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Independent Auditors' Report 
 

To the Shareholder of Private Joint-Stock Company “Vetropack 
Gostomel Glass Factory” 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Private Joint-Stock Company “Vetropack Gostomel Glass 
Factory” (the “Company”), which comprise:  

• the balance sheet (statement of financial position) as at 31 December 2024;

• the income statement (statement of comprehensive income) for the year then ended;

• the statement of cash flows for the year then ended;

• the statement of changes in equity for the year then ended;

• notes, comprising material accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Company as at 31 December 2024, and its financial performance and its cash flows for 
the year then ended in accordance with IFRS Accounting Standards as issued by the International 
Accounting Standards Board (IFRS Accounting Standards) and the requirements of the Law of Ukraine 
“On accounting and financial statements in Ukraine” on preparation of the financial statements. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit 
of the Financial Statements section of our report. We are independent of the Company in accordance 
with International Ethics Standards Board for Accountants International Code of Ethics for Professional 
Accountants (including International Independence Standards) (IESBA Code) together with the ethical 
requirements that are relevant to our audit of the financial statements in Ukraine, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the IESBA Code. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 2 of the financial statements, which describes the negative effects on the 
Company’s operations of the military invasion launched by the Russian Federation on the territory of 
Ukraine on 24 February 2022. As also stated in Note 2, these events or conditions, along with other 
matters as set forth in that Note, indicate that a material uncertainty exists that may cast significant doubt 
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on the Company’s ability to continue as a going concern. Our opinion is not modified in respect of this 
matter. 
Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 

In addition to the matter described in the Material Uncertainty Related to Going Concern section of our 
report, we have determined the following key audit matters: 

Revenue recognition 

Net revenue for the year ended 31 December 2024 - UAH 1,113,249 thousand; trade accounts 
receivable for goods, works, services as at 31 December 2024 - UAH 166,593 thousand. 

Refer to Note 5 (i) "Significant accounting policies - Revenue recognition" and Note 14 "Net revenue" 
to the financial statements. 

Key audit matter Our response 

Revenue from sales of goods and services is a 
key performance indicator for the Company, 
directly impacting users’ perception of the 
financial statements and the assessment of the 
Company's financial performance. During the year 
ended 31 December 2024, the Company 
recognized revenue primarily from the sale of 
glassware, which accounted for 99% of total 
revenues. 

Revenue recognition was determined to be a key 
audit matter due to the inherent incentive to 
manipulate revenue figures, given that revenue is 
a critical measure of performance for both internal 
and external stakeholders. Additionally, the 
application of revenue recognition principles in 
accordance with IFRS 15 Revenue from Contracts 
with Customers involves significant judgments 
and assumptions, particularly in determining the 
timing of revenue recognition and the satisfaction 
of performance obligations. 

A key area of complexity arises from the 
requirement to determine when a performance 
obligation is satisfied. Under IFRS 15, revenue is 
recognized only when control of the promised 
goods or services is transferred to the customer. 
This requires careful consideration of contractual 
provisions, particularly shipping terms, to 
determine the point at which control has passed. 
The risk of incorrect revenue recognition is 
heightened for sales recorded close to the end of 
the reporting period, where challenges may arise 
in accurately determining the timing of revenue 
recognition. 

Our audit procedures in the area included, among 
other things, the following: 

— Evaluating the design and 
implementation of selected internal 
controls over revenue recognition. 

— Analysing the Company’s revenue 
recognition policies to determine whether 
they appropriately reflect the 
requirements of the Company’s 
accounting policies. 

— Inspecting a specific sample of sales 
contracts to understand the key terms, 
including the terms of delivery, and to 
assess whether the related revenue was 
recognised in accordance with the 
Company’s accounting policies. 

— Tracing, on a sample basis, sales 
transactions recognised close to year-end 
to the relevant primary documents, such 
as sales contracts and delivery 
documents, to assess whether revenue 
was recognised in the correct period and 
at the appropriate amount, based on our 
assessment of when control transferred to 
the customer. 

— Obtaining confirmations of the amounts 
due as at 31 December 2024 and sales 
for 2024 from a sample of specifically 
selected customers, and, where no 
response is received, performing 
alternative procedures by vouching the 
accounting records to the relevant 
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Given the significance of revenue as a 
performance measure and the potential for 
manipulation, we considered revenue recognition 
to present a significant risk of material 
misstatement. Consequently, this area required 
increased attention during our audit and was 
determined to be a key audit matter. 

primary documents (invoices, shipping 
documents and terms of sales contracts). 

— Examining whether the Company's 
revenue recognition-related disclosures 
in the financial statements appropriately 
address the relevant quantitative and 
qualitative information required by the 
applicable financial reporting framework. 

Other Information 

Management is responsible for the other information. The other information comprises the information 
included in: 

• the Management Report (including the Corporate Governance Report) as set out in a separate
report prepared by management, which we obtained prior to the date of this auditors’ report;

• Annual Information of the Issuer of Securities (including the Management Report), which is expected
to be made available to us after that date,

but does not include the financial statements and our auditors’ report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon, unless and to the extent explicitly specified in our report. 

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

If, based on the work we have performed on the other information that we have obtained prior to the 
date of this auditors’ report, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS Accounting Standards and the requirements of the Law of Ukraine “On accounting 
and financial statements in Ukraine” on preparation of the financial statements, 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. 

In preparing the financial statements, management is responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so. 

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

Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control;

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

• Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditors’ report. However, future events or conditions may cause the Company to
cease to continue as a going concern;

• Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditors’ report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine 
that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

Pursuant to the Article 14(4) of the Law of Ukraine “On Audit of Financial Statements and Auditing” and 
“Requirements for information related to audit or review of financial statements of participants of capital 
markets and organized commodity markets, which are supervised by the National Securities and Stock 
Market Commission” approved by the Resolution of the National Securities and Stock Market 
Commission” (the “NSSMC”) No. 555 dated 22 July 2021, we provide the following information in 
addition to that required by ISAs. 

Appointment of the Auditor and Period of Engagement 

We were appointed by the Annual General Meeting of Shareholders of the Company on 9 April 2024 to 
audit the financial statements of the Company as at and for the year ended 31 December 2024. Our 
total uninterrupted period of audit engagements is 6 years. 
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Provision of Non-audit Services and Disclosure of Fee-related Information 

We declare that no prohibited non-audit services referred to in the Article 6(4) of the Law of Ukraine “On 
Audit of Financial Statements and Auditing” were provided. 

For the period to which our statutory audit relates, we have not provided any other services to the 
Company which are not disclosed in the Management Report or in the financial statements. 

Additional Report to the Supervisory Board 

We confirm that our auditors’ report is consistent with the additional report to the Supervisory Board. 

Reporting on the NSSMC’s Requirements 

• The audit of Private Joint-Stock Company “Vetropack Gostomel Glass Factory” (Registration
number 00333888 in the Unified State Register of Legal Entities, Individual Entrepreneurs and
Public Organizations) was conducted in accordance with the Engagement Contract No. 52-SA/2024
dated 4 September 2024. The audit was performed from 4 November 2025 to the date of this report.

• Information on the ownership structure and the ultimate controlling party of the Company included
in the Management Report is disclosed in accordance with the requirements of the “Regulation on
the form and content of the ownership structure” approved by the Order of the Ministry of Finance
of Ukraine No. 163 dated 19 March 2021.

• As at 31 December 2024 the Company is neither a controlling party, nor a member of non-banking
financial group.

• The Company is a public interest entity in accordance with the Law of Ukraine “On accounting and
financial statements in Ukraine”.

• As at 31 December 2024, the Company does not have subsidiaries.

• The creation of the Revision Commission is not stipulated by the Company's Charter and,
accordingly, the Revision Commission did not perform the examination of the Company's financial
performance for the year ended 31 December 2024.
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Reporting on the Management Report 

Solely based on the work we have performed in connection with our audit of the financial statements, in 
our opinion, the Management Report (including the Corporate Governance Report): 

• is consistent, in all material respects, with the financial statements, and

• contains the elements required by clauses 1-9 of Article 127(3) of the Law of Ukraine “On Capital
Markets and Organised Commodity Markets”.

If, based on the work we have performed, we conclude that there is a material misstatement of the 
Management Report, we are required to report that fact. We have nothing to report in this regard. 

The engagement partner on the audit resulting in this independent auditors’ report is: 

Roman Koutsak  
Registration No. 101439 in the Register of Auditors and Auditing Entities 
Deputy Director  

PJSC “KPMG Audit” 

27 March 2025 

Kyiv, Ukraine 
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