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To the participants of Limited Liability Company "M.V. Cargo"

In our opinion, the financial statements present fairly, in all material respects, the financial position of Limited
Liability Company "M.V. Cargo” (the "Company”) as at 31 December 2023, and the Company’s financial
performance and cash flows for the year then ended in accordance with International Financial Reporting
Standards (IFRS Accounting Standards} and comply, in all material respects, with requirements of the Law on
Accounting and Financial Reporting in Ukraine for the preparation of financial statements.

What we have audited
The Company’s financial statements comprise:

¢ the statement of financial position as at 31 December 2023;

o the statement of profit or loss and other 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; and

+ the notes to the financial statements, which include material accounting policy information and other
explanatory information.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants {IESBA Code) and the ethical requirements of the Law on Audit of Financial Statements
and Auditing that are relevant to our audit of the financial statements in Ukraine. We have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code.

We draw attention to Note 3 in the financial statements, which indicates that since 24 February 2022, the
Company’s operations are significantly affected by the ongoing military actions in Ukraine, in particular unstable
operations of Ukrainian Black Sea ports, and the magnitude of further developments and the timing of
cessation of those actions are uncertain. As stated in Note 3, these events or conditions, along with other
matters as set forth in Note 3, indicate that a material uncertainty exists that may cast significant doubt on the
Company’s ability to continue as a going concern. Qur opinion is not modified in respect of this matter

Limited Liability Company Audit Firm “PricewaterhouseCoopers {Audit)”
75 Zhylyanska Str., Kyiv, 01032, Ukraine
T: +380 44 354 0404, www.pwc.com/ua
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In accordance with the Law on Accounting and Financial Reporting in Ukraine the IFRS financial statements of
the Company should be prepared in a single electronic format (iXBRL). As described in Note 4 to the financial
statements, as of the date of approval of the financial statements, management of the Company has not yet
prepared the financial statements in iXBRL format due to the circumstances described in Note 4 and plans o
prepare and submit the financial statements in iXBRL format when it will be possible. Our opinion is not
modified in respect of this matter.

Management is responsible for the other information. The other information comprises the management report
and the financial reports in the format stipulated by the Order of Ministry of Finance of Ukraine No 73 dated 7
February 2013 that are provided as supplementary information at the end of the financial statements of the
Company (but does net include the financial statements and our auditor’s report thereon), which we obtained
prior to the date of this auditor's report

Our opinion on the financial statements does not cover the other information, including the management report.

in connection with our audit of the financial statements, our responsibility is to read the other information
identified above 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.

Based on the work undertaken in the course of our audit, in our opinion, the financial information given in the
management report for the financial year for which the financial statements are prepared is consistent with the
financial statements.

In addition, in light of the knowledge and understanding of the entity and its environment obtained in the course
of the audit, we are required to report if we have identified material misstatements in the management report
and other information that we obtained prior to the date of this auditor's repori. We have nothing to report in this
regard.

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with [FRS Accounting Standards and financial reporting requirements of the Law on Accounting and Financial
Reporting in Ukraine, and for such internal control as management determines is necessary to enable the

preparation of the 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.

Qur 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 auditor's 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.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also;

e |dentify 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



e

pwc

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.

s 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 cbtained, 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 auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e 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 management regarding, ameng 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.

The key audit partner on the audit resulting in this independent auditor's report is Olena Volkova.

LLC AF "PricewaterhouseCoopers (Audit)” QOlena Volkova

Identification number 21603903

Registration number in the Register of Auditors and Registration number in the Register of Auditors and

Auditing Entities 0152 Auditing Entities 101813

A

U H Driepatestaselogons [fust?)” o

Kyiv, Ukraine
19 April 2024



LIMITED LIABILITY COMPANY “M.V.CARGO"

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL OF
THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2023

Management is responsible for the preparation of the financial statements that present fairly the financial
position of Limited Liability Company "M.V.CARGO” (the "Company”) as of 31 December 2023 and
the results of its operations, cash flows and changes in equity for the year then ended in compliance with
International Financial Reporting Standards (“IFRS Accounting Standards”).

In preparing the financial statements, management is responsible for:

e Properly selecting and applying accounting policies;

Presenting information, including accounting policies, in a manner that provides relevant, reliable,

comparable and understandable information;

e Providing additional disclosures when compliance with the specific requirements in IFRS Accounting
Standards are insufficient to enable users to understand the impact of particular transactions, other
events and conditions on the Company's financial position and financial performance;

e Making an assessment of the Company's abllity to continue as a going concern.

Management is also responsible for:

e Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;
e Maintaining adequate accounting records that are sufficient to show and explain the Company's

transactions and disclose with reasonable accuracy at any time the financial position of the Company,
and which enable them to ensure that the financial statements of the Company comply with IFRS

Accounting Standards;

. glte:n(tjain;ng statutory accounting records in compliance with Ukrainian legislation and IFRS Accounting
ndards;

e Taking such steps as are reasonably available to them to safeguard the assets of the Company; and
e Preventing and detecting fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2
management on 19 April 2024. Y S 2623 werk SRARGIES D

Julia Nosal,
Financial manager of LLC “M.V.CARGO"




LIMITED LIABILITY COMPANY “M.V.CARGO"”
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

In Ukrainian Hryvnias and in thousands

Notes 2023 2022
Revenue 6 1,142,836 1,039,207
Cost of sales 7 (473,734) (499,943)
Gross profit 669,102 539,264
Other operating income 5,189 7,489
General and administrative expenses 8 (73,161) (74,150)
Other operating expenses (11,563) (11,181)
Finance expenses 9 (147,690) (140,125)
Finance income 239 207
Foreign exchange loss net (12,179) (290,575)
Profit before income tax 429,937 30,929
Income tax expenses 10 (77,889) (4,124)
Net profit for the year 352,048 26,805
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 352,048 26,805

Julia Nosal,
Financial manager of LLC “M.V.CARGO"

2
The notes on pages 6 to 31 form an integral part of these financial statements.



LIMITED LIABILITY COMPANY “M.V.CARGO"

STATEMENT OF FINANCIAL POSITION

In Ukrainian Hryvnias and in thousands

Assets

Non-current assets

Property, plant and equipment

Intangible assets

prepayments for property, plant and equipment
Deferred tax assets

Total non-current assets

Current assets

Cash
Trade and other accounts receivable

Prepayments to suppliers
Income tax prepayments
Inventories

Other financial assets
Other current assets

Total current assets

Total assets

Equity and liabilities

Equity attributable to participants
Issued capital

Additional paid-in capital
Retained earnings

Total equity

Non-current liabilities

Long-term borrowings

Total non-current liabilities
Current liabilities

Trade and other accounts payable
Advances received

Current borrowings and Interest payable
Income tax payable

Value added tax payable
Other current liabilities

Total current liabilities

AnatoliNgi éi%u’-i;:{ll-}\":: \3
Director i

31 December

31 December

Financial manager of LLC "M.V.CARGO"

3

The notes on pages 6 to 31 form an integral part of these financial statements.

Notes 2023 2ea2
11 2,627,516 2,767,720
909 1,502
67,975 38,530
10 7,275 13,849
2,703,675 2,821,601
12 598,192 349,560
13 128,510 264,820
13,479 9,653
= 7,544
14 50,096 41,715
15 190,615 187,634
3,404 -
984,296 860,926
3,687,971 3,682,527
19 1,563,813 1,563,813
168,770 168,770
718,226 371,310
2,450,809 2,103,893
274,269 237,594
274,269 237,594
17 95,798 111,308
5 17,085
16 790,824 1,159,838
10,314 =
43,298 43,809
22,654 9,000
962,893 1,341,040
1,237,162 1,578,634
3,687,971 3,682,527

e

Julia Nosal,



LIMITED LIABILITY COMPANY “M.V.CARGO"”

STATEMENT OF CHANGES IN EQUITY

In Ukrainian Hryvnias and in thousands

Additional
Issued paid-in Retained
Notes _ capital capital earnings Total
31 December 2021 1,203,536 169,031 344,505 1,717,072
Net profit for the year - - 26,805 26,805
Total comprehensive income
for the year - - 26,805 26,805
Capital contributions for the year 19 360,277 (261) - 360,016
31 December 2022 1,563,813 168,770 371,310 2,103,893
Net profit for the year - - 352,048 352,048
Total comprehensive income
for the year - - 352,048 352,048
Other changes - - (5,132) (5,132)
1,563,813 168,770 718,226 2,450,809

/;91 |

Julla Nosal,
Financial manager of LLC “M.V.CARGO"

4
The notes on pages 6 to 31 form an integral part of these financial statements.



LIMITED LIABILITY COMPANY “M.V.CARGO"

STATEMENT OF CASH FLOWS

In Ukrainian Hryvnias and in thousands

Notes 2023 2022
Operating activities
0,929

Profit before income tax 429,937 30,
Adjustments for:
Depreciation and amortization ii;lggg ﬂ;:igg
Finance expenses 9 (539) (i07)
Finance income 15 760 297,133
Net foreign exchange loss '556 ’639
Loss on disposal of property, plant and equipment 3,
(Decrease)/increase In allowance for estimated non- (3,167) 117
recoverable amounts and direct write-offs
Operating cash flow before movements in working
cappeltal ° 790,623 686,016
Movements in working capital:
Change in trade and other accounts receivable 141,437 (249,863)
Change in prepayments to suppliers (3,826) 2,672
Change in advances received (17,080) (12,462)
Change in inventories (8,381) (7,993)
Change in other current assets (3,404) -

(511) 38,123

Change in value added tax payable
Change in trade and other accounts payable (17,024) (86,790)

Change in other current liabilities 16,666 (4,154)
Cash generated from operations 898,500 365,549
Income tax paid (58,589) -
Interest paid 22 (129,210) (105,742)
Net cash generated from operating activities 710,701 259,807
Investing activities
Acquisition of property, plant and equipment (90,687) (52,054)
Interest received from cash and cash equivalents 239 5 207
Net cash used in investing activities {90,448) (51,847)
Financing activities
Cash contributed to capital & 360,016
Proceeds from loans from related party 2 170'209
Repayment of interest-free loans from related party - (361 335)
Repayment of borrowings 22 (392,039) (1 17:450)
Net cash (used in) / from financing activities (392,039) 51,540
Net increase in cash 228,214 259,500
r
349,560 48,745
CHOW 20,418 41,315
LHIGHI0
598,192 349,560
/ /),
/ / 7

Julia Nos,
Financial manager of LLC “M.V.CARGO”

5
The notes on pages 6 to 31 form an integral part of these financial statements.



LIMITED LIABILITY COMPANY "M.V.CARGO”

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

In Ukrainian Hryvnias and in thousands unless otherwise stated

1.

GENERAL INFORMATION

M.V.Cargo Ltd (the “Company”) is a limited liability company incorporated in accordance with laws of
Ukraine. It is developing a greenfield grain terminal that is located in the Port of Yuzhny in Ajalyk
Estuary on Ukraine’s Black Sea coast, approximately 30 km from Odessa.

The grain terminal has the processing capacity of 5 million tons of grain per year and have its own
dedicated berth (Berth #25). It is capable of handling vessels of up to 100,000 tons deadweight
tonnage (DWT).

Construction of terminal was split into stages. In March 2018, the first stage of construction was
already completed allowing the Company to commence grain transshipment operations in June 2018,
while the grain transshipment operations via Berth #25 started in September 2019.

In July 2021, Cargill Inc., a leading global agriculture commodities producer and trader, acquired a
51% of the Company’s immediate Parent shares. Cargill Inc. became an ultimate Parent of the
Company and ultimate operator of the terminal and the berth. The Company’s immediate Parent is
Neptune Port Holding B.V. (Note 19).

The principal operating office of the Company is situated at 60 Stavnitsera St., Vizyrka village, 67543,
Odessa region, Ukraine.

OPERATING ENVIRONMENT

Ukrainian economy has features inherent for emerging markets and its development is heavily
influenced by the fiscal and monetary policies adopted by the government, together with developments
in the legal, regulatory, and political environment which changes rapidly.

On 24 February 2022, Russian forces commenced a full-scale invasion across the Ukrainian state,
which had impact on all areas of the Ukrainian life and economy. The territories of Kyiv, Chernihiv,
Sumy, Kharkiv and part of Kherson regions were occupied at the beginning of the war however were
liberated subsequently. As of 31 December 2023 Crimea and the major parts of Donetsk, Luhansk,
Kherson and Zaporizhzhia regions are still under occupation and active military actions are ongoing
there, though with no major move of the frontline since 2022. Mobilisation of people to the Ukrainian
army continues, stressing the labour market and affecting those companies and industries that are
not eligible for securing its male employees from mobilisation. In 2023 Russia continued to attack the
civil infrastructure, specifically targeting to damage the Ukrainian sea and Danube ports facilities since
pulling out of the Black Sea grain deal in July 2023, that temporarily decreased the Ukraine’s export
abilities. Despite these developments export by sea was re-started from August 2023, while the
additional complexities appeared for transportation by land in the end of 2023 caused by the strikes
of Polish carriers blockading the border crossing points with Ukraine. The situation remains tense, it
has an impact not only on the Ukrainian but also on the international economy, and its further impact
and duration is difficult to predict and quantify. For the additional details on the war impact on the
Company’s assets and operations refer to Note 3.

According to estimates published by Ministry of Economy of Ukraine, Ukrainian GDP increased by 5%
in 2023 (2022: 29.1% decrease).

The National Bank of Ukraine ("NBU”) follows an interest rate policy consistent with inflation targets.
The inflation rate in Ukraine for 2023 stood at 5.1% (2022: 26.6%) according to the statistics
published by the State Statistics Service of Ukraine. The NBU increased its key policy rate from 10%
effective from 21 January 2022 to 25% effective from 3 June 2022. Further during 2023 the NBU was
gradually decreasing its key policy rate reaching to 15% effective since 15 December 2023 and 14.5%
effective since 15 March 2024.

As of 24 February 2022, the hryvnia exchange rate was effectively fixed at UAH 29.25 per USD on the
FX market to ensure the sound and stable operation of the country’s financial system. From 21 July
2022, the hryvnia exchange rate was adjusted to UAH 36.57 per USD 1, and on 3 October 2023, the
NBU returned to a floating exchange rate for the hryvnia. As of 31 December 2023 the exchange rate
was 37.98 per USD 1 (as compared to UAH 36.57 per USD 1 as at 31 December 2022). As of the date
of authorisation of these financial statements for issue the exchange rate was 39.60 per USD 1.

In order to keep inflation under control, in 2022 the NBU also introduced a number of administrative
restrictions, in particular on foreign exchange transactions and capital movements including



LIMITED LIABILITY COMPANY "M.V.CARGO”

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

In Ukrainian Hryvnias and in thousands unless otherwise stated

2.

OPERATING ENVIRONMENT (continue)

restrictions on interest and dividends payments to abroad in foreign currencies. In June 2023 the NBU
lifted some of the currency restrictions, including those related to transferring of funds abroad for
servicing and repayment of external credits/loans obtained after 20 June 2023 (subject to a number
of requirements met simultaneously) and those that were provided earlier through an international
financial organisation or secured by foreign export credit agency/a foreign state. Further the NBU
introduced new relaxations effective since 1 December 2023 that relate inter alia to cancellation of
foreign currency sale limits for banks and non-banking financial institutions and permission to Export
credit agency to transfer funds abroad for compensations based on insurance/reinsurance contracts.
At the same time some of the other regulatory easings provided earlier by the government were
revoked from 1 August 2023, in particular the moratorium for the tax audits was partially cancelled.
The yield to maturity (“YtM”) on Ukrainian Government’s Eurobonds decreased to 50.6% (for a 5-year
maturity instruments as of 31 December 2023) from 63.4% as of 31 December 2022. At the same
time, the domestic Ukrainian sovereign bonds in UAH (for a 5-year maturity) were traded with the
yields of 18% as of 31 December 2023 (22% as of 31 December 2022) according to the NBU data.
From the start of the war the Ukrainian budget experiences a significant deficit, which was financed
by national and international borrowings, grants, national borrowings and other means. Due to the
inflow of international aid, currency reserves have reached a new record of USD 41.7 billion as of 31
July 2023. That is the highest level of the reserves in more than 30 years. Further, following a
slowdown of international aid, a decrease in currency reserves of Ukraine occurred and as of 31
December 2023 they amounted to USD 40.5 billion. International support is crucially important for
Ukraine’s ability to continue fighting against the aggression and to fund the budget deficit and on-
going debt repayments.

Currently, the EBRD finances Ukrainian companies with loans deferrals, debt forbearance and
restructuring; trade finance, including for fuel imports; emergency liquidity finance, in coordination
with partners; emergency reform support, to support the Ukrainian authorities with immediate
legislative and regulatory interventions.

GOING CONCERN

On 24 February 2022, Russia started invading Ukraine. The ongoing military attacks have led to
essential casualties, damages to infrastructure and disruption to economic activities in Ukraine.

Due to the military actions all seaports in Ukraine suspended their operations until the end of July
2022, when the deal was brokered by the United Nations and Turkey, involving Ukraine and Russia.
MV Cargo was able to re-launch transshipment to vessels in August 2022 and operated until March
2023, when Russia exited the deal. In the period May, 2023 - September, 2023 the Company
temporarily performed grain transshipment on trucks instead of vessels. Since mid of October 2023
MV Cargo gradually resumed its sea operations, reaching 300 -350 kt of grain transshipment per
month.

The Company have outstanding loans from external lenders - International Finance Corporation (IFC)
and European Bank for Reconstruction and Development (EBRD) obtained in 2017 to finance the
construction.

According to the latest waiver issued on 4 July 2023 MV Cargo should’ve reach Technical Completion
by 31 December 2023, which did not occur to date. Non-compliance with such obligations enables
EBRD and IFC to request early redemption of the loan. The Company currently finalizes the waiver for
prolongation of the date for the Technical Completion, while formal approval from both EBRD and IFC
has not been received. Expected prolongation date is until 30 June 2024. As no waiver received on 31
December 2023 and new waiver would be for a period shorter than 12 months and therefore the
Company continued to classify all loans as current. However, the current assets exceeded current
liabilities by UAH 21,429 thousand as at 31 December 2023 due to favorable market condition and
strong operational results in FY2023.

As at the date of authorization of these financial statements, the Company paid as per schedule the
outstanding principal and interest in March 2024. The next principal payments are planned to be repaid
according to the schedule as well.



LIMITED LIABILITY COMPANY "M.V.CARGO”

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

In Ukrainian Hryvnias and in thousands unless otherwise stated

3.

GOING CONCERN (continue)

During the year ended 31 December 2023 the Company generated strong cash flows from operating
activities of UAH 710,701 thousand (in 2022 the Company generated cash flows from operating
activities of UAH 259,807 thousand) and incurred a net profit of UAH 352,048 thousand (2022: UAH
26,805 thousand).

Subsequently to 31 December 2023 the Company generated significant amount of cash and was able
to increase excess of current assets over current liabilities. Additionally, there are shareholder’s funds
held on restricted account which upon the request from the lenders can be directed to the settlement
of outstanding amounts of the borrowings.

In order to analyze the impact of the circumstances and support the Company s ability to continue as
a going concern, management prepared cash flow forecasts for the next 12 months. The following key
assumptions were made by management:

e no further significant progression of Russian troops into the territory of Ukraine and no further
escalation of military actions that could severely affect the Company’s assets;

e Sea operations will continue to be in force until the April 2025 and afterwards;
e future transhipment volume will reach up to 60-70% of historical maximum per month;
e postponement of capital expenditures, which are non-essential for the terminal operations;

e IFC and EBRD loans principal amounts and interest repayment will be made according to the
schedule.

If significant assumptions and judgements made by management will not realise, management will
continue seeking alternative ways to meet its financial obligations, including requesting the support
from its parent and other shareholders (Note 19). Shareholders of the Company provided long term
loans to M.V. Cargo in February 2022 of USD 6,000 thousand to support its operations.

Depending on how the situation evolves, and should the situation further deteriorate, it could have a
severe impact on the Company and the Ukrainian economy as a whole. Management acknowledges
that future development of military actions, their duration represent a single material uncertainty
which may cast significant doubt about the Company’s ability to continue as a going concern and,
therefore, the Company may be unable to realize its assets and discharge its liabilities in the normal
course of business. Despite the material uncertainty relating to the war in Ukraine, management is
continuing to take actions to minimize the impact on the Company and thus believes that application
of the going concern assumption for the preparation of these financial statements is appropriate.

BASIS OF PRESENTATION AND MATERIAL ACCOUNTING POLICIES
Statement of compliance

These financial statements have been prepared in accordance with IFRS Accounting Standards

In accordance with p.5 Article 121 of the Law of Ukraine On Accounting and Reporting in Ukraine, all
IFRS Accounting Standards reporters should prepare and submit their financial statements based on
the taxonomy of financial statements under IFRS Accounting Standards in a single electronic format
(referred to as “iXBRL"). As of the date of issuing these financial statements, the 2023 UA XBRL IFRS
Accounting Standards taxonomy has not been published yet, and the process for submitting financial
statements for the year ended 31 December 2023 in a single electronic format has not been initiated.
Management of the Company is planning to prepare the iXBRL report and submit it within 3 month it
becomes available.

These financial statements have been prepared assuming that the Company is a going concern and
will continue in operation for the foreseeable future.

Basis of preparation

These financial statements are prepared on the historical cost basis, as modified by the initial
recognition of financial instruments based on fair value.



LIMITED LIABILITY COMPANY "M.V.CARGO”

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

In Ukrainian Hryvnias and in thousands unless otherwise stated

4.

BASIS OF PRESENTATION AND MATERIAL ACCOUNTING POLICIES (continue)

The material accounting policies applied in the preparation of these financial statements are set out
below.

Adoption of New or Revised Standards and Interpretations
The following amendments became effective from 1 January 2023:

- Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023);

- Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023);

- Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023);

- Amendments to IAS 12 Income taxes: International Tax Reform - Pillar Two Model Rules (issued 23
May 2023);

- IFRS 17 "Insurance Contracts"(issued on 18 May 2017 and effective for annual periods beginning on
or after 1 January 2023);

- Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023);

- Transition option to insurers applying IFRS 17 - Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023).

The application of the amendments had no significant impact on the financial statements of the
Company, except for Amendments to IAS 1 and IFRS Practice Statement 2, as a result of which the
Company updated its disclosure in Note 4 to disclose only material accounting policies.

Standards and Interpretations in issue, but not yet effective

At the date of authorization of these financial statements, the following Standards and Interpretations,
as well as amendments to the Standards were in issue but not yet effective:

Effective for annual
accounting periods
beginning on or

Standards and Interpretations after:
Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in The effective date is not
Associates and Joint Ventures - Sale or contribution of assets between an investor and determined. Early
its associate or joint venture application is allowed.
Amendments to IFRS 16 Leases - Lease Liability in a Sale and Leaseback 1 January 2024
Amendments to IAS 1 Presentation of Financial Statements — Classification of liabilities

as current or non-current 1 January 2024
Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments:

Disclosures: Supplier Finance Arrangements 1 January 2024

Management do not expect that the adoption of the Standards listed above will have a material impact
on the financial statements of the Company in future periods.

Functional and presentation currency
The functional currency of the Company and the presentation currency of these financial statements

is the Ukrainian Hryvnia ("UAH”). Transactions in currencies, other than functional currency of
the Company, are treated as transactions in foreign currencies.



LIMITED LIABILITY COMPANY "M.V.CARGO”

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

In Ukrainian Hryvnias and in thousands unless otherwise stated

4.

BASIS OF PRESENTATION AND MATERIAL ACCOUNTING POLICIES (continue)
Foreign currencies

Exchange differences on monetary items are recognized in profit or loss in the period in which they
arise.

As of
As of Average 31 Average
31 December exchange rate December exchange
2023 for 2023 2022 rate for 2022
UAH/USD 37.98 36.58 36.57 32.37
UAH/EUR 42.21 39.56 38.95 34.00

The average exchange rates for each period are calculated as the arithmetic mean of the exchange
rates for all trading days during this period. The sources of exchange rates are the official rates set by
the National Bank of Ukraine for UAH/USD and UAH/EUR.

Uncertain tax positions

The Company's uncertain tax positions are reassessed by management at the end of each reporting
period. Liabilities are recorded for income tax positions that are determined by management as more
likely than not to result in additional taxes being levied if the positions were to be challenged by the
tax authorities. The assessment is based on the interpretation of tax laws that have been enacted or
substantively enacted by the end of the reporting period, and any known court or other rulings on
such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
management’s best estimate of the expenditure required to settle the obligations at the end of the
reporting period. Adjustments for uncertain income tax positions are recorded within the income tax
charge.

Property, plant and equipment

Property, plant and equipment are stated at cost less any subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

Depreciation is recognized so as to write off the cost of assets, other than land, properties under
construction and uninstalled machinery and equipment, less their residual values over their useful
lives, using the straight-line method. The estimated useful lives, residual values and depreciation
method are reviewed at the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis. Land is not depreciated.

Useful life in
Categories of property, plant and equipment years

Buildings and structures 10-50
Machinery and equipment 5-20
Vehicles 5-10
Office equipment and other fixed assets 2-20

Construction in progress

Construction in progress comprises costs directly related to construction of property, plant and
equipment including an appropriate allocation of directly attributable variable overheads that are
incurred in construction. Construction in progress is not depreciated.

Depreciation of the construction in progress, on the same basis as for other property, plant and
equipment items, commences when the assets are available for use, i.e. when they are in the location
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4.

BASIS OF PRESENTATION AND MATERIAL ACCOUNTING POLICIES (continue)

and condition necessary for them to be capable of operating in the manner intended by
the management.
Inventories

Inventories primarily consist of expendable parts and supplies. Costs of inventories are determined on
a first-in-first-out basis.

The value of expendable spare parts and supplies is written off to profit or loss when they are used for
maintenance.

Work-in-process comprises capitalized expenditure in relation to revenue contracts on grain
transshipment services where contract obligations have not yet been fulfilled by the Company.

Financial instruments

Financial instruments - initial recognition. Financial instruments of the Company are initially
recorded at fair value adjusted for transaction costs. Fair value at initial recognition is best evidenced
by the transaction price. A gain or loss on initial recognition is only recorded if there is a difference
between fair value and transaction price which can be evidenced by other observable current market
transactions in the same instrument or by a valuation technique whose inputs include only data from
observable markets. After the initial recognition, an ECL allowance is recognized for financial assets
measured at AC.

Financial assets - classification and subsequent measurement - measurement categories.
The Company classifies financial assets in the AC measurement categories.

Financial assets impairment - credit loss allowance for ECL. The Company assesses, on a
forward-looking basis, the ECL for debt instruments measured at AC.

Financial liabilities — measurement categories. Financial liabilities of the Company are classified
as subsequently measured at AC.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call
with banks, and other short-term highly liquid investments with original maturities of three months or
less. Cash and cash equivalents are carried at AC because: (i) they are held for collection of contractual
cash flows and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Restricted
balances are excluded from cash and cash equivalents for the purposes of the cash flow statement.

Balances restricted from being exchanged or used to settle a liability for at least twelve months after
the reporting period are included in other non-current assets, otherwise they are included in current
assets.

The Company does not recognise the expected credit loss allowance on cash and cash equivalents if it
was determined that the effect of such loss allowance is not material as at the reporting date.

Trade and other receivables. Trade and other receivables are recognized initially at fair value and
are subsequently carried at AC using the effective interest method.

Other financial assets. Other financial assets are recognized initially at fair value and are
subsequently carried at AC using the effective interest method.

Trade and other payables. Trade payables are recognized initially at fair value and subsequently
carried at AC using the effective interest method.
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4.

BASIS OF PRESENTATION AND MATERIAL ACCOUNTING POLICIES (continue)

Interest-free loans from related parties. Loans from related parties are financial liabilities
represented by loans provided by entities under control of other significant shareholders. Loans from
related parties are measured at initial recognition at fair value and are subsequently measured at
amortized cost using the effective interest rate method. Gain or loss on initial recognition of loans from
related parties is recognised directly in equity.

Where an existing financial liability is replaced by new one from same lender on substantially different
terms, or the terms of an existing asset are substantially modified (such as deferral of contractual
repayment, actual tranches repaid ahead of schedule or changes in the contractual payment schedule),
such modification is assessed to determine whether or not the modification is substantial. Modification
considered to be substantial when discounted present value of the cash flows under the new terms
(using the original effective interest rate) is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability.

If modification is assessed to be substantial, such an exchange or modification is treated as a
derecognition of the original liability and the recognition of a new liability. The difference between the
carrying amount of the financial liability derecognized and fair value of newly recognised financial
liability (net of deferred tax) is recognized directly in equity.

Borrowings. Borrowings are recognized initially at fair value net of transaction costs incurred and are
subsequently carried at AC using the effective interest method.

Value added tax

Output value added tax related to sales is payable to tax authorities on the earlier of (a) collection of
receivables from customers or (b) delivery of services to customers. Input VAT is generally recoverable
against output VAT upon receipt of the VAT invoice. The tax authorities permit the settlement of VAT
on a net basis. VAT related to sales and purchases is recognized in the statement of financial position
on a net basis.

Issued capital

Issued capital is recorded at the fair value of consideration received. Any excess of the fair value of
consideration received over the par value of contributions made is recorded as additional paid-in
capital.

As of 31 December 2023 and 31 December 2022, the Company was a limited liability company. In
accordance with the current legislation of Ukraine, the voting rights of shareholders of companies
organized in the form of a limited liability company correspond to their share in the authorized capital.

Each shareholder has the right to withdraw from the Company and sell his or her share. The Company
shall, within one year from the date when it learned or should have learned of the withdrawal, pay
such former shareholder the value of his or her share.

The amount of compensation to be paid to the participant is determined based on the fair value of his
share in the Company's net assets in accordance with the Law of Ukraine "On Limited Liability
Companies".

The Company's liabilities, such as share capital and retained earnings, meet the exclusion criteria for
financial instruments with a puttable option as defined by IAS 32 and are classified as equity.

Revenue recognition
Revenue is recognized based on the actual service provided to the end of the reporting period as a

proportion of the total services to be provided because the customer receives and uses the benefits
simultaneously.
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4. BASIS OF PRESENTATION AND MATERIAL ACCOUNTING POLICIES (continue)
Revenue is recognized net of discounts and value added taxes.
Employee benefits

The Company has no legal or constructive obligation to make pension or similar benefit payments
beyond the payments to the

statutory defined contribution scheme.

Amendment of the financial statements after issue. Any changes to these financial statements
after issue require approval of the Director and Financial Manager of the Company.

5. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Company’s accounting policies, which are described above, management is
required to make judgments, estimates, and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions
are based on historical experience and other factors that are relevant. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

Key sources of estimation uncertainty

The following are the key management assumptions concerning the future, and other key sources of
estimation uncertainty at the end of the reporting period, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year.

Recoverability of property, plant and equipment

At each reporting date, the Company assesses whether there is any indication that the recoverable
amount of the Company’s property, plant and equipment has declined below the carrying value. When
such a decline is identified, the carrying amount is reduced to the recoverable amount.

The amount of the reduction is recorded in the statement of profit or loss and other comprehensive
income in the period in which the reduction is identified.

As a result of the factors described in Note 3 management determined that as at 31 December 2023
there were indicators of impairment with respect to property, plant and equipment. The Company
performed the impairment test at cash generating unit ("CGU") level, covering all property, plant and
equipment of the Company. Management determined the Company’s all items of property, plant and
equipment represent a single cash generating unit.

As of 31 December 2023, the Company recorded property, plant and equipment and prepayment for
property, plant and equipment in the total amount of UAH 2,695,491 thousand (2022: UAH
2,806,250 thousand), represented by the grain terminal.

The recoverable amount of the CGU was determined based on value-in-use calculations. The value-in-
use calculations is based on discounted cash flow projections based on the financial budgets approved
by management covering a ten-year period and cash flows beyond the ten-year period are
extrapolated using an estimated growth rate of 2%.
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5. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
(continue)

Management used the following key assumptions in developing the cash flows forecast:

e transhipment operations via Black Sea ports under grain deal will continue in 2024 and going
forward. Turnover in 2024 will reach 2,675 thousand tons and will further increase gradually
reaching 90% of its full capacity in 2024 and onwards.

e forecasted cash flows were discounted using a post-tax discount rate (WACC) of 24.6% for the
ten-year period and 17.12% for the terminal period.

As the recoverable amount of the Company was higher than its carrying amount, no impairment charge
was recognized.

The most sensitive assumptions in the impairment test model are tariff for transshipment and discount
rate. The tariff for transhipment decrease by 10 per cent while all other variables were held constant
would not result in an impairment loss as of 31 December 2023. The discount rate increase by
10 percentage points while all other variables were held constant would not result in impairment loss
as of 31 December 2023.

Useful lives of property, plant and equipment
The estimation of the useful life of an item of property, plant and equipment is a matter of management
judgment based upon experience with similar assets. In determining the useful life of an asset,
management considers the expected usage, estimated technical obsolescence, physical wear and tear,
and the physical environment in which the asset is operated. Changes in any of these conditions or
estimates may result in adjustments for future depreciation rates.

6. REVENUE

Revenue for the years ended 31 December was as follows:

2023 2022

Cargo transhipment 1,023,215 975,129
Cargo storage 111,871 51,850
Berth dues 2,601 3,577
Grain drying services 2,174 8,651
Other cargo handling services 2,975 -
Total 1,142,836 1,039,207

In 2023 the Company handled 1,740 thousand tons of grain (2022: 2,481 thousand tons).

The Company provides services under contracts which contain single performance obligation. If the
contract includes variable consideration, revenue is recognised only to the extent that it is highly
probable that there will be no significant reversal of such revenue. Revenue is recognized over the
period while transhipment services are being provided. Revenue is recognized based on the volume of
services provided until the end of the reporting period, in proportion to the total volume of services
provided. The revenue from three largest customers comprised 81% of total revenue (2022: 79%).
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7. COST OF SALES

Cost of sales for the years ended 31 December was as follows:

2023 2022
Depreciation and amortization 195,060 214,785
Complex of railway services 117,640 136,741
Payroll and related charges 70,148 68,082
Utilities 27,161 27,108
Cost of materials and fuel consumed 16,505 8,225
Insurance 12,443 13,607
Repair and maintenance 9,968 10,007
Security 7,033 4,252
Transportation of employees 5,601 4,703
Other 12,175 12,433
Total 473,734 499,943

In 2023, the Company purchased services and materials and fuel from its two largest suppliers that
comprised 83% of total purchases (2022: 84%).

Purchases from the Company’s related parties disclosed in Note 20.

8. GENERAL AND ADMINISTRATIVE EXPENSES

General and administrative expenses for the years ended 31 December were as follows:

2023 2022
Payroll and related charges 32,736 29,378
Professional services 23,540 24,794
Bank charges and commissions 12,348 15,347
Depreciation and amortisation 2,004 2,472
Insurance 490 736
Other 2,043 1,423
Total 73,161 74,150
Purchases from the Company’s related parties disclosed in Note 20.

9. FINANCE EXPENSES

2023 2022
Interest expense on bank borrowings 147,652 129,981
Unwinding of discount on trade accounts payable from related
parties 38 5,518
Unwinding of discount on borrowings from related parties - 4,626
Total 147,690 140,125

10. INCOME TAX
The Company’s profit was subject to corporate taxation in Ukraine. During the years ended

31 December 2023 and 31 December 2022, the Company was subject to income tax at the rate of
18%.
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10. INCOME TAX (continued)

Components of income tax benefit for the years ended 31 December were as follows:

2023 2022
Current tax
Current income tax expenses 71,315 551
Deferred tax
Deferred income tax expenses 6,574 3,573
Total income tax expenses in the current year 77,889 4,124

A reconciliation between the expected and the actual taxation charge is provided below:

2023 2022
Profit before income tax 429,937 30,929
Income tax at statutory tax rate of 18% 77,389 5,567
Tax effect of:
Utilisation of previously unrecognised tax loss carry forwards - (962)
Items which are not tax deductible/(taxable) 500 (481)
Income tax expenses/(benefit) 77,889 4,124

As of 31 December, deferred tax assets and liabilities consisted of the following:

31 December 31 December
2023 2022

Deferred tax assets arising from:
Recognised tax loss 6,159 12,705
Trade and other accounts receivable 1,116 1,144
Net deferred tax assets 7,275 13,849

Differences between IFRS Accounting Standards and tax regulations in Ukraine give rise to temporary
differences between the carrying amount of assets and liabilities for financial reporting purposes and
their tax bases. The tax effect of the movements in these temporary differences is detailed below.

31 December 31 December

2023 2022

Net deferred tax assets at the beginning of the year 13,849 18,525
Credited to profit or loss (6,574) (4,676)
Net deferred tax assets at the end of the year 7,275 13,849
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11. PROPERTY, PLANT AND EQUIPMENT, CONSTRUCTION IN PROGRESS AND UNINSTALLED MACHINERY AND EQUIPMENT
The following table represents movements in property, plant and equipment for the years ended 31 December:

Cost
As of 31 December 2021

Additions

Transfers

Disposals

Reclassification to inventories
As of 31 December 2022
Additions

Transfers
Disposals

As of 31 December 2023
Accumulated depreciation
As of 31 December 2021

Depreciation
Disposals

As of 31 December 2022

Depreciation
Disposals

As of 31 December 2023
Net book value

As of 31 December 2023

As of 31 December 2022

Buildings and

Machinery and

Office equipment

and other fixed

Construction in

Land structures equipment Vehicles assets progress Total
424,464 2,281,033 632,316 3,205 42,114 81,469 3,464,601
- 579 39 - 1,204 3,341 5,163
- (33,422) - - - 33,422 -
- - (3,822) - (240) (334) (4,396)
- - - - - (13,243) (13,243)
424,464 2,248,190 628,533 3,205 43,078 104,655 3,452,125
- 1,909 18,351 3,945 541 35,043 59,789
- 1,223 508 - 56 (1,787) -
- - (7,280) (290) (184) (407) (8,161)
424,464 2,251,322 640,112 6,860 43,491 137,504 3,503,753
- 292,982 156,691 2,348 19,521 - 471,542
- 141,006 68,435 573 6,606 - 216,620
- - (3,522) - (235) - (3,757)
- 433,988 221,604 2,921 25,892 - 684,405
- 140,748 50,405 807 4,477 - 196,437
- - (4,131) (290) (184) - (4,605)
- 574,736 267,878 3,438 30,185 - 876,237
424,464 1,676,586 372,234 3,422 13,306 137,504 2,627,516
424,464 1,814,202 406,929 284 17,186 104,655 2,767,720
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11. PROPERTY, PLANT AND EQUIPMENT (continue)

12.

As of 31 December, the Company pledged its property, plant and equipment as collateral to secure

long-term borrowings (Note 16):

31 December

31 December

Categories of property, plant and equipment 2023 2022
(at net book value, except for land)

Buildings and structures 1,675,880 1,813,584
Machinery and equipment 371,387 405,426
Construction in progress and uninstalled machinery and equipment 136,484 103,502
Land (at contractual value) 18,600 18,600
Office equipment and other fixed assets 10,875 13,223
Vehicles 3,402 -
Total 2,216,628 2,354,335
CASH

The cash balances as of 31 December were as follows:

31 December

31 December

2023 2022
Cash with banks in foreign currencies 481,423 336,969
Cash with banks in UAH 116,769 12,591
Total 598,192 349,560

Cash balances are held with Ukrainian subsidiaries of international banks. The international banks are

rated as “A+" according to Fitch ratings international agency.

As of 31 December 2023, the Company pledged to IFC and EBRD its cash on the bank accounts opened
with UkrSibbank and Credit Agricole of UAH 581,350 (2022: UAH 335,989 thousand).

13. TRADE AND OTHER ACCOUNTS RECEIVABLE

Trade and other accounts receivable as of 31 December were as follows:

31 December

31 December

2023 2022
Trade receivables 127,899 263,103
Other financial receivables 520 1,566
Total financial assets within trade receivables 128,419 264,669
Other receivables 91 151
Total 128,510 264,820

As of 31 December 2023, the Company pledged to IFC and EBRD its rights to claim proceeds under
contracts on grain transhipment services in the amount of UAH 127,899 thousand (2022: UAH 263,612

thousand).

Management have considered current and forward-looking information on macroeconomic factors
affecting the ability of the customers to settle the receivables and have concluded that no adjustments

to the historical zero loss rates is required.
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13. TRADE AND OTHER ACCOUNTS RECEIVABLE (continue)

The Company’s trade and other accounts receivable by the number of days that an asset is past due

as of 31 December are as follows:

31 December

31 December

current

less than 30 days overdue
30 to 90 days overdue

91 to 180 days overdue
181 to 365 days overdue
over 365 days overdue

Total

2023 2022
22,716 43,798
62,509 185,727
36,261 35,295

7,024 -

128,510 264,820

As of 31 December 2023, the Company’s five largest customers represented 99% (2022: 99%) of the

outstanding balance of the trade and other accounts receivable.

Trade and other accounts receivable which were overdue as at 31 December 2023 are fully settled as

of date of this financial statements.

Trade and other accounts receivable to the Company’s related parties disclosed in Note 20.

14. INVENTORIES

Inventories as of 31 December were as follows:

31 December

31 December

2023 2022
Spare parts 43,603 38,598
Fuel 2,275 811
Other 4,218 2,306
Total 50,096 41,715

15. OTHER FINANCIAL ASSETS

As of 31 December 2023, the Company placed a bank guarantee issued in favour of lenders in the
total amount of UAH 190,615 thousand (2022: UAH 187,634 thousand). The bank guarantee is placed
with a Ukrainian bank and covers any non-compliance in settling Company’s obligations.

The expiry date of the guarantee is 21 July 2024. The Company is obliged to provide the lenders (IFC
and EBRD) with the bank guarantee for the period at least 6 months. The process of the extension of
the guarantee term has started and the Company expects to reissue the guarantee for the next year

in July 2024.

Other financial assets are held with Ukrainian subsidiary of international bank. The international bank

are rated as “A+” according to Fitch ratings international agency.
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16. BORROWINGS AND INTEREST PAYABLE

As of 31 December 2023, borrowings consisted of the following:

Effective
Lender interest rate Carrying amount
Short-term loan IFC 15.94% 396,026
Short-term loan EBRD 15.77% 396,114
Cargill
Long-term loan Incorporated 9.85% 108,350
Long-term loan Arya S.A. 9.85% 112,815
1,013,305
Add:
Interest accrued 51,788
Total 1,065,093
As of 31 December 2022, borrowings consisted of the following:
Effective
Lender interest rate Carrying amount
Short-term loan IFC 14.33% 576,049
Short-term loan EBRD 14.33% 576,049
Cargill
Long-term loan Incorporated 9.47% 111,900
Long-term loan Arya S.A. 9.47% 107,512
1,371,510
Add:
Interest accrued 25,922
Total 1,397,432

In 2017 the Company entered into agreement with International Finance Corporation (IFC) and
European Bank for Reconstruction and Development (EBRD) to obtain two loans of USD 37,000
thousand each.

The loans are repayable quarterly by equal portions starting from March 2019, and the final maturity
date is 12 December 2026. Interest accrued is payable on the quarterly basis. The annual interest rate
for both loans is 7.75% + LIBOR 3 months denominated in USD.

Libor-based borrowings were exposed to 3M USD Libor, which was discontinued in 2023. The Company
amended respective agreements changing LIBOR to SOFR + risk coefficient of 0.26161% in October
2023. The Company’s management believes that these changes didn’t have any material impact on
these financial statements.

Certain obligations are attached to the Company’s loans and borrowings one of which is meeting the
project technical completion date for the terminal. Non-compliance with such obligations may result in
negative consequences for the Company as immediate repayment of principal amount of loans and
accrued interests upon receipt of respective notice from the lenders.

As stated in Note 3 as at 31 December 2023 the Company didn’t comply with certain obligations set
in the agreement with creditors. As the consequence the Ilong-term borrowings of
UAH 542,176 thousand were classified as current liabilities as at 31 December 2023
(31 December 2022: UAH 760,594 thousand).
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16. CURRENT BORROWINGS AND INTEREST PAYABLE (continue)

17.

18.

As of 31 December 2023 and 31 December 2022 the borrowings of UAH 818,683 thousand and
UAH 1,182,236 thousand respectively are repayable on demand.

Financial covenants as per agreements will be applicable in one year after technical completion date.

As of 31 December 2023, the Company pledged to IFC and EBRD its property, plant and equipment of
UAH 2,216,628 thousand (2022: UAH 2,354,335 thousand) which represents contractual value of land
pledged and the carrying value other property, plant and equipment as disclosed in Note 11, and rights
to claim proceeds under contracts on grain transhipment services in the amount of
UAH 127,899 thousand (2022: UAH 263,612 thousand). In addition, cash on the bank accounts
opened with UkrSibbank of UAH 581,350 thousand are also pledged to the same lenders (2022:
UAH 335,989 thousand).

As of 31 December 2023 and 31 December 2022 all shares in the Company’s Parent were pledged to
secure the Company’s borrowings (Note 19).

TRADE AND OTHER ACCOUNTS PAYABLE

The balances of trade and other accounts payable as of 31 December were as follows:

31 December 31 December
2023 2022

Current liabilities
Accounts payable for property, plant and equipment 90,193 88,499
Trade and other accounts payable 5,605 22,809
Total 95,798 111,308

CONTINGENCIES AND CONTRACTUAL COMMITMENTS
Legal proceedings

From time to time and in the normal course of business, claims against the Company may be received.
On the basis of its own estimates, management is of the opinion that no material losses will be incurred
in respect of claims in excess of provisions that have been made in these financial statements.

Tax contingencies

Ukrainian tax legislation which was enacted or substantively enacted at the end of the reporting period,
is subject to varying interpretations when being applied to the transactions and activities of the
Company. Consequently, tax positions taken by management and the formal documentation
supporting the tax positions may be challenged tax authorities. Ukrainian tax administration is
gradually strengthening, including the fact that there is a higher risk of review of tax transactions
without a clear business purpose or with tax incompliant counterparties. Fiscal periods remain open to
review by the authorities in respect of taxes for three calendar years preceding the year when decisions
about the review was made. Under certain circumstances reviews may cover longer periods.

Ukrainian transfer pricing (TP) legislation is generally aligned with the international TP principles
developed by the Organization for Economic Cooperation and Development (OECD), although it has
specific features. The TP legislation provides for the possibility of additional tax assessment for
controlled transactions (transactions between related parties and certain transactions between
unrelated parties) if such transactions are not on an arm’s-length basis. The management has
implemented internal controls to comply with current TP legislation.
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18.

19.

CONTINGENCIES AND CONTRACTUAL COMMITMENTS (continue)

Tax liabilities arising from controlled transactions are determined based on their actual transaction
prices. It is possible, with the evolution of the interpretation of TP rules, that such prices could be
challenged. The impact of any such challenge cannot be reliably estimated; however, it may be
significant to the financial position and/or the Company's operations.

The Company has undergone a full-scope tax audit for the period from 1 July 2019 to March 2021. A
number of issues were raised by the tax authorities listed in the Act of comprehensive tax audit.

As at 31 December 2023 and 31 December 2022 provision of UAH 9,950 thousand, including penalties
has been made in relation to interest expenses in earlier periods.

In addition to the above matter, management estimates that the Company has other possible
obligations from exposure to other than remote risks of UAH 14,293 thousand. These exposures
primarily relate to interest expenses and initial recognition of financial instruments. Management will
vigorously defend the entity's positions and interpretations that were applied in determining taxes
recognised in these financial statements if these are challenged by the authorities.

Lease of land

The Company’s leases include long-term leases of land with rental payments contingent to changes in
cadastral values and the rate applied. The contracts are concluded on average for 49 years. The
Company does not have an option to purchase the leased plots of land at the expiration of the lease
period.

Future variable lease payments for lease of the land plots occupied under leases as at 31 December
2023 amounted to UAH to UAH 44,176 thousand (2022: UAH 52,431 thousand).

Contractual commitments on purchases of property, plant, and equipment

As of 31 December 2023, the commitments of the Company on the purchase of property, plant, and
equipment amounted to UAH 70,759 thousand (2022: UAH 124,220 thousand).

ISSUED CAPITAL

As of 31 December the participants’ interests in the Company were as follows:

31 December 31 December

% 2023 2022

PLLC “Neptune Port Holding B.V.” 99.99 1,563,657 1,563,657
AT Cargill 0.01 156 156
100 1,563,813 1,563,813

As of 31 December 2023 and 31 December 2022, the ultimate controlling party of the Company is
Cargill Incorporated, who acquired 51% of the Company’s immediate Parent shares in July 2021.
Andrey Stavnitser and Egor Grebennikov retained the rest of the Company’s immediate Parent shares.

As of 31 December 2023 and 31 December 2022 all shares of the Company’s immediate Parent were
pledged to secure the Company’s borrowings (Note 16).

In February 2022 the Company’s issued capital was increased by UAH 360,277 thousand.
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20. RELATED PARTY BALANCES AND TRANSACTIONS

For the purpose of these financial statements, parties are related if one party has the ability to control
the other party or exercise significant influence over the other party in making financial or operational
decisions. In considering each possible related party relationship, attention is directed to the substance
of the relationship, not merely the legal form.

Related parties may enter into transactions which unrelated parties might not, and transactions

between related parties may not be effected on the same terms, conditions, and amounts as
transactions between unrelated parties.
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20. RELATED PARTY BALANCES AND TRANSACTIONS (continue)

During the years ended 31 December, amounts of transactions with related parties and their respective share in total amount of such transactions were as

follows:
Type of related party Nature of transactions 2023 2022
% of total % of total
Amount category Amount category
Companies under common control Revenue: Cargo transshipment 682,291 66.7% 642,548 65.9
Companies under common control Revenue: Cargo storage 39,135 35.0% 22,666 43.7
i 0,
Co_mp_a_nles under control of other Revenue: Berth dues 2,247 86.4% 2,707 75.7
significant shareholders
Companies under common control Revenue: Grain drying services 992 45.6 3,111 36.0
Companies under common control Revenue: Grain drying services
Companies under common control Revenue: Other cargo handling services 1,141 38.4 - -
Co.mp.a.mes under control of other Cost of sale: Purchases of services 144,166 75.5 164,170 77.2
significant shareholders
Companies under common control Othef operating income: Income from rent of - - 483 12.4
equipment
Co.mp.a.nles under control of other Other operating income: Income from rent of 1,411 91.9 3,024 77.4
significant shareholders equipment
Companies under common control Other operating income: Other income 734 20.9 551 7.6
Co_mp_a_nles under control of other Other operating income: Other income 56 1.6 20 0.3
significant shareholders
Co_mp_a_nles under control of other Geneljal and admlnls_tratlve expenses: Purchases of 1,717 6.7 1,626 6.6
significant shareholders services and materials
Ultimate controlling parties Borrowings: Interest expenses 10,122 6.9 9,569 6.5
Other significant shareholders Borrowings: Interest expenses 9,678 6.6 9,213 6.2
Ultimate controlling parties Borrowings: Receipts loans from shareholders - - 86,866 51.0
Other significant shareholders Borrowings: Receipts loans from shareholders - - 83,343 49.0
Companies under control of other  Interest-free loans: Repayment of interest-free
L - - 190,155 52.6
significant shareholders loans from related party
Other significant shareholders Interest-free loans: Repayment of interest-free } } 171,080 47.4
loans from related party
Companies under control of other Inventories: Purchases of inventories 761 1.6 - -

significant shareholders
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20. RELATED PARTY BALANCES AND TRANSACTIONS (continue)

As of 31 December, the balances outstanding and their share in total balance were as follows:

Amounts due from related parties

Type of related party

Companies under common control

Companies under control of other
significant shareholders

Companies under control of other
significant shareholders

Total

Nature of amounts due

31 December 2023

31 December 2022

Trade and other accounts receivable

Trade and other accounts receivable

Prepayments to suppliers

Amounts due to related parties

Type of related party
Companies under control of other
significant shareholders
Other significant shareholders

Companies under control of other
significant shareholders

Other significant shareholders

Ultimate controlling parties

Total

% of total % of total

Amount category Amount category
105,583 82.2 263,418 99.5
301 0.2 326 0.1
2,225 38.8 854 8.8
111,109 X 264,598 X

31 December 2023

31 December 2022

% of total % of total

Nature of amounts due Amount category Amount category

Accognts payable for property, plant and _ _ 2,550 2,9%
equipment

Accognts payable for property, plant and 49,704 55.19% 47,900 54,1%
equipment

Trade and other accounts payable 1,120 20.0% 17,920 78,6%

Borrowings 131,070 12.3% 116,421 8,3%

Borrowings 136,469 12.8% 121,173 8,7%

318,363 X 305,964 X
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20.

21.

22,

RELATED PARTY BALANCES AND TRANSACTIONS (continue)

Outstanding balances with related parties at the year-end are unsecured and settlement occurs in
cash, except for advances received which will be settled with services provided to customer. Trade
receivables are unsecured and are settled in the normal course of business. The Company has not
recorded any significant impairment of receivables due from the related parties in 2023 and 2022.

During the year ended 31 December 2023 key management personnel comprised of fifteen people
(2022: thirteen). During the year ended 31 December 2023, the aggregated remuneration to the
key management personnel of the Company comprised only short-term benefits amounted of
UAH 28,731 thousand (2022: UAH 21,182 thousand), including all social fund contributions.

FAIR VALUE OF FINANCIAL INSTRUMENTS

This note provides information about how the Company determines fair values of various financial
assets and financial liabilities. 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, regardless of whether that price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability, the Company takes into account the
characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement
and/or disclosure purposes in these financial statements is determined on such a basis.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1,
2 or 3 based on the degree to which the inputs to the fair value measurements are observable and
the significance of the inputs to the fair value measurement in its entirety, which are described as
follows:

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

° Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable
for the asset or liability, either directly or indirectly; and

° Level 3 inputs are unobservable inputs for the asset or liability.

As at 31 December 2023 and 2022, the carrying value of the Company’s financial instruments
except for the borrowings approximates their fair values.

Interest-bearing borrowings are initially measured at fair value, net of directly attributable
transaction costs, and are subsequently measured at amortized cost using the effective interest
rate method. Management of the Company considers that the carrying amounts of long-term
borrowings recognized in the financial statements approximate their fair values since effective
interest rate used for discounting equals to market interest rates.

Fair values of interest-free loans from related parties correspond to Level 2 of fair value hierarchy
and have been determined by discounting future contractual cash flows at the year-end market
interest rates available to the Company for similar financial instruments. Future cash flows are
measured, directly or indirectly, on the basis of observable inputs. The measurements use one or
more observable quoted prices in the markets considered to be active.

FINANCIAL RISK MANAGEMENT POLICIES

The risk management function within the Company is carried out with respect to financial risks,
operational risks and legal risks. Financial risk comprises market risk (including currency risk,
interest rate risk and other price risks), credit risk and liquidity risk. The primary function of financial
risk management is to establish risk limits and to ensure that any exposure to risk stays within
these limits. The operational and legal risk management functions are intended to ensure the proper
functioning of internal policies and procedures in order to minimize operational and legal risks.
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22, FINANCIAL RISK MANAGEMENT POLICIES (continue)
Capital risk management

The Company manages its capital to ensure that it will be able to continue as a going concern while
maximizing the return to the equity holder through the optimization of the debt and equity balance.
Management of the Company reviews the capital structure on a regular basis. Based on the results
of this review, the Company takes steps to balance its overall capital structure through new
contributions from participants, as well as the issue of new debt instrument or the redemption of
existing debt. The Company considers total capital under management to be the equity as shown
in the statement of financial position.

As at 31 December 2023 and 31 December 2022 the Company was compliant with applicable
requirements to the net assets and issued capital for the limited liability Companies.

Credit risk

The Company exposes itself to credit risk, which is the risk that one party to a financial instrument
will cause a financial loss for the other party by failing to meet an obligation.

Exposure to credit risk arises as a result of the Company’s lending and other transactions with
counterparties, giving rise to financial assets.

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial
assets in the statement of financial position. For financial guarantees issued, commitments to
extend credit, undrawn credit lines and export/import letters of credit, the maximum exposure to
credit risk is the amount of the commitment.

Credit risk management. Credit risk is the single largest risk for the Company's business;
management therefore carefully manages its exposure to credit risk. The estimation of credit risk
for risk management purposes is complex and involves the use of models, as the risk varies
depending on market conditions, expected cash flows and the passage of time. The assessment of
credit risk for a portfolio of assets entails further estimations of the likelihood of defaults occurring,
the associated loss ratios and default correlations between counterparties.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the
amount of risk accepted in relation to one borrower, or group of borrowers. Such risks are monitored
on a revolving basis and are subject to an annual, or more frequent, review.

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present
value of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks
of default occurring in a given time period used as weights). An ECL measurement is unbiased and
is determined by evaluating a range of possible outcomes.

Expected credit losses are modelled over instrument’s lifetime period. The lifetime period is equal
to the remaining contractual period to maturity of debt instruments, adjusted for expected
prepayments, if any. For loan commitments and financial guarantee contracts, it is the contractual
period over which an entity has a present contractual obligation to extend credit.

Market risk

The Company takes on exposure to market risks. Market risks arise from open positions in
(a) currency, (b) interest rates and (c) equity products, all of which are exposed to general and
specific market movements. Management sets limits on the value of risk that may be accepted,
which is monitored on a regular basis. However, the use of this approach does not prevent losses
outside of these limits in the event of more significant market movements.
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22. FINANCIAL RISK MANAGEMENT POLICIES (continue)
Interest rate risk

Interest rate risk is the risk that changes in floating interest rates will adversely impact the financial
results of the Company. The Company is exposed to interest rate risk because it borrows funds
floating interest rate.

If interest rates had been 1 basis point higher/lower and all other variables were held constant, the
Company’s profit for the year ended 31 December 2023 would decrease/increase by UAH 107
thousand (2022: UAH 140 thousand).

The sensitivity analysis was applied to interest bearing liabilities (long-term borrowings) based on
the assumption that the amount of liability outstanding at the end of the reporting period was
outstanding for the whole year. A 1 basis point increase or decrease is used when reporting interest
rate risk internally to key management personnel and represents management’s assessment of the
reasonably possible change in interest rates.

The Company does not use any derivatives to manage interest rate risk exposure. Management of
the Company controls this risk by signing loan agreements, which do not allow increasing of interest
rate by the bank unilaterally.

Currency risk

In respect of currency risk, management sets limits on the level of exposure by currency and in
total for both overnight and intra-day positions, which are monitored daily.

Currency risk is the risk that the financial results of the Company will be adversely impacted by
changes in exchange rates to which the Company is exposed. The Company undertakes certain
transactions denominated in foreign currencies. The Company does not use any derivatives to
manage foreign currency risk exposure, at the same time the management of the Company is trying
to mitigate such risk by setting limits on the level of exposure by currencies.

The carrying amounts of the Company’s foreign currency denominated monetary assets and
monetary liabilities at the end of the reporting period are as follows:

uUsbD

31 December 31 December

2023 2022
Cash (Note 12) 481,423 336,969
Other financial assets (Note 15) 190,615 187,634
Trade and other accounts receivable (Note 13) 112,320 264,525
Trade and other accounts payable (Note 17) (87,208) (83,961)
Borrowings (Note 16) (1,065,093) (1,397,432)
Total net position (367,943) (692,265)

The following table details the Company’s sensitivity to a 10% increase and decrease in the
UAH exchange rate against the relevant foreign currencies. 10% is the sensitivity rate used when
reporting foreign currency risk internally to key management personnel and represents
management’s assessment of the reasonably possible change in foreign exchange rates.
The sensitivity analysis includes only outstanding foreign currency denominated monetary items
and adjusts their translation at the period end for a 10% change in foreign currency rates:
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22. FINANCIAL RISK MANAGEMENT POLICIES (continue)

UAH/USD - impact:
profit/(loss) before tax

31 December 31 December

2023 2022

Increase by 10% (36,794) (69,227)
Decrease by 10% 36,794 69,227

In management’s opinion, the sensitivity analysis is unrepresentative of the inherent foreign
exchange risk because the exposure at the end of the reporting period does not reflect the exposure
during the year.

Major categories of financial instruments

The Company'’s principal financial liabilities comprise borrowings and interests related to them, trade
and other accounts payable, other current liabilities. The main purpose of these financial
instruments is to raise finance for the Company’s operations. The Company’s financial assets are
represented by cash, trade and other accounts receivable and other financial assets.

31 December 31 December
Notes 2023 2022
Financial assets
Cash 12 598,192 349,560
Trade and other accounts receivable 13 128,419 264,669
Other financial assets 15 190,615 187,634
Total financial assets 917,226 801,863
Financial liabilities
Borrowings 16 1,065,093 1,397,432
Trade and other accounts payable 17 95,798 111,308
Other current liabilities 22,654 9,000
Total financial liabilities 1,183,545 1,517,740

Reconciliation of liabilities arising from financing activities
The table below sets out an analysis of liabilities from financing activities and the movements in the

Company’s liabilities from financing activities for each of the periods presented. The items of these
liabilities are those that are reported as financing in the statement of cash flows:
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22. FINANCIAL RISK MANAGEMENT POLICIES (continue)

Liabilities from financing activities

Borrowings Interest-free from Total
(Note 16) related parties

Liabilities from financing activities at 31 December 2021 949,443 362,865 1,312,308
Cash inflows 170,209 - 170,209
Cash outflows, other than interest paid (117,450) (361,235) (478,685)
Foreign exchange adjustments 370,991 (6,256) 364,735
Interest payments (105,742) - (105,742)
Interest accrued 124,537 - 124,537
Recognition at amortized cost adjustment - 4,626 4,626
Other non-cash movements 5,444 - 5,444
Liabilities from financing activities at 31 December 2022 1,397,432 - 1,397,432
Cash inflows - - -
Cash outflows, other than interest paid (392,039) - (392,039)
Foreign exchange adjustments 41,259 - 41,259
Interest payments (129,210) - (129,210)
Interest accrued 153,113 - 153,113
Recognition at amortized cost adjustment - - -
Other non-cash movements (5,462) - (5,462)
Liabilities from financing activities at 31 December 2023 1,065,093 - 1,065,093

Liquidity risk

Liquidity risk is the risk that the Company will not be able to settle all liabilities as they become
due. The Company’s liquidity position is carefully monitored and managed. The Company has in
place a detailed budgeting and cash forecasting process to help ensure that it has adequate cash
available to meet its payment obligations.

The table below shows liabilities at 31 December 2023 by their remaining contractual maturity. The
amounts disclosed in the maturity table are the contractual undiscounted cash flows, including gross
loan commitments. Such undiscounted cash flows differ from the amount included in the statement
of financial position because the statement of financial position amount is based on discounted cash
flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the
conditions existing at the end of the reporting period. Foreign currency payments are translated
using the spot exchange rate at the end of the reporting period.

The maturity analysis of financial liabilities at 31 December 2023 is as follows:

Less From From 6 In the
de|?12n d than 3 3to6 to12 second Aft:;:;vo Total
months months months year Y

Borrowings 818,683 - - - - 369,757 1,188,440
Trade and
other
accounts
payable - 95,798 - - - - 95,798
Other current 22,654 - - - - 22,654
liabilities -

818,683 118,452 - - - 369,757 1,306,892

30



LIMITED LIABILITY COMPANY “M.V.CARGO"”

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

In Ukrainian Hryvnias and in thousands unless otherwise stated

22. FINANCIAL RISK MANAGEMENT POLICIES (continue)

The maturity analysis of financial liabilities at 31 December 2022 is as follows:

From From 6 In the

On Less than 3to6 to12 second After two Total
demand 3 months years
months months year
Borrowings 1,182,236 - - - - 354,533 1,536,769
Trade and
other
accounts
payable - 111,327 - - - - 111,327
Other current
liabilities - 2,000 - - - - 2,000
1,182,236 120,327 - - - 354,533 1,657,096

23.

24.

Consideration of climate change

The Company management has taken note of global awareness and concerns about the potential
impact of climate change. Currently, this matter has had no significant impact on the financial
statements, but Management continues to monitor developments in this area.

SUBSEQUENT EVENTS
The Company paid equivalent of EUR 1,200 thousand as per schedule from contract for shiploader
manufacturing, as a result contractual commitments on purchases of property, plant, and

equipment decreased from UAH 70,759 thousand to UAH 20,704 thousand.

The Company has started the process of delivery of the shiploader to Ukraine and expects full
delivery before the end of April 2024.

AUTHORIZATION OF THE FINANCIAL STATEMENTS

These financial statements were approved by the Company’s management and authorized for issue
on 19 April 2024.
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Appendix 1

to National Regulation (Standard) of Accounting 1,

General Requirements for Financial Reporting

Codes
Date (year, month, date)[2024  [01 |01
Company Limited Liability Company “M.V.CARGO” EDRPOU 32834564
Territory 60 Stavnitsera St., Vizyrka village, 67543, Odessa region, Ukraine KOATUU UA51100110010062
502
Organisational and legal form of economic activity Limited Liability Company KOPFG 240
Type of economic activity Other supporting activities in the transport field KVED 52.29

Average number of employees 263
Address, telephone 60 Stavnitsera St., Vizyrka village, 67543, Odessa region, Ukraine

Measurement unit: thousands of Hryvnia, no decimal point (except for Section IV of the Statement of Financial Results
(Statement of Comprehensive Income) (Form 2) where amounts are stated in Ukrainian hryvnias with kopecks)

Prepared (tick the necessary box):
according to National Regulations (Standards) of Accounting in Ukraine

according to International Financial Reporting Standards X
Balance Sheet (Statement of Financial Position)
as at 31 December 2023
Form 1 DKUD code
ASSETS (I:.cl’r;c; 31 D;g;;nber 31 Dzegze:;nber
1 2 3 4
_ I. Non-current assets 209
Intangible assets 1000 1502
historical cost 1001 3365 3420
amortisation 1002 1863 2511
Construction-in-progress 1005 104 654 137 508
Property, plant and equipment 1010 2 663 065 2490 009
historical cost 1011 3 347 470 3 366 249
depreciation 1012 684 405 876 240
Investment property 1015 - -
historical cost 1016 - -
depreciation 1017 - -
Long-term biological assets 1020 - -
historical cost 1021 - -
depreciation 1022 - -
Long-term financial investments:
accounted for according to the equity method 1030 - -
other financial investments 1035 - -
Long-term accounts receivable 1040 - -
Deferred tax assets 1045 13 849 7275
Goodwill 1050 - -
Deferred acquisition costs 1060 - -
Balance of funds in centralised insurance reserve funds 1065 - -
Other non-current assets 1090 38 530 67 975
Total Section | 1095 2 821 600 2703 676
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tine | T Ppeamer | 31 Bocember
1 2 3 4
Il. Current assets
Inventories 50 096
1100 41715
production stock 1101 2817 47 782
goods in-process 1102 - -
finished goods 1103 - -
goods for resale 1104 - -
Current biological assets 1110 - -
Reinsurance deposits 1115 - -
Notes received 1120 - -
Accounts receivable for goods, works and services 1125 264 820 128 510
Accounts receivable on settlements:
on advances issued 1130 - -
with the budget 1135 7 544 -
including corporate profit tax prepaid 1136 7 544 -
Accounts receivable for settlements

on accrued income 1140 - -
on internal settlements 1145 - -
Other current accounts receivable 1155 9653 13 479
Current financial investments 1160 - -
Cash and cash equivalents 1165 349 560 598 192
cash on hand 1166 - -
cash in banks 1167 349 560 598 192

Deferred expenses 1170
Reinsurer's share of insurance reserves 1180 - -
including in: long-term liabilities reserves 1181 - -
loss reserves or reserves of due payments 1182 - -
unearned premium reserves 1183 - -
Other current assets 1190 187 635 194 018
Total Section Il 1195 860 927 984 295
lll. Non-current assets held for sale and disposal groups 1200 - -
BALANCE 1300 3 682 527 3 687 971
e [ 3 Ppeamber | 31 Decamber

1 2 3 4

Registered (share) capital - Eautty 1400 1563810 1563810
Non registered (share) capital contributions 1401 3 3

Revaluation reserve 1405
Additional capital 1410 168 770 168 770
Share premium 1411 - -
Cumulative translation differences 1412 - -
Reserve capital 1415 - -
Retained earnings (accumulated deficit) 1420 371 310 718 226
Unpaid capital 1425 - -
Withdrawn capital 1430 - -
Total Section | 1495 2103 893 2 450 809
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LIABILITIES (I:_(l)r:: 31 IthZ:;mber 31 Ichz:gmber
2 3 4
Il. Long-term liabilities and provisions
Deferred tax liabilities 1500 - -
Retirement benefit liabilities 1505 - -
Long-term bank borrowings 1510 237 594 274 269
Other long-term liabilities 1515 - -
Long-term provisions 1520
including employee benefits 1521 - -
Special-purpose financing 1525 - -
Total Section Il 1595 237 594 274 269
lll. Current liabilities and provisions
Short-term bank borrowings 1600 1159 838 790 824
Notes issued 1605 - -
Current accounts payable on settlements:
for long-term liabilities 1610 - -
for goods, works, services 1615 111 308 95 798
with the budget 1620 43 809 53 612
including liability on corporate profit tax 1621 - 10 314
for insurance 1625 - -
on payroll 1630 63 36
on advances received 1635 17 085 5
with shareholders 1640 - -
on internal settlements 1645 - -
for insurance activity 1650 - -
Current provisions 1660 8 937 22618
Deferred income 1665 - -
Reinsurance deferred commission income 1670 - -
Other current liabilities 1690 - -
Total Section lll 1695 1 341 040 962 893
IV. Liabilities associated with non-current assets held for sale and disposal
groups 1700 - -
V. Net asset value of a non-state pension fund 1800 - -
BALANCE 1900 3682 527 3 687 971
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Company Limited Liability Company Date (year, month, date) 2024 |01 01
‘M.V.CARGO”
(name) EDRPOU 32834564
Statement of Financial Results (Statement of Comprehensive Income)
for the year ended 31 December 2023
Form 2 | DKUD code | 1801003]
I. Financial results
Item Line code 2023 2022
1 2 3 4

Net revenue from sales of goods works and services 2000 1142 836 1039 207
Cost of sales of goods works and services 2050 (473 734) (499 943)
Gross:

Profit 2090 669 102 539 264

Loss 2095 - -
Other operating income 2120 5189 7 489
Administrative expenses 2130 (73 161) (74 150)
Selling expenses 2150 - -
Other operating expenses 2180 (11 563) (11 181)
Financial results from operating activities:

Profit 2190 589 567 461 422

Loss 2195 - -
Income from participation in equity 2200 - -
Other financial income 2220 239 207
Other income 2240 - -
Financial expenses 2250 (147 690) (140 125)
Losses from participation in equity 2255 - -
Other expenses 2270 (12 179) (290 575)
Financial results before taxation:

Profit 2290 429 937 30 929

Loss 2295 - -
Income tax expense 2300 (77 889) (4 124)
Profit (loss) from discontinued operations after tax 2305 - -
Net financial result:

Profit 2350 352 048 26 805

Loss 2355 - -
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ll. Comprehensive income

ltem Line 2023 2022
1 2 4 5
Upward (downward) revaluation of non-current assets 2400 - -
Upward (downward) revaluation of financial instruments 2405 - -
Accumulated exchange differences 2410 - -
Share of other comprehensive income of associates and joint ventures 2415 } )
Other comprehensive income 2445 - -
Other comprehensive income before tax 2450 - -
Income tax arising on other comprehensive income 2455 - -
Other comprehensive income after tax 2460 - -
Comprehensive income (total of lines 2350, 2355 and 2460) 2465 352 048 26 805
lll. Elements of operating expenses
Item Line code 2023 2022
1 2 3 4
Material expenses 2500 18 691 9766
Payroll 2505 95 050 90 127
Social payments 2510 16 941 17 028
Depreciation/amortisation 2515 197 086 217 280
Other operating expenses 2520 290 054 659 111
Total 2550 617 822 993 312
IV. Calculation of shares profitability
Item Line code 2023 2022
1 2 3 4
IAverage annual number of ordinary shares 2600
IAverage annual number of ordinary shares, adjusted 2605
Net profit (loss) per share 2610
Net profit (loss) per share, adjusted 2615
Dividends per share 2650
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Codes
Company Limited Liability Company “M.V.CARGO” Date (year, month, date) 2024 |01 |01
(name) EDRPOU 32834564
Statement of Cash Flows (Indirect method)
for the year ended 31 December 2023
[Form 3 [DKUD code |  1801006]
Item Line code 2023 2022
Inflows outflows inflows outflows
1 2 3 4 5 6

I. Cash flows from operating activities
Profit (loss) from ordinary 3500 429 937 - 30 929 -
activities before taxation
Adjustments for: 3505 197 086 - 217 280 -
depreciation of non-current assets
increase (decrease) in provisions 3510 - - - -
non-realised foreign exchange differences 3515 15760 - 297 133 -
loss (income) from other non-operating and non-cash transactions 3520 3 556 3406 756 207
Loss (profit) from participation in equity 3521 - - - -
Changes in assets measured at fair value and gain (loss) on initial B B B R
recognition 3522
Loss (gain) from disposal of non-current assets } } } )
held for sale and disposal groups 3523
Loss (gain) from disposal of financial investments 3524 B B B B

. . . 3526 - - - -
Impairment (reversal of impairment) of non-current assets
Financial expenses 3540 147 690 - 140 125 -
Decrease (increase) in current assets 3550 - - - -
Decrease (increase) in inventories 3551 - 8 381 - 7993
Decrease (increase) of current biological assets 3552 - - - -
Decrease (increase) in accounts receivable for goods, works and services 3553 141 437 - - 249 863
Decrease (increase) in other current accounts receivable 3554 - 3 826 2672 -
Decrease (increase) in contract assets 3556 - - - -
Decrease (increase) in other current assets 3557 B 3404 B R
Increase (decrease) in current liabilities 3560 - 17 080 - 12 462
Incrgase (decrease) in current accounts payable for goods, works and 3561 B 17 024 B 86 790
services
Increase (decrease) in current accounts payable for settlements with the 3562 } 511 38 123 )
budget
Increase (decrease) in current accounts payable for settlements on 3563 B B B R
insurance
Increase (decrease) in current accounts payable for settlements on payroll 3564 - - - -
Increase (decrease) in contract liabilities 3566 - - - -
Increase (decrease) in other current liabilities 3567 16 666 - } 4154
Cash flows from operating activities 3570 898 500 - 365 549 -
Income tax paid 3580 X 58 589 X -
Interest paid 3585 - 129 210 - 105 742
Cash flows from operating activities, net 3195 710 701 - 259 807 -
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LIMITED LIABILITY COMPANY “M.V.CARGO"”

ADDITIONAL FORMS - 31 DECEMBER 2023

In Ukrainian Hryvnias and in thousands unless otherwise stated

Item Line cod 2023 2022
inflows outflows inflows outflows
o 2 3 4 5 6
Il. Cash flows from investing activities
Receipts from sale of: B R
financial investments 3200 X X
non-current assets 3205 - X - X
interestrocanved 3215 239 X 207 X
dividends received 3220 - X - X
Receipts from derivatives 3225 - X - X
Receipts from interest-free loans 3230 - X - X
Other receipts 3250 - X - X
::;ﬁZ?aSI?r?voef:stments 3255 X X X X
non-current assets 3260 X 90 687 X 52 054
Payments on derivatives 3270 X - X -
Expenditure for loan issue 3275 X - X -
Expenditure on the acquisition of a subsidiary and other business unit 3280 X - X -
Other payments 3290 X - X -
Cash flows from investing activities, net 3295 (90 448) 90 448 (51 847) 51 847
Ill. Cash flows from financing activities
Receipts from: - X 360 016 X
Equity 3300
Loans received 3305 - 170 209
Other receipts 3340 - -
Expenditure for: X B X B
Repurchase of own shares 3345
Loans repayment 3350 X 392 039 X 478 685
Payment of dividends 3355 X - X -
Interest paid 3360 X - X -
Other payments 3390 X - X -
Cash flows from financing activities, net 3395 (392 039) 392 039 51 540 (51 540)
Cash flows for the reporting period, net 3400 228 214 - 259 500 -
Cash at the beginning of the year 3405 349 560 - 48 745 -
Effect of exchange rates on cash balances 3410 20 418 - 41 315 -
Cash at the end of the year 3415 598 192 - 349 560 -
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LIMITED LIABILITY COMPANY "M.V.CARGO”

ADDITIONAL FORMS - 31 DECEMBER 2021

In Ukrainian Hryvnias and in thousands unless otherwise stated

Codes
Date (year, month, date)|2024 |01 |01
Company Limited Liability Company “M.V.CARGO” EDRPOU 32834564
(name)
Statement of Shareholders’ Equity
for the year ended 31 December 2023
Form 4 DKUD code
Item Line Registere_d Revaluation Additi_onal Resgrve Retained earnings_ Unp_aid Withd_rawn Total
code | (share) capital reserve capital capital (accumulated deficit) capital capital
1 2 3 4 5 6 7 8 9 10
Balance at the beginning of the year 4000 1563 813 - 168 770 - 371310 - - 2103 893
Adjustments:
Change in accounting policies 4005 - - - - - - - -
Correction of errors 4010 - - - - - - - -
Other changes 4090 - - - - - - - -
Balance at the beginning of the year, adjusted 4095 1563 813 - 168 770 - 371310 - - 2103 893
Net profit (loss) for the reporting period 4100 - - - - 352 048 - - 352 048
Other comprehensive income for the reporting period 4110 _ _ _ _ _ _ _ R
Profit distribution:
Payments to the owners (dividends) 4200 - - - - - - - -
Allocation to the registered capital 4205 - - - - - - - -
Allocation to the reserve capital 4210 - - - - - - - -
Contributions by owners:
Capital contributions 4240 - - - - - - - -
Repayment of unpaid capital 4245 - - - - - - - -
Withdrawal of capital:
Repurchase of shares 4260 - - - - - - - -
Sale of treasury shares 4265 - - - - - - - -
Cancellation of treasury shares 4270 - - - - - - - -
Withdrawal of the share in equity 4275 - - - - - - - -
Other changes in equity 4290 - - - - (5132) - - (5132)
Changes in equity, total 4295 - - - - 346 916 - - 346 916
Balance at the end of the year 4300 1563 813 - 168 770 - 718 226 - - 2 450 809
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