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O GrantThornton

lndependent Auditor's
Report

To the Government of the Republic of Armenio,

Opinion

We hove oudited the occomponging project finonciol stotements of the North-South Rood Corridor
lnvestment Progrom-Project 3 (the "Project"), finonced bg the Asion Development Bonk (the "ADB") Loon
Agreement number 2993-ARM, which comprise the stotement of Project sources ond uses of funds, the
odvonce occount stotement ond the government co-finoncing occounts stotement os ot 5 Mog 2025 ond for
the period f rom 1 Jonuorg 2O2) to 5 Mog 2025, ond the stotement of expenditures ("SOEs") withdrowol
schedule submitted to the ADB for the period from 1 Jonuorg 2O2) to 5 Mog 2025 in support of Loon
Agreement number 2993-ARM withdrowols, ond notes to the Project finonciol stotements, including o
summorg of significont occounting policies.

ln our opinion,

. the occomponging Project finonciol stotements ond oppended notes thot were olso the subject of
the oudit, give o true ond foir view of the cosh position of the North-South Rood Corridor lnvestment
Progrom-Project 3 (Loon Agreement number 2993-ARM) os ot 5 Mog 202\, ond of the cosh received
ond cosh poid for the period from 1 Jonuorg 2024 to 5 Mog 2025, in occordonce with the
lnternotionol Public Sector Accounting Stondords ('lPSAS") Finonciol Reporting Under the Cosh Bosis

of Accounting issued bg the lnternotionol Public Sector Accounting Stondords Boord of the
lnternotionol Federotion of Accountonts, the Asion Development Bonk guidelines ("Project Finonciol
Monogement ond Anolgsis") ond the oppropriote covenonts of the Loon Agreement number 2993 -
ARM;

o the "Rood Deportment" Fund hos utilized oll proceeds of the loon withdrown from the Asion
Development Bonk onlg for the purposes of the Project os ogreed between the Republic of Armenio
ond the Asion Development Bonk, in occordonce with the loon ogreement; ond no proceeds of the
Project hove been utilized for other purposes;

. As ot the reporting dote the "Rood Deportment" Fund wos in complionce with oll finonciol covenonts
of the Loon Agreement number 2993-ARM.

ln oddition:

. (o) with respect to the stotement of expenditures, odequote supporting documentotion hos been
mointoined to support cloims to the Asion Development Bonk for reimbursements of expenditures
incurred: ond (b) expenditures ore eligible for finoncing under Loon Agreement number 2993-ARM.

. (o) the odvonce occount ond the government co-finoncing occount give o true ond foir view of the
receipts collected ond pogments mode during the period from 1 Jonuorg 2024 to 5 MoU 2025; ond
(b) these receipts ond pogments support odvonce occount liquidotions/replenishments during the
period from 1 Jonuorg 2024 to 5 Mog 2025.
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Q CrrntThornton

Bosis for Opinion

We conducted our oudit in occordonce with lnternotionol Stondords on Auditing ("lSAs"). Our responsibilities
under those stondords ore further described in the Auditor's Responsibilities for the Audit of the Project
Finonciol Stoternents section of our report. We ore independent of the "Rood Deportment" Fund in
occordonce with the lnternotionol Ethics Stondords Boord for Accountonts' Code of Ethics for Professionol
Accountonts (the "IESBA Code") together with the ethicol requirements thot ore relevont to our oudit of the
finonciol stotements in the Republic of Armenio, ond we hove fulfilled our other ethicol responsibilities in
occordonce with those ethicol requirements, We believe thot the oudit evidence we hove obtoined is sufficient
ond oppropriote to provide o bosis for our opinion,

Emphosis of Motters

o We drow ottention to note 2 to the Project finonciol stotements, which describes the bosis of
occounting, The Project finonciol stotements ore prepored to ossist the monogement of the "Rood
Deportment" Fund to meet the requirements of the finonciol reporting of the Asion Development
Bonk, As o result, the Project finonciol stotements moU not be suitoble for onother purpose. Our
opinion is not modified in respect of this motter.

o We drow ottention to note 1 to the Project finonciol stotements, which describes thot the closing dote
of the Project is 31 December 2O2). Our opinion is not modified in respect of this motter.

Responsibilities of Monogement ond Those Chorged with Governonce for the Project Finonciol
Stotements

Monogement of the "Rood Deportment" Fund is responsible for the preporotion ond foir presentotion of the
Project finonciol stotements in occordonce with IPSAS Finonciol Reporting Under the Cosh Bosis of
Accounting, the finonciol covenonts of the Loon Agreement number 2993-ARM ond the Asion Development
Bonk guidelines, ond for such internol control os monogement determines is necessorg to enoble the
preporotion of Project finonciol stotements thot ore free from moteriol misstotement, whether due to froud or
error.

Those chorged with governonce ore responsible for overseeing the Project's finonciol reporting process.

Auditor's Responsibilities for the Audit of the Project Finqnciol Stotements

Our objectives ore to obtoin reosonoble ossuronce obout whether the Project finonciol stotements os o whole
ore free from moteriol misstotement, whether due to froud or error, ond to issue on ouditor's report thot
includes our opinion. Reosonoble ossuronce is o high level of ossuronce, but is not o guorontee thot on oudit
conducted in occordonce with lSAs will olwogs detect o moteriol misstotement when it exists, Misstotements
con orise from froud or error ond qre considered moteriol if, individuollg or in the oggregote, theg could
reosonoblg be expected to influence the economic decisions of users token on the bosis of these Project
finonciol stotements.

As port of on oudit in occordonce with lSAs, we exercise professionol judgment ond mointoin professionol
skepticism throughout the oudit. We olso:

. ldentifu ond ossess the risks of moteriol misstotement of the Project finonciol stotements, whether
due to froud or error, design ond perform oudit procedures responsive to those risks, ond obtoin
oudit evidence thot is sufficient ond oppropriote to provide o bosis for our opinion. The risk of not
detecting o moteriol misstotement resulting from froud is higher thon for one resulting from error, os
froud mog involve collusion, forgerg, intentionol omissions, misrepresentotions, or the override of
internol control.

r Obtoin on understonding of internol control relevont to the oudit in order to design oudit procedures
thot ore oppropriote in the circumstonces, but not for the purpose of expressing on opinion on the
effectiveness of the "Rood Deportment" Fund' s internol control.

o Evoluote the opproprioteness of occounting policies ond the reosonobleness of occounting estimotes
ond reloted disclosures mode bg monogement.

www.grantthornton.am



Q CrrntThornton

r Evoluote the overoll presentotion, structure ond content of the Project finonciol stotements,
including the disclosures, ond whether the Project finonciol stotements represent the underlging
tronsoctions ond events in o monner thot ochieves foir presentotion.

We communicote with the monogement, omong other motters, the plonned scope ond timing of the oudit ond
significont oudit findings, including deficiencies in internol thot we identifg during our
oudit.

Armen Hovhonnisgon

Chief Executive Officer of
"Gront Thornton" CJSC

30 June 2025
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Advonce occount (USD) stotement
Loon Agreement number 2993-ARM

In USD

Perlod from 1

Jonuorg 202h to
5 Mog 2025 2023

Bolqnce ot 1 Jonuorg 18,612 6,160

Add:

ADB funds 708,+85 610,223

Refund to ADB (e,+03)

Toto! inflow 699,O82 610,223

Project expenses (717,69\) (5e7,763)

Totql outflow (717,69+) (597,V1)

Bolonce ot the end of period 18,612

The project finonciol stotements were p0 June 2025 bg:

Arkodi Cherchingon

Executive Director

This stotement is to be reod in conjunction with the notes to ond forming port of the Project finonciol stotements set out on poges 10 to 18

"Road Department" Fund
North-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Project financial statements

As at 5 May 2025 and for the period from 1 January 2024 lo 5 May 2025



Govern ment co-finoncing occount
(AMD) stotement

Perlod from 1

Jonuorg 202t+ to
5 Mog 2025 2023

Bolonce ot 1 Jonuorg 379,631

Add:

Govern ment co-f inoncing 3,r+32,6++ 1,131,+16

Returned omount to the Stote budget (74,828) (711,2O7)

Totql inflow 3,357,916 +20,209

Goin/(loss) from exchonge rote differences (1'+,29+) (6,51+)

Project expenses (3,335,928) (793,326)

Totol outflow (3,335,928) (793,326)

Bolonce ot the end of period 7,59)

The project finonciql stqtements

Arkodi Cherchingon

Executive Director

This stotement is to be reqd in conjunction with the notes to ond forming port of the Project finonciol stotements set out on poges 1O to 18.

"Road Department" Fund
North-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Project financial statements

As al 5 May 2025 and for the period from 1 January 2024 to 5 May 2025 8

Grigorgon



SOE withdrowol schedule
Loon Agreement number 2993-ARM

In USD

For the period from 1 Jonuorg 2024 to 5 Mog 2025

No of ltem
withdrowol

Controcts on Works, Goods,
Consultlng Servlces ond

Prolect Monogernent Support

ADB
percentogeof Amounttobe

flnonclng* relmbursed

oo216 2. Consulting Services lOO/"

4. Project Monogement Support 359,r+96

oo22+ 2. Consulting Services 100% 11r,717

h. Project Monogement Support 1OO"/o 339,976

oo22+

2. Consulting Services 93,219

4. Project Monogement Support 100% 252,O71

Totol 1,059,1+79

For the geor ended 31 December 2023

No of
withdrowol

Item

Contrqste on Wo*e, C'oode,
Consultlng Sarvlces ond Prcl*t

Monogement Support

ADB
percentogeof Amounttobe

flnonclng* relmbursed

00161 2. Consulting Services 7,327

4. Project Monogement Support 2+2,527

oo1B1 2. Consulting Services lOOo/o 5,710
r+. Project Monogement Support 2+8,881

5Ol+,1+l+5

* Exclusive of toxes ond duties imposed within

The project finonciol stotements were

Arkodi Cherchingon

Executive Director

Grigorgon

of the Project finonclol stotements set out on pogas 10 to 18.

"Road Department" Fund
North-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARN4
Project financial statements

As at 5 May 2025 and for the period from 1 January 2024 to 5 May 2025 I

of Fino ncid,lz{nono gem

This stotement is to be reod in conjunction with

100%

lOOo/o

lOOo/"

Totol

2025bg:

occounting
Accountont



Notes to the project finonciol
stotements
"Roqd Deportment" Fund

North-South Rood Corridor lnvestment Progrom-Project 3

Loon Agreement number 2993-ARM

As ot 5 Mog 2025 ond for the period from 1 Jonuorg 2O2) to 5 Mog
2025 (expressed in USD)



Notes to the Projsct Finonciol Stotements
As ot 5 Mog 2025 ot ond for the period from 1 Jonuorg 202\ to 5 Mog 2025 (expressed in USD)

Noture of operotions
The "Rood Deportment" Fund (the "Fund") implements the "North-South Rood Corridor lnvestment Progrom -
Project 3" (the "Project"), which is finonced under the Loon Agreement number 2993-ARM signed between the
Government of the Republic of Armenio ond the Asion Development Bonk (the "ADB") on 11 Morch 201t+. The
loon wos declored effective on 24 Julg 2014. According to N 1298-U decision of the Republic of Armenio
doted 6 August 202'l the "Rood Deportment" SNCO wos reorgonized into Fund.

The budget of the Project is os follows:

Loon Agreement number 2993-ARM

ln USD

ADB 100,000,000

RA Government 32,++3,503

Totol 132,r+r+3.503

The objective of the Project is to develop o sub-regionol ond notionol rood tronsport network within the
Republic of Armenio. Upon implementotion, the Project will:

o. focilitote efficient sub-regionol rood tronsport tronsit;

b. increose trode flows ond competitiveness;

c. lower tronsport costs;

d. increose mobilitg ond occessibilitg to morkets, jobs ond sociol services;

e. improve governonce,

The Project comprises the following ports:

Port A. Reconstruction of the two-lone rood section between towns of Tolin ond Lonjik of opproximotelg 18.7
kilometers ond widening such section to o four-lone duol corriogewog;

Port B. Preporotion ond implementotion of o long term rood subsector plon ond rood osset monogement
ond rood mointenonce odministrotion sustem;

Port C. Preporotion of feosibilitg studg for Artoshot-Kojoron section (30+ km) of the North-South corridor;
ond

Port D. Project implementotion support ond preporotion of o subsequent tronche under the Project, including
preporotion of the reloted feosibilitg studg ond detoiled engineering design.

The Project closing dote is 31 December 2O2tr.

"Road Department" Fund
North-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Project financial statements

As at 5 May 2025 and for the period from 1 January 2024 to 5 May 2025 '11



Notes to the Project Finonciol Stotements
As ot 5 Mog 2025 ot ond for the period from 1 Jonuorg 202t+ to 5 Mog 2025 (expressed in USD)

The Project is moinlg finonced through the following cotegories:

Loon Agreement number 2993-ARM

Cotegory ADB Flnoncing

Number ltem

Percentoge ond
TotolAmount bosls for

Allocoted for ADB wlthdroutolfrom
Flnonclng(nUSD) theLoonAccount

Works
1OO percent of

7r+,000,O00 totol expenditure*

Consulting Services

'lOO percent of
1'+,200,000 totol expenditure*

Goods
100 percent of

2,r+OO,OOO totol expenditure*

Project Monogement Support
100 percent of

+,r+OO,OO0 totol expenditure*

lnterest Chorge ond Commitment Chorge 5,OOO,OOO

1OO percent of
omounts due

Totol 100,000,000

* Exclusive of toxes ond duties imposed within the territorg of the Republic of Armenio.

The finoncing of lond ocquisition ond resettlement within the scope of the Project is implemented from
Government of Armenio sources.

The operoting oddress of the Fund is Government House 3, Republic Squore, Yerevon, Armenio.

During the reporting geor the overoge number of the stoff involved in the Project wos 21 (2023: 23).

2 Moteriol occounting policies

2.1 Bosls of preporotlon

The Project finonciol stotements hove been prepored in occordonce with IPSAS Finonciol Reporting Under the
Cosh Bosis of Accounting. Under this bosis of occounting finoncing is recognized when received rother thon
when eorned ond expenses ore recognized when poid rother thon when incurred, The Project finonciol
stotements olso complu with the Asion Development Bonk guidelines ("Project Finonciol Monogement ond
Anolgsis") ond the covenonts of the Loon Agreement number 2993-ARM,

2,2 Functlonol ond presentotlon curroncu

The notionol currencu of Armenio is the Armenion drom (AMD), which is the Fund's functionol currencg, since
this currencg best reflects the economic substonce of the underlging events ond tronsoctions of the Fund.

These Project finonciol stotements ore presented in US dollors (USD - presentotion currencg),

Government co-finoncing omounts in Armenion droms ond poUments mode from those omounts ore
converted into USD opplging the exchonge rote onnounced bg the Centrol Bonk of Armenio on the previous
dote of the tronsoction. For direct pogments denominoted in currencg other thon the functionol currencg to
the controctor/consultont from the ADB shore, the exchonge rote set out for the presentotion of the operotion
in the sgstem LFIS (lfis.odb.org) is used.

At the reporting dote, monetorU items denominoted in AMD ore retronsloted into USD ot the rote onnounced
bg the Centrol Bonk of Armenio prevoiling on thot dote, which is 389.h6 Armenion droms for 1 US dollor os ot
5 Mog 2025 (+0+.79 Armenion droms for 1 US dollor os ot 31 December 2023).

"Road Department" Fund
North-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Prcject fi nancial statements

As at 5 May 2025 and forthe period from 1 January 2024 to 5 lVay 2025 '12



Not€s to the Proisct Flnonclol Stotemente
As ot 5 Mog 2025 ot ond for the period from 1 Jonuorg 202\ to 5 Mog 2025 (expressed in USD)

2.3 Finoncing

The Project finoncing is recognized os such ond included in the Project finonciol stotements onlg when
controctors or consultonts ore poid from the loon occount for direct poUment procedures. Advonce occount
finoncing is recognized os such ond included in the Project finonciol stotements onlg when the funds from the
loon occount ore tronsmitted to the odvonce occount opened in the Stote Treosurg of the Republic of
Armenio.

The omounts of the Government co-finoncing ore recognized os such ond included in the Project finonciol
stotements when the funds ore tronsmitted to the Project current occount (the "Government co-finoncing
occount"), which is opened in the Stote Treosurg of the Republic of Armenio.

2.t+ Plonned expenses

As ot the end of the geor "Plonned Project Expenses" comprise the sum of the omount of "Actuol Project

Expenses" As ot the end of the previous geor ond the onnuol budget expenses of the reporting Ueor.

2.5 Expenses

The Project expenses ore recognized os such ond included in the Project finonciol stotements when the
pogment is mode to suppliers of goods, works ond/or services. The pogments ore mode either directlg from
the Loon occount or from the odvonce ond Government co-finoncing occounts, The costs of fixed ossets
ocquired ore recognized os on expense in the Stotement of Project sources ond uses of funds. For certoin
users the cost of ocquired fixed ossets is disclosed in note 3.

3 Fixed ossets

The fixed ossets of the Project consist of propertg ond equipment purchosed for the needs of the Fund for the
period of the Project implementotion. The cost of fixed ossets includes purchose price ond other reloted
ocquisition costs which were finonced from the ADB funds. The fixed ossets octuollg used within the
fromework of the Project consist of the following

31 December
5Mos2025 2O2S

Mochinerg ond equipment 198,593 131,709

Computer softwore ond equipment \7,193 +3,r+67

Furniture 7,715 7,715

Other 3,815 3,815

257,316 186,706

l+ Bonk occounts
The occount bolonces of the Project ore stoted in the following toble:

5 Mog 2025

ln USD ln AMD

Government co-finoncing occount in AMD 7,594 2,957,688

Bonk occount in AMD (occount 15100-09017860800) 462,1\7 179,987,692

t+69,7+1 182,91+5,380

"Road Department" Fund
North-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Project flnancial statements

As at 5 May 2025 and for the period from 1 January 2024 lo 5 May 2025 13



Notes to the Project Finonciol Stotements
As ot 5 Mog 2025 ot ond for the period from 1 Jonuorg 2O2) to 5 Mog 2025 (expressed in USD)

31 December 2023

ln USD ln AMD

ADB odvonce occount in USD 18,612 7,533,951

Bqnk occount in AMD (occount 15100-09017860800) 626,289 253,515,+26

6l++,901 261,O+9,3V

5 ADB finoncing
For the perlod

from 1

Jonuorg 2O2t+
to 5 Mog 2O25 5 Mog 2025 2023

31 December
2023

Loon Agreement number 2993-
ARM

Advonce occount 708,+85 7,956,869 610,223 7,2+8,38+

Direct pogment 15,61),602 7+,++1,66+ 3,879,O87 58,827,062

lnterest chorge 5,000,000 5,000,000

Refund (9,r+03) (9,t+03)

16,313,68rr 87,389,'t3O
l+,1+89,310 71,O75,++6

6 Govern ment co-fino ncing

For the perlod
from 1

Jonuorg 2021+
to 5 Mou 2025 5 Mog 2025 2023

31 December
2023

Government co-finoncing 3,r+32,6++ 20,3++,+27 1,131,+'t6 16,911,783

Less: omount returned to the
Stote budget (7+,828) (1,125,27n (711,zon (1,050,++9)

3.357.816 19,219,15O \2O,2O9 '15,861,33+

Government co-finoncing,
LARP finoncing 2,533,963 2,533,963

Less: omount returned to the
Stote budget (e7,318) (e7,s18)

Government co-finoncing 2,+36,6+5 2.r+36,6\5
Less: omount returned to the

Stote budget

3.357.816 2',1,655,795 +20,209 18,297,979

"Road Department" Fund
North-South Road Corridor Investment Program-Project 3

Loan Agreement number 2993-ARM
Prolect fi nancial statements

As at 5 N.,lay 2025 and for the period from'1 January 2024 to 5 May 2025 14



Notes to the Project Finonciol Stotements
As ot 5 Mog 2025 ot ond for the period from 1 Jonuorg 2024 to 5 Mog 2025 (expressed in USD)

7 Expenses

7.1 From ADB fund

Loon number 2993- For the perlod from 1 Jonuorg 202t+ to 5
ARM Mog2025 5 Mog 2025

Actuol Budget Vorlonce Actuol Budget Vorlonce

Works '15,2r+3,07ti 15,233,275 9,799 66,065,71+ 66,055,915 9,799

Consulting Services L+79,+63 333,028 1+6,+35 11,699,673 11,553,238 1+6,r+35

Goods 332,620 332,620

Project Monogement
Support 609,759 691,+1+ (81,6s5) ),291,123 4,372,778 (81,655)

lnterest chorge 5,000,000 5,000,000

16,332,296 16,257,717 7tt,579 87,389"130 87"31+"551 7+,579

Loon number 2993-
ARM

2023 31 Decembar 2023

Actuol Budget Vorionce Agtuol Budget Vorlonce

Works 3,r+82,358 3,+78,050 '+,308 50,822,640 50,818,332 r+,308

Consulting Services r+02,+39 +0+,565 (2,126) 11,220,210 11,222,336 (2,126)

Goods 332,620 332,620

Project Monogement
Support 592,061 599,8+6 (7,785) 3,681,36+ 3,689,'t+9 O,785)

lnterest chorge 5,OOO,OOO 5,OOO,O00

l+,1+76,858 l+,1182,1+61 (5,603) 71,056,8311 71,062,\37 (5,603)

Project Monogement Support is disclosed in the following toble:

ln USD For the perlod
from I Jonuorg
202t+ to 5 Mog

2025

For the geor
ended 3l

December 2023

Emplogee compensotion 539,650 533,667

Rent expenses

Consultotion expenses +,r+3O 5,+13

Trip expenses 6,713 8,9+8

Mochinerg ond equipment expenses 22,566 20,517

Office expenses 1,775 2,555

Communicotion expenses 1,533 2,360

Tronsportotion expenses

Other expenses 33,092 18,601

Totol 609,759 592,061

"Road Department" Fund
Norih-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Project financial statements

As at 5 N.4ay 2025 and for the period from 1 January 2024 to 5 May 2025 15



Notes to the Prcject Finonciol Stotements
As ot 5 Mog 2025 ot ond for the period from 1 Jonuorg 202r+ to 5 Mog 2025 (expressed in USD)

7.2 From governmsnt co-flnonclng omounts

Loon number 2993- For the perlod from 1 Jonuorg 2O2t+ to 5
ARM

Works

Consulting Services

Lond Acquisition ond
Resettlement

Goods

Project Monogement
Support

Loon number 2993-
ARM

Actuql Budget Vorlonce Aqtuol Budget Vsrlonce

Mog2025 Mog 2025

3,221,293

87,694

319,075

26,9\1

3,655,O03

3,219,510

9t,565

17,694

3,329,769

1,783 16,3+7,3'.t6

(3,871) 2,623,\76

319,O75 2,161,855

- 81,7+7

9,247 173,97+

926,23t+ 4388,368

16,31+5,533 1,783

2,627,347 (3,871)

1,842,780

81,747

319,075

16),727 9,247

21,O62,13t+ 326,231+

31 December 2O23For the geor ended 31 December 2023

Actuol Budget Vorlonce Aauol Budget Vqrlonce

Works 697,)26 9'++,319 (2+6,893) 13,126,02+ 13,372,916 (246,892)

Consulting Services 83,637 87,937 (q,300) 2,535,782 2,5r+0,083 (r+,301)

Lond Acquisition ond
Resettlement 191,723 191,723 1,8+2,780 1,8)2,780

Goods 81,7t+7 81,747

Project Monogement
Support 12,263 19,+0s (7,142) 1+7,033 15+,175 (7,142)

985,01+9 1,21+3,381+ (258,335) 17,733,365 17,991,701 (258,335)

Project Monogement Support is disclosed in the following toble:

For the perlod
from I Jonuorg
202t+ to 5 Mog

2025

For the geor
ended 31

December 2023

Emplogee compensotion 13,195

Consultotion expenses +,685 2,089

Mochinerg ond equipment expenses '1,561 3,21+1

Office expenses 353 508

Commu nicotion expenses 305 +30

Tronsportotion expenses

Other expenses 6,8r+2 5,995

Totol 26,9+1 12,263

8 Tronsfer from (to) onother project
During 2023, o net omount of droms 5O,OOO thousond, equivolent to USD 123,521, wos tronsferred from the
Project's bonk occount (Arorot Bonk occount 15100-09017860800) to onother Project (North-South Rood
Corridor lnvestment Project), This omount hos been tronsferred bock to the Project's bonk occount (Arorot
Bonk occount 15'100-09017860800) on 21 Mog 2024.

"Road Department" Fund
North-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Project fi nancial statements

As at 5 May 2025 and forthe period trom 1 January 2024 to 5 Ilay 2025 16



Notes to the Project Finonciol Stotements
As ot 5 Mog 2025 ot ond for the period from 1 Jonuorg 2024 to 5 Mog 2025 (expressed in USD)

9 Reconciliotion between the omounts received bg the Fund ond
disbursed bg the ADB

For the period from 1 Jonuorg 2O2t+ to 5 Mog 2025

Cotegorg Appl. ADB Fund Dlfference

Works

00217 2,1+35,t+t+g 2,1+35,1+l+8

oo219 1,208,768 1,208,768

oo220 125,018 125,018

oo222 2,19+,589 2,19+,589

oo223 32+,+83 324,+83

oo225 301,711 301,711

oo226 9+,213 94,213

oo227 1,235,36+ 1,23s,36+

00228 238,686 238,686

oo229 74,726 7t+,726

00231 1,492,O57 1,)92,O57

00233 1,685,005 1,685,005

00235 2,1)9,362 2,149,362

00236 300,537 300,537

00237 93,+8+ 93,r+8+

00238 659,058 659,058

00239 630,565 630,565

15,2'+3,07t+ 15,2r+3,07+

Consulting Services

0021+
'+1,136

+1,136

00218 38,++O 38,r+t+0

oo221 25,10r+ 25,10+

OO22t+ 1+,717 14,717

00230 65,r+80 65,r+80

00232 1+,O22 1),O22

0023+ 18,O67 18,067

002+0 39,178 39,178

002+1 93,218 93,218

OO2t+2 +0,070 +0,070

oo242 30,030 30,o30

002++ 60,000 60,000
479,462 479,462

Project Monogement Support

00216 359,+96 359,+96

00224 339,977 339,977

252,O72 252,O72oo2+1

951,5r+5 951,5r+5

Advonce/redemption to impressed
occount

"Road Department" Fund
North-South Road Corridor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Project fi nanclal statements

As at 5 l\ray 2025 and for the period ttom 1 January 2024 to 5 May 2025 '17



Notes to the Prcjsct Finonciol Stotemsnts
As qt 5 Mqg 2025 ot ond for the period from 1 Jonuorg 2O2\ to 5 Mog 2025 (expressed in USD)

oo224 (5,70+) (5,70+)

002r+1 (3+5,290) (3+5,290)

(350,ee+) (350,ee+)

Refund (e,+03) (9,+03)

Totql 16,3,l3,68+ 16,3'13,68r+

-

10 Project implementotion
As of 5 Mog 2025 the finonciol progress of the Project was 87"/o (os of 31 December 2023:717) in the
fromework of the Loon Agreement, Meonwhile, the phgsicol progress of the Project (Construction of Tronche
3) wos 88% (os of 31 December 2023:71"/").

"Road Department" Fund
North-South Road Coilidor lnvestment Program-Project 3

Loan Agreement number 2993-ARM
Project flnancial statements
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