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Gibson Energy Inc.
Condensed Consolidated Balance Sheets

(tabular amounts in thousands of Canadian dollars)

As at
March 31, December 31,
2020 2019
Assets
Current assets
Cash and cash EQUIVAIENTS ......ccvcvieveiieieccte ettt ettt e ae et e ereeere e S 55,133 S 47,231
Trade and Other rECEIVADIES ........uvuuieriiiiieiieieieieiererereerrerererereearereaeeererere—er—————————————————————. 309,131 428,892
10 NVZ=] 01 (o] S 1= RSOt 72,120 137,168
INCOME TAXES FECERIVADIE .. e e 5,629 8,592
Prepaid and Other @SSetS.... .. e et e e e e e et e e e e e e e nrraeeas 8,934 6,227
Net investMeNnt in fINANCE |EASES ....uuuuueccc s 8,280 7,476
F Y=Y £ o 1=] Lo I (e T G T=1 [T PP PPPPPRPRPPPPPPNE 46,474 49,394
o] = o0 T g=] 0] A T =] SO PPPPPPPRPPPRPPRE 505,701 684,980
Non-current assets
Property, plant and equipmMent (NOTE 4) .....cc.eevuieciiiiieerie e 1,618,321 1,558,762
RIGNT-Of-USE @SSEES ceiiiiiiiiiiiee ettt st st e e e st e e sataeesnabaee s 96,487 95,485
Long-term prepaid and Other @SSEtS .......ciuicciiiiiiee i e 1,022 2,757
Net investMeNt in fINANCE |EASES ....uuuuu s 178,381 181,074
Investment in equity accounted INVESTEE .........uveeeiieeiciiiiiee e e 26,147 20,519
Deferred INCOME taX @SSETS...uuuuiii e s s ssssssnnnnnnnnns 41,750 38,869
INTANGIDIE @SSELS .euveeee s s snsssnnnnnnnnnns 35,210 33,597
[CToYo Yo ANVZ1T I FaTe X (=) IR 363,534 360,647
TOTAl NON-CUITENT @SSETS .uvvvvrrrrrrrrrrrrrrrerrrrrerrrerererersreeersrererereesesrarererersrererererersrerererereeee 2,360,852 2,291,710
TORAl @SSOES ...eeeeeeeee ittt et e e et e e e e ee e e et e e e e aaeesaeseeessarateesaaaeesarteesaarateeaeaaeesaaaeens S 2,866,553 S 2,976,690
Liabilities
Current liabilities
Trade payables and accrued Charges ........ovevueecuieiiieeceeceecte ettt e saeea S 305,400 S 432,067
Dividends payable 49,711 48,073
Contract liabilities 42,811 66,147
Lease liabilities — cUrrent POrtioN.........coccueeeiciiee e e 39,820 36,308
Liabilities related to assets held for SAlE ... .o 4,215 6,569
o] = o0 T =1 01 A =] o 11 LT PR PRPRPRPRRRRRRRTN 441,957 589,164
Non-current liabilities
LoNG-term debt (NOTE B).....uveeiiiiieeeeeee ettt e ettt e e e e e e ta e e e enreeeeeareaaas 1,139,133 1,148,707
Lease liabilities — NON-CUrrent POrtioN ......ccoceiiiiiiei e e e 98,130 95,500
CONVEITIDIE EDENTUIES ..coeveeeeiieeieeeeeeeeeeeeeeeeeeeeeeeeeeee et eeeeeeeeeeerererererereresesesesessssresssssrrarens 95.302 95.129
PrOVISIONS (NMOTE 7) e aan 214,237 197,002
(018 o V= g (oY Y= =T g t T =Y o1 L = RRRRRRTRRRRRTN 6,205 6,169
Deferred income tax llabilities ......cccvveeiiiiieiiie e 90,468 84,409
Total NON-CUITENT [1aDlITIES ..uvvvrerrrriiiiiiiiieiiieieiiieiee e e e ererereeereeerereeeeeeesersreeerarereeererees 1,643,475 1,626,916
TOtAl TIADIITIES «evvvvveeei ettt e e e e e e e ebbb e e e e e eeabrreeeeeeean S 2,085,432 S 2,216,080
Equity
Share capital (NOTE 8) ..cc.viiie e re e e st re e e s rtae e s sabaeeessaeeeenns 1,984,140 1,973,827
(0o Y} a1 o101 (=T IR T ¢ oY [V S PRRPRRRRRRRRRRN 42,411 46,316
Accumulated other COmMPrenenSiVE INCOME .....uuvvuieeeeiirieieieieieeerereeeeereeerereeeeereee——————————. 46,405 32,594
CoNVErtIDIE AEDENTUIES .eviiiiieeiiieeeeee et e e et e e e e e e eeatrereeeeeeean 7,023 7,023
D)= o 1 OO (1,298,858) (1,299,150)
o] = I =To [V T1 4V P PPPPPPRPPPPPRPPNE 781,121 760,610
Total liabilities and @OUILY ..........ccoviiiiiiiiiecie ettt e eave e eareeeareeeare s S 2,866,553 S 2,976,690

See accompanying notes to the condensed consolidated financial statements



Gibson Energy Inc.
Condensed Consolidated Statements of Operations

(tabular amounts in thousands of Canadian dollars, except per share amounts)

Three months ended

March 31,
2020 2019
Continuing operations
REVENUE (NOTE L11) ueiitiiirierecieeie et ettt et eeteeteeeeeteeeteeebeebeebeetaeessestsesteeseenseenseeseesssesseeseenreens S 1,458,690 S 1,748,688
(0001 Mo ] Y= 1 (=TSRt 1,358,091 1,647,071
(G o T o1 o) i | P URUPR 100,599 101,617
General and administrative EXPENSES .......uuiiiiiiiiiiitiee et e e e e e e et e e e e e e e sabaaaeeee s 18,161 16,419
OTNEI INCOME <. e e ettt e e e e tb e e e e e tta e e e e beeeeeeabeeeeeataeeeesseeeetseeesantaeeeanneeas (4,214) (1,326)
OPEIAtING INCOME ...ttt st e e sttt e e s bt eessabbeeesnbteeesantaeesnaneeas 86,652 86,524
FINANCE COSES, NET (MOTE B) .uviiieiiiee ettt ettt e et e e et e e e ettt e e e etaeeeenreeeeanreeaans 19,332 17,600
[aYelo] 0 Tl o=l io ] (=R oo ] 11 (=R = D LT 67,320 68,924
INCOME taX EXPENSE (NOTE 9) .eiiieiieeeeiiie et et e ettt e etee e et e e e e tre e e stte e e s tbeeeesnsseeeensaeesnseeeans 17,317 10,247
Net income from continUINg OPEratioNS.......cccueeeeciiiiiieciiee e e e e e eae e e e eaeeeeas 50,003 58,677
Net income from discontinued operations, after taX.......cccccveerieciee e - 3,622
N TNCOMI. ..ottt e et et e e e e e ettt e eeeseeeesasaeeesasteeseasaeessasseeesasseeesanseeessaseessaseeenan S 50,003 S 62,299
Earnings per share
Basic earnings per share from continuing operations ..........cccceevcieeeecieeeecceee e S 0.34 S 0.41
Basic earnings per share from discontinued operations.........ccccoecveeeeciieeeecieeccciee e, - 0.03
BaSiC @arNiNGS PEI SNATE......cueeueereereeteeteecte et eete e eete et e et eeteeeteebeeebeeasestaesteesbeebeensesnneeaes S 0.34 S 0.44
Diluted earnings per share from continuing operations.........ccccoccveeeeciieeeecieeeeciee e, S 0.34 S 0.40
Diluted earnings per share from discontinued operations............cccceeveieeeeecieeercieee e, - 0.02
Diluted @arnings PO SNATE .....ccvccvieieereceeceecte ettt ettt ete e re b e eaeeteesteesbeebeenreeneeeas S 0.34 S 0.42

See accompanying notes to the condensed consolidated financial statements



Gibson Energy Inc.
Condensed Consolidated Statements of Comprehensive Income

(tabular amounts in thousands of Canadian dollars)

Three months ended

March 31,
2020 2019

N TNCOMI. ..ottt e et et e e e e e ettt e eeeseeeesasaeeesasteeseasaeessasseeesasseeesanseeessaseessaseeenan S 50,003 S 62,299
Other comprehensive income (loss)
Items that may be reclassified subsequently to statement of operations

Exchange differences on translating foreign operations .........ccccccvevevciieeeccieeccciee e, 13,811 (3,361)
Other comprehensive income (loss), net of tax 13,811 (3,361)
Comprehensive income S 63,814 S 58,938

See accompanying notes to the condensed consolidated financial statements



Gibson Energy Inc.

Condensed Consolidated Statements of Changes in Equity

(tabular amounts in thousands of Canadian dollars)

Accumulated

Share other
capital Contributed comprehensive Convertible
(note 8) surplus income (loss) debentures Deficit Total Equity
Balance —January 1,2019...........c..ccccvennne $ 1,955,146 S 44,461 S 41,650 S 7,023 $(1,290,050) S 758,230
NEt INCOME ..uvvvvvrerereieieirrererererreeeerrereererraeae, - - - - 62,299 62,299
Other comprehensive loss, net of tax.......... - - (3,361) - - (3,361)
Comprehensive (loss) income...........cc......... - - (3,361) - 62,299 58,938
Exercise of debentures conversion option .. 40 - - 40
Stock based compensation.........ccccveeennes - 6,234 - - - 6,234
Proceeds from exercise of stock
OPLIONS .ceiiiiiiiieee e 648 - - - 648
Reclassification of contributed surplus
on issuance of awards under equity
incentive plan ....ccccoecveevceevee e, 10,847 (10,847) - - - -
Dividends on common shares ($0.33 per
common share) ....cccceeeecieeeecciee e, - - - - (47,937) (47,937)
Balance — March 31,2019........................... S 1,966,681 S 39,848 S 38,289 S 7,023 $(1,275,688) S 776,153
Balance —January 1, 2020...............cceeneen.. $ 1,973,827 S 46,316 S 32,594 S 7,023 $(1,299,150) S 760,610
NEt INCOME ..vvvvvirereeeriiiirierererrreeeereeeeeereeraeee, - - - - 50,003 50,003
Other comprehensive income, net of tax.... - - 13,811 - - 13,811
Comprehensive inCOMe.......cccocceeeecveeeennnenn. - - 13,811 - 50,003 63,814
Exercise of debentures conversion option .. 559 - - - - 559
Stock based compensation.........c.cccceeeunnne - 5,374 - - - 5,374
Excess deferred tax on equity settled
AWATAS .ttt 80 - - - - 80
Proceeds from exercise of stock
OPLIONS .ceiiiieieee e 395 - - - 395
Reclassification of contributed surplus
on issuance of awards under equity
incentive plan ......ccoevvevveeeie e, 9,279 (9,279) - - - -
Dividends on common shares ($0.34 per
COMMON ShAre) ....ccvvveeeieeieecrecciee e - - - - (49,711) (49,711)
Balance — March 31, 2020........................... S 1,984,140 S 42,411 S 46,405 S 7,023 $(1,298,858) S 781,121

See accompanying notes to the condensed consolidated financial statements




Gibson Energy Inc.
Condensed Consolidated Statements of Cash Flows

(tabular amounts in thousands of Canadian dollars)

Three months ended

March 31,
2020 2019

Cash flows from operating activities
Net income from continUINg OPEratioNs ........ccueeeeeiiiiieciie e e e e e e seee e e e ereeeeas S 50,003 S 58,677

Adjustments for Non-cash itemMs (NOTE 14) ....cccuveiiiiiiieecee e 81,402 58,983

Changes in items of working capital (NOTE 14).....cccueeiieciii i 30,512 (52,943)

Income taxes Paid, NET (NOTE 14) ....ciivciiie et e e e e e e e aaeeeean (6,218) (77,211)
Cash provided by (used in) operating activities from continuing operations .........ccccccceeeuneen. 155,699 (12,494)
Cash provided by discontinued OPerations .........ccuuiieeiiiicciiiieeee e e - 9,192
Net cash provided by (used in) operating actiVities.............cccccceeeviieviieiie e 155,699 (3,302)
Cash flows from investing activities

Purchase of property, plant and equUipmMeNnt..........ccuviiiiiiicciiiiiee e (47,866) (65,428)

Purchase of iNtangible @SSets. ... e e e e e e e aneees (2,483) (1,765)

Proceeds from sale of assets held for Sale, Net.........uveeevieieieiiiiiiieiiiiieieeeeeeeeeeeeeeeeeeeeeeeeeeeeeees - 48,539

Proceeds ON SAIE Of @SSEES ..vuuuuiiiiiiiiiee ettt e e e e e et et e e e e s eraaaa e e eeaeeaes 12 1,211
Cash used in by investing activities from continuing operations..........cccccceeeevciiiiieec e, (50,337) (17,443)
Cash provided by discontinued operations - 63
Net cash used in iNvesting actiVities ..........ccccceeiiiiiiiiiiiii e (50,337) (17,380)
Cash flows from financing activities

Payment of shareholder dividends ..........coccveieeiiii e (48,073) (47,704)

INTErest PAId, NEL..ccuiiii e e e e e e e e e e e eanaes (29,142) (28,748)

Proceeds from exercise of Stock OptioNns ........ccoccvieeeeciieiccie e 395 648

FINANCe 1€aSE PAYMENTS ....iiiiiii et e et e e et e e e ennees (12,780) (13,025)

(Draw) repayment of credit facility, NEt .....ccceeeeeciie e (10,000) 85,000
Cash used in financing activities from continuing operations ........ccccceeecvieivciee e e, (99,600) (3,829)
Cash used in financing activities from discontinued operations........cccccccveivcieeecvieeecccive e, - (489)
Net cash used in financing actiVities .............ccccoeeeiiii i (99,600) (4,318)
Net increase (decrease) in cash and cash equivalents ...............ccccoeiiiiiiii e, 5,762 (25,000)
Effect of exchange rate on cash and cash equivalents ........ccccooeeiiiieiici e, 2,140 (1,531)
Cash and cash equivalents — beginning of year ........ccccco o 47,231 95,301
Cash and cash equivalents —end of quarter................ccoooooiiii e S 55,133 S 68,770

See accompanying notes to the condensed consolidated financial statements

See note 14 for supplemental disclosures



Gibson Energy Inc.
Notes to Condensed Consolidated Financial Statements

(tabular amounts in thousands of Canadian dollars, except where noted)

1 Description of the business and segmented disclosure

Gibson Energy Inc. (the “Company” or “Gibson”) was incorporated pursuant to the Business Corporations Act (Alberta) on April 11,
2011. The Company is incorporated in Alberta and domiciled in Canada. The address of the Company’s principal place of business
is 1700, 440 Second Avenue S.W., Calgary, Alberta, Canada. The Company’s common shares are traded on the Toronto Stock
Exchange under the symbol “GEI”.

Gibson is an oil Infrastructure company with our principal businesses consisting of the storage, optimization, processing, and
gathering of crude oil and refined products.

The Company’s reportable segments are:

(1) Infrastructure, which includes a network of oil infrastructure assets that include oil terminals, rail loading and unloading
facilities, gathering pipelines, a crude oil processing facility, and other small terminals. The primary facilities within this
segment include the Hardisty and Edmonton Terminals, which are the principal hubs for aggregating and exporting oil and
refined products out of the Western Canadian Sedimentary Basin; gathering pipelines, which are connected to the Hardisty
Terminal; an infrastructure position located in the United States (“U.S.”); and a crude oil processing facility in Moose Jaw,
Saskatchewan (the “Moose Jaw Facility”). The Moose Jaw Facility is impacted by maintenance turnarounds typically
occurring within the spring period.

(2) Marketing, which is involved in the purchasing, selling, storing and optimizing of hydrocarbon products as part of supplying
the Moose Jaw Facility and marketing its refined products as well as helping to drive volumes through the Company’s key
infrastructure assets. The Marketing segment also engages in optimization opportunities which are typically location, quality
and time-based. The hydrocarbon products include crude oil, natural gas liquids, and road asphalt, roofing flux, frac oils, light
and heavy straight run distillates, combined vacuum gas oil and an oil-based mud product. The Marketing segment sources
the majority of its hydrocarbon products from Western Canada as well as the Permian basin and markets those products
throughout Canada and the U.S. During the first quarter of 2019, the Company renamed its Wholesale reportable segment
as Marketing and realigned its U.S. Trucking and Transportation assets into the Marketing reportable segment. The Moose
Jaw Facility business is impacted by certain seasonality of operations specific to the oil and gas industry.

This reporting structure provides a direct connection between the Company’s operations, the services it provides to customers
and the ongoing strategic direction of the Company. These reportable segments of the Company have been derived because they
are the segments: (a) that engage in business activities from which revenues are earned and expenses are incurred; (b) whose
operating results are regularly reviewed by the Company’s chief operating decision maker to make decisions about resources to
be allocated to each segment and assess its performance; and (c) for which discrete financial information is available. The Company
has aggregated certain operating segments into the above noted reportable segments through examination of the Company's
performance which is based on the similarity of the goods and services provided and economic characteristics exhibited by these
operating segments.

Accounting policies used for segment reporting are consistent with the accounting policies used for the preparation of the
Company’s condensed consolidated financial statements. Inter-segmental transactions are eliminated upon consolidation and the
Company does not recognize margins on inter-segmental transactions.



Gibson Energy Inc.

Notes to Condensed Consolidated Financial Statements

(tabular amounts in thousands of Canadian dollars, except where noted)

Three months ended March 31, 2020

Statement of operations
Revenue

EXEEINAl.cciiiiiiie et

Inter-segmental

External and inter-segmental .......cccoccveveevieeiennnnnne

Segment profit (. .. ..o

Corporate & other reconciling items

Depreciation and impairment of property, plant and equipment

Depreciation of right-of-use assets.........c.ccceeeuueen.
Amortization and impairment of intangible assets

General and administrative ........cccecceeveeeeveesieeieennns
Stock based compensation ..........ccccceeviieeeiiieeennnn.
Corporate foreign exchange gain ........ccccceeevveeenneen.
Interest eXPense, NET ......ccccvereeereerieesee e e

Infrastructure Marketing
S 79,117 S 1,379,573
40,933 6,618
120,050 1,386,191
S 98,072 S 36,039

Net income from continuing operations before iNCOME tAX .....ccccveiieriieiieee et se et ae e e e

INCOME TAX EXPENSE ..c.vveeereeereereeeeeeeseeeenreesseeeseeesaeens
Net income from operations .........cccceeeveeeviveeeicineennns

Three months ended March 31, 2019

Statement of operations
Revenue

EXEEINAl.cciiiiiie e

Inter-segmental
External and inter-segmental

Segment Profit (M. .. ..o

Corporate & other reconciling items

Depreciation and impairment of property, plant and equipment

Depreciation of right-of-use assets.........cccccverunnne
Amortization and impairment of intangible assets
General and administrative .........

Stock based compensation .........ccecveveeeiienieeceenns
Corporate foreign exchange 10Ss ......cccccevveevivveieenns
Interest eXPense, Nt ......c.cccvevvevrereeeeeneneneeseneeeenes
Gain on sale of assets held for sale .......c.ccccceeereennne

Infrastructure Marketing
S 64,249 S 1,684,439
35,262 122,124
99,511 1,806,563
S 74,588 S 61,186

Net income from continuing operations before INCOME taX ....cciiiiiiiii i e e aae e

INCOME taX EXPENSE ..c.uveereerrieireeere et
Net income from continuing operations ...................

Net income from discontinued operations, after tax
Net income from operations

Total

$ 1,458,690
47,551
1,506,241

$ 134,111

28,556
9,561
2,020
8,923
6,025

(7,626)

19,332

67,320

17,317

S 50,003

Total

S 1,748,688
157,386
1,906,074

S 135,774

24,386
9,770
3,059

11,031

606
3,142

17,600

(2,744)

68,924

10,247

58,677
3,622

S 62,299

(1) During the three months ended March 31, 2020 the Company recorded $25.7 million (March 31, 2019 - S0.8 million) as a result of a write-
down of inventories to net realizable value. These were recognized as an expense during the period and included in cost of sales in the
condensed consolidated statements of operations.



Gibson Energy Inc.
Notes to Condensed Consolidated Financial Statements

(tabular amounts in thousands of Canadian dollars, except where noted)

The breakdown of additions to property, plant and equipment and intangible assets, including acquisitions through business
combinations, by reportable segments are as follows:

Three months ended March 31

2020 2019

Property, Property,

plant and Intangible plant and Intangible

equipment Assets equipment Assets
INFrastruCture ......cocevieiiiiiic e S 62,875 S 40 S 43,574 S -
MaArKEEING. . vveiiciiieciee e s - 911 500 735
COrPorate....cciiiiiiiiiciiiiicc 319 1,206 368 929

S 63,194 S 2,157 S 44,442 S 1,664

Other Geographic Data

The Company’s non-current assets, excluding investment in finance leases and deferred tax assets, are primarily concentrated in
Canada with $170.5 million and $ 145.2 million in the United States as at March 31, 2020 and December 31, 2019, respectively.

2 Basis of preparation

These condensed consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) applicable to the preparation of interim
financial statements, as set out in IAS 34, “Interim Financial Reporting”. The condensed consolidated financial statements should
be read in conjunction with the annual consolidated financial statements for the year ended December 31, 2019, which have been
prepared in accordance with IFRS as issued by the IASB. These condensed consolidated financial statements were approved for
issuance by the Company’s board of directors (“Board”) on May 4, 2020. These condensed consolidated financial statements are
presented in Canadian dollars, the Company’s functional and presentation currency, and all values are rounded to the nearest
thousands of dollars, except where indicated otherwise. All references to $ are to Canadian dollars and references to U.S.$ are to
United States dollars.

3 Estimation uncertainties and changes in accounting policies and disclosures

Estimation uncertainties

Corona virus (“COVID-19”) and volatility in the oil and gas industry

The preparation of these condensed financial statements requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the balance sheet date and the
reported amounts of revenues and expenses during the reporting period. Actual outcomes could differ from those estimates.
Specifically, the current COVID-19 global health pandemic is significantly impacting the global economy including demand for
hydrocarbon products. This demand destruction has had a significant impact on global energy markets and has resulted in a
significant drop in crude based commodity prices. The full extent and impact of the COVID-19 pandemic is unknown at this time
and to date has resulted in extreme volatility in financial markets and a slowdown in economic activity, as well as extreme volatility
in commodity prices.

During the three months ended March 31, 2020, the Company has evaluated the impacts of these events on the Q1 2020
condensed consolidated financial statements and the results of its assessment and any material impacts noted on the recognition
or disclosure of assets and liabilities is included in the relevant notes as follows:

e Long-term assets: Certain triggers for impairment indicators resulted in performing select impairment tests, please refer to
note 5 for further details on key assumptions and estimates used in the impairment test. However, no impairment charges
were recorded during the period. In addition, no triggers were noted for the right-of-use assets, equity investment or net
investment in finance lease.

e Inventory: Inventory balances were written down to the lower of cost and net realizable value as referenced in note 1.

8



Gibson Energy Inc.
Notes to Condensed Consolidated Financial Statements

(tabular amounts in thousands of Canadian dollars, except where noted)

e  Credit risk and liquidity: The Company assessed the impacts of these events on its credit risk and liquidity disclosures and
provide an un update on how it managed to address these risks as detailed in note 12.

Changes in accounting policies and disclosures

A. New interpretations and amended standards adopted by the Company

The Company adopted the following new and revised standards, along with any consequential amendments. These changes were
made in accordance with applicable transitional provisions.

e IFRS 3 — Business Combinations (“IFRS 3”), has been amended to revise the definition of a business to include an input and a
substantive process that together significantly contribute to the ability to create outputs. The amendment to IFRS 3 is
effective for the years beginning on or after January 1, 2020. The Company assessed the impact of this amendment and has
determined that more business acquisitions will likely qualify for assets purchases rather than business combinations on its
condensed consolidated financial statements.

B. New standards and interpretations issued but not yet adopted

e |AS 1 - Presentation of Financial Statements (“IAS 1”), has been amended to clarify how to classify debt and other liabilities
as either current or non-current. The amendment to IAS 1 is effective for the years beginning on or after January 1, 2022. The
Company is currently assessing the impact of this amendment.

4 Property, plant and equipment

Land & Pipelines and Rolling Plant and Work in

Buildings Connections Tanks Stock  Equipment Progress Total
Cost:
At January 1, 2020 ......cccceevveenneen. $125,414 § 413,590 $727,660 S 3,328 $ 779,760 $110,343 $ 2,160,095
Additions......cocceerieeniieenieenieeen 69 1,678 511 - 2,516 58,420 63,194
Reclassifications......cceeeeeeeeeeeeeennnnee 512 4,404 1,105 - 13,152 (19,173) -
Change in decommissioning
provision (NOte 7) cccceeevvveeeeciveeenns - 2,751 7,254 - 6,275 - 16,280
Transferred to held for sale........... 105 - (1,033) (4,469) (1,567) - (6,964)
Effect of movements in exchange
FALES ittt 326 5,094 540 4,244 2,145 2,498 14,847
At March 31, 2020 ......cccceevveennnen. $126,426 S 427,517 $736,037 $ 3,103 S 802,281 $152,088 S 2,247,452
Accumulated depreciation and
impairment:
At January 1, 2020 ......ccccveevveennnnn. S 22,923 $ 106,125 $ 154,506 $2,076 S 315,703 $ - $ 601,333
Depreciation ......ccoceeeveeenieeenneennnn 1,198 4,991 7,145 56 15,166 - 28,556
Transferred to held for sale..........
Effect of movements in exchange 29 - (727) (3,978) (1,358) (6,034)
FATES.cciiiiieeiee e 3 51 231 3,767 1,224 - (5,276)
At March 31, 2020 .......ccccuvveeeennn. S 24,153 $ 111,167 $161,155 $ 1,921 S 330,735 S - S 629,131
Carrying amounts:
AtJanuary 1, 2020 .....ccccceeveinnnnnn. S 102,491 S 307,465 $573,154 $ 1,252 $ 464,057 $110,343 S 1,558,762
At March 31, 2020 ......cccceevveennnen. $ 102,273 S 316,350 $574,882 $ 1,182 $ 471,546 $152,08 S 1,618,321



Gibson Energy Inc.
Notes to Condensed Consolidated Financial Statements

(tabular amounts in thousands of Canadian dollars, except where noted)

Additions to property, plant and equipment include capitalization of interest of $0.7 million and $1.8 million for the three months
ended March 31, 2020 and 2019, respectively. Amounts in relation to tanks are under operating lease arrangements. Refer to
note 5 for details on impairment test and key assumptions used for long term assets included in certain operating segments,
triggered by the change in economic environment during the first quarter of 2020.

5 Goodwill

The changes in the carrying amount of goodwill are as follows:

As at,
March 31, December 31,
2020 2019
OPENING DAIANCE .ttt ettt ettt ettt et e e et e e teesbeesbeesbeenseereesaeeeseeeseenseenbesasesssesseens S 360,647 S 362,348
Effect of changes in foreign eXchange rates ........ooviie e 2,887 (1,701)
ClOSING DAIANECE ...ttt sttt at et et e s te st e sbesbeene et eseesaestesresenas S 363,534 S 360,647

During March 31, 2020, as a result of the deterioration of certain economic indicators related to the COVID-19 pandemic and the
reduction in global crude oil prices, the Company carried out an impairment test with respect to goodwill, property plant and
equipment and intangible assets related to its U.S. Pipelines and Refined Product operating segments. There were no triggers
noted for remainder of the operating segments.

Key assumptions used

To calculate the recoverable amount, management uses the higher of the fair value less costs of disposal (FVLCD) and its value in
use (VIU). The recoverable amount was determined using either a discounted cash flow approach, an earnings multiple approach,
or market based approach. The Company references Board approved budgets and cash flow forecasts, trailing twelve-month
(TTM) earnings before interest, taxes, depreciation and amortization and impairment (EBITDA), implied multiples and appropriate
discount rates in the valuation calculations. The implied multiple is calculated by utilizing multiples of comparable public
companies by operating segment. To determine fair value, an implied forward multiple was applied to the relevant operating
segment’s budgeted EBITDA less corporate expenses. In calculating fair value for the Refined Product operating segment, the
Company used an implied forward multiple. Cash flows were projected based on past experience, actual operating results and
the 2020 budget.

Consistent with year-end, the recoverable amount of the U.S Pipelines segment was determined by discounting the updated
forecasted future cash flows generated from continued use of the operating segments due to absence of historical periodic
results. The model calculated the present value of the estimated future earnings of the above stated operating segments.
Estimating future earnings requires judgement, considering past and actual performance as well as expected developments in the
respective markets and in the overall macro-economic environment. The calculation of the recoverable amount using the
discounted cash flow approach was based on the following key assumptions:

U.S. Pipelines
Pre- tax discount rate ......cocceevveeeieeniiiieiee e 10.5%
Terminal value growth rate.......cccoccvieeeciee e 1.0%
(i) Cash flows were projected based on past experience, actual operating results and the five-year business plan.
(ii) The terminal value growth rate is based on management's best estimate of the long-term growth rate for after the
forecast period, considering historic performance and future economic forecasts.
(iii) Each operating segment discount rate reflects their individual size, risk profile and circumstance and is based on past

experience and industry average weighted average cost of capital.

The fair value of the U.S. Pipelines and Refined Product operating segments was categorized as Level 3 fair value based on the
unobservable inputs.
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As at March 31, 2020 the Refined Product and U.S. Pipelines operating segment recoverable amounts were greater than their
carrying value, including goodwill.

Loans and borrowings

The Company had $50.0 million and $60.0 million drawn on its unsecured revolving credit facility (“Revolving Credit Facility”) as of
March 31, 2020 and December 31, 2019, respectively, and had issued letters of credit totaling $35.2 million and $36.9 million under
its bilateral demand letter of credit facilities as at March 31, 2020 and December 31, 2019, respectively.

On February 14, 2020, the Company amended its Revolving Credit Facility to increase the capacity from $560.0 million to $750.0
million, and amongst other things extended the maturity date from March 2024 to February 2025.

Long-term debt

March 31, December

2020 31, 2019
Revolving Credit Facility, due February, 2025 ........cooueveeiieieieie ettt svee v S 50,000 S 60,000
2024 NOTES veeuveeserieiieesteesiteesteesiteesteesteessteessseessseassaeessseassseessssassseesseassseessseansesessseensesenes 600,000 600,000
2029 NOTES veeuveeierieiieeitie st e sttt e steesteesteestreessteessaeassseessseassseessseassseesseesseeensseansesessseansenenes 500,000 500,000
Unamortized issue discount and debt issue costs... (10,867) (11,293)
o) %=1 e 1=Y o AU PSRRIt S 1,139,133 S 1,148,707

The Company is required to meet certain specific and customary affirmative and negative financial covenants under its Revolving
Credit Facility and 2029 Notes, including the maintenance of certain financial ratios as noted above. As of March 31, 2020 and
December 31, 2019, the Company was in compliance with all of its covenants.

The Notes agreements contain certain redemption options whereby the Company can redeem all or part of the Notes, at prices
set forth in the agreements, from proceeds of an equity offering or on the dates specified in the agreement. In addition, the Notes
holders have the right to require the Company to redeem the Notes at the redemption prices set forth in the agreement in the
event of a change in control or in the event certain asset sale proceeds are not re-invested in the time and manner specified in the
agreement.

The components of finance costs are as follows:
Three months ended

March 31,
2020 2019
[ = C=T =3 { o Y14 YT S 18,805 S 18,583
Capitalized interest (699) (1,844)
Interest expense, finance lease 1,371 1,173
AN T AT Vole T VPSS (145) (312)
TOtAl FINANCE COSE, MO ittt ettt ettt e et e e ettt e e e et e eseaeeesaeseeessaraeessenseeesaseeessaneeessans S 19,332 S 17,600
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Provisions

The aggregate carrying amounts of the obligation associated with decommissioning and site restoration on the retirement of

assets and environmental costs are as follows:

As at,

March 31, December 31,

2020 2019
OPENINE DAIANCE . ..ceei ettt ettt ettt et e et e e te e st e e teenteeaeesaeeeteeeseebeenbesaseareens S 197,002 S 162,811
SEELIEMENTS ... ettt e ettt e e e et e e e et e e e e tbe e e e ateeeeebeeeeebbeeeeaaraeeeaaraaaan (605) (5,023)
FAo [ [ 4o o TSRS OVRPTPRPN 1,057 28,310
Change in estimated future cash flOWS ..........occuviee i e - (16,000)
Change in discount rate (March 31, 2020 — 1.4%, December 31, 2019 — 1.7%) ..ceeeevveeennenn. 15,529 27,167
UNWINAING OFf diSCOUNT ...vviiiiiiieeee et e et e e e e e e e e e e e e s e e ansaaeeas 839 3,325
Transfer to liabilities held fOr SAle ...t e - (3,332)
Effect of changes in foreign eXChange rates.........cceiiiiiii it 415 (256)
ClOSING DAIANCE .....cviiceeetecee ettt ettt ettt et e e e et e st e e teeteeatesaeeeteesteebeenvesssesreens S 214,237 S 197,002

Share capital

Common Shares — Issued and Outstanding

Common Shares

Number of
Common
shares Amount
F N T LY YA B 0 O TRt 145,675,481 S 1,973,827
Proceeds on exercise of stock OPtioNS.......ccociiieicciii e 15,644 395
Exercise of debentures conversion OPtioN........ccccccveieeccieeeeiieee e e e 25,818 559
Excess deferred tax on equity settled awards .........cceccveeeiiiiieecciee e - 80
Reclassification of contributed surplus on issuance of awards under equity incentive
o] 1 0SS PUP 491,772 9,279
AT MArCh 31, 2020......eii ettt e et e e e et e e ettt e e e e ta e e e e e e e e e tbe e e eentaeeeeaneeas 146,208,715 S 1,984,140
Share based compensation
A summary of activity under the equity incentive plan is as follows:
Restricted Performance Deferred
Stock Options Share Units Share Units Share Units
Weighted
average
Number of exercise price
shares (in dollars) Number of Shares
Balance at January 1, 2020.......... 2,014,943 S 19.81 618,274 682,601 457,578
Granted .....cccceeeeeeiiiiiieee e 65,000 17.53 551,147 523,594 52,514
Exercised and released for
common shares.......cccceeceunee.. (15,644) 25.33 (286,382) (186,410) (18,980)
Forfeited........cccoeeeeciieeeciiecce. (48,839) 26.34 (5,181) (3,575) -
Balance at March 31, 2020.......... 2,015,460 S 19.54 877,858 1,016,210 491,112
Vested...oovieeiieeeeeiee e, 1,484,986 S 18.64 - - 491,112
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Per share amounts

The following table shows the number of shares used in the calculation of earnings (loss) per share:
Three months ended

March 31,
2020 2019
Weighted average common shares outstanding — BasiC........cccceeeevveeeviieeescieeeecieee e 145,791,049 144,673,465
Dilutive effect of:
Stock options and other aWards ............oeeiieiiiiiiiie e 2,316,210 2,387,548
Weighted average common shares outstanding — Diluted ...........ccccceeveeiiiiiieecccccnnneen. 148,107,259 147,061,013

The dilutive effect of 2.3 million (March 31, 2019 — 2.4 million) stock options and other awards, and the potential common stock
that would be issued upon the conversion of the Debentures for the three months ended March 31, 2020 have been included in
the determination of the weighted average number of common shares outstanding for continuing operations. The impact of 0.2
million (2019 — 1.5 million) stock options have not been included in the determination of weighted average number of common

shares outstanding as the inclusion would be anti-dilutive to the net income from continuing operations per share.
9 Income tax provision
The income tax provision included in the condensed consolidated statement of operations is classified as follows:

Three months ended

March 31,
2020 2019
CUTTENT ettt et e e e et e e et e e s et e e e e e eeeseaeaeeesaaeteesaaaeeesaanseesaaneeeeaaasaeesansnaessaeeeeanes S 11,384 S 4,542
Deferred 5,933 5,705
S 17,317 S 10,247
TOtal CUITENT AN AEFEITEA cccieeieeeeeee ettt e et e e et e s e eaeeesereeeeesaeeeseennes $17,317 S 10,247
EffeCtiVe INCOME TAX FATE..uuieiiii i i ittt e e e et e e e e e e seabareeeeeeseeannnes 25.7% 14.9%

10 Employee salaries and benefits

Employee salaries and benefits have been expensed as follows:

Three months ended

March 31,
2020 2019
COST OF SIS ..ttt ettt ettt e ae et e et e et eeaeeeae st e st e satesteeeteeeaeese s ee st enreeanesnas S 18,940 S 18,974
General aNd adMINISTrATIVE .....uueueeeiiieiieiiiieeeeereeeeeeeeeeeeeeeeeeeeereeeeeeereeeeeee ... 12,054 8,439
S 30,994 S 27,413
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11 Revenue

Three months ended

March 31,

2020

2019

Revenue from contracts with customers recognized at a pointin time ....................... S 1,378,828

$ 1,682,668

Revenue from contracts with customers recognized over time 37,393 36,070
Total revenue from contracts With CUSTOMErS.........coovvviviiiiiiiiiiiiieeeeeeeeeeeeeeeeeeeeeeeeeeeeees 1,416,221 1,718,738
Total revenue from lease arrangemeNntS.......ccocccuiieeiieeccciiiiieeee e e e e e e 42,469 29,950

$ 1,458,690

S 1,748,688

Disaggregation of revenue from contracts with customers are as follows:

Three months ended March 31, 2020

Infrastructure Marketing Total

Statement of operations
Canada
External Service Revenue

Terminals storage and throughput/pipeline

transportation S 18,759 S - S 18,759

Rail .o 17,104 - 17,104

Other o 697 - 697
External Product Revenue

Crude, diluent and other products............... - 919,872 919,872

Refined products .......ccocceveeveeneeiincnienens - 6,148 6,148
Total revenue —Canada .......cccccevvvinininccicicnene, $ 36,560 S 926,020 S 962,580
United States
External Service Revenue

Hauling, transportation and other................ S 89 $744 S 833
External Product Revenue

Crude, diluent and other products............... - 361,199 361,199

Refined products ........cccceveeneenieniniinienens - 91,609 91,609
Total revenue —U.S. ..o 89 453,552 453,641
Total Revenue from contracts with customers....... S 36,649 S 1,379,572 $1,416,221
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Three months ended March 31, 2019

Infrastructure Marketing Total
Statement of operations
Canada
External Service Revenue
Terminals storage and throughput/pipeline
transportation .......ccccceeveveveveieieieieeeeenennn. S 19,594 S - S 19,594
10,269 - 10,269
3,134 - 3,134
External Product Revenue
Crude, diluent and other products............... - 1,298,476 1,298,476
Refined products 21,077 21,077
Other ..oeeiieceeeece e 1,108 - 1,108
Total revenue —Canada .....ccceeeveeeniienieenieeseeee, S 34,105 S 1,319,553 S 1,353,658
United States
External Service Revenue
Hauling, transportation and other................ S 194 S 2,879 S 3,073
External Product Revenue
Crude, diluent and other products............... - 300,969 300,969
Refined products ........ccceeevviiiiiiiiieiniiencee, - 61,038 61,038
Total revenue —U.S. ...ociiiiiiiiiiee e, 194 364,886 365,080
Total Revenue from contracts with customers....... S 34,299 S 1,684,439 S 1,718,738

12 Financial instruments
Derivative financial instruments (recurring fair value measurements)

The following is a summary of the Company’s risk management contracts outstanding:

March 31, December 31,
2020 2019
Assets Liabilities Assets Liabilities
Commodity futures S 14,598 S 4 S 1,069 S 700
COMMOAILY SWAPS c.vvveeeeirieeeiireeeitreeeesereeeseaeeeesrreeeesnsreeesnnens 1,755 4,736 1,119 1,212
WTI differential fUtUres........cccccovvvviiiiii 2,110 6,369 1,042 92
Foreign currency forwards .......cccooeciiieeeiieecciiiieeee e, 238 801 1,419 171
B o] =1 IO PPRPPPPPPPRPRE S 18,701 S 11,910 S 4,649 S 2,175
Less non-current portion:
COMMOAItY SWaAPS..cciiiuiieeeeiieeeecireeeeeireeeeerreeeeeareeeeeaveeeas - - (15) (81)
Current portion S 18,701 $11,910 S 4,634 S 2,094
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The fair value of financial instrument contracts by fair value hierarchy at March 31, 2020 was:

Total Level 1 Level 2 Level 3
Assets from financial instrument contracts
COMMOAItY SWAPS....cviieeieeeireeeteeete e e eree st e sreenteeae e ens S 14,598 S 14,598 S - S -
CoMMOItY SWAPS...uvuirieeeeeieeiiirieeeeeeeeiirrer e e e e e eerarrereeeaeeeaas 1,755 - 1,755 -
WTI differential futures ........ccooveeeeeeieciiiieeee e, 2,110 2,110 - -
Foreign currency forward ..........cccoeoveiieiiieieciieeeeeee e, 238 - 238 -
TOtal @SSELS .uuvriiiieiieicceee e 18,701 16,708 1,993 -
Liabilities from financial instrument contracts
Commodity fULUIES....cccvveeieieee e 4 4 - -
COMMOUItY SWAPS..uveeeeerreeerieireeerreeeesirreeessereeesneeeesnsreeeans 4,736 - 4,736 -
WTI differential fUtUres .......ccovveeivieeeiseeeeeese e 6,369 6,369 - -
Foreign currency forwards.........ccceevveeivcieeecciie e, 801 - 801 -
TOtal HabilitieS . eveeeeeeeeee ettt eeee e S 11,910 S 6,373 S 5,537 S -

The fair value of financial instrument contracts by fair value hierarchy at December 31, 2019 was:

Total Level 1 Level 2 Level 3

Assets from financial instrument contracts

CoMMOMitY FULUFES ..c.veeviieieceeeceeeete ettt e S 1,069 S 1,069 S - S -

Commodity swaps............. 1,119 - 1,119 -

WTI differential futures 1,042 1,042 - -

Foreign currency forwards 1,419 - 1,419

Total assets 4,649 2,111 2,538 -
Liabilities from financial instrument contracts

CoMMOMity FULUFES ..c.veeviieee ettt S 700 S 700 S - S -

COMMOAILY SWAPS..uveeeeeerreeerrieeeeitreeeesrreeessreeeesreeeesssaeeesnnes 1,212 - 1,212 -

WTI differential futures ........cccveevieiiccciiieee s 92 92 - -

Foreign currency forwards.........ccooveeeeieeiiiiiiiee e 171 - 171 -

TOtal HabilIES c.eveeee ettt e e e e e e $2,175 S 792 S 1,383 S -

The impact of the movement in the fair value of financial instruments has been recognized in the condensed consolidated

statement of operations as follows:
Three months ended

March 31,
2020 2019
COST OF SIS ..ttt ettt e e et e e e et e e e et e e eeeeeeeaaeeeeeaasaresaaaeeeaaneeeeeanraeeeaanaes S 4,262 S 3,430
Stock based cOMPENSALION ........uiiiiiiicee e e e a e e e e - 6,159
S 4,262 $ 9,589

As at March 31, 2020 and December 31, 2019, the fair value of long-term debt based on period end trading prices on the
secondary market (Level 2) was $1,086.0 million and $1,195.6 million, respectively.

As at March 31, 2020 and December 31, 2019, the fair value of the Debentures based on period end trading prices on the
secondary market (Level 2) was $100.0 million and $125.3 million, respectively.
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Sensitivity

U.S. Dollar Forwards and Options

If the Canadian dollar strengthened or weakened by 5% relative to the U.S. dollar and all other variables, in particular interest
rates, remain constant, the impact on net income and equity would be as follows:

March 31,
2020 2019
Favorable 5% Change......ccuicveiieeiiieciecee ettt ettt steereeaeeaeeereeebeenreens S 724 S 1,379
UNTavorable 5% Change.......cooccueii ettt et e ee e e stae e e enane e s nneeeens (724) (1,379)

The movement is a result of a change in the fair value of U.S. dollar forward contracts and options.

The impact of translating the net assets of the Company’s U.S operations into Canadian dollars is excluded from this sensitivity
analysis.

Crude oil and NGL related prices

The following table summarizes the impact to net income and equity due to a change in fair value of the Company’s derivative
positions because of fluctuations in commodity prices leaving all other variables constant, in particular, foreign currency rates.
The Company believes that a 15% volatility in crude oil and NGL related prices is a reasonable assumption.

March 31,
2020 2019
FAvorable 15% CRange.......cccveiuveiuieiieeiecee et ete ettt et et e st e steeeteeaeenreeaeeeaeeereenns S 11,948 S 8,745
Unfavorable 15% change (11,948) (8,745)

Credit Risk

The Company’s credit risk arises from its outstanding trade receivables, including receivables from customers who have entered
into fixed term contractual arrangements to have dedicated use of certain of the Company’s tanks. A significant portion of the
Company’s trade receivables are due from entities in the oil and gas industry. Concentration of credit risk is mitigated by having
a broad customer base and by dealing with credit-worthy counterparties in accordance with established credit approval practices.
The Company actively monitors the financial strength of its customers and, in select cases, has tightened credit terms to minimize
the risk of default on trade receivables. The Company establishes guidelines for customer credit limits and terms. The Company
review includes financial statements and external ratings when available. The Company does not usually require collateral in
respect of trade and other receivables. The Company provides adequate provisions for expected losses from the credit risks
associated with trade receivables. The provision is based on an individual account-by-account analysis and prior credit history.
The Company is exposed to credit risk associated with possible non-performance by financial instrument counterparties. The
Company does not generally require collateral from its counterparties but believes the risk of non-performance is low. The
counterparties are generally major financial institutions or commodity brokers with investment grade credit ratings as
determined by recognized credit rating agencies.

In order to appropriately address the credit risk in light of the recent market impacts from the COVID-19 pandemic and the
reduction in crude oil prices, the Company completed a comprehensive analysis in accordance with the policy noted above. As a
result of this analysis, certain immaterial accounts receivable balances were deemed uncollectible and were written-off as at
March 31, 2020. As at March 31, 2020, 4% (December 31, 2019 — 3%) of net trade receivables were 30 days past the due date
but not considered impaired. The maximum exposure to credit risk related to the trade receivables is their carrying value which
was $271.1 million as March 31, 2020, of which the majority was classified as current. Furthermore, the Company reassessed
certain assumptions included within its expected credit loss model as noted earlier. This reassessment resulted in an immaterial
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increase in the expected credit loss provision. The Company’s cash equivalents are placed in time deposits with investment grade
international banks and financial institutions, which resulted in no material changes to the exposure.

Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. This risk relates to the
Company’s ability to generate or obtain sufficient cash or cash equivalents to satisfy these financial obligations as they become
due. The Company’s process for managing liquidity risk includes preparing and monitoring capital and operating budgets,
coordinating and authorizing project expenditures and authorization of contractual agreements. The Company may seek
additional financing based on the results of these processes. The budgets are updated with forecasts when required and as
conditions change. Cash and cash equivalents and the Revolving Credit Facility are available and are expected to be available to
satisfy the Company’s short and long-term requirements. As at March 31, 2020, the Company had a Revolving Credit Facility of
$750.0 million and three bilateral demand letter of credit facilities totaling $150.0 million. At March 31, 2020 $50.0 million
(December 31, 2019 - $60.0 million) was drawn against the Revolving Credit Facility and the Company had outstanding issued
letters of credit of $35.2 million (December 31, 2019 - $36.9 million). Set out below is a maturity analyses of certain of the
Company’s financial contractual obligations as at March 31, 2020. The maturity dates are the contractual maturities of the
obligations and the amounts are the contractual undiscounted cash flows.

Between
Between one three
On demand or and three and five After
within one year years years five years Total
Trade payables and accrued charges,
excluding derivative financial instruments
and accrued interest .....oovveeeeeeeeveeeeeeeee e S 284,808 S - S - S - S 284,808
Dividend payable.......cccccovvveeecieiiiiiee e 49,711 - - - 49,711
Long-term debt.......ccceeevciiiicciie e - - 600,000 500,000 1,100,000
Credit facilitieS...cooveveve s - - 50,000 - 50,000
Debentures (debt and equity component) .... - 99,331 - - 99,331
Interest on long-term debt and Debentures.. 54,750 100,517 78,000 81,000 314,267
Financial instruments .......cccccccvvivcieeeccieeeens 11,910 - - - 11,910
Lease liabilities ......ccoeeevciveeeeiieee e 44,689 58,552 32,151 14,868 150,260
S 445,868 S 258,400 $760,151 S 595,868 S 2,060,287

Subsequent Events

On May 4, 2020, the Board declared a quarterly dividend of $0.34 per common share for the second quarter on its outstanding
common shares. The dividend is payable on July 17, 2020 to shareholders of record at the close of business on June 30, 2020.
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14 Supplemental cash flow information

Three months ended

March 31,
2020 2019
Cash flows from operating activities
Net income from contiNUING OPEIratiONS .......ccueieeereeereeiriereeeecte et eereere e e ereeereeereereeaseeseens S 50,003 S 58,677
Adjustments for non-cash items:

FINANCE COSES, NMET ouuuiiiiiiiiiiice et et e e e e e e e ettt e e e eeeseaastaaeeeeeesesssaaeeeesesesenn 19,332 17,600
[aTolo] o g T=IN = D =Y o 1=T 1Y IR PPPPPPPPPRE 17,317 10,247
Depreciation and impairment of property, plant and equipment.........ccccccceevvvveeeeciveeenee. 28,556 24,386
Depreciation 0N right-0f-USE @SSETS.....cccccuuiiiiiii i e e e e e e e eaees 9,561 9,770
Amortization and impairment of intangible assets .........cccoveiieiieeciiiiieee e, 2,020 3,059
Stock based COMPENSALION ....cccciiii i e e e e e e e e aa e e e s nreeeenns 6,025 606
Share of profit from investments in equity accounted investees.........c.ccceecuveeevcvieeesiveeenns (3,756) -
Loss (gain) on sale of property, plant and equipmMeNt........cccceeecvieeecciee e 57 (172)
Net gain on fair value movement of financial instruments..........cccoccevveevcieeeccie e (4,262) (3,430)
(01 =T PP PPORUPRROPRRTPRN 6,552 (3,083)
0] o) o] =1 o) - Vo FTU 1] d 0 41T 0 X €3S RPRN 81,402 58,983

Changes in items of working capital:
Trade and other receivables ... 117,905 (167,721)
INVENTOIIES oeiieiiieeeeiiee ettt e ettt e ee ettt e e e ettt e e e ettt e e e eeataeeeatbeeeeetbeseeasbaseeansseaeasbeseaansaeeeansens 68,525 (93,003)
OLhEr CUITENT @SSEES ....viiiiiiiieeeiiee ettt e e ettt e e e e tt e e e etae e e e tbeeeeeasaeeeesaeeeensreaeanns (1,130) (475)
Trade payables and accrued Charges .......occeeeeeciie e (130,787) 210,567
CONEraCt ADIITIES ..veeeeeiiee ettt e et e e et e e e e e atee e eetaeeeetveaeenns (24,001) (2,311)
Subtotal of changes in items of working capital..........ccccccuiiieiiiii i 30,512 (52,943)
INCOME TaXES PAI, NET ..viiiiiiiii et ee e e e et e e e et e e e e ate e e eeabeeeeetaeeeeensaeeeeareeaas (6,218) (77,211)
Cash provided by (used in) operating activities from continuing operations............cccceceevveenneee. S 155,699 S (12,494)
Cash provided by operating activities from discontinued operations..........ccccceecvveeeiiieeeccivee e, - 9,192
Net cash provided by (used in) operating actiVities..........ccceerrrrrirrrrrisrssssssssssssssssssssssssssssssssssnnes S 155,699 S (3,302)
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