
I

Project Financial Statements
and lndependent Auditor's Report
"Road Department" Fund

North-South Road Corridor lnvestment program-
Project 3

Loan Agreement number 2gg3-ARM

As of and for the year ended 31 December 2022

\)r\'



Contents

Independent auditor's report

Statement of the Project sources and uses of funds

Advance account (uSD) statement

Government co-financing account (AlvlD) statement

SOE withdrawal schedule

Notes to the Project fjnancial statements

3

6

7

8

10

'Road Oepanment,Furd
Prolect Financ a Sraremgnl:

As ol and for lhe year ended 31 Decsmber 202:



Q GrrntThornton

lndependent auditor's qnuhp onnLpntr OFC
bn|LUL oru.rqur phqlbu qELrnnt,
<<, B. bfhxtr 0015
qnhqnn l-n u ur L.ln nrh 9

<. + 374 l0 50 09 64/61

Grant Thornton CJSC
Yerevan Plaza ausiness Certer
9 Grigor Lusavorich Strcet,
Yercvan 0015, Republc oiA-menia

T + 374 10 50 09 64/6.1

report

To the Government of the Republic of Armenia,

Opinion

We have audited the Proiect financial statements of the North-South Road Corridor lnvestment program-
Project 3 (the "Project"), flnanced by the Asian Development Bank (the "ADB") Loan Agreement nur ber
2993-ARlv, which comprise the statement of Project sources and uses of funds, the advance account
statement and the government co-financing accounts statement as of and for the year ended 31
December 2022 and the statement of expenditures ("SOEs") withdrawal schedule submitted to the A DB
for the year ended 31 December 2022 in support of Loan Agreement number 2993-ARM withdrawa s,
and notes to the Project financial statements, including a summary of significant accounting policies.

ln our opinion,

. the accompanying Project financial statements and appended notes that were also the subject lf the
audit, give a true and fair view ofthe cash position ofthe North-south Road corridor lnvestmerl
Program-Project 3 (Loan Agreement number 2993-ARNil) as of 31 December 2022, and of the cash
received and cash paid for the year then ended, in accordance with the lnternational Public Sector
Accounting Standards ("lPSAS") Finandal Repofting lJnder the Cash Basls ofAccoun,ng issu€d by
the lnternational Public Sector Accounting Standards Board of the lnternational Federation of
Accountants, the Asian Development Bank guidelines ("project Financial Management and
Analysis") and the appropriate covenants of the Loan Agreement number 2993-ARl\4;

. the "Road Department" Fund has utilized all proceeds ofthe loan withdrawn from the Asian
Development Bank only for purposes of the project as agreed between the Republic of Armenia and
the Asian Development Bank, in accordance with the loan agreement; and no proceeds of lhe
Project have been utilized for other purposes;

. as ofthe reporting date the "Road Department" Fund was in compliance with all financial covenants
of the Loan Agreement number 2993-AR[/i.

ln addition:

. (a) with respect to the statements of expenditures, adequate supporting documentation has been
maintained to support claims to the Asian Development Bank for reimbursements of expenditures
incurred; and (b) expenditures are eligible for financing under Loan Agreement number 2993-4RM.

. (a) the advance account and the government co-financing accounts give a true and fair view of:he
receipts collected and payments made during the year ended 31 Decembet 2022: and (b) thes€
receipts and payments support advance account liquidations/replenishments during the year enjed
31 Decembet 2022.

www.grantthornton.am
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Basis for Opinion

We conducted our audit in accordance with lnternational Standards on Auditing (,,lSAs,,). Our
responsibilities under those standards are further described in the Aucllfor's Resp onsibilities for the Audit
of the Prolect Finaucial statements section of our repon. we are independent of the "Road Depaftffeni,,
Fund in accordancewith the lnternational Ethics Siandards Board for Accountants Codeof Ethicsfr)r
Professional Accouniants (the "lESB,A Code") together with the ethical requirements that are relevant to
our audit ofthe financtai statements in the Republic of Armenia and we have fulfilled our other ethical
respon s ibilities in accordance wjth those ethical requrrements. We believe that the audit evidence w"
have obtained s sufftcient and appropriale to provide a basis for our opinlon.

Emphasis of Matters

. We draw attention lo note 2 io the Project financial staternents, which describes the basls o{
accounting. The Project financial statements are prepared to assist the management of the
'Road Department' Fund to meet the requtrements of the financlal reporting of the Asian
Development Bank. As a result, the Project financial statements may not be suitable for an( ther
purpose. Our opinion is not modif ed ln respect of this matter.

. We draw aitention to note 1 to the Project financral statements, which describes that the clc6ing
date of the Project s31 December2023 our opinion is not modified in respect of this matter.

Responsibirties of Management for the PAed Financial Statements

lvlanagement of the "Road Depa(ment" Fund is responsible for the preparation and fair presentation of
the Project financial statements in accordance with IPSAS F//rarclal Repofting lJn(jerthe Cash Basi, of
Accounting, the flnanclal covenants of the Loan Agreement number 2993-ARI\,4 and the Asian
Development Bank guidelines, and for such internal control as management determines is necessary' to
enable the preparation of Project financial statements that are free from material misstatement. whet'rer
due to fraud or etror

Those charged with governance are responsible for overseerng the Project's flnancial reporting proc;ss.

Auditor's Responslbr/rlles for the Audit of the Project Financial Stalemenfs

Our oblectives are to obtain reasonable assurance about whether the Project financjal statements as a
whole are free lrom 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 jn accordance with lSAs wili always detect a material missiatement when it exists.
IVlisstatements 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 Project flnanc al statements.

As part of an audit in accordance with lSAs, we exercise professional judgment and maintain profess ional
skepticism throughout the audit. We also:

. ldentify and assess the risks of materiai misstalem ent of the P roject fin a ncial statements, whetherdue
to fraud or error, design and pefform audrt procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting frorn fraud is higher than for one resulting from error, as fraud ma),
involve collusion, forgery, rntentional omissions, misrepresentations, or the ovenide of internal cortrol.

. Obtain an understandlng of internal control relevant to the audit in order to desjgn audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an oprnion on the
etfectiveness of the 'Road Depa(ment' Fund s internal control.

M/lW.granttholnton.am
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. Evaluate the appropriateness of accounting policies and the reasonableness of accounting estimates
and related disclosures made by management.

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

we communicate with the management, among other matters, the planned scope and timing of the audit
and significant audit flndings, including any significant deficiencies in internal control that we identify
during our audit.

Armen Hovhannisyan

Chief Executive Officer

29 June 2023

6990,0.J0
( rI U QJ 
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Advance account (USD) statement

Loan Agreement number 2993-ARM

ln USD

Balance as of 1 January

Add:

ADB funds

Total inflow

Less:

Project expenses

Total outflow

Balance as of 31 December

The Project financial statements were approved on

Gor Avetisyan

Executive Director

This staternent is to be read
set out on pages 10 to 1B

4,437 247 7A2

504,7A2 241,224

504 782 241,220

(503,059) (484,,t85)

(503,059) (484,€s)

6,160 4 437

29 June 2023 by:

l\4arina Safaryan

Head of Financial lvlanagement and Accounling
DepartmenV Chief Accountanl

ihe notes to and form ng pad of the proiect financial statements

''Road Depan-enl l_Lnc
Norlh SoJt coadCorroo. tlvest-6rrp.6o.sm-p.o|€(r j

Loan Agreem€nt nunrbor 2993-ARf.
Proioct Financiat Staiemenr:

As ofand forthe year ended 31 December2O2: z

2022



Government co-financing account (AMD)
statement

Loan Agreement number 2993-ARM

ln USD

Balance as of '1 January

Add:

Government co-financing

Returned amount to the State budget
Total inflow

Gain/(loss) from exchange rate differences

Less:

Project expenses

Totaloutflow

Balance as of31 December

The Project financial statements were approvecl on 29 June 2023 bv:

Gor Avetisyan

Executive Director

39 063

3,115 858 2,636,865

(124.713\ (99,283)

2,991J45 2,537,582

33,763 (7 ,7 5e)

(2,684,340) (2,590,043)

(2,684,340) (2,590,043)

379,631 39,063

Marina Safaryan

Head of Financial Management and Accounting
DepartmenV Chief Accountant

0n,

the notes to and forming part of the project financial statementsThis statement s to
set out on pages 10

be

Road D6pal]m€.r I Jnd
\onl^.SoJrl' Road Cor'oo. 1ve.t-6n. o.6g€- p,oFcr ?

Loan Agr6om6ni nunbsr 2993-4RM
P,oJe!, E,ra.c,€t qraremenls

As ot.nd forthe yoar ended 3l Decembor2022 6

to 18.

2022 2021



SOE withdrawal schedule

Loan Agreement number 2993-ARM

ln USD

For the year ended 31 December 2022

* Exclusive of taxes and dut es imposed w th n the territory of the Republic of Armenla

Head of Financial l\,4anagement and Accounting

and forming pari o

Road DeDalmenr FJnd
Nonr.co,rh Roao Co1 oor .,6qme1t progrd^ -orqe.r 3

Loal Ag,ee-en. .Lmbp, 2993.ARlil
p@j6cl Ftnanciat Slatomenls

As ot and forth. year ender! at D.cember2022 9

withdrawal Item

Contracts on Works, Goods,
Consulting Services and poect

Management Support

ADB
percentage of

financing*

Amount to be
teimbursed

00161 2 Consulting Services 104% 61,286

I,19ES Mjlggglent S u pport
T 00% 1BB 895

00181 2. Consult ng Services 100% 14,051
4. Project l\,4anagement Suppoft 11aa/" 240,550

Tota
504 782

For the year ended 31 Decenbet 2021

withdrawal Item

Contracts on Works, Goods.
Consulting Services and project

Management Suppod

ADB
percentage of

financing*

Amount to be
reimbursed

00140 2. Consuiting Seryices 100% 69,348
4 Project lvlanagement Suppod 1400/a 249 080

Tota
318,428

The Project financial statements were approved on

Gor Avetisyan

Executive Director

to be read
10 to 18

29 June 2023 by:

lvlarina Safaryan

<lfl,6ti
set out on page



Notes to the Project financial statements

1 Activity

The "Road Department" Fund (the "Fund") implements the "North-south Road corrioor investment
Program - Project 3" (the "Project"), which is financed under the Loan Agreement number 2993_ARl\l
signed between the Government of the Republic of Armenia and the Asian Development Bank (the
"ADB") on 11 March 2014. The loan was declared effective on 24 July 2014. According to N .1298_U

decision of the Republic of Armenia dated 6 August 2021 the "Road Department,, sNco was reorganized
into Fund

The budget of the Project is as follows:

Loan Agreement number 2993-ARN4

ln USD
ADB 100,000 000
RA Government 32,443,543
Total 132,443,503

The objective of the Project is to develop a sub-regional and national road network thetransport
Republic of Armenia. Upon implementation, the project will:

a) facilitate efficient sub-regional road transport transiti

b) increase trade flows and competitiveness;

c) lower transport costs;

d) increase mobility and accessibility to markets, jobs and social services;

e) improve governance.

The Project comprises the following parts:

Part A. Reconstruction of the two-lane road section between towns of Talin and Lanjik of approximately
18.7 kilometers and widening such section to a four-lane dual carriageway;

Part B. Preparation and implementation of a long term road subsector plan and road asset managemenl
and road maintenance administration system;

Part C. Preparation of feasibility study for Artashat-Kajaran section (304 km) of the North-South corridor;
and

Part D. Project implementation support and preparation of a subsequent tranche under the project,
including preparation of the related feasibility study and detailed engineering design.

The Project closing date is 31 December 2023.

''Foad Oepalnera Eu.d
\olF.Soum Road Comdor tlvestzo.l proqrn-proF.l l

Loan Agr€emenl numbor 2993,ARi,r
P q€cl .r rdtra 5rara €. L

AB oland forthe yearonded 31O6c6mber2022 1O



The Project is mainly flnanced through the following categories:

Loan Agreement number 2993-ARN/

* Exclusive of taxes and duties imposed within the territory of the Republic of Armenia.

The financing of land acquisition and reset ement within the scope of the project is implemented from
Government of Armenia sources.

The operating address of the Fund is Government House 3, Repubric square, yerevan, Armenia.

During the reporting year lhe average number of the staff invorved in the project was 2 o (202i: rB).

Significant accounting policies

2.1 Basis of preparation
The Project financial statements have been prepared in accordance with lpsAs Financiat Reporting
under the cash Basls o'rAccounfng. under this basis of accounting financing is recognized when 

"
received rather than when earned and expenses are recognized when paid rather than when incurred.
The Project ,lnancial statements also comply with the Asian Development Bank guidelines (,,project
Financial [,'lanagement and Anarysis") and the covenants of the Loan Agreement number 2993-ARl\,,r.

2.2 Functional and presentation currency
The national currency of Armenia is the Armenian dram (AN4D), which is the Fund's functionai currency,
since this currency best reflects the economic substance of the underlying events and transactjons of ihe
Fund.

These Prolect financial statements are presented in us dofiars (usD - presentation currency).
Government co-financing amounts in Armenian drams and payments made from those amounts are
converted into usD apprying the exchange rate announced by the centrar Bank of Armenia on the
previous date of the transaction. For direct payments denominated in currency other than the functional
currency to the contractor/consultant from the ADB share, the exchange rate set out for the presentation
of the operation in the system LFIS (lfis.adb.org) is used.

At the reporting date, monetary items denominated in AL4D are retranslated into usD at the rate
announced by the central Bank of Armenia prevailing on that date, which is 393.57 Armenian drams for
'1 us dollar as of 31 December 2022 (4g0.14 Armenian drams for 1 us dolar as of 31 December 2021).

''Road Oeoa.Inenl r-no
\oll-.Souh Dord Cofl dor tl,€srro,{ pr69rm propct 3

Loan Ag.e6ment number 2!93,ARrM
P,oF(r fnarr Sraremonl"

43 ol snd forrho year end.d 31 O6c6mbor 2022 11

Cateqory ADB Financing

N um ber Item

Total Amount
Allocated for ADB

Financing (ln
USD)

Percentage and
basis for

/vithdrawal from the
Loan Account

I Works 65,000,000 100 percent of
total expendlture"

2 Consulting Services 14,200,000
100 percent of
total expendlture.

3 Goods 2,400,000 100 percent of
total expenditure.

4 Project Management Support 3,400,000 100 percent of
totalexpenditure.

5 lnterest Charge and Commitment Charge 5,000,000 100 percent of
amounts due

6 Unallocated 10,000,000
Total 'i00,000,000



2.3 Financing

The Project financing is recognized 
"s 

such and included in the Project financial statements only when
contractors or consultants are paid from the loan account for direct payment procedures. Advance
account financing is recognized as such and included in the Project financial statements only when the
funds from the loan account are transmitted to the advance account opened in the State Treasury of the
Republic of Armenia.

The amounts of the Government co-financing are recognized as such and incruded in the proiect
financial statements when the funds are transmitted to lhe Project current account (the ,,Goveinment 

co-
financing account"), which is opened in the State Treasury of the Republic of Armenia.

2.4 Planned expenses
As of the end of the year "Planned project Expenses" comprise the sum of the amount of ,,Actuar project
Expenses" as of the end of the previous year and the annuar budget expenses of the reporling year.

2.5 Expenses

The Project expenses are recognized as such and included in the project flnancial statements when thepayment is made to suppriers of goods, works and/or services. The payments are made either direcfly
from the Loan account or from the advance and Government co-financing accounts. The costs of fixed
assets acquired are recognized as an expense in the Statement of Project sources and uses of funds.
For certain users the cost of acqulred ,ixed assets is djsclosed in note iJ.

3 Fixed assets
The fixed assets of the project consist of property and equipment purchased for the needs of the Fund forthe period of the Project imprementation. The cost of fixed assets incrudes purchase price and other
related acquisition costs which were Iinanced from the ADB funds. The fixed assets actualry used within
the framework of the project consist of the following:

ln USD

Machinery and equipment

Computer software and equipment

Furniture

Other

As of 31 As of 3j
Oecember2022 Decembet2O2l

131 ,709

42,454

2,793

3,296

131,709

28,024

2,183

3,296

180,252 165,212

''Foad Oepalme." F ,10\oil-Souh Road Cohdo, tlv€sr1 o{ prdgan orolecl3
Lorr Aqre€m6nr . umbe, 299 3.ARM

pro_ect r,rdrc rt Statpm6n.s
As otdndtorthe yearended 31 OecEmber2022 ,t2



4 Bank accounts
The account balances of the Project are stated in the following table:

ADB advance account in USD

Government co-flnancing account in AMD

Bank account in AMD (account 15100-09017860S00)

Total

ADB advance account in USD

Government co-financing account in AMD

Bank account in AMD (account .1 5100-09017860800)

Total

As of 3'1 December 2022

ln USD ln AN4D

6,'160

379,631

960,302

2,424,391

149,411,414

377,945,984

1,346,093 529,781,789

As of 31 December 2021

ln USD ln A lvl t)

4,437

39,063

2,130,458

18,7 55,776

377 ,945,9847A7l5B

830,658 398,832,218

q

ln USD

ADB financing

For the year
ended 31

December
2022

As of 31

December
2022

For the year
ended 31

December
2021

As of 31

December
2021

__l!!53f83

6 Government co-financing
ln USD For the year

ended 31

December
2422

Loan Agreement number
2993-ARM

Advance account

Direct payment

lnterest charge

Government co-financing

Less: amount returned to
the State budget

Government co-flnancing,
LARP financing

Less: amount returned to
the State budget

504,782

11,622,062

926,739

6,638,161

54,947,976

4,999,999

241,220

8,726,37 4

460,803

6,133,379

43,325 914

4,073,260

66,586,'136 9,428,397 53,532,553

As of 31

December
2022

For the year
ended 31

December
2021

As of 31

December
2021

3,115,858 15,780,367 2,636,865 12 664,509

(124,713) (.339,242)

2,991,145 15,441,125

(99,283) \214,s29)
2,537,582 12,449,980

2,533,963

(97,318)

2,436,645

2,533,963

(97,318)

2,436,645

2,991,145 17,877,770 2,537,582 14,886,625

,Road Oepartmenl Fund
Nonh-Soulh Road Coiidor hvestmenl Program-proFct 3

Loan As166ment numb61 2s9i_ARtV
Project F nanciar Sta&nenls

as of 6nd torthe year erded 3t 0ecemb6r2022 13



Expenses

From ADB fund71

ln For the ended 31 December 2022 As of 31 December 2022
Loan nurnber 2993-

ARM Variance Actuai Var ance

Consulting Services

Goods

Project Management
Support

10,641,896 10,359,780

1,00'1,545 1,01 1,594

481,680 488,747

926,739

282,1't6

(10,049)

47 ,34A,282

10.817,771

332,620

47,058,166

10,827,820

332,620

3,096,371

4,073,260

282 116

(10,049)

(7,067)

926,739

(7,067) 3,089,304

926,739 4 999,999lnterest

13,051,860 11,860,121 1,191,739 66,579,976 65,388,237 't ,191 ,7 39

" The contractor company sinohydro corporation limited Armenian Branch has requested the Disputes
Council (DC) to require the Fund to allocate additional payments to the Contractor tbr the replacement of
the cement-based to concrete-based pavement. A part of the claim (561,787 US dollar) has been met in
2022 and the amount has been transferred to the contractor (included under works capture), whereas
Dc decided that the contractor should provide additional justifications for the rest of the claim.

with n the framework of the construction, ' slNoHyDRo coRpoRATloN' timited Armenian Branch presented
to the Fund a penalty claim for detayed payments in the amount of usD 95,071. The Fund accepted onty usD
70,997 of that claim, which has not yet been paid during the repor|ng year.

Project Management Support is disctosed in the following table:

ln USD

Employee compensation

Rent expenses

Consultation expenses

Trip expenses

Machinery and equipment expenses

Office expenses

Communication expenses

Transportation expenses

Other expenses

Total

December 2022 December 2022

481,68'1 3,089,305

''Road oepal'_e.f 'L o
Norrt.5oL l Rodd Cordor nveshen orogdm.p.oF(. r

Loan Aaroomenr numbe. 2993.ARM
Ero,6ct t,rur.c ot Slol€mon.s

As of and forthe year ended 31 Oecember 2022 t4

For the year
ended 3'1 As of 31

395,225

4,255

4,824

13,O24

1,a25

1,397

29,279

32,652

2,350,356

388,47 4

75,871

35,049

48 B6't

24,497

14,7 95

50,267

101,535

Actual



In USD

Loan number 2993-
ARM Actual Budget

For the ended 31 December 202'1 As of 31 December 2021

Variance Budget Var ance

Works

Consulting Services

Goods

Project l\4anagement
S upport

7,188,128 7,182,990

1,662,818 1,668,635

359,913 374,550

460,803 460,803

5,138 36,698,386 36,693,248

(5,817) 9,816,226 9,822,043

- 332,620 332,620

(14,637) 2,607,624 2,622,261

- 4,073,260 4,073,260

5,138

(5,817)

(14,637)
lnterest

9,671,662 9,686,978 (15,316) 53 528,116 53,543,432 (15,316)

Project Management Support is disclosed in the following table:

ln USD

Employee compensation

Rent expenses

Consultation expenses

Trip exponses

l\4achinery and equipment expenses

Office €xpenses

Communication expenses

Other expenses

Total

For the year
ended 31 As of 31

December 2021 December 2021

298,259

3,689

2,313

16,861

3,321

1,08s

34,385

359,913 2,607,624

1,955,131

388,474

71,616

30,22s

35,837

23,072

13,398

89,871

7.2

ln USD

From government co-financing amounts

ended 31 December 2022 As of 31 December 2022
Loan number 2993-

ARM

Works

Consulting Services

Land AcquisiUon and
Resettlement

Goods

Project Management

Actual

2,446,O75

221,529

Var ance Actual Variance

2,412,182

27 4,722

33,893

(s3,193)

12,428,597

2,452,145

't2,394,704

2,505,338

33,893

(53,193)

1,651,057 '1,651,057

81,747 81,747

16,736 21.674 770 139,708

2,684,340 2,708,57A 16,748,316 16,772,554

"Road D6panm6nl, Fu.d
Norlh Solrh Road Corddorlnv€nmont Program-proiecl 3

Loan Agreemenr n!mbar 2993-ARM
Projecl F nam al Slalem€nrs

As of and forthe y6rr ond6d 3l D.cember2022 15



Project Management Support is disclosed in the following table:

ln USD

Rent expenses

Consultation expenses

Machinery and equipment expenses

Office expenses

Communication expenses

Transportation expenses

Other expenses

Total

!n USD For the year ended 31 December 2021

For the year
ended 3'1 As of 31

Decenbet 2022 December 2022

1,438

2,016

196

5,634

1,174

65,578

25,119

7,462

3,916

2,671

9,654

20,370

16,736 '134,774

As of 31 December 2021
Loan number 2993-

ARM

Works

Consulting Services

Land Acquisition and
Resettlement

Goods

Prolect Management

Actual

2,240,37 4

337 ,921

549

Variance Actual Var ance

2,265,271

341 ,358

(24,897)

(3,437)

9,982,522

2,230,616

10,007,419

2,234,053

(24.897 )

(3,437)

549

,584)

549 1,651,057 '1,650 508

81 ,7 47 81 ,7 47

11,7 48 20,332 (8,584) 118,034 126,618

2,590,592 2,626,961

Project Management Support is disclosed in the following table:

ln USD

Rent expenses

Consultation €xpenses

Machinery and equipment expenses

Office expenses

Communication expenses

Other expenses

Total

14,063 976 '14,100,345

For the year
ended 3'1 As of 31

December 2021 December 202i

1,278

1,986

674

7,594

65,578

23,681

5,446

2,393

17,216

11,7 48 1 18,034

''Road Doparlmem Fund
Norlh-Soulh Road Corldor lnveslmonl Program-projecl 3

Loan Ag.€smenl number 2g93_ARM
Projecl F nanctatSlalem€ s

As ol6fidtorthe yearsnd.d 31 Dece,nber2022 t6



B Reconciliation between the amounts received by the Fund and
disbursed by the ADB

For the year ended 31 Decsmber 2022

ln USD

Works

00162

00163

00'168

00170

00171

00173

00174

00175

00177

00178

00179

00180

00182

00183

00184

00185

00'186

00187

00190

00191

nAlo,

00'193

Consulting Services

0016't

00164

00'165

00166

00167

00169

00172

00176

00181

00188

00189

00194

00195

00196

ADB Fund D fference

616,891

153,669

407,093

421.882

'120,51 3

125,879

419,284

61,064

172,887

576,577

441,683

132339

441,193

132,622

447,534

'130,940

1 ,557,718

463,627

1,194,895

368,828

1,721 ,314

533,364

616,891

153,669

407,093

421.882

120,513

125,a79

419,284

61,064

172,8a7

576,577

441,683

132,439

441,193

132,622

447,534

130,940

1,5s7,718

463,627

1,194,895

368,828

1,721 ,314

s33,364

10,641,896 10,641,896

61,286

104326

95,433

40,681

74,329

87,261

74,026

88,793

14,051

91,320

88,850

95,054

66,898

73,095

61,286

104/26

40,681

74,329

87,261

74,026

88,793

14,051

91,320

88,850

95,054

66,898

73,095

1,055,503

'Road Oepanment,Fu.d
Nonh-SoUh Road Coridor nv€stmenr Program-prolecl 3

Loan Ag.oem€nt n!mbor 29S3-ARM
Prolect Financiat sla16m€nts

rAs of andforthe y..ronded 31 Decembor2022,t7

'1,055,503



ADB Fund Diflerence
Project Management Support

00161

00181

lnterest

Total

188,895

240,550

188,895

240,550

429,445

926,739 926,739

13,053,583 13,053,583

o Project implementation

As of 31 December 2022 the financial prog ress of th e project was 67% (as of 31 Decem be r 2021: baak)
in the framework of the Loan Agreement. Meanwhile, the physical progress of the project (constructjon
of Tranche 3) was 70% (as of 31 Decembet 202j:620/0\.

'Road Oepa.[ne.r r -1d
\o'll'.souh Foad Con dor resttronl p,og am.6roF.l J

Lo6n Ag.eemenr numb6r 2993-ARM
p.ol.ci r,1a..,ar Srate-€rl6

Ae ol6nd lortho year onded 3l December2022 lo

429,445


