








“Agro Dairy” LLC 
Consolidated Statement of Profit or Loss and Other Comprehensive Income 
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In thousands of Azerbaijani Manats Note 2023 2022 

    

Revenue from contracts with customers 20 56,843  36,970  
Cost of sales 21 (59,391) (30,846) 
Loss on revaluation of biological assets and agricultural produce 10 (11,399)  (1,003)  
Government grants related to crop cultivation  18 14,612  12,626  
Government grants related to sales 18 7,130  1,257  
Other income 22 348   469   
Selling, general and administrative expenses 23 (13,550) (11,657) 
Write-down of inventory 11 (4,433) (6,797) 
Net impairment losses on financial assets 12 (40) (370) 
Storage/processing loss provision  (698)  (359)       
      

    
Operating profit/(loss)  (10,578) 290      
    

    
Finance costs 17,24 (21,560) (16,504) 
      

    
Loss before income tax  (32,138) (16,214) 
Income tax expense    25 - (173) 
      

    
Loss for the year  (32,138) (16,387) 
      

    
Total comprehensive loss for the year  (32,138) (16,387) 
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“Agro Dairy” LLC 
Consolidated Statement of Changes in Equity 
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In thousands of Azerbaijani Manats 

Share  
capital 

Other 
reserves 

Accumulated 
Deficit 

Total Non-
controlling 

interest 

Total 
equity 

       
At 1 January 2022 11,800   256,287   (81,437) 186,650  1 186,651 
        

       
Loss for the year  -     -    (16,387) (16,387) - (16,387) 
        

       
Total comprehensive loss for 2022  -     -     (16,387) (16,387) - (16,387) 
        

       
Capital contributions  -    238 - 238 - 238 
Transfer from other reserves to 
accumulated deficit - (15,093) 15,093 - - - 
        

       
Balance at 31 December 2022 11,800 241,432 (82,731) 170,501 1 170,502 
        

       
Loss for the year - - (32,138) (32,138) - (32,138) 
        

       
Total comprehensive loss for 2023 - - (32,138) (32,138) - (32,138) 
        

       
Capital contributions - 3,637 - 3,637 - 3,637 
Transfer from other reserves to 
accumulated deficit -    (17,273) 17,273 -    - -    
        

       
Balance at 31 December 2023 11,800 227,796 (97,596) 142,000 1 142,001 
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Consolidated Statement of Cash Flows 
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In thousands of Azerbaijani Manats Note 2023 2022 

    
Cash flows from operating activities     
Receipts from customers  54,453  38,016  
Government grants received  21,742  13,883  
Payments to suppliers and employees  (66,645)  (59,581) 
Other income received  178  431  
Interest paid  (4,287)  (2,775) 

    

    
Net cash from/(used in) operating activities  5,441 (10,026) 

    

      

Cash flows from investing activities    
Purchases of property, plant and equipment and intangible assets  (6,864)  (26,086) 
Proceeds from the sale of property, plant and equipment  755  356  
      

    
Net cash used in investing activities  (6,109) (25,730) 
      

    
Cash flows from financing activities    
Proceeds from borrowings from banks  27,851  36,769  
Proceeds from borrowings from shareholders  5,495 7,500 
Repayment of bank borrowings  (25,647)  (15,038) 
Repayment of borrowings from shareholders  (7,500) - 
Repayment of lease liabilities  (437)  (317) 
      

    
Net cash from/(used in) financing activities  (238) 28,914 
      

    
Net decrease in cash and cash equivalents  (906) (6,842) 
    

    
Effect of exchange rate changes on cash and cash equivalents  (2) - 
      

    
Cash and cash equivalents at the beginning of the year  2,153 8,995 
      

    
Cash and cash equivalents at the end of the year 14 1,245 2,153 
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