 371 43 541 173120
Disposal - (360) - (380}
Reclassification 51 501 32 040 {83 541) -
31 Decentber 2020 121 359 362152 - 483 511
Accumulated amortization
1 January 2018 {unaudited} 17 489 195 047 - 212538
Calculated amortization 5783 50038 - 55 821
Accumulated amortization of
disposed assets ) g ] (7 72?1
31 December 2019 (unaudited) 19 368 241243 - 260 631
Calculated amertization 12 831 67 775 . 80 706
Accumulated amorbization of
disposed assets (360) ) (360)
31 December 2020 32319 308 658 4 340 977
Carrying amount
1 January 2019 (unaudited) 7380 37T = 45171
31 December 2019 {unaudited) - 15 262 34 858 - 50120
31 December 2020 89 040 53 494 - 142 534
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Consolidated Financial Stalements of AS Viréi-4 for 2620

Registration number. 40003242737

Address: Kaina lela 17, Aizkraukle, Aizkravkles pagasts, Aizkraukies novads, [atvia, I ¥-5101

Notes to the consolidated financial statements

10. Fixed assets

Land, buildings Leasehold  Equipmantand  Otherproperty  Construclionin - Prepayments TOTAL
and engineering  improvements machinery  and equipment progress far property and
siructures equipment

Historical cost
1 January 2014 (unaudited} 32446102 848 578 5564 472 3194 764 951 119 126120 43441 560
Addtiors 713674 155 P46 470884 1026584 5993474 189 621 8 449 623
Revaluation® 8470160 = . : 8 479 100
Raclassilicaiion 5 HB703 167 644 1041 457 2736 408 (5238017 74 185)
Revalued parion of dispoged proparty . . - . :
and equisment (B4756) (84 7346)
Costol dispessd fined assets {1081 744) (288 968) 477157 {1857 869
31 December 2019 (unaudited) 44470279 1171 860 6 787 845 1980683 1466 518 241556 50118658
Addifons 1635 556 33642 523 244 931 811 3 B4B 500 235 827 6908 580
Reclassi® cation 2 838 196 88 404 856 232 312 039 (3989 179) (225 842)
Revalued portion of disposed propery i - . - « # :
e pond {187 506} 1147 506}
Cost of disposed fixed assels (588 038) {481 675t {328 036) {1387 748)
3{ Pecemnber 2020 47 768 487 13291 906 7 785 646 4 896 417 1 445 337 251690 53441983
Accumulated depreciation and impairmeat
1 January 2018 {unaudited) 4031747 185352 2790331 1823097 : . g8105%7
Depreciat on, dapraciation of the
revalued part' i 574 295 93445 633998 $08 084 2916 762
Accumulated deprecialion ol the 19 154} . . . 19 164}
ravalied portion of disposed proberty
ad equipmeant
Accumulaled depreciation of d:sposeq i1 045 400) 81 700} (437 76 1) [ 545 862)
preperty and equipment
31 December 2019 {unaudited} 4550478 258 797 3268 568 1994 420 10 D72 263
Depreciation, dapraciatien of he
revalued part* 1068 734 120 368 569016 775 46 2533502
Rec assidicalion . . 1870 {1870 -
Accuriulated deorecetion of the 16627 6020
revaluad portion of dsgosed propery
and equipment
Aocumutated depreciation of disposed
property and equipment {63 746) ‘384 847) {313 287) {761 680)
81 Decembrer 2020 5549 438 378163 3454808 2 454 727 s 11338 130
Carrying amount
1 January 2018 {unaudited) 28414 355 £83 618 2774 144 1371 671 951 118 126128 34331 632
31 December 2019 {unaudited) 39919 801 913 063 3519277 1 986 183 1186 515 241565 48046 395
e 42 219 038 914 743 4330837 2 441 630 1445 837 251698 516063845

*On 30 December 2019 tne Group revalued preperly and eguipmenl under calegory Land, buildings and engineer 4g structures 1o fair value. The result
of revaluation {appreciation) was recorded i~ the accounting records of the Group on 30 December 2019. The revatualion was perfermed by cerlified -eal
estale appraiser SIA Arco Real Estae. The valuation was based on the income and cosf appreach. The management believes the fair value al the end
of 2020 is not materially diffarent from tha carrying amound.

The carrying amount of Land. build'ngs and engineening siruciures evaluated al fair value at 37 December 2020 would have been 26 108 158 EUR (2019
22 437 899 EURJ if 2!l calegory had been accounted using the cost methzd,

Al fixed assels under “Land. buildings and engingenng strustures” represent Level 3 lair value hierarchy,

The loflowing tab e shows the valuation jechrigue used in measurirg the lair value of Land, buildings and eng qeering sl-ugtures, 35 well as the significant

unobservable inputs used for 2019;
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Consofigated Financial Sfalaments of AS Yirdl-A for 2020
Registralton rumber: 40003242737

Address: Kalna fefa 17, Aizkraukle, Alzkraukies pagasts, Aizkraukfes novads, Latvia, LV-5101

Notes to the consolidated financial statements

Fair value,
EUR Inter-relation between significant
2019 unobservable inputs and fair vaive
Type {unaudited)  Valuation technique Significant unobservable inputs measurement
- Discount rate rangng from 13% 10 *8.5%
- Gross revenuz assumplion in yea- one for  Markel value may increase (reduce) if:
fue sales rem EUR &C thowsand lo EJA - Discourt rate reduces (incieases);
381 theusano - Initizl gress revenue from fuel ana siore
- Gross revenue assumption in year one far  sales increases [reduces);
storg sales from EYR 13 thousard lo EUR  -Mainienance cost of filling s:ations reduces
Filling stations 256 thousand lincreasas),
wid - Revenue growth from year 5 or 4 1.0% - - Forecast of changes in revenue increasas
aLipment 35705500  Discounted cash flows 2.0% p.a. (ieduces).
Market value may increase {reducej it
- Discounl f capitalisation rale reduces
- Discount rate 17.5% {increases);
- Capitalisalion rale 8 5% - Rem: increases (reauces):
- Rent 914 EURM2 (lard) to 3.0 EURA - Qceupancy increasas (reduces),
Oil storage fuel) - Mainterance cost of real estate properties
facility / Diszounted cash Hows/ - Occupancy rate 40-85% p.a. reduces {increasgs),
railway capitalisation of lease - Revenue growth from year 2 1.0% - 2.0% - Forecast of changes inravenue ingreases
neiwok 2005000  revenuse pa. {reduees).
Market value may increase (reduce) if;
- Discount rate raduces {increases).
- Rentincreases (redusesh;
- Discount rale “2.0% - Qccuparey nereasas treduces);
- Renl 1.5-2.0 EUR/inz - Maintenance cost of real eslate properies
- Oceupancy rate 75-30% p.a. reduces (increages);
Commercial - Revenue growth from year 3C.5% - 1.8% - Forecast ol changes in revenue increases
buildings 45 300 Discounted cash Pows p.a. {reduces).

11. Movements in right-of-use assets

The right-cf-use assel was recognised according to IFRS 16 Leases.

Leased

machinery property
Historical cost
1 January 2019 {unaudited) 1309 271 1823722 3132993
Additicns 156 773 - 156 773
31 December 2019 {unaudited) 1 466 044 1823722 3285766
Additions 456 345 456 345
Cost of disposed fixed assels (36 943) - (36 048)
31 December 2020 1885 441 1823 722 3705163
Accumulated depreciation and impairment
1 January 2015 {unaudited) 292 818 - 282 818
Charge for the period 336 402 235150 571552
31 December 2019 {unaudited) 625 220 235 150 864 370
Charge for the period 317 698 235 150 552 848
Accumulated depreciation of disposed property and
aquipment {24 358} - {24 353)
31 Degember 2020 922 565 470 300 1 392 865
Balance as at 1 January 2018 (unaudited) 1016 453 1823722 2840175
Balance as at 31 December 2018 (unaudited) 836 824 1588572 2425 3%
Balance as at 31 December 2020 952 876 1353 422 2316298
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Cansalidated Financial Statemants of AS Virdi-4 for 2020
Registration number: 40003242737

Address: Kalna iela 17, Alzhraukls, Aizkraukies pagasts, Aizkraukles novads, Latvia, LV-5101

Notes to the consolidated financial statements

12. Investment in associate

From 1 July 2016 the Group holds & 30% interest in SIA Gulf Petrel RE. The investment in the associated company is carried according

to the equity method.
31.12.2018 01.01.2019
Si12.2020 unaudited unaudited
Ownership interest in the associate 30% 30% 30%
Mon-current assets 1183314 1 251 357 1317 620
Current assets 42 802 44 748 50 041
Non-current liabilittes {998100) {1 076 000} {1152 00Oy
Current liabilities {37 495} {38 253} {33818}
Met assets 180 520 181 852 176 843
Share in Net asset value {30%!} 57 156 54 556 53053
Turnover 113 300 113044 112 B0
Comprehensive income, net 8 666 5010 75814
Group’s share in comprehensive incoma (30%) 2600 1503 2372
Retained profits {30%) 12 496 10953 8620
Investment in asscciate, nominal 42 06D 42 060 42 060
Investment in associate, net 57 156 54 556 53 053
13. Inventories
31122019 M.H.2018
31.12.2020 unaudiied unaudited
Auxiliary materials 104 342 152 182 50 141
Fuel 3136 472 4111 230 3301506
Gther goods 2124 002 1526127 1381285
Prepayments for inventories 77 588 164 788 62 789
TOTAL: 5 442 404 5954 328 4795721

In the reporting pericd, the ne! realisable value of inventories was equal to the carrying amount. No provisions are recognised for

impairment of inventories.

14. Trade receivables

M12.2018 01.01.2019
31.12.2020 unaudited unaudited
Cafrying amount of irade receivables 9377 607 12415011 10984 470
Impairment allowance {510 953) {664 726) {657 400)
TOTAL: 8 865 654 11750 282 10337 070
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Consolidated Financial Statemonts of AS Virsi-A far 2020

Regislration number. 40003242737

Address: Kaina igla 17, Aizkraurle, Aiztraukles pagasts, Aizkraukies novads, Lata, LV-5101

Notes to the consolidated financial statements

Overdus days urder

(Fas g ECL rate Receivable Impavment  ECL rate Jeceivabe  Impainment  ECL rale Recemab e Impaiment
e G

Not nasl due 2.1% 8145221 B i45 3.00% 10201 431 0.10% 2008 530 9008
Overdue by 1-30 0.2% 629 853 1260 Q.10% i 503 880 1504 0.10% 1346 569 1347
Overdue by 31-60 0.4% ‘08 424 078 0.40% 185 841 743 C.B0% 119972 720
Cverdue by 61-90 3.3% 38297 1287 1.50% 134778 2022 1.80% 13530 244
Overdug by 91-180 6.6% 2881 1802 2.70% 28 679 774 3.30% 35604 178
Cverdue by “81-360 14.5% 95 338 793 5.70% 22 095 i 260 §.30% 22016 1518
Cuerdue by> 560 100.0% 270 663 370663 100.80% 536 525 538 528 100 00% 448 243 &40 249
Total 9377 807 352156 12 415 011 544 828 10 994 470 452 263
Individual allowance 118797 119 898 185137
Total doubtful deb alivwance S10453 564 726 657 400
Changes in allowances for impairmen of trade raceivables:

Impairment allowance for trade receivables as at 31.12.2018 {unaudited) 538 314

Effect of implementation of IFRS 9 119 086

mpairment allowance for frade receivables as at 01.01.2019 (unaudited} 657 400

Additions 7 980

Dacrease of allowances due to wiite-off of debts {634)

Impairment allowance for trade receivables as at 31.12.2019 {unaudited) 664 726

Additions 104 345

Decrease of allewances due to write-off of debts {258 118)

Impairment allowance for irade receivables as at 31.12.2020 510 953

Group evaluates debtors provision aceording to ECL rate and individual debtors evaluation. In 2020 decrease in doubtiul debts allowance
is refated to wiite off of unrecoverable debts due to liguidation of certain ceunterparties. Additions to povisions are due to resulting
increases ECL rates in 2020 compared to 20439,

15. Cash and cash equivalents
31122015 01.01.2019

31.12.2020 unaudited ungudited

Cash in bank and on hand 3 264 827 2 283 366 1976 535
Money in transit 411788 660 879 899 248
TOTAL: 3676615 2 854 245 2875781

16. Share capital and reserves

Share capital

Share capital of the Group in 2020 is EUR 6 677 860 {2019: EUR 910 560}, comprised of 47 699 shares (2019: 6 504). Mominal value per
share is EUR 140. All shares are fully paid up. Increase in the share capital and number of shares outstanding is described below on lagal
restructuring.

Curing 2020 and 2021, reorganisation was carfied out in AS Virdi-A and its group companies. In 2020, the Group raceived a capital
gontribution i the way of shares of two related parties SIA Virsu nekustamie Tpasumi and SIA Yirsi logistika (former name SIA AKA),
which resulted in the creation of Virsi Group.

The shareholders invesied 100% shares of subsidiaries in Parent as a contribution in kind. The investment was valued by external
valuaters and their valuation results laid the basis for recognising the increase in share capital.
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Consofidatad Financial Statements of AS Vird-A for 2020
Regisfration number: 40003242737
Address: Kaina iela 17, Aizkraukle, Aizkrauklas pagasts, Aizkrauklas novads, Latvia, LV-5101

Notes to the consolidated financial statements

No dividends were disiributed in the reporting period from retained eamings of previous periods (2019: dividends of EUR 7 975 380 or
1228, 2 EUR of dividends per share},

Earnings per share

The calculation of eamnings per share before and after dilution has been based on the following profit attibutable to ordinary shareholders
and weighted number of ordinary shares outstanding. There are no arrangements for dilution of shares.

2019

2020 unaudited

Profit for the year. aftributable o the owners of the Campany 4187 177 3554998
Weighted average number of shares 47 699 47 699
Earnings per share before and after dilution 87.78 74.51

Due to legal restructuring under common control the number of shares in 2020 increased from 6504 to 47 639, However, since the
financial statements have been prepared in a way that presents the Group having formed prir to 1 January 2019. then efiectively the
contribution In kind of the subsidiaries did not result in increase of economic resources. Therefore, the number of shares cutstanding in
poth periods has been adjusted lo reflect the final number of shares cutstanding to reflect no change in resotrces to the Group.

Revaluation reserve
The revaluation reserve refates to Land, buildings and engineering structures valuation at fair value.

3122019 01.01.2018
31.12.2020 ynaudited unaudited

Revaluation reserve from Land, buildings and engineering structures revaluation 20 714 459 21603544 14165 162
20714 459 21603544 14165 162

Balance at 01.01.2015 {unaudited) 14 185 162
Changes of revaluation reserves 7608 162

Revafuation of Land, buildings and engineering structures (Note 10} 8473 100

Reclassificaton to retained earnings {Consolidated statement of Changes in Equity} {866 938}
Asset retirement obligation (Nete 19) {167 780}
Balance at 31.12.2018 {unaudited) 21503 544
Changes of ravaluation reseives {768 611}

Reclassiftcalion to refained earnings {Consolidated slatement of Changes in Equity} (768 611)
Asset retirement obfigation (Nete 19) {120 474}
Balance at 31.12.2020 20 714 459,
Other reserves

In 2018 shareholders provided non-interest bearing Ioans to the Group with undsfined repayment terms. The Group assessed the
expected repayment schedule based on its repayment plans discussed with the sharehelders. The Group recorded a contribution of EUR
1414 369 in equity relating to the difference between the nominal and fair value of the loans.

In 2020 the legal siructure of the Group was established. Shareholders have invesied a number of entities through contribution in king
investment in the share capital of the Parent on September 15, 2020, Prior to investment entities have been managed under common
control. Given commen conirol over all of the entiies, it was decided to present these consolidated finaincal statements as if the Group
had been formed prior to { January 2018. When contribution in kind tock place in 2020 the increase in legal share capital was determinad
based on far value of the businesses determined by an independent appraiser. However. the consolidated financial statements of the
Group's subsidiaries wers incorporated in these consolidated financial statements based on accounting principles sef out in the significant
accounting policies. Therefore, upon the legal reorganisation an increase in sharecapital was recorded and a corresponding decrease lo
other reserves in the amount of EUR 5 764 520 was recorded.
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Consolidated Financial Staterments of AS Virsi-A for 2020
Registration nurmber: 40003242737
Addrass: Kalna iefa 17, Aizkraukle, Alzkraukles pagasts, Aizkraukles novads, Latvia, LY-5101

Notes to the ¢consolidated financial statements

Balance at 01.01.2018 {unaudited) 144112
Contitbution via non-interes! bearing shareholder loans 1414 369
Balance at 31.12.2018 (unaudited} 1 558 481
Changes dug to legal reorganisation (5 764 520}
Balange at 31.12.2020 (4 206 039}

17. Loans from credit institutions
31.12.2019 01.01.2018

Long-tertr 31.12.2020 unaudited unaudited
Loan from a credit institution reaistered in ihe Republic of Latvia 8833223 7 830 269 4 092 780
including:
Long term part of Joans repayable in up fo 5 years 8833223 7 830 265 4 040 266
Long term part of loans repayable after & years until malurily - - 52514
Shoti-term 31.12.2020 31.12.2019 01.01.2018
Loan from a credit institution registered in the Republfic of Latvia 2143 482 1834 550 2371639
TOTAL: 10 976 705 9664 819 6 464 419

In diarch 2020, the Group received 3 loan of ELIR 2.0 million to expand and medernise the network of filling stations, incl. that of CNG
stattons.

In July 2019, the Graup fully refinanced its eredit liabilites tewards a credit institution registered in Latvia and received additional funds
for the expansion and modernisation of the network of filling stations.

Group holds unufiized credit facility at balance sheet dates that is prolonged on annual basis. Facility limit is EUR 2.0 million.
All loans carry interest rates of 3M or B EURIBOR plus an added rate. The added rates range from 1.67% i 1.80%.

The loans are secured by mortgages of underlying real esiate properties (filing stations with all equipment), & commercial pledge, a
financial pledge and guarantees by group companies and shareholders,

Loan covenants:
e According to the contracts. the Group should provide credit insfitutions with their annual repors, pro-forma balance sheets,
income statements, statements of cash flows and insurance policies of mertgaged properties. These covenanis are met,
¢ The DSCR ratio should be at least 1.20, Nat DebVEBITDA should not exceed 2.00. These ratios are complied with.

e Acertain furnover should be ensured in the accounts with the financing credit institution and PGS terminals should be installed.
These covenants are complisd with,

18. Other loans
31.12.201¢ 31.12.2018

Long ferm: 31.12.2020 unaudied unaudited
Interest-free, unsecured ican from the shareholders 6624 790 7390 231 2478 258
TOTAL long-term loans: b 624 780 7390 231 2478 239
_ Shart tarm:

Interest-free, unsecured loan from the shareholders 1000 000 940 000 1000 000
TOTAL cther shor-term loans: 1000 300 940 000 1000 000
TOTAL other loans: 7 624 750 9330 231 3478 259

Nominal value total.
Interesi-free, unsecured foan from the sharcholders 8915531 8855 531 3677 689

Shareholder loans are carried at fair value using the discounted cash flow method with the difference between ihe nominal and fair value
recognised under Other reserves. Finance expenses include inferest expenses on the loan at fair value. Shareholder loans tarm split
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Consolidated Financial Statements of AS Vird-A for 2020
Regisiration number. 40003242737
Address: Kalna igla 17, Alzkraukle Aizkraukies pagasts, Aizkraukles novads, Latvia, LV-5107

Notes to the consolidated financial statements

disclosed according to budgeted cash flow and according to concluded loan agreements, and according lo covenants mentioned in the
loan agreement with financial institution.

19. Asset retirement obligation

Balance as at 1 January 2019 {unaudited) —m
Change in Revalualfon reserve from Land, buildings and engineering structures revaluation 167 780
Provision made during the periad 101 481

Change in discount rate B3 747
Change in estimaies {17 458}
Unwinding of discounting i 602
Balance as at 31 December 2019 {unaudited) 68T
Change in Revalualion reserve from Land, buildings and engineering struclures revaluation 120 474
Provision made during the period 31733
Change in discount rate 91 177
Change in estimates {2 438)
Unwinding of discounting {1273)
Balance as at 31 December 2020 T 788822

The Group's accounting policy on Assets refiremant obligation refer to Note 1.

20. Lease liabilities

IFAS 16 Leases was adoped using the madified reirospective approach talher than the full adoption approach.

Lease liabilities arise from right-of-use assets disclosed on the balance sheet under Right-of-use assets (Mote 11).

The present value of fulure lease payments is calculated using the effective interest rate applicable io the specific category of property and
equipment in the reporting period. The average rate is 2.38% pa.

Bafance as at 1 January 2019 (unaudited}

Valve atinihal recognition 2765526
Recogrised medifications in lease contracts 1568 773
Repayment of lease liabiities {693 412}
Recopnised inlerest expenses on lease 45781
Paid interest expenses on lease {10 078
Balance as at 31 December 2019 [unaudited}, including: T 2214658
Non-current lease fabilifies 1791311
Current fease habilities 483348
Balance as at 31 December 2019 {unaudited} 2 274 658
Recognised mod fications in lease contracts 443750
Repayment ¢* lease liabilities {625 368}
Recognised inlerest expenses on lease 44 334
Paid inlerest expenses on lease {11 180}
Balance as at 31 December 2020, including: 2137319
Non-current lease liabilities 1 80V 622
Current lease liabiliies 529 757
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Notes to the consolidated financial statements

Eneaamant Undiscounted cash
flow
31 December 2019 (unaudited)
Lease fiabilifies, including: 2274654 2449617
Amount payable within one year, i.e. currenl lease liabilities 483 348 523 890
Amount payable within 2- 5 years 1078911 1162 391
Amount pavable in mare than 5 vears 712 400 763 336
31 December 2020
Lease fiabilifres, including: 2137 379 2278454
Amaunt payable within one year, i.e. current lease liabilities 529 757 562 991
Amount payahle within 2- 5 years 1057 533 1125427
Amouni payable in more than 5 years 550 089 585 537
2020 2019
Leases unaudited
Interest expense on lease abilities 44 339 45 781
Expenses relafing to short-term leases 364 180 435 522
397 359 471227
Amounts recognised in statement of cash flows
Total cash cutfiow for leases 2020 851875
Tetal cash outfiow for leases 2018 (unaudited) 700 355
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Notes t0 the consolidated financial statements

21. Movements in financing

Laans tram credit Other Tatai

- mnstilutions Imang Lease liabilities
Carrying amount 1 January 2019 (unaudited} 6464 419 3478 259 2765528 12 708 204
Loan principa redaid 14613 137) {1000 000 - (5613 137}
Lease paymenis - - {683 345) {683 345}
Cash lows from financing activities (4613137 {1600 000) (683 345) (6 295 482}
New cans from credit nslitutions 7813537 - . 7813537
New sharehcidei loan {see note 16) Z 7177 843 - 7177 843
New 2ase liatilitiss . - 166 773 156 773
q(t:‘«:;nitré?uhon via non-irierest bear ng shareholder loans {see ) (1444 369 ) (1 414 360)
Interest expenses 132 527 - 10 076 142 603
Financ.2! expenses including unwidirg of discount i B8 498 35705 124 203
Interest paid {132 527} - (10 0786) {142 603)
Total charges in liahilities 3 200 460 4 851 972 (490 B67) 7 561 508
Carrying amount 31 December 2019 (unaudited) § 6684 919 B 330 251 2274659 20263708
Loan principal repaid {2009 274) (940 000 . {2949 274)
Lease payments 3 . {614 209) (614 209)
Cash fows from financing activities {2005 274) {940 000) {614 208 (3 563 483)
New loans irom credit insiilukions 3321160 - - 3321 160
Mew lease habilihes - - 443750 443 750
Interest expanses 220661 - 11160 231 821
Finarc.at expenses including unwiding of discount - 234 559 33179 267 738
Interest paid {220 661} - {11160} {231 821)
Tolal charges in liabiliies 1311 888 {705 441) {137 280} 469 165
Carrying amount 31 December 2023 10 §76 705 7 624790 2137379 20738874

Finance expenses:

2019
i unaudited
Interes expense from Shareholders loan discount unwiding 234 559 88 489
Other financial expenses 6 2817
Interest expenses for hank loans 220 661 i32 527
Interest expenses for lease 44 339 45 781
TOTAL: 499 565 268 624

22. Accrued liabilities

31,12.2020 31122018 01.01.2019

unaudited unaudited

Due to suppliers 1163 461 1161 499 742 442
Due to parsonnel 510935 453856 309782

TOTAL: 1 874 396 1 615 355 1142 224
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Notes to the consolidated financial statements

23. Expenses by nature

2018
2020 unaudited
Cost of materials 147 901 981 165 577 868
Employee payroll and benefits 8957 415 8§ 652 B75
Depreciation and amartisation 2167 135 3544135
Propeity and maintenance expenses 1848713 1633 920
Logistics 998 524 1642 567
Markeling 586 187 733 441
Finance income and expenses 484 773 260579
Consultancy 196 572 148 874
Other 3101390 1873047
TOTAL: 167 243 670 183 467 407
24, Tax [fabilities and tax assets
31.12.2019 01.01.2019
b unaudited unaudited
Social security contributions 223884 214 852 183 231
Persanal income tax 93 261 384 348 81673
Excise tax 2563 318 1783280 1518 206
Corporate income tax {13882 (73972) {81 687}
Value added tax 523 648 385631 516 255
Natural resources tax 786 1067 1 508
Real estate tax {2201) 199 242
Company car tax 195 50 1123
Business risk state duty " ) 5
Total tax liabilities: 3405 088 2 760 429 2303236
TOTAL tax receivables: {16 183} {73 972} {81 887)

Tax receivables are represented by Cerporate income tax receivable and Real estate tax receivable. Reasi estale tax receivable is part
of Other assets caption of the balance sheet as at 31 December 2020.

25. Personnel costs and number of staff

iy un auﬁﬁ;g

Remuneration 7232773 6986 731

Compulsory state social security contributions 1724 642 1866 144
Expenses for reporting period include:

Other parsonnel cost ~ 316 490 287762

TOTAL: 9275 908 8 950 637
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Notes to the consolidated financial statements

Including remuneration fo key management

2018
Bl unaudited

Members of the Board and Council
Ramuneration 344 150 259 648
Compulsory staie social security paymenls 82 548 82 281
TOTAL: 426 698 321929

Average number of employees in the raporing year:

2018
2020 ungudited
wembers of the Council 3 3
embers of the Board 5 5
Cther staff 552 520
TOTAL: 560 528

28. Financial commitments, guarantees or other contingencies

The Group companies are notinvalved in liigation praceadings dealing with claims raised against AS Virsi-A or its subsidiaries. The Group
has raised claims against debtors to recover receivables and there are ongoing litigations. Any recoveries abtained from fligation are
recognised as revenue as received,

There are no significant financial commitments, guarantees or ther contingencies hesides metioned above as at reporting date.

27. Related party transactions

The Group had transactions with related parties during the reporting year. The most significant transactions and amounts are the following:

Balance/amount of transaction

2018 2018
Related party: Description of transaction 2620 unaudited unaudited
Associate
Balances Loan to the associate 303 200 328 000 352 Q00
Balances Right-of-use assets 627 538 733 695 839 851
Balances Lease liabilites 641 079 741 359 839 851
Comprehensive income Interest income 6994 7819 NA
Comnprehensive income Interest payable on the right-of-use asset i2 520 14 307 NA
Companies related through
shareholders
Balances Prepayments or services 41 080 55 579 5918
Comprehensive income Fuelling services (1 822 233) (2 109 208} NA
Comprehensive income Income from agent services 18320 21042 NA
Shareholders
Balances Shareholder loan 7 624 790 833023 3478 258
Comprehensive income Finance expenses {234 559) (88 459) MA

Far management remuneraiton please reler to Note 25.
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Address: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Notes to the consolidated financial statements

28. Fair value of financial assets and [fabilties

Financial assets and liabilities not measured at fair value

The table below analyses the fair values of financial assets and liabilties not measured af fair value, by the level in the fair value hierarchy
info which each fair value measurement is categorised.

Total fair Total carrying

31 December 2020 Level 1 Level 2 Level 3 values amount
EUR EUR EUR EUR EUR
Financial assets - - o -
Loan to Associate - - - 303 200 303 200
Trade receivables - - - B8 866 654 B 866 654
Cash and cash equivalents - - - 3676 615 3676 615
Financial liabilities
Loans from credit instifutions - - 10 645 167 10 645 167 10976 705
Other loans - - 7624 790 7624 790 7624 750
Trade and other payables - . - 8593 592 9583 592

Other financial invetments, irade receivables and cash and cash equivatents have their remaining maturiiies of less than one year and
carry no interest, thus, their fair value is deemed not to materially differ from their carrying amounts,

Total fair  Total carrying

Level 1 Level 2 Level 3 values amount
31 December 2018 (unaudited) EUR EUR EUR EUR EUR
Financial assets
Loan to Associate - - - 328 000 328 000
Trade receivables - - - 11750285 1750 285
Cash and cash equivalents - - - 2954245 2954 245

Othet tinancial invetments, trade receivables and cash and cash equwvalents have their remaining maturities of less than one year
and carry no interest, thus, their fair value is deemed not to materially differ from their catrying amounts.

Financial liabilities

Loans from credit institutions - - 9361 285 3361285 9664 819
Other loans - E B 330 231 8330231 8330 231
Trade and other payables - - - 14 108 8789 14 109 873

The table below sets out the valuation techniques used to measure Level 3 fair value, as well as the most significant unchservable inputs
for assets and liabilities, where fair value adjustment is applied:
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Notes to the consolidated financial statements

Type Yaluation methad Significant unobservable dala

Trade receivables Expected creditloss, IFRS & Expected credit loss assumprions desctibed in note 15.

Loan repayment siructure assumed in fine with bubgeted cash flows and

bank loan covenats, Discount rate applied based on weighted average
Other Loans Discounted cash flow, NPV discount rate for non-banking institutions at loan issue period. reported by

Bank of Latvia evaluated against the cost of funds for collateralised

borrowings of the Group.

Lease liabilties calculated according o IFRS 16 rules; discount rales
Lease liabilities Discounted cash flow, IFRS 16 applied according o type of asset rented and available financing rate for

specifisc assets from financial institutions in company.

29. Financial risks management

The Group is exposed i financial risks. Financial risks include market risk, credit risk and liquidity risk. Below is a description of each of
these financial risks and a surmary of the methods used by the Group fo manage these risks. Exposure fo those risks arises in fhe normal
course of the Group’s business.

The Group's financial assets and liabilities, including, trade receivables, inveniories, cash and cash equivalents, leans, trade payables are
exposed to financial risk as tollows:

- Market risk; risk of loss or of adverse change in the finaneial situation resulting, directiy or indiractly, from fluctuations in the level
and in the volafility of market prices of assets, liabiliiies, including interest rate risk and currency risk;

- Credit risk: risk of loss or of adverse change in the financial situation, resuling fram fluciuations in the credit standing of
counterparties and any debtors to which Group is exposed, in the form of counterparty default risk, or market risk concentrations;

- Liquidity risk: rigk that the Group is unable o realise its assets in order o setiie its financial obligations when they fall due.

Market risk

Currency risk and revaluation

The functional and reporting currency of the Group is Euro {EURY}, the national currency of the European Union. The abjective of foreign
exchange risk management in Vird! group is to limit the unceriainty created by changes in foreign exchange rates on the future value of
cash flows and eamings, and in the Group's balance sheet. Generally, this is done by conlracting transactions in Euro or hedging currency
risks in contracted. All transactions In foreign currencies are revalued to Euro in accordance with the reference exchange rate published
by the European Central Bank on the fransaction date. Afllmonetary assets and liabilities denominated in foreign currencies are {ranslated
te Euro In accordance with the reference exchange rate published by the European Central Bank on tha last day of the reporting year.
Ditferences arising on payments in currencies or disclosures of assets and liabilities using exchange rates other than those vsed for initial
baoking of transactions are recognized in the profit and loss statement at net amount.

There are no assets in foreign currencies as at the reporting date.
Interest rate risk

The Group is exposed 10 a interest rate risk both in the short- and long-term. A change in interest rales may affect the cost of funds
borrowed by the Group as well as the size of cash flows.

To mitigate this risk, the Group is constantly monitoring market conditions, faking measures to improve the debt structure by reaching an
optimum balance between fixed and vanable imlerest rates, controlling the need for additionat financing.

A reascnably possible change of 100 basis points in interest rates at 31 December 2020 and 2019 would have incteased (decreased)
profit (loss} before taxes by the amounts for ~/- 103 208 suro (2018 +/- 80 646 euroj . This analysis assumes that all other variables
rernain canstant.

Credit risk

Credit risk is ths risk that the Group may incur financial losses if parties to the transactions fail to fulfil their liabilities under the contracts,
and credil risk is primarily connacied with trade raceivables and investment securities.

Credit risk mainly arising from the potential failure of the counterpariy to meet its confractual payment obligations, and the risk depends
on the creditworthiness of the counterparty as well as the size of the exposure.
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Notes to the consolidated financial statements

For the purposes of credit risk management, the Groug’s management has established a procedure that sales of goods or sefvices against
payments on delivery or completion are made based on client evalvation procedures and cevtain limits are sat on the amaunt of such
sales. Management has developed a credit policy which includes regular control procedures over debtors o ensure entification of
problems on a timely basis.

The objective of credil poficy and risk management is to minimize the losses incurred as a result of a counterparty not fulfifling its
obligations. Limits, mandates and management principles for credit and counterparty risk are covered in the Corporate risk management
policy and separate principle and instruction level documenis,

The amount of rigk is quantified as the expected loss to Group in the svent of a default by the counterparty. Credit risk imfs are set at the
Group leve), designated by different levels of authorization, which are responsible for counterparty risk management within these limits.
When determining the credit lines for sales contracts, counterparties are screened and evaluated vis-a-vis their creditworthiness o decide
whether an open credit line is acceptatle or collateral, for example, a letter of credit, bank guarantee or parent guatantee has o be posted.
In the event that collateral is required credit risk is evaluated based on a financial evaluafion of the party posting the collateral. If appropriate
nterms of the potential credit risk associated with a specific customer, advance payment is raquired before delivery of products of services.

The carrying amount of financial assets represents the maximum exposure to cradit risk.

Detailed disclosure and aging analysis provided in Trade receivebles disclosure of the consolidated Financial statement. {refer to Note
15.)

Financial instruments are used by the Group and it is potentially exposed to concentrations of credit risk which consist primarily of cash
equivalents, over-the-counter production contracts and trade receivables. The cash and cash equivalents are held with banks, which are
generally highly rated.

Liguidity risk

Liguidity risk is defined as financial distress or extracrdinarily high financing costs arising due to a shortage of liquid funds in a situation
where business conditions unexpectedly deteriorate and requive financing. The chjective of fiquidity risk management is to maintain
sullicient liquidity and to ensure that itis available fast enough to avoid unsertainty related to financial distress at all limes. Group's liguidity
is managed centralized and monitored on continuos basis. Target Net debtf EBITDA ratio on consolidated basis is 1.5-2.5 and IFRS 18
unadiusted current ratio above 1.0.

COVID-18 pandemic did not have an effect on the Group's liquid funds and committed unutilized credit facilitfes.
Virsi principal source of liquidity is expected to be cash generated from operations. In addition, the Group seeks to reduce liquidity and
refinancing risks by maintatning a diversified maturity profile in ifs loan poriiolio. {See also Mote 17.)

Ceriain olhsr limits have also been sat to minimize liguidity and refinancing risks.

Cantraclual

31 Becember Carmying [+3-3 €-12 Qver 5
cash flows iy 2 3y ¥ 5Y

2038 amount {undiscentd.} monthg months years

Loans from . N

cred { institulions 10978 705 11463 303 883 401 1280519 2095038 2080373 £54733% 716 €52

Othar loans 7624 790 3915301 395 333 606 667 TR OG0 ¥50 KK 756 000 70 COo 750 000 4 165 531

Trade and other _ T

payables 9585082 9533592 o 593 592

Accrues liabilities 1674 39€ 1674396 1674 386

Totai financial

fiabilties 29 869 483 31646828 12644722 1667186 2845039 2810373 5247325 j466652 750008 4 165 531
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. Contractual

31 December Carrying £-12 Qver 5
2019 {unaudited} amount (u: :15;: ;Lmt:s) uEmenths months i o 0 gl 2 years
:'rg*::j!:;ﬂ’; Gl 4664 819 10 169 349 B4 013 062467 1541250 512908 1480508 2677424 0 b
Offter loans 4230 231 9855 53- 120000 820000  1CO0060  7SD000  7h0000 750400 750000 4045531
Trade and other

payabies 14 109 879 14109679 14109 879

Aecried liabiltiss 1615 355 1415355 - 615385

;::['i:i'::"c"" 33726 284 95750714 16B29247 1782467 2541250 2264999 2238506 4427624 750000 4915531

Commeodity price risk

The comimodity price risks in Virsi is affected by fuel business market prices for crude oil, renewable feedstocks and by introduction of
CING in the market for natural gas and eleckicity. While natural gas and electricity consumption in group by the reporting date remains
relatively low, crued oil price is a significant driver behind furnover and cost of products dynasmics.

Crued oil price is subject to significant fluctuations resulting from a periodic over-supply and supply tightness in various reglonal markels,
coupled with fluctuations in demand globally and in lacal market. Virsi results of operations m any given period are principaliy driven by
the demand for and prices of cil and renewable producis refative to the supply and cost of raw materials. These faclors drive operational
perormance and cash flows in fuel business of Virsi.

In order to balance Virsi dependance on crued oil price globally Group has several means in place — Virsi owns storage facility that helps
1o miligate short term volatiliies; sustainable fuel alternatives are introduced to market and Virsi portfolio {CNG, electricity); the ongioing
develapment of retail stores and catering in fuel stations performed. As a result, proportion of growing operating profits in portfolic driven
by crued oil producis as well as price dependence decrease.

Capitai risk management

The Group's objective when managing capifal is to secure a capital structure that ensures access to capital markets at all imes despite
the business cycle of the industry in which Virsi operaies. Despile the fact that the Group does not have a public credit rating, the Group's
target is to have a capiial struclure equivalent to invesiment grade raling. The capital structure of the Group is reviewed by the Board of
Birectors on a reqular basis. The Group monitors is capital on the basis of leverage ratio, the ratio of interest-bearing net debt to interast-
bearing net debt plus total equity. Interest-hearing net debt is calculated as interest-bearing liabilities Jess hquid funds. Over the cycle, the
Group's leverage ratio is likely fo fluctuate, and itis the Group's objective fo maintain the leverage ratio below 45%.

30. Profit distribution

The Board suggests that prefit for the reporting year be retained undistributed and used for further development. The Sharehelder’
Meating will decide on the distribution of proiit.

31. Subsequent events

From 2020 and subsequent to the year end, the Republic of Latvia and many couniries werldwide had restrictions in place to limit the
spread of the corcnavirus which notably slowed the economic development in the country and the world. As it is not possible to predict
how the situation will unield there is uncertainty with regard to the sconomic development. The management of the Companies constantly
evaluates the situation. At the date of these consolidated financial statements, the Group’s financial ratios for 2021 are consistent with
those planned in the budget for 2021 and the financial positien is strong. The Group's management believes the Group will be able to
overcome the emergency situation with the help of the following measures: linancial monitering of all units and development and
coordination of a crisis plan, timely planning of purchases of resources, and dally in-depth analysis of receivables risk.

This conclusion is based on the information available as at the date of these conselidated financial statements.
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Notes to the consolidated financial statements

Group has been reorganised in current legal structure during 2620, On January 2021 Parent company has invested logistics business in
subsidiary 514 Virsi logistika a bundle of assets and labilities at fair value of EUR 327 460 at the date of investment.

In April 2021, the Group's management announced their decision to atiract capital and commence listing shares on Masdag Riga thiough
an IPG in the nearest fulure,

Other than those deseribed in the previous paragraph, no significant subsequent events have ocourred in the period from the year-end to

the date oi these consolidaled financial statements that would require adjustments to be mads to these consolidated financial statemants
or disclosures added within the consofidated financial statements.

Riga, 14 July 2021 / ... |
A é;?// j ?/
Janis Viba Linda Prase a Cirjevska
Chairman of the Board : AMember of the Board mber of the Board

Ty
U{eleﬂa Lau naviéa

?ef Accbuntant
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KPMG Baltics AS T:+ 371 67038000

“Yesetas isla 7 kpmg.comilv
Riga, L\-1013 kpmg@kpmy.lv
Latvia

Independent Auditors’ Report
To the shareholder of AS Virsi-A

Report an the Audit of the Consolidated Financial Statamants

Our Opinion on the Consolidated Financial Statements

We have audited the accompanying consclidated financial statemenis of AS Virsi-A ("the
Commpany”) and its subsid ares [together “the Group”] set out on pages 7 to 42 of the
accompanying consolidated Annual Reoort, which comprise:

the consolidated statemenit of { nancial position as at 31 December 2020,

the consolidaled statement of comprehensive income for the year then ended,
the consolidated statement of changes in eguity for the yeoar then ended,

the consolidaied stalement of cash flows for the yea- then ended, and

the notes 1o the consolidated financia! statements, which include a summary of
sigmificant accounting policies and other explanatory notes.

In our gpinign, the accompanying consohdated financial stater~ents give a true and fair view
of the consoclioated finarcial position of AS VirgkA and its subsidiaries as at
31 December 2020, and of its consclidated financial performance and its consolidated cash
flows for the year then ended in accordance with Internat onal Financial Reporting Standards
{IFRSs) as adopted by the European Union.

Basis for Opinion

In accordance with the ‘Law on Audil Services’ of the Republic of Latvis we conductad our
audit in accordance with Internalional Standards on Auditing adopted in the Republic of Latvia

{ISAs). Our responsibrities under tnose standards are further deseribed i the Auditors’

Responsibiity for the Audit of the Cansofidated Financial Staternents section of our report.

We are independent of the Group in accordance with the International Ethics Standards
Board for Accountants' International Code of Ethics for Professional Accountants (including
International Independence Standardst ((ESBA Code) and i~dependence recuirements
neiuded in the 'Law on Audit Serv ces’ of the Republic of Latvia that are relevant to our audil
of the consolidated financial statements in the Repubhc of Latvia. We have alse fuiilled our
other professional ethics responsinilities and olyectivity requircrents in accordance with the
IESBA Code and the ‘Law on Audit Services' of t~c Republic of Latvia.

We believe that the audit evidence we have obtaired is sufficient and appropriate 1o provide

Crher Matter

2020 is the “irst year in which the Group's consolidated financial statements have heen
prepared in accordance with Internalional Finang al Reperting Standards {FRSs) as adoptea
by the European Union. The Group did not prepare consolidated financial statements for the
years prior to the legislation of the Reoublic of Latvia. The comparative information presented
in the consolidated financal statements lor the year ended 31 December 2020 has not been
audited.

KM Baluss L5, 2 Lolvias j2int stoes ommpany snd B meE ke
I of tro KMAG global orgerzal oa ol sndoperdont mambar
lurrs mifilated vath KMRAG Intorrabiona Lutwted, a pevats
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information presented in the consclidated f.nancial statements far the year ended 31
December 2020 has not been audited.

Reporting on Other Information

The Group's managerrent s responsible for the other information. The other mformation
COMPrises:

e [nformation about the Group, as set out on page 3 of Lhe accompanying consolidated
Annual Report,

*® the Management Report, as set out on pages 4 to 6 of the accompanying consolidated
Annual Report,

Cur opinicn on the consolidated financial statements does not cover the other informatian
included in the consolideted Annua! Report, ard we do not express any form of assurance
conclusion thercor, cxccpt as descrived in tbe Qther Reporting Responsibiities n
Accordance with the Logisfation of the Republic of Latvie Relaled to Other Information
section of our report.

Iy connection with our audit of the consolidated financiac statements, our responsibility is to
read the other information and. in doing so, consider whether the other information is
materiglly nconsistert with the consolidated financial statements or our knowledge obtained
in t7e audit or otherwise appears to be materially misstated.

If, bascd on the work we have performed and in light of the knowledge and understanding
of the Group and its environmenl ubtainea i~ the course of our audit, we concude that tnere
15 @ material misstatement of th s other information, we are required to report that fact. We
have nothing 1o report in this regard.

Other Reporting Responsibilities in Accordance with the Legislation of the Republic of Latvia
Related to Other Information

In addition, in accordance with the 'Law on Audit Services’ of the Republic of | atvia with
respect 1o :he Management Report, our responsibility is to consider whether the
Manggement Report s prepared in accorgance with the requirements of the "Law on the
Apnual Reports and Consolidated A~nual Reports’ of the Republic of Latwia

Based sole v on the work required to be undertaken in the course of our auail, in our opinion,
in all material respects:

=« the information given in the Managemert Report for the financial year for which the
consclidated tinancial statements are prepared is consistert with the conselidated
financial statements: and

* the Managemenl Report has been prepared in accordance with the reguiremenis of
the ‘Law on the Annual Reporis ana Consolidated Annual Reports’ of the Republic
of Latvia

Responsibiities of Management and Thosc Charged with Governance for the Consolidated
Financial Statements

ivianagement is responsicle for the preparation of the consclidated financial statements that
give a true ana fair v ew in accerdance with IFRSs as adopted by the European Union and for
such internal control as management gelermines 1s necessary to enable the preparation of
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consolidated financial statements that are “ree from materisl misstaterment, whether due to
fraud or error.

In preparing the consolidateo financial staterrents, managerment 1s respensib-e for assess.ng
the Group's ability 10 contrue as a go ng corcern, disclosing, as applicable, matters rclated
10 going concern and using the going concerr basis of account ng unless management e ther
intends to iguidate the Group or 10 ceass operatons, or has no realistic alternative but to do
50.

Those charged with goverance are responsible for overseeing the Group's lirancial
reporting process.

Auditors” Responsibility for the Audit of the Consolidated Financial Staternonts

O.r objectives are to oblain reasonable assurance about whethar the consolidated tirancial
statements as a whole are [ree from material misstatement, whether dae 10 fraug or e-ror,
and to issue an auditors’ roport that inc udes our opinion. Reasonable assurange is a high
level of assurance, but is not a guarantee that an audil conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can anse from
fraud or error and are considered material if, individuaily or in the aggregate, they could
reascenab y be expected to influence the ecaonomic decisions of users taken on the basis of
these consa idated financia: statements,

As part of an audit in accordance wilh 1SAs, we exercise professional judgment and maintain
professional scepticism throughou the audil. We also.

* Identty and sssess the risks of materal misstatement of the consolidated financial
statements, whether due 1o fraud or error, design and perform audit procedures
resoonsive 10 those risks, and obtain audit evidence that is suff ¢ ent and appropriate to
provide a basis for our opinion. The risk of not detecting a rnaterial misstatermen?
resulting from fraud is higher than lor one resulting from error, as lraud may involve
collusion, forgory, intentiona omissions, misrepresentations, or Lthe overnde of internal
control,

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are sppropriate in the circumstances, but not for the purpose of
expressing ar opinion on the effectivenass of tne Group’s nternal conirol.

* Cyaluate the appropriatenass of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management,

e Conclude on the appropriateness of management’s use of the going concerr basis of
accounting and, hased an the sudit evidence obtained, whether a material Lrcertainty
exists related to events or conditions that rmay cast signiticant doubt on the Group's
abilizy 1o continue as a going cancarn. If we conclude tha: a material uncertainty exists,
we are required to dravy attention -r our auditors’ report to the related disclosures in the
consolidatrea financial statemeants or, if such disclosures are inadeguate, to modity our
opinion. Qur conc usions are based on the audit ewidence obtained up to the date of cur
audifors’ report. However, fuiure events or condit ons may cause the Sroup 1o cease to
conhinue gs a going corcern.

¢ Evaluate the overall presentation, siructure and content of the consohcated financial
statements, including the disclosures, and whether the consclidated financial
staterments represent the Lnderlying transactions and events in a manner that achieves
a fair presentation.
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s Obtain sufficient appropriate audit cvidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance
ot the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit fingings, including any significant
deficiencies in internal control that we identify during our audis.

KPMG Baltics AS
Licence Mo, 55

A il 4
A 75 -
P& ,,é,,,_:._,j

Rainers vilarg

Partner pp. KPMG Baitics AS
Latvian Sworn Auditor
Certilicate No. 200

Riga, Latvia

14 July 2021
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Condensed Consolidated Interim Financial Statements of AS Vir$i-A for the six-month period ended 30 June 2021 prepared in accordance with IAS 34

Interim financial reporting as adopted by the European Union
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General information

Name of the parent company
Legal form
Registration number and date

Legal address

Members of the Board

Members of the Council

Information on subsidiaries

Chief Accountant

Auditors

Virsi-A
Joint Stock Company
40003242737, 6 January 1995

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvia, LV-5101

Janis Viba, Chairman from 13.04.2021 (previously: Member of the
Board)

Linda Prise, Member of the Board from 13.04.2021

Vita Cirjevska, Member of the Board from 13.04.2021

Janis Riekstins, Chairman of the Board until 13.04.2021

Janis RuSmanis, Member of the Board until 13.04.2021

ligvars Zuzulis, Member of the Board until 13.04.2021

Andris Priedttis, Member of the Board until 13.04.2021

Janis Riekstin§, Chairman of the Council from 13.04.2021

Janis RuSmanis, Deputy Chairman of the Council from 13.04.2021
llgvars Zuzulis, Member of the Council from 13.04.2021

Andris Priedttis, Member of the Council from 13.04.2021

Ivars Blumbergs, Member of the Council from 13.04.2021

Silva Skudra, Member of the Council

Madara Volksone, Chairwoman of the Council until 13.04.2021
Ausma Rudmane, Deputy Chairwoman of the Council until 13.04.2021

VirSu nekustamie TpaSumi, SIA

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvia, LV-5101

Holding: 100.00%, from 15.09.2020

VIRS! logistika, SIA

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvia, LV-5101

Holding: 100.00%, from 15.09.2020

VIRSI Renergy, SIA

Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads,
Latvia, LV-5101

Holding: 100.00%, from 20.07.2020

Jelena Laurinavia

KPMG Baltics AS
Vesetas iela 7

Riga, Latvia, LV-1013
Licence No. 55
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Condensed Consolidated Interim Financial Statements of AS Vir$i-A for the six-month period ended 30 June 2021 prepared in accordance with IAS 34
Interim financial reporting as adopted by the European Union

Registration number: 40003242737

Address: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Group Management Report

Line of business

AS Virsi-A, with its subsidiaries, is the largest local fuel trader with 100% Latvian capital (hereinafter also referred to as “the Group”). The
Group is engaged in the wholesale and retail sale of oil products and retail sale of car goods and groceries through its network of own
filling stations. The Group's share capital amounts to 6 677 860 EUR and consists of 47 699 shares. Nominal value per share is 140 EUR.
All shares are fully paid up.

The Group’s activities during the reporting period

In the first half of 2021, the Group successfully continued implementing its development strategy, which involved objectives such as the
substantial expansion of the network, modernisation of filling stations and providing consistently high-quality products and services to its
customers, as well as extending support to local producers by presenting them with the opportunity to place their products in stores of the
VirSi network. The Group continued to invest and promote the compressed natural gas (CNG) network by opening two more CNG filling
locations. At the moment CNG is the best available solution to reduce harmful emissions generated by heavy duty vehicles, thus the
development of the CNG network helps Latvia in achieving its goals to reduce harmful emissions in the transport segment. The Group has
also defined electricity and related products as part of strategic development and launched electricity supply to customers in June 2021.
During the reporting period, the network of AS Virsi-A consisted of 64 filling stations, of which 6 offered CNG.

The goal of strategic investments made in the first half of 2021 is aimed at continuing to extend the station network of VirSi. This includes
the opening of a new fuel station near Olaine, starting the construction works of 2 additional stations in Liepaja and Riga as well as
broadening the CNG network by launching CNG product in Group’s fuel stations in Olaine and Brocéni. In order to find new ways to reduce
harmful emissions, the Group has financed and performed a pilot project for transforming diesel engine fuel logistic truck to part diesel -
part CNG hybrid. A new CNG van for technical support was acquired as well. Virsi also continues to invest in fuel station internal
infrastructure and design, thus providing a wider range of high-quality catering and coffee products. In order to offer clients more diverse
and efficient services, significant resources are invested in IT related solutions. Total investments in VirSi Group have increased by 43%
or 980 343 EUR compared to the equivalent period in 2020.

Group’s financial results for the reporting period are strong and showing a healthy growth pattern. Turnover increased by 20% or
16 304 192 EUR in total compared to the first half of 2020, resulting from further expansion and modernization of Virsi network as well as
product development in convenience stores and market dynamics in fuel. The retail market of fuel in Latvia grew by 4.5% in 2021 in terms
of tonnes sold, while VirSi grew by 5%. In June 2020, VirSi operated 61 stations, while in 2021 — 64, and it convincingly continued to grow
its loyal customer base. Convenience store sales grew by 30% or 3 495 555 EUR. Net profit amounted to 2 623 948 EUR, representing
growth of 61% compared to 2020. The Group’s net profit margin in the first half of 2021 was 2.7% (2020: 2.0%). (The net profit margin is
calculated by dividing profit for the reporting year by net sales.) EBITDA amounted to 4 495 338 EUR (2020: 3 438 822 EUR) growing by
31%.

The strong past and current performance, as well as an ambitious future development strategy, has encouraged shareholders and
management to plan the launch of an Initial Public Offering of the Group during the 2n half of 2021. The main aim of the IPO is to raise
additional capital in order to further accelerate the Group’s future growth strategy. The decision and future vision was presented to the
market in April 2021. One of the goals of the group during the IPO is to address our existing, loyal customers who visit Virsi stations on a
daily basis. In order to make the acquisition of Virsi shares available to the audience of private investors, the Group plans to to determine
the nominal value of shares in the amount of 0.50 EUR per share, instead of 140 EUR, maintaining the existing Group's share capital and
the proportion of shares among the existing shareholders.

AS VirSi-A has been a gold level member of the Extended Cooperation Programme of the State Revenue Service since 2018.

Environment protection measures

AS Vir§i-A and its subsidiaries take an integrated approach to the prevention and control of pollution and are compliant with the
environmental requirements set forth in category C and B polluting activity permits and laws and regulations.

Since 2015, the Group has continued to maintain the operations and investments strategy in line with ISO 50001, and in 2021 Vir3i aimed
to raise quality standards and implement an environmental management system in line with ISO 140001:2015; as a result, AS VirSi-A was
certified in September. AS VirSi-A and its subsidiaries are in full compliance with all environmental protection requirements.

Employees
Recognising the role of employees in the development of Virsi, the Group continues to invest finances and efforts into staff training and
development, despite the challenging environment caused by the restrictions during the pandemic. Due to the pandemic, Virsi school has
launched an e-learning programme for employees that provides an opportunity to continue to develop the knowledge of every employee
in the company. In order to help develop and sustain talent in the company, a fuel station staff Mentoring programme and training system
has heen imnlemented in 2021.
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Group Management Report

All employees have health insurance coverage. As always, the Group supported the career growth of its employees by offering to apply
for internal vacancies and continued strengthening and recruiting its management team.

In May 2021, VirSi organised the employee event "VirSu Forums 2021 — Cilvéks cilvekam” to inspire, inform and maintain the engagement
of all Vir§i employees. Participants were able to watch and communicate in a live video presentation with the management of the company.

Support to Latvia State Blood donor centre

With increasing pressure on the healthcare system in Latvia during the Covid-19 pandemic, the Group’s priority for 2021 was set to support
the blood donation system in Latvia. VirSi has run the blood donation campaign to encourage society to donate via marketing activities, as
well as supports the system through actual donations by encouraging employees and cooperation partners.

Financial risk management
The Group is exposed to financial risks including credit risk, oil price risk, interest rate and currency risk. In order to control significant risks
and mitigate the adverse impacts of the financial market, the Group’s management observes internal procedures.

Credit risk is controlled by the Group through the constant assessment of client credit history based on credit policies in place. Receivables
are registered by an individual assessment of the customer’s credit history and financial indicators within appropriate credit limits and
established due days. Trade receivables are carried at their recoverable amount. The Group’s partners in cash transactions are local
financial institutions with an appropriate credit history.

The Group is exposed to the oil price risk as it both purchases and sells fuel products, and the price of fuel products is closely linked to
market fluctuations in oil prices. The risk is mitigated as the Group’s prices are predominantly set on the basis of the actual fuel purchase
price.

The Group observes a prudent policy for managing liquidity risk and secures access to appropriate amounts of cash and cash equivalents
or credit resources under bank credit lines to be able to meet its liabilities as they fall due.

For the purposes of currency risk management, the Group management monitors the currency structure of assets and liabilities. Due to
the current structure of the financial assets and liabilities denominated in foreign currencies, the currency risk is not material.

Subsequent events

From 2020, and subsequent to the year end, the Republic of Latvia and many countries worldwide had restrictions in place to limit the
spread of the coronavirus, which notably slowed economic development in the country and the world. As it is not possible to predict how
the situation will unfold, there is uncertainty with regard to economic development. The management of the Group constantly evaluates
the situation. At the date of these consolidated financial statements, the Group’s financial results for 2021 are strong and exceed the
budget. The Group’s management believes the Group will be able to overcome the emergency situation with the help of the following
measures: financial monitoring of all units and development and coordination of a crisis plan, timely planning of purchases of resources,
and daily in-depth analysis of the receivables risk. This conclusion is based on the information available as at the date of these consolidated
financial statements.

Riga, 9 September 2021

Janis Viba Linda Prase Vita Cirjevska
Chairman of the Board Member of the Board Member of the Board
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Condensed Consolidated Interim Financial Statements of AS Vir$i-A for the six-month period ended 30 June 2021 prepared in accordance with IAS 34

Interim financial reporting as adopted by the European Union
Registration number: 40003242737

Address: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Condensed consolidated statement of comprehensive income

Note 2021 2020
For the six months ended 30 June EUR EUR
unaudited
Net sales 2 96 836 246 80 532 054
Cost of sales 3 (85 004 307) (70 553 126)
Gross profit 11 831 939 9978 927
Selling expenses 4 (7 993 355) (6 883 629)
Administrative expenses (1022 158) (936 073)
Other operating income 27 676 33092
Other operating expenses (85411) (311097)
Results from operating activities 2758 691 1881219
Financial revenue 106 371 9517
Finance expenses 14 (241 114) (257 288)
Profit before tax 2623 948 1633 450
Corporate income tax for the reporting period 5 - -
Profit after corporate income tax 2623 948 1633 450
Profit of the reporting period 2 623 948 1633 450
Other comprehensive income
Items that will never be reclassified to profit or loss
Impairment losses on property and equipment 6 (539 561) -
Change in Asset retirement obligation 10,13 52 863 (59 612)
Other comprehensive revenue (486 698) (59 612)
Total comprehensive income for the period 2137 250 1573 838
Earnings per share before and after dilution 10 55.0 34.2
EBITDA per share 94.2 721

The accompanying notes on pages 11 to 28 are an integral part of these consolidated financial statements.

Riga, 9 September 2021

Janis Viba
Chairman of the Board

Linda Prase
Member of the Board

Vita Cirjevska
Member of the Board

Jelena Laurinavia
Chief Accountant
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Condensed consolidated statement of financial position

ASSETS

Note 30.06.2021 31.12.2020
NON-CURRENT ASSETS EUR EUR
Intangible assets 160 090 142 534
Property and equipment 6 52 885 660 51603 845
Right-of-use assets 2534193 2316 298
Investment in associate 59 422 57 156
Loan to associate 290 800 303 200
Derivatives 17,18 83797 -
TOTAL NON-CURRENT ASSETS 56 013 962 54 423 033

CURRENT ASSETS
Inventories 7 6519 504 5442 404
Trade receivables 8 12676 182 8 866 654
Due from related parties 158 629 41 060
Derivatives 17,18 17 055 -
Corporate income tax receivable - 13 982
Other receivables 507 020 145 548
Prepaid expenses 137715 110 743
Accrued income 145766 105 544
Cash and cash equivalents 9 6273293 3676 615
TOTAL CURRENT ASSETS 26 435164 18 402 550
TOTAL ASSETS 82449126 77825583
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Condensed consolidated statement of financial position

LIABILITIES
Note 30.06.2021 31.12.2020
SHAREHOLDERS’ EQUITY EUR EUR
Share capital 10 6677 860 6677 860
Reserves:
Long term investment revaluation reserve 19 935 760 20 714 459
Other reserves (4 206 039) (4 206 039)
Retained earnings:
Retained earnings brought forward from previous years 13726 267 9247 089
Profit of the reporting period 2623 948 4187177
TOTAL EQUITY 38 757 796 36 620 546
LIABILITIES
Non-current liabilities
Loans from credit institutions 11 10 675 436 8833223
Other loans 12 6288 074 6624 790
Asset retirement obligation 13 737 046 788 922
Lease liabilities 1872 369 1607 622
TOTAL NON-CURRENT LIABILTIES 19 572 925 17 854 557
Current liabilities
Loans from credit institutions 1 2318814 2143 482
Other loans 12 1041 666 1000 000
Lease liabiliies 505 882 529 757
Trade and other payables 14 450 780 9593 592
Deferred income - 4185
Tax liabilities 4382414 3405 068
Accrued liabilities 1418 849 1674 396
TOTAL CURRENT LIABILITIES 24 118 405 18 350 480
TOTAL LIABILITIES 43 691 330 36 205 037
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 82449126 72825583

The accompanying notes on pages 11 to 28 are an integral part of these consolidated financial statements.
Riga, 9 September 2021

Janis Viba Linda Prase Vita Cirjevska
Chairman of the Board Member of the Board Member of the Board

Jelena Laurinavi¢a
Chief Accountant
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Address: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Condensed consolidated statement of cash flows

For the six months ended 30 June 2021 2020
Cash flows from operating activities Note EUR E.UR
unaudited
Profit before tax 2623 948 1633 450
Adjustments for:
Depreciation and amortisation of property, equipment and intangible assets 1738 991 1557 028
Result on disposal of property and equipment 1244 239 906
Interest and similar expenses 241114 257 288
Income from investment in associate (2 266) (1953)
Net change in fair value of derivatives (100 852) -
ﬁroi_’n_? l_wefore adjustment for the impact of changes to current assets and current 4502 179 3685719
iabilities
(Increase)/Decrease of receivables (4 355763) 2022 336
(Increase) / Decrease in inventories (1077 100) 1345 423
Increase/(Decrease) of accounts payable to suppliers, contractors and other creditors 5574 802 (4 191 486)
Gross cash flows from operating activities 4644 118 2 861 992
Interest paid (116 433) (122 779)
Corporate income tax refunded 13982 61792
Net cash flows from operating activities 4 541 667 2 801 005

Cash flows from investing activities

Purchase of property, equipment and intangible assets (3248 905) (2 268 562)
Income from disposal of fixed and intangible assets 938 329 954
Loans repaid 12 400 12 400
Net cash flows generated from investing activities (3235 567) (1926 208)

Cash flows from financing activities

Loans received 3000 000 1281150
Repayment of loans and leases (1709 422) (1433 303)
Net cash flows from financing activities 1290 578 (152 153)

Net cash flows for the reporting period
Cash and cash equivalents at the beginning of the year 3676615 2 954 245

Cash and cash equivalents at the end of the period 9 6273293 3676889

The accompanying notes on pages 11 to 28 are an integral part of these consolidated financial statements.
Riga,9 September 2021

Janis Viba Linda Priise Vita Cirjevska
Chairman of the Board Member of the Board Member of the Board

Jelena Laurinavi¢a
Chief Accountant

VIRSI IPO Prospectus | 259
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Interim financial reporting as adopted by the European Union

Registration number: 40003242737

Address: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Condensed consolidated statement of changes in equity

Note Share capital Long term Other reserves Retained Total
investment earnings shareholders’
revaluation equity

reserve
As at 31 December 2019
(unaudited) 910 560 21 603 544 1558 481 8478 478 32 551 063
Comprehensive income
(unaudited)
Profit of the reporting period - - - 1633 450 1633 450
Other comprehensive income
Asset retirement obligation 13 - (59612) - - (59 612)
Transfer due to depreciation of
accumulated revaluation gain - (440712 - 440712 -
As at 30 June 2020 (unaudited) 910 560 21103 220 1558 481 10 552 640 34 124 901
As at 31 December 2020 6 677 860 20 714 459 (4206 039) 13 434 266 36 620 546
Comprehensive income
Profit of the reporting period - - - 2623 948 2623948
Other comprehensive income
Asset retirement obligation 13 - 52 863 - - 52 863
Increase/(decrease) in the long-term
investment revaluation reserve 6 - (539 561) - - (539 561)
Transfer due to depreciation of
accumulated revaluation gain - (292 001) - 292 001 -
As at 30 June 2021 6 677 860 19 935 760 (4206 039) 16 350 215 38 757 796

The accompanying notes on pages 11 to 28 are an integral part of these consolidated financial statements.
Riga, 9 September 2021

Janis Viba Linda Prase Vita Cirjevska
Chairman of the Board Member of the Board Member of the Board

Jelena Laurinavia
Chief Accountant
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Interim financial reporting as adopted by the European Union

Registration number: 40003242737

Address: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Notes to the condensed consolidated interim financial statements

1. Information on the Group’s activities and summary of significant accounting principles

General information on the Group

AS Vir$i-A (hereinafter “the Group” or “the Parent Company”) was registered with the Enterprise Register of Latvia on 6 January 1995.
The legal address is Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads. The Group's shareholders are natural persons,
residents of Latvia. The Group is engaged primarily in retail and whole sales of oil products, and retail sales of goods.

The Group Parent Company manages three subsidiaries SIA VirSu nekustamie pasumi, SIA Vir§i logisktika (former name SIA AKA) and
SIA VirSi Renergy. The operating activities of the subsidiaries are related to those of the Parent Company and represent development and
management of real estate properties, ensuring fuel deliveries to the Group’s filling stations, franchises and wholesale clients, and selling
natural gas and, from June 2021, also electricity.

The Group’s condensed consolidated financial statements for the six-month period ended 30 June 2021 were prepared and reviewed to
ensure potential investors of receive sufficient information on financial position and dynamics of Virsi in 2021. Financial statements were
approved by the decision made by the Board of the Group on 9 September 2021.

Groups legal structure

AS Virsi-A

N
A P —

— SIA Virsi logistika SIA Virsu nekustamie Tpasumi
IA VirSi Rener;
Oswnershi;s)- 20e20e10g0};> Ownership: 2020 100%, Ownership: 2020 100%,
established 20.07.2020 2019 0% 2019 0%
Invested 15.09.2020 Invested 15.09.2020
’ \ p .
SIA Qttex SIA Renergy Latvia
Ownership: 2020 merged, Ownership: 2020 100%,
2019 100% 2019 100%
N s 22.02.2021. merged
vg
SHA-Gulf Petrol RE

Ownership: 2020 30%,
2019 30%

S

Vir§i Group entities were consolidated in joint structure during 2020. Prior to the legal restructuring of VirSi entities (legal investment date
September 15, 2020), SIA Virsu nekustamie TpaSumi and SIA Virsi Logistika were related parties to AS Virsi — A. Ownership of 3 parent
companies was the same across all 5 entities.

The consolidated financial statements for the year ended 31 December 2020 was the first set of consolidated financial statements of the
Group prepared in accordance with IFRS. The Group did not prepare consolidated financial statements for the previous reporting periods
under Latvian GAAP. Given the common control nature of the legal restructuring, the comparatives for the period from 1 January 2020
were prepared as if the Group had been formed prior to 1 January 2019.

Summary of accounting principles used

Basis of preparation

The condensed consolidated interim financial statements for the six months ended 30 June 2021 have been prepared in accordance with

International Accounting Standard (IAS) 34 Interim Financial Reporting as adopted by the European Union and should be read in

conjunction with the Group’s last annual consolidated financial statements as at and for the vear ended 31 December 2020. They do not
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include all the information required for a complete set of financial statements prepared in accordance with IFRS as adopted by the
European Union. However, selected explanatory notes are included to explain events and transactions that are significant to an
understanding of changes in the Group’s financial position and performance since the last annual consolidated financial statements.

Segment information

Operating segments are presented in accordance with the classification used in internal reports to the chief operating decision maker. The
main decision maker is a person or group of persons who allocates resources to the Group's operating segments and evaluates their
activities results. The main decision-maker of the Group is the Board.

The Group does not have separate operating segments and management does not perform analysis at a segment level, as it operates
only in Latvia and its business is the running of gasoline stations of similar nature. Refer to Note 2 for revenue split by types of operations.
All non-finance non-current assets are placed in Latvia. The Group does not have major customers.

Significant accounting estimates and judgement in applying accounting policies

In preparing these interim financial statements, management has made judgements and estimates that affect the application of accounting
policies and reported amounts of assets and liabilities, income and expenses. Actual results may differ from these estimates.

The significant judgements made by management in applying the Group’s accounting policies and the key sources of estimation
uncertainty were the same as those described in the last annual financial statements except for the fair value measurement of derivative
financial instruments that was not relevant in the last annual financial statements.

Measurment of fair values

Fair value is 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 in the principal, or in its absence, the most advantageous market to which the Group has access at
that date. The fair value of liabilities represents the risk of default.

According to the Group’s accounting policies and disclosure requirements fair value should be determined for both financial and certain
non-financial assets and liabilities.

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. Fair value is classified
into different levels of the fair value hierarchy based on the inputs used in the measurement techniques:

* 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, 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 Group recognizes transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has
occurred.

Fair values have been determined for measurement and disclosure purposes based on the below methods. Where applicable, further
information about the assumptions made in determining fair values is disclosed in the notes specific to that asset or liability.

Key sources of estimation uncertainty:

. Measurement of fair value of Property and Equipment

Land, buildings and constructions are measured by the Group using the revaluation model. In case the carrying amount of items of property
and equipment at the reporting date is lower than the valuation in the balance sheet, and such impairment is expected to be permanent,
assets are recognized at the lower value. The revaluation result is recognized in the profit or loss statement except if a previously
recognized increase in the value of assets is set off against an impairment loss. In that event, the long term investment revaluation reserve
is decreased by the amount of impairment.

In case the value of assets at the balance sheet date is higher than the valuation on the balance sheet, the assets are revalued to the
higher value if the increase in value may be assumed to be other than temporary. The increase of value resulting from revaluation is
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recognized under “Long term investment revaluation reserve”. If an increase in the value resulting from revaluation compensates for the
impairment of the same asset which was previously recognized as an expense in the profit or loss statement, then the increase resulting
from revaluation is recognized as income in the profit or loss statement as incurred. The long term investment revaluation reserve is
decreased when the revalued asset is disposed, is no longer utilized, or the increase of value is no longer reasonable.

o Expected Credit Loss determination

The Group recognises an allowance for expected credit losses (Further ECLSs) for all debt instruments not held at fair value through profit
or loss. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms, if relevant.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month
ECL). For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance is
required for credit losses expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

Financial assets where the Group calculates ECL are:
* Trade receivables and other receivables;
* Loans to associate;
+ Cash at bank.

. Asset retirement obligation determination

The nature of certain Group's businesses exposes the Group to risks of environmental costs and potential contingent liabilities. The risk
arise from manufacture, storage, transport and sale of products that that may be considered to be contaminants when released into the
environment. Liability may arise also through the acquisition, ownership or operation of properties or businesses.

The existence of criteria for recognizing provisions and the amounts of provisions are determined based on estimates. The amount to be
recorded is the best estimate of the cost required to settle the obligation at the reporting date or transfer to a third party. The estimate of
the financial impact of the past event requires management judgement, which is based on similar events occurred in the past, and where
applicable, the opinion of external experts. Estimates may differ from the actual future amount of the obligation and with respect to the
existence of the obligation.

ARO measured at the present value of the expenditures expected to be required to settle the obligation using a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the obligation.

The Group's asset retirement obligation (“ARQO”) represents management’s best estimate of the present value of costs that are expected
to be incurred for oil installation decommissioning to the extent that Group is obliged to rectify damage already caused. Based on the
current projected retail station life, these costs are not expected to be realised until 6-40 years’ time with the average remaining lifetime
being 22 years (2020: 22 years).

As at the 30 June 2021, the Group reviewed the decommissioning requirements and the assumptions used in the present value calculation
and adjusted the obligation to 737 046 EUR as of 30 June 2021. The update was prepared by management and resulted in a net
decreaseof 51 876 EUR from the ARO at 31 December of 788 922 EUR.

As of 30 June 2021, the estimated undiscounted ARO obligation is 782 814 EUR (31.12.2020 - 753 367 EUR). In addition to the
undiscounted cost estimates, the primary assumptions that affect the present value calculation are the inflation rate and the discount rate.
For the update prepared as of 30 June 2021, the Company used an inflation rate of 2.00% (31.12.2020 — 2.00%) and a discount rate of
0.25% (31.12.2020: 0.19%) in calculating the present value of the obligation. The inflation rate is based on current and projected inflation
indices and the discount rate is based on the 30 years German government bond yield representing long term risk free interest rate. The
assessment is particularly sensitive to the inflation assumption. Should long-term inflation estimate increase to 3% from the used 2%
assumption, ARO provision would increase by 241 026 EUR (31.12.2020- 256 000 EUR). Should long-term inflation estimate decrease
to 1% from the used 2% assumption, ARO provision would decrease by 177 834 EUR (31.12.2020 — 189 460 EUR).

) Measurement of fair value of derivatives

Derivatives are financial instruments whose value changes depending on the interest rate, securities price, foreign exchange rate, price
index or rate, credit rating or changes in a similar flexible ratio, and which is impacted by one or several financial risks characteristic of the
underlying financial instrument, and transferred from the Group to other parties to the transaction.
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The Group uses derivatives such as commodity futures and other derivatives. Fair value is determined with reference to market prices. All
derivatives are recognized as assets if their fair value is positive and liabilities if their fair value is negative.

The Group has entered 3 risk hedging agreements in the reporting period; however hedge accounting has not been applied (refer to Note
18).

2. Net sales from other types of operations
For the six months ended 30 June

By type of operating activity 2021 unauczjggg
Sale of oil products 80 752 807 67 871 367
Retail sale of other goods 14 964 174 11 468 619
Other income 1119 265 1192 068

TOTAL: 96 836 246 80 532 054

For the six months ended 30 June

2020

By geographic market 2021 unaudited
Latvia 96 414 854 79 859 254
Other 421392 672 800
TOTAL: 96 836 246 80 532 054

Contract liabilities under Trade and Other payables 30.06.2021 31.12.2020
Advances received 307 549 233 224
TOTAL: 307 549 233 224

Accrued income recognised is due from retail business partners for volume discounts in period, as well revenue from marketing activities.
Revenue will be received during following quarter depending on compensation period contracted.

The Contract liabilities included in Trade and Other payables primarily relates to the advance consideration received from customers for
deliveries of fuel. This will be recognised in revenue when goods are delivered.

No information is provided about remaining performance obligations as at 30 June 2021 or as at 31 December 2020 that have an original
expected duration of one year or less, as allowed by IFRS 15.

3. Cost of sales
For the six months ended 30 June

2020

2021 unaudited

Cost of oil products and goods 84 343 112 69 625 038
Depreciation and amortization 45 809 43142
Personnel expenses 57 622 45436
Other costs related to property 2202 2 353
Maintenance and repairs 18 968 14 304
Transport 15 351 5131
Other expenses 521243 817 722

VIRSI IPO Prospectus | 264



Condensed Consolidated Interim Financial Statements of AS Vir§i-A for the six-month period ended 30 June 2021 prepared in accordance with IAS 34
Interim financial reporting as adopted by the European Union

Registration number: 40003242737

Address: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Notes to the consolidated financial statements

TOTAL: 85004 307 70 553 126

4. Selling expenses
For the six months ended 30 June

2020

2021 unaudited

Personnel expenses 4 216 745 3360 385
Depreciation and amortization 1593 469 1428 037
Other costs related to property 23593 15944
Maintenance and repairs of infrastructure 891 817 830 630
Marketing expenses 319 111 306 264
Transport 494 127 411 683
Other expenses 454 493 530 686
TOTAL: 7993 355 6 883 629

5. Corporate income tax

Corporate income tax is calculated by the Group according to the laws and regulations of the Republic of Latvia and is recognized in the
consolidated statement of comprehensive income when profit is ditributed. Significant Corporate income tax expenses are not planned
as at and for the six months ended 30 June 2021.
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6. Fixed assets

Land, buildings Prepayments
and engineering Leasehold  Equipmentand  Other property Construction in for property and
structures  improvements machinery  and equipment progress equipment TOTAL

Historical cost
31 December 2019 (unaudited) 44 470 279 1171 860 6787 845 3980 603 1466 516 241 555 58 118 658
Additions 659 276 20 384 249794 475390 673 235 37400 2115479
Reclassification 1642197 23 066 247 391 134 954 (1877 588) (170 020)
Revalued portion of disposed property
and equipment (199 982) - - - - - (199 982)
Cost of disposed fixed assets (392 226) - (140 837) (62 836) - - (595 899)
30 June 2020 (unaudited) 46 179 544 1215310 7144193 4528 111 262 163 108 935 59 438 256
31 December 2020 47 768 487 1293 906 7785 646 4896 417 1445 837 251 690 63 441 983
Additions 177 638 16 161 394 043 710 622 1337129 618 229 3253822
Reclassification 2044974 12 366 403 600 65 206 (2152 033) (374 113)
Cost of disposed fixed assets - - - (2182) - - (2182)
30 June 2021 49 991 099 1322 433 8 583 289 5670 063 630 933 495 806 66 693 623
Accumulated depreciation and impairment
31 December 2019 (unaudited) 4550 478 258 797 3 268 568 1994 420 - - 10 072 263
Depreciation, depreciation of the
revalued part* 530 316 58 687 277 667 369 334 - - 1236 004
Accumulated depreciation of the
revalued portion of disposed property
and equipment (14 139) - - - - - (14 139)
Accumulated depreciation of disposed
property and equipment (31.383) - (140 089) (54 764) - - (226 236)
30 June 2020 (unaudited) 5035 272 317 484 3406 146 2308 990 - - 11067 892
31 December 2020 5549 439 379163 3454809 2454727 - - 11838 138
Depreciation, depreciation of the
revalued part* 563 680 65 583 334 476 466 525 - - 1430 264
Impairment** 539 561 - - - - - 539 561
30 June 2021 6 652 680 444 746 3789 285 2921 252 - - 13 807 963
Carrying amount
31 December 2020 42219 048 914 743 4330 837 2441690 1445 837 251 690 51603 845
30 June 2021 43 338 419 877 687 4794 004 2748 811 630 933 495 806 52 885 660

* On 30 December 2019 the Group revalued property and equipment under category Land, buildings and engineering structures to fair value. The result
of revaluation (appreciation) was recorded in the accounting records of the Group on 30 December 2019. The revaluation was performed by certified real
estate appraiser SIA Arco Real Estate. The valuation was based on the income and cost approach. The management believes the fair value at the end
of 2020 and June 2021 is not materially different from the carrying amount.

The carrying amount of Land, buildings and engineering structures evaluated at fair value at 30 June 2021 would have been 30 426 125 EUR (30 June
2020: 30 815 613 EUR) if all category had been accounted using the cost method.

**On 30 June 2021 the Group recognized impairment of two properties due to the decrease in operations in two gasoline stations as a result of COVID-
19 pandemic. The Group applied value in use calculation with key assumptions being that revenue will stay flat over the next five years, and the WACC
rate between 14,5% and 18,5%.

As at 30 June 2021 Group has contracted capital expenditure committments in amount of 2 524 000 EUR.
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All fixed assets under “Land, buildings and engineering structures” represent Level 3 fair value hierarchy.

The following table shows the valuation technique used in measuring the fair value of Land, buildings and engineering structures, as well as the significant
unobservable inputs used for 2019 when major part of assets were revalued:

Fair value,
EUR Inter-relation between significant
2019 unobservable inputs and fair value
Type (unaudited)  Valuation technique Significant unobservable inputs measurement
- Discount rate ranging from 13% to 19.5%
- Gross revenue assumption in year one for ~ Market value may increase (reduce) if:
fuel sales from 50 thousand EUR to 381 - Discount rate reduces (increases);
thousand EUR - Initial gross revenue from fuel and store
- Gross revenue assumption in year one for  sales increases (reduces);
store sales from 13 thousand EUR to 256 - Maintenance cost of filling stations reduces
Filling stations thousand EUR (increases);
with - Revenue growth from year 3 or 4 1.0% - - Forecast of changes in revenue increases
equipment 35705500  Discounted cash flows 2.0% p.a. (reduces).
Market value may increase (reduce) if:
- Discount / capitalisation rate reduces
- Discount rate 17.5% (increases);
- Capitalisation rate 8.5% - Rent increases (reduces);
- Rent 0.14 EUR/m2 (land) to 3.0 EUR/t - Occupancy increases (reduces);
Oil storage (fuel) - Maintenance cost of real estate properties
facility / Discounted cash flows/ - Occupancy rate 40-95% p.a. reduces (increases);
railway capitalisation of lease - Revenue growth from year 2 1.0% - 2.0% - Forecast of changes in revenue increases
network 2005000  revenue p.a. (reduces).
- Discount rate 12.0% Market value may increase (reduce) if:
- Rent 0.80 - 2.50 EUR/mM2 - Discount rate reduces (increases);
- Occupancy rate 65 - 90% p.a. - Rent increases (reduces);
- Revenue growth from year 30.5% - 1.5% - Occupancy increases (reduces);
p.a. - Maintenance cost of real estate properties
Commercial Discounted cash flows / - Comparable properties sales prices 35— 72  reduces (increases);
buildings / 45000 The Sales Comparison EUR/sqm. - Forecast of changes in revenue increases
land plots Approach (reduces).

7. Inventories

30.06.2021 31.12.2020

Auxiliary materials 310 570 104 342
Fuel 3992 241 3136 472
Other goods 1944 217 2124 002
Prepayments for inventories 272 476 77 588
TOTAL: 6519 504 5442 404

In the reporting period, the net realisable value of inventories was equal to the carrying amount. No provisions are recognised for

impairment of inventories.

8. Trade receivables

30.06.2021 31.12.2020

Carrying amount of trade receivables 13 228 849 9 377 607
Impairment allowance (552 667) (510 953)
TOTAL: 12 676 182 8 866 654
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Overdue days under IFRS 9 ECL rate Receivable Impairment  ECL rate Receivable  Impairment
30.06.2021 31.12.2020
Not past due 0.1% 11907 403 11907 0.1% 8026 305 8026
Overdue by 1-30 0.2% 547 969 1096 0.2% 629 853 1260
Overdue by 31-60 0.9% 148 280 1335 0.9% 108 424 976
Overdue by 61-90 3.2% 51892 1661 3.3% 39 297 1297
Overdue by 91-180 6.0% 7028 422 6.6% 28 811 1902
Overdue by 181-360 12.5% 34 321 4290 14.3% 55338 7913
Overdue by> 360 100.0% 481 837 481837 100.0% 370 663 370 663
Total 13178 730 502 548 9258 691 392 037
Individual allowance 50 119 50119 118 916 118 916
Total doubtful debt allowance 552 667 510 953

Changes in allowances for impairment of trade receivables:

Impairment allowance for trade receivables as at 31.12.2020 510 953
Additions 52 810
Decrease of allowances due to write-off of debts (11 096)
Impairment allowance for trade receivables as at 30.06.2021 552 667
Impairment allowance for trade receivables as at 31.12.2019 (unaudited) 664 726
Decrease due to change in ECL rate base (11178)
Decrease of allowances due to write-off of debts (171 901)
Impairment allowance for trade receivables as at 30.06.2020 (unaudited) 481 647

Group evaluates debtors provision according to ECL rate and individual debtors evaluation. Increase in allowance for 2021 results from
increase of aged debtors weight in portfolio that were provisioned individually before.

9. Cash and cash equivalents
30.06.2021 31.12.2020

Cash in bank and on hand 5427709 3264 827
Money in transit 845 584 411788
TOTAL: 6 273 293 3676 615

10. Share capital and reserves

Share capital

Share capital of the Group in 2020 is 6 677 860 EUR (2020: 6 677 860 EUR), comprised of 47 699 shares (2020: 47 699). Nominal value
per share is 140 EUR. All shares are fully paid up. Increase in the share capital and number of shares outstanding is described below on
legal restructuring.

During 2020 and 2021, reorganisation was carried out in AS Vir§i-A and its group companies. In 2020, the Group received a capital
contribution in the way of shares of two related parties SIA VirSu nekustamie Tpasumi and SIA Virsi logistika (former name SIA AKA),
which resulted in the creation of Virsi Group.

The shareholders invested 100% shares of subsidiaries in Parent as a contribution in kind. The investment was valued by external
valuaters and their valuation results laid the basis for recognising the increase in share capital.
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No dividends were distributed in the reporting period from retained earnings of previous periods (2020:nill).

Earnings per share

The calculation of earnings per share before and after dilution has been based on the following profit attributable to ordinary shareholders
and weighted number of ordinary shares outstanding. There are no arrangements for dilution of shares.

For the six months ended 30 June

2020

2021 unaudited

Profit for the period, attributable to the owners of the Company 2623 948 1633 450
Weighted average number of shares 47 699 47 699
Earnings per share before and after dilution 55.01 34.24

Due to legal restructuring under common control the number of shares in 2020 increased from 6 504 to 47 699. However, since the
financial statements have been prepared in a way that presents the Group having formed prior to 1 January 2019, then effectively the
contribution in kind of the subsidiaries did not result in increase of economic resources. Therefore, the number of shares outstanding in
both periods has been adjusted to reflect the final number of shares outstanding to reflect no change in resources to the Group.

Revaluation reserve

The revaluation reserve relates to Land, buildings and engineering structures valuation at fair value.

30.06.2021  31.12.2020
Revaluation reserve from Land, buildings and engineering structures revaluation 19977129 20714459
19977129 20714 459
Balance at 31.12.2020 20714 459
Changes of revaluation reserves (790 193)
Impairment losses on Land, buildings and engineering structures (Note 6) (498 192)
Reclassification to retained earnings (Consolidated statement of Changes in Equity) (292 001)
Asset retirement obligation (Note 13) 52 863
Balance at 30.06.2021 19977 129
Balance at 31.12.2019 (unaudited) 21603 544
Changes of revaluation reserves (440 712)
Reclassification to retained earnings (Consolidated statement of Changes in Equity) (440 712)
Asset retirement obligation (Note 13) (59 612)
Balance at 30.06.2020 (unaudited) 21103 220
11. Loans from credit institutions
Long-term 30.06.2021 31.12.2020
Loan from a credit institution registered in the Republic of Latvia 10 675 436 8 833 223
Including:
Long term part of loans repayable in up to 5 years 10 675 436 8833 223
Long term part of loans repayable after 5 years until maturity - -
Short-term 30.06.2021 31.12.2020
Loan from a credit institution registered in the Republic of Latvia 2318814 2143 482
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TOTAL: 12 994 250 10 976 705

In March 2020, the Group signed a loan agreement of 5.0 million EUR to expand and modernise the network of filling stations, incl. that
of CNG stations. The first portion of 2.0 million EUR was received in 2020 and remaining 3.0 million EUR reveived in the first quarter of
2021.

Group holds unutilized credit facility reporting dates that is prolonged on annual basis. Facility limit is 2.0 million EUR.
All'loans carry interest rates of 3M or 6M EURIBOR plus an added rate. The added rates range from 1.67% to 1.80%.

The loans are secured by mortgages of underlying real estate properties (filling stations with all equipment), a commercial pledge, a
financial pledge and guarantees by group companies and shareholders.

Loan covenants:
e According to the contracts, the Group should provide credit institutions with their annual reports, pro-forma balance sheets,
income statements, statements of cash flows and insurance policies of mortgaged properties. These covenants are met.
e The DSCR ratio should be at least 1.20, Net Debt/EBITDA should not exceed 3.00. These ratios are complied with.
e  Acertain turnover should be ensured in the accounts with the financing credit institution and POS terminals should be installed.
These covenants are complied with.

12. Other loans

Long term: 30.06.2021 31.12.2020
Interest-free, unsecured loan from the shareholders 6 288 074 6624 790
TOTAL long-term loans: 6288 074 6 624 790
Short term:

Interest-free, unsecured loan from the shareholders 1041 666 1 000 000
TOTAL other short-term loans: 1041 666 1000 000
TOTAL other loans: 7329740 7624 790

Nominal value total:
Interest-free, unsecured loan from the shareholders 8513498 8915531

Shareholder loans are carried at amortsied cost using the discounted cash flow method to determine the difference between the nominal
and fair value upon initial recognition that is recognised under Other reserves. Finance expenses include interest expenses on the loan.
Shareholder loans term split disclosed according to budgeted cash flow and according to concluded loan agreements, and according to
covenants mentioned in the loan agreement with a financial institution.
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13. Asset retirement obligation

Balance as at 31 December 2020 788 922

Change in Revaluation reserve from Land, buildings and engineering structures revaluation

Provision made during the period 26 648
Change in discount rate (82 870)
Change in estimates 3359
Unwinding of discounting 987
Balance as at 30 June 2021 737 046

669 721

Balance as at 31 December 2019 (unaudited)
Change in Revaluation reserve from Land, buildings and engineering structures revaluation

Provision made during the period

Change in discount rate (25 338)
Change in estimates 84 950
Unwinding of discounting (100)
Balance as at 30 June 2020 (unaudited) 729 233

The Group's accounting policy on Assets retirement obligation refer to Note 1.
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14. Movements in financing

Loans from credit Other Total

institutions loans Lease liabilities
Carrying amount 31 December 2020 10976 705 7624 790 2137 379 20738 874
Loan principal repaid (982 455) (402 263) - (1384 718)
Lease payments - - (324 704) (324 704)
New loans from credit institutions 3000 000 - - 3000 000
Cash flows from financing activities 2017 545 (402 263) (324 704) 1290 578
New lease liabilities - - 549 095 549 095
Interest expenses 112 201 - 4232 116 433
Financial expenses including unwiding of discount - 107 213 16 481 123 694
Interest paid (112 201) (4 232) (116 433)
Total changes in liabilities 2017 545 (295 050) 240 872 1963 367
Carrying amount 30 June 2021 12 994 250 7329740 2 378 251 22702 241
Carrying amount 31 December 2019 (unaudited) 9664 819 8330231 2274 659 20 269 709
Loan principal repaid (985 381) (120 000) (1105 381)
Lease payments - - (327 922) (327 922)
New loans from credit institutions 1281150 - - 1281150
Cash flows from financing activities 295769 (120 000) (327 922) (152 153)
New lease liabilities - - 397 836 397 836
Interest expenses 117124 - 5655 122 779
Financial expenses including unwiding of discount - 117 869 16 640 134 509
Interest paid (117 124) - (5 655) (122 779)
Total changes in liabilities 295769 (2131) 86 554 380 192
Carrying amount 30 June 2020 (unaudited) 9960 588 8 328 100 2361213 20 649 901

Finance expenses:

For the six months ended 30 June
2020
2021 unaudited
Interest expense from shareholders loan discount unwiding 107 213 117 869
Interest expenses for bank loans 112 201 117 124
Interest expenses for leases 20713 22295
Other financial expenses 987 -
TOTAL: 241114 257 288
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15. Financial commitments, guarantees or other contingencies

The Group companies are not involved in litigation proceedings dealing with claims raised against AS Vir$i-A or its subsidiaries. The Group
has raised claims against debtors to recover receivables and there are ongoing litigations. Any recoveries obtained from litigation are
recognised as revenue as received.

There are no significant financial commitments, guarantees or other contingencies besides metioned above as at reporting date.

16. Related party transactions

The Group had transactions with related parties during the reporting period. The most significant transactions and amounts are the
following:

Transactions in the six months ended Balance outstanding
30.06.2021 30.06.2020
Related party: Description of transaction unaudited 30.06.2021 31.12.2020
Associate
Balances Loan to the associate - - 290 800 303 200
Balances Interest receivable - - 533 574
Balances Right-of-use assets - - 574 460 627 538
Balances Lease liabilities - - (590 258) (641 079)
Comprehensive income Interest income 3 251 3548 - -
Comprehensive income Interest expense (5579) (6 485) -
Companies related through
shareholders
Balances Prepayments for services - - 148 597 39 381
Balances Receivable for services 10 032 1679
Balances Payble for services (107) (24 796)
Comprehensive income Income from agent services 21844 8 844 - -
Comprehensive income Fuelling services (2180 882) (884 363)
Shareholders
Balances Shareholder loan - - (7 329 740) (7 624 790)
Comprehensive income Interest expenses (107 213) (117 869) - -
Members of the Board and
Council
Balances Remuneration payable - - (29 900) (19 308)
Balances Compulsory state social (7 053) (4.651)
security payable
Comprehensive income Remuneration (310977) (164 229) -
Comprehensive income ~ COmpulsory state social (71919) (39.539) :

security payments
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17. Fair value of financial assets and liabilties

Financial assets and liabilities measured at fair value

The table below analyses the fair values of financial assets and liabilties measured at fair value, by the level in the fair value hierarchy into
which each fair value measurement is categorised.

Total fair Total carrying
Level 1 Level 2 Level 3 values amount

30 June 2021
EUR EUR EUR EUR EUR

Financial assets

Derivatives - - 100 852 100 852 100 852
Financial liabilities

Derivatives - - - - -

Total fair Total carrying
values amount

EUR EUR

Level 1 Level 2 Level 3

31 December 2020 EUR EUR EUR

Financial assets

Derivatives - - - - -
Financial liabilities

Derivatives - - - - -

Financial assets and liabilities not measured at fair value

The table below analyses the fair values of financial assets and liabilties not measured at fair value, by the level in the fair value hierarchy
into which each fair value measurement is categorised.

Total fair Total carrying

30 June 2021 Level 1 Level 2 Level 3 values amount
EUR EUR EUR EUR EUR

Financial assets

Loan to Associate - - - 290 800 290 800

Trade receivables - - - 12 676 182 12 676 182

Cash and cash equivalents - - - 6273 293 6273 293

Financial liabilities

Loans from credit institutions - - 12455772 12 455 772 12 994 250
Other loans - - 7329740 7329 740 7329 740
Trade and other payables - - - 14 450 780 14 450 780

Other financial invetments, trade receivables and cash and cash equivalents have their remaining maturities of less than one year and
carry no interest, thus, their fair value is deemed not to materially differ from their carrying amounts.

Total fair Total carrying
31 December 2020 Level 1 Level 2 Level 3 values amount
EUR EUR EUR EUR EUR

Financial assets
Loan to Associate - - - 303 200 303 200
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Trade receivables
Cash and cash equivalents

Financial liabilities

Loans from credit institutions
Other loans

Trade and other payables

- - 8 866 654 8 866 654
- - 3676615 3676615

- 10 645 167 10 645 167 10 976 705
7624790 7624 790 7624790
- - 9593 592 9593 592

Trade receivables and cash and cash equivalents have their remaining maturities of less than one year and carry no interest, thus, their
fair value is deemed not to materially differ from their carrying amounts.

The table below sets out the valuation techniques used to measure Level 2 and Level 3 fair value, as well as the most significant
unobservable inputs for assets and liabilities, where fair value adjustment is applied:

Significant unobservable data

Type Valuation method
Derivatives - electricity swap Discounted cash flow, NPV
agreements

Trade receivables Expected credit loss, IFRS 9
Other Loans Discounted cash flow, NPV

Balance as at 31 December 2020
Gain included in finance income
Net change in fair value (unrealised)
Purchases

Balance as at 30 June 2021

Balance as at 31 December 2019 (unaudited)
Gain included in finance income

Net change in fair value (unrealised)

Purchases

Balance as at 30 June 2020 (unaudited)

18. Financial risks management

Spread in the Latvian market above Nord pool electricity market price data.

Expected credit loss assumptions described in note 8.

Loan repayment structure assumed in line with bubgeted cash flows and
bank loan covenats. Discount rate applied based on weighted average
discount rate for non-banking institutions at loan issue period, reported by
Bank of Latvia evaluated against the cost of funds for collateralised
borrowings of the Group.

Derivatives —
electricity swap
agreements

100 852

100 852

The Group is exposed to financial risks. Financial risks include market risk, credit risk and liquidity risk. Below is a description of each of
these financial risks and a summary of the methods used by the Group to manage these risks. Exposure to those risks arises in the normal

course of the Group’s business.

The Group’s financial assets and liabilities, including, trade receivables, inventories, cash and cash equivalents, loans, trade payables are

exposed to financial risk as follows:
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- Market risk: risk of loss or of adverse change in the financial situation resulting, directly or indirectly, from fluctuations in the level
and in the volatility of market prices of assets, liabilities, including interest rate risk and currency risk;

- Credit risk: risk of loss or of adverse change in the financial situation, resulting from fluctuations in the credit standing of
counterparties and any debtors to which Group is exposed, in the form of counterparty default risk, or market risk concentrations;

- Liquidity risk: risk that the Group is unable to realise its assets in order to settle its financial obligations when they fall due.

Market risk

Currency risk and revaluation

The functional and reporting currency of the Group is Euro (EUR), the national currency of the European Union. The objective of foreign
exchange risk management in Virsl group is to limit the uncertainty created by changes in foreign exchange rates on the future value of
cash flows and earnings, and in the Group's balance sheet. Generally, this is done by contracting transactions in Euro or hedging currency
risks in contracted. All transactions in foreign currencies are revalued to Euro in accordance with the reference exchange rate published
by the European Central Bank on the transaction date. All monetary assets and liabilities denominated in foreign currencies are translated
to Euro in accordance with the reference exchange rate published by the European Central Bank on the last day of the reporting period.
Differences arising on payments in currencies or disclosures of assets and liabilities using exchange rates other than those used for initial
booking of transactions are recognized in the profit or loss statement at net amount.

There are no assets in foreign currencies as at the reporting date. There has been no change to policies in relation to currecy risk
management during the reporting period.

Interest rate risk

The Group is exposed to a interest rate risk both in the short- and long-term. A change in interest rates may affect the cost of funds
borrowed by the Group as well as the size of cash flows.

To mitigate this risk, the Group is constantly monitoring market conditions, taking measures to improve the debt structure by reaching an
optimum balance between fixed and variable interest rates, controlling the need for additional financing. There has been no change to
policies in relation to interest rate risk management during the reporting period.

A reasonably possible change of 100 basis points in interest rates at 30 June 2021 and 31 December 2020 would have increased
(decreased) profit (loss) before taxes by the amounts for +/-137 029 EUR (2020: +/- 115 229 EUR) . This analysis assumes that all other
variables remain constant.

Credit risk

Credit risk is the risk that the Group may incur financial losses if parties to the transactions fail to fulfil their liabilities under the contracts,
and credit risk is primarily connected with trade receivables and investment securities.

Credit risk mainly arising from the potential failure of the counterparty to meet its contractual payment obligations, and the risk depends
on the creditworthiness of the counterparty as well as the size of the exposure.

For the purposes of credit risk management, the Group’s management has established a procedure that sales of goods or services against
payments on delivery or completion are made based on client evaluation procedures and certain limits are set on the amount of such
sales. Management has developed a credit policy which includes regular control procedures over debtors to ensure identification of
problems on a timely basis.

The objective of credit policy and risk management is to minimize the losses incurred as a result of a counterparty not fulfilling its
obligations. Limits, mandates and management principles for credit and counterparty risk are covered in the Corporate risk management
policy and separate principle and instruction level documents.

The amount of risk is quantified as the expected loss to Group in the event of a default by the counterparty. Credit risk limits are set at the
Group level, designated by different levels of authorization, which are responsible for counterparty risk management within these limits.
When determining the credit lines for sales contracts, counterparties are screened and evaluated vis-a-vis their creditworthiness to decide
whether an open credit line is acceptable or collateral, for example, a letter of credit, bank guarantee or parent guarantee has to be posted.
In the event that collateral is required credit risk is evaluated based on a financial evaluation of the party posting the collateral. If appropriate
in terms of the potential credit risk associated with a specific customer, advance payment is required before delivery of products or services.

The carrying amount of financial assets represents the maximum exposure to credit risk.
Detailed disclosure and aging analysis provided in Trade receivebles disclosure of the consolidated Financial statement. (refer to Note 8.)

VIRSI IPO Prospectus | 276



Condensed Consolidated Interim Financial Statements of AS Virsi-A for the six-month period ended 30 June 2021 prepared in accordance with IAS 34
Interim financial reporting as adopted by the European Union

Registration number: 40003242737

Address: Kalna iela 17, Aizkraukle, Aizkraukles pagasts, Aizkraukles novads, Latvia, LV-5101

Notes to the consolidated financial statements

Financial instruments are used by the Group and it is potentially exposed to concentrations of credit risk which consist primarily of cash
equivalents, over-the-counter production contracts and trade receivables. The cash and cash equivalents are held with banks, which are
generally highly rated.

There has been no change to policies in relation to credit risk management during the reporting period.

Liquidity risk

Liquidity risk is defined as financial distress or extraordinarily high financing costs arising due to a shortage of liquid funds in a situation
where business conditions unexpectedly deteriorate and require financing. The objective of liquidity risk management is to maintain
sufficient liquidity and to ensure that it is available fast enough to avoid uncertainty related to financial distress at all times. Group’s liquidity
is managed centralized and monitored on continuos basis. Target Net debt/ EBITDA ratio on consolidated basis is 1.5 — 2.5 and IFRS 16
unadjusted current ratio above 1.0.

CQOVID-19 pandemic did not have an effect on the Group's liquid funds and committed unutilized credit facilities.
VirSi principal source of liquidity is expected to be cash generated from operations. In addition, the Group seeks to reduce liquidity and
refinancing risks by maintaining a diversified maturity profile in its loan portfolio. (See also Note 11.)

Certain other limits have also been set to minimize liquidity and refinancing risks. There has been no change to policies in relation to
liquidity risk management during the reporting period.

. Contractual
30 June 2021 Carrying " 2ch flows 0-6 612 v 2y 3y ay 5y Over 5
amount . months months years
(undiscontd.)
Loans from
credit institutions 12 994 250 13 524 442 1269732 1259515 2488379 2447511 6 059 305 - - -
Other loans 7329740 8513 498 666 667 375000 750 000 750 000 750 000 750000 750 000 3721831
Trade and other
payables 14 450 780 14450780 14450 780
Accrued liabilities 1418 849 1418849 1418849
Total financial
liabilities 36193 619 37907569 17 806 028 1634515 3238379 3197511 6 809 305 750 000 750 000 3721831
31 December Carrying Contractual 0-6 6-12 Over5
cash flows 1Y 2Y 3y 4y 5Y
2020 amount . months months years
(undiscontd.)
Loans from 10976705 11463309 983 401 1060519 2095039 2060373 4547326 716651
credit institutions
Other loans 7624790 8915531 393333 606 667 750 000 750 000 750 000 750000 750 000 4165531

Trade andother ¢ 595 595 9503502 9593592

payables

Accrued liabilites 1 674 396 1674396 1674396

;:;?I'itfi'::"c'a' 20869483 31646828 12644722 1667186 2845039 2810373 5297326 1466651 750000 4165531
Commodity price risk

The commodity price risks in VirSi is affected by fuel business market prices for crude oil, renewable feedstocks and by introduction of
CNG in the market for natural gas and electricity. While natural gas and electricity consumption in group by the reporting date remains
relatively low, crued oil price is a significant driver behind turnover and cost of products dynamics.

Crued oil price is subject to significant fluctuations resulting from a periodic over-supply and supply tightness in various regional markets,
coupled with fluctuations in demand globally and in local market. Virsi results of operations in any given period are principally driven by
the demand for and prices of oil and renewable products relative to the supply and cost of raw materials. These factors drive operational
performance and cash flows in fuel business of Virsi.

In order to balance Vir§i dependance on crued oil price globally Group has several means in place — Vir§i owns storage facility that helps
to mitigate short term volatilities; sustainable fuel alternatives are introduced to market and Virsi portfolio (CNG, electricity); the ongoing
development of retail stores and catering in fuel stations performed. As a result, proportion of growing operating profits in portfolio driven
by crued oil products as well as price dependence decrease. There has been no change to policies in relation to commodity price risk
management during the reporting period except as outlined below.
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In June 2021 Virsi has launched electricity business providing electricity to B2B business segment. Currently the amounts traded are
insignificant, but the aim is to develop new business segment in the future. Group decreases dependence on electricity purchase price
deviation in the market by hedging supplies. Derivative value as at June 30, 2021, recognised in balance sheet is 100 852 EUR. A possible
change of 5 euro in the spread to Nord poll commodity price at 30 June 2021 would have increased (decreased) profit before taxes by the
amountsfor +/- 876 480 EUR. This analysis assumes that all other variables remain constant.

Capital risk management

The Group's objective when managing capital is to secure a capital structure that ensures access to capital markets at all times despite
the business cycle of the industry in which Virsi operates. Despite the fact that the Group does not have a public credit rating, the Group's
target is to have a capital structure equivalent to investment grade rating. The capital structure of the Group is reviewed by the Board of
Directors on a regular basis. The Group monitors its capital on the basis of leverage ratio, the ratio of interest-bearing net debt to interest-
bearing net debt plus total equity. Interest-bearing net debt is calculated as interest-bearing liabilities less liquid funds. Over the cycle, the
Group's leverage ratio is likely to fluctuate, and it is the Group's objective to maintain the leverage ratio below 45%. There has been no
change to policies in relation to capital management during the reporting period.

19. Profit distribution

The Board suggests that profit for the reporting period be retained undistributed and used for further development. The Shareholder’
Meeting will decide on the distribution of profit.

20. Subsequent events

On July 2021 VirSi-A has purchased 2 fuel stations — DUS Jelgava and DUS Nakotne for 2 524 000 EUR .

No other significant subsequent events have occurred in the period from the period-end to the date of these condensed consolidated
interim financial statements that would require adjustments to be made to these condensed consolidated interim financial statements or
disclosures added within the condensed consolidated interim financial statements.

Riga, 9 September 2021

Janis Viba Linda Prase Vita Cirjevska
Chairman of the Board Member of the Board Member of the Board

Jelena Laurinavia
Chief Accountant
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Vesetas iela 7 Telefax +371 67038002
Riga, LV-1013 kpmg.com/Iv

Latvia

Independent Auditors’ Review Report

To the shareholders of AS Virsi-A

Review Report on the Condensed Consolidated Interim Financial Statements

Introduction

We have reviewed the accompanying condensed consolidated interim financial statements
of AS Vir§i-A (thereinafter ,Group”) set out on pages 6 to 28. The condensed consolidated
interim financial statements comprise of condensed consolidated statement of financial
position as at 30 June 2021, the condensed consolidated statements of comprehensive
income, changes in equity and cash flows for the six-month period then ended, and notes to
the condensed consolidated interim financial statements.

Management’s Responsibility for the Condensed Consolidated Interim Financial Statements

Management is responsible for the preparation these condensed consolidated interim
financial statements in accordance with the IAS 34 ‘Interim Financial Reporting’ as adopted
by the European Union and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express a conclusion on the accompanying condensed consolidated
interim financial statements. We conducted our review in accordance with International
Standard on Review Engagements (ISRE) 2410, Review of Interim Financial Information
Performed by the Independent Auditor of the Entity. ISRE 2400 requires us to conclude
whether anything has come to our attention that causes us to believe that the condensed
consolidated interim financial statements, taken as a whole, are not prepared in all material
respects in accordance with IAS 34 ‘Interim Financial Reporting’ as adopted by the European
Union. This Standard also requires us to comply with relevant ethical requirements.

A review of condensed consolidated interim financial statements in accordance with ISRE
2410 is a limited assurance engagement. The auditors perform procedures, primarily
consisting of making inquiries of management and others within the entity, as appropriate,
and applying analytical procedures, and evaluates the evidence obtained.

The scope of procedures performed in a review is substantially less than that performed in
an audit conducted in accordance with the International Standards on Auditing, and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion on these condensed consolidated interim financial statements.

KPMG Baltics AS, a Latvian joint stock company and a member

firm of tha KPMG®G alnhal nraanizatinon of indenendent mamher
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KPMG

Other Matter

The comparative information presented in the condensed consolidated interim financial
statements for the six-month period ended 30 June 2020 has not been audited.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that these
Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed consolidated interim financial statements for the six-month period
ended 30 June 2021 are not prepared, in all material respects, in accordance with IAS 34
‘Interim Financial Reporting’ as adopted by the European Union.

Report on Other Legal and Regulatory Requirements

In addition, our responsibility is to assess whether the accounting information included in the
Management Report, as set out on pages 4 to 5, the preparation of which is the responsibility
of management, is consistent with the condensed consolidated interim financial statements.
Our work with respect to the Management Report was limited to the aforementioned scope
and did not include a review of any information other than drawn from the condensed
consolidated interim financial statements of the Company. Nothing has come to our attention
that causes us to believe that there are material inconsistencies between the Management
Report and the condensed consolidated interim financial statements.

KPMG Baltics AS
Licence No. 55

Rainers Vilans

Partner pp. KPMG Baltics AS
Latvian Sworn Auditor
Certificate No. 200

Riga, Latvia

9 September 2021

THIS DOCUMENT HAS BEEN SIGNED WITH A SECURE ELECTRONIC SIGNATURE AND IT HAS A TIME-STAMP

VIRSI IPO Prospectus | 280



VAT



	Prospectus on Public Offering, Listing and Admission of Shares to Trading
	Notice To Distributors
	Applicable Law and Legal Information

	Introductory Information
	Important Information to Investors
	Structure of the Offering
	Responsible Persons and Limitation of Liability
	Legal status of Nasdaq Riga First North 

	1.	Summaries
	1.1.	Summary in English
	1.2.	Summary in Estonian (Kokkuvõte)
	1.3.	Summary in Latvian (Kopsavilkums)
	1.4.	Summary In Lithuanian (Santrauka)

	2.	Risk Factors
	2.1.	Risks related to Issuer’s operating environment
	2.2.	Risks related to Issuer’s business
	2.3.	Legal and Regulatory Risks
	2.4.	Risks related to Issuer’s financing
	2.5.	Risks Related to Offering and Shares

	3.	Presentation of Information
	3.1.	Business and market data
	3.2.	Representation and date of financial information
	3.3.	Accounting principles
	3.4.	Presentation and approximation of numbers and currencies
	3.5.	Updates
	3.6.	Definition of terms
	3.7.	References to the Company’s website
	3.8.	Forward-Looking Statements
	3.9.	Use of this Prospectus
	3.10.	Notice to US investors
	3.11.	Approval of this Prospectus
	3.12.	Documents incorporated into this Prospectus
	3.13.	Documents on Display

	4.	Information About the Issuer
	4.1.	The legal and commercial name of the Issuer

	5.	Business Overview
	5.1.	History and development of the Group
	5.2.	Mission, vision and values of the Company
	5.3.	Organisational Structure
	5.4.	Principal activities of the Group
	5.5.	Principal markets
	5.6.	Recent trends, development and change
	5.7.	Strategy and Objectives
	5.8.	Investments
	5.9.	Dependency on agreements, patents or licenses
	5.10.	Legal proceedings
	5.11.	External auditor

	6.	Reasons for the Offering and Use of Proceeds
	7.	Administrative, Management And Supervisory Bodies, Senior Management And Corporate Governance
	7.1.	Administrative, Management and Supervisory Bodies and Key Executives
	7.2.	Remuneration and benefits

	8.	Employees
	8.1.	Employees of the Company and Training tool
	8.2.	Number of employees per historical years and business activity
	8.3.	Shareholdings and stock options
	8.4.	Involvement of employees in the capital

	9.	Major Shareholders, Share Capital
	9.1.	Rights attached to the Offer Shares
	9.2.	Control
	9.3.	Arrangements
	9.4.	Share capital
	9.5.	Articles of Association
	9.6.	Shareholders’ benefit programme

	10.	Dividend Policy
	10.1.	Historical dividend distribution

	11.	Related Party Transactions
	11.1.	Introductory remarks
	11.2.	Intra-Group Transactions
	11.3.	Shareholder loans
	11.4.	No Material Changes
	11.5.	Amount of related party transactions

	12.	Material Contracts
	12.1.	Introductory remarks
	12.2.	Financing Agreements
	12.3.	Guarantees for Subsidiary SIA “VIRŠI Renergy”
	12.4.	Guarantee for Subsidiary SIA “VIRŠI Loģistika”
	12.5.	Guarantee for Subsidiary SIA “Viršu nekustamie īpašumi”
	12.6.	Shareholder loans
	12.7.	Lease Agreements and Agreements on the Right to Build

	13.	Historical Financial Information
	13.1.	Standards to be applied by the Group

	14.	Operating and Financial Review
	14.1.	Overview
	14.2.	Key factors affecting results of operations and financial performance of the Group
	14.3.	Results of the operations of the Group
	14.4.	Operating expenses

	15.	Capital Resources
	15.1.	Summary of the consolidated cash flow statement
	15.2.	Cash flow from operating activities
	15.3.	Cash flow from investment activities
	15.4.	Cash flow from financing activities
	15.5.	Cash and cash equivalents at the end of the period
	15.6.	Borrowing requirements and funding structure

	16.	Working Capital, Capitalisation And Indebtedness
	16.1.	Capitalisation and Indebtedness

	17.	Terms And Conditions Of The Offering
	17.1.	The Offering
	17.2.	Offer Period
	17.3.	Retail Offering
	17.4.	Institutional Offering
	17.5.	Over-Allotment Option
	17.6.	Offer Price
	17.7.	Payment
	17.8.	Allocation of the Offer Shares
	17.9.	Settlement Through the Global Lead Manager
	17.10.	Settlement and Trading
	17.11.	Agreements Related to the Offering
	17.12.	Change to the Offer Price and Offer Period
	17.13.	Return of Funds
	17.14.	Postponement or Cancellation of the Offering
	17.15.	Conflicts of Interest
	17.16.	Dilution

	18.	Tax
	18.1.	The Republic of Latvia
	18.2.	The Republic of Estonia
	18.3.	The Republic of Lithuania

	19.	Glossary
	20.	Schedule 1
	21.	Schedule 2

