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NATIONAL AUDIT OFFICE ™

ol g Sed gt
sag 8n | AAV/AIAASL/FAA30 3om 8% o } % nune 2025

My No.

The Chairman
Airport and Aviation Services (Sri Lanka) (Private) Limited

Report of the Auditor General on the Financial Statements and Other Legal and
Regulatory Requirements of the Airport and Aviation Services (Sri Lanka)
(Private) Limited for the year ended 31 December 2024 in terms of Section 12 of the
National Audit Act, No. 19 of 2018.

1. Financial Statements
1.1 Qualified Opinion

The audit of the financial statements of the Airport and Aviation Services (Sri Lanka)
(Private) Limited (AASL) for the year ended 31 December 2024 comprising the
statement of financial position as at 31 December 2024 and the statement of
comprehensive income, statement of changes in equity and cash flow statement for the
year then ended, and notes to the financial statements, including material accounting
policy information was carried out under my direction in pursuance of provisions in
Article 154(1) of the Constitution of the Democratic Socialist Republic of Sti Lanka
read in conjunction with provisions of the National Audit Act No. 19 of 2018, My
report to Parliament in pursuance of provisions in Article 154(6) of the Constitution

will be tabled in due course.

In my opinion, except for the effects of the matters described in the basis for qualified
opinion section of my report, the accompanying financial statements give a true and fair
view of the financial position of the Company as at 31 December 2024, and of its
financial performance and its cash flows for the year then ended in accordance with Sri
Lanka Accounting Standards.
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1.2 Basis for Qualified Opinion )

(a) ~ According to Paragraph 36 of Sri Lanka Accounting Standards (LKAS) 16 — Property,
Plant and Equipment (PPE), when an item of PPE is revalued, the ;mtire class of assets
to which it belongs shall be revalued. However, the company had excluded 15 buildings
valued at Rs. 212.7 million, 44 vehicles valued at Rs. 84.8 million. hangars valued at
Rs.18.5 million, and plant and machinery valued at Rs. 6.900 milliun when revaluing
the PPE.

(b) According to Paragraph 16(b) of LKAS 16, only costs directly attributable to preparing
an assct for its intended use may be capitalized. Further. Paragraph 20 of LKAS 23
requires the éuspension of capitalization of borrowing costs during extended periods of
inactive development. However, contrary to that the salaries of the PMU staff and loan
interest amounting to Rs. 7.5 million and Rs. 43.8 million respectively, incurred during

the suspended period had been capitalized under the capital work-in-progress.

(c) Without the ownership being transferred, a sum of Rs. 671.1 million was reported as
lands under Property, Plant, and Equipment in the company's financial statements for

the year under review.

(d) According to the 2023 Board of Survey report. the cost of the assets (carrying value
Rs. 529.9 million) not available in the company was Rs. 1,952 million. However, no
required adjustments had been made in the books of accounts of the company. As a
result. the PPE shown in the financial statements had been overstated by similar

amount.

(e) The goods received during the year under review amounting to Rs. 1,403.9 million, had
been erroneously shown as goods in transit, without being transferred to the relevant

stock account,

(f) Cost of the fully equipped ambulance and a garbage compactor valued at Rs. 52.1
million which were donated to AASL by the government of Japan had not been
accounted as PPE under the financial statements of the Company year under review,

(g) As per the financial statements, the fixed deposit investment was Rs. 100,970 million.
However, as per bank confirmation it was Rs.100,677.3 million. Hence, there was a
difference of Rs. 292.7 million between two balances and no action had been taken to

reconcile the two balances.
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1 conducted my audit in accordance with Sri Lanka Auditing Standards (SLAuSs). My
responsibilities, under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of my report. 1 believe that the audit
evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.

1.3 Emphasis of Matters

I draw attention to Note No. 30 and as per the circular dated 12/04/2022 on “Interim policy
regarding the service of Sri Lanka’s external public debt” issued by the Ministry of Finance,
direction was given not to settle foreign loans obtained by the government entities. This
adversely affected the on-going constructions of BIADP Phase II Stage 2 Project, as the
contractor refused to continue the project since JICA stopped the loan disbursements with
the issuance of circular.

Despite the circular issued by the Ministry of Finance, Company communicated to the
Ministry of Finance that AASL has the financial capability to make loan repayments and
continue the project as the company has adequate funds. Since that endorsement could not be
issued due to IMF debt restructuring programme, the contractor Taisei Corporation
terminated the contract with AASL, with effect from 09 December 2022.

After contract termination, AASL was authorized to fund critical protective works using its
own resources until JICA funding resumes. Two contracts worth Rs. 3,677 million were
awarded, with one completed and the other 73% done by the end of 2024. Termination
payments to Taisei Corporation paid and unpaid amounted to JPY 444.5 million and Rs.
1.486.8 million, excluding additional running costs and financing charges to be accrued to the
final claim. AASL received local materials worth Rs. 3,@20 million and approved overseas
stock plans worth Rs. 720 million. While the contractor may escalate disputes to a Dispute
Board. no provision has been made in the 2024 financial statements for this potential liability.

After settling termination payments, the remaining JICA loan is insufficient to complete
Package A. resulting to ongoing funding negotiations between JICA. the Sri Lankan
Government, and AASL. An Aide-Memoire was signed on 11 November 2024 to support
financing for the completion phase (Package “AI”), and Amendment No. 3 to the consultancy
agreement was signed on 1 November 2024. Tendering began on 24 September 2024,
extended to 25 March 2025, with bid evaluations currently in progress.

My audit opinion remains unmodified in respect of this matter.
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1.4  Other information included in the Company’s 2024 Annual I{\;]?;Lrt.

The other information comprises the information included in the Company’s 2024 Annual
Report but does not include the financial statements and my auditor’s report thereon. Which I
have obtained prior to the date of this auditor’s report. Management is responsible for the

other information.

My opinion on the financial statements does not cover the other information and I do not

express any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my 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 my knowledge obtained in the audit or

otherwise appears to be materially misstated.

If based on the work I have performed on the other information that I have obtained prior to
the date of this auditor’s report, I conclude that there is a material misstatement of this other

information, I am required to report that fact. I have nothing to report in this regard.

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

Management is responsible for the preparation of financial statements that give a true and fair
view in accordat]oe with Sri Lanka Accounting Standards, and for such internal control as
management determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to

liquidate the Company or to cease operations. or has no realistic alternative but to do so.

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

reporting process.

As per Section 16(1) of the National Audit Act No. 19 of 2018, the Company is required to
maintain proper books and records of all its income. expenditure, assets and liabilities, to
enable annual and periodic financial statements to be prepared of the Company.
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1.6 Auditor’s Responsibilities for the Audit of the Financial Statements Statement

My objective is 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 my opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Sri Lanka Auditing
Standards 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 Sri Lanka Auditing Standards, I exercise professmnal
judgment and maintain professional scepticism throughout the audit. I also:

o Identifv and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my 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.

e  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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the management.

e  Conclude on the appropriateness of the management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If I conclude that a material uncertainty exists, 1
am required to draw attention in my auditor’s report to the related disclosures in the
financial statements or. if such disclosures are inadequate, to modify my opinion. My
conclusions are based on the audit evidence obtained up to the date of my auditor’s
report. However, future events or conditions may cause the Company to cease to continue

as a going concern.
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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,
I communicate with those charged with governance regarding, among other matters,
significant audit findings, including any significant deficiencies in internal control that I
identify during my audit.

2. Report on Other Legal and Regulatory Requirements

2.1 National Audit Act, No. 19 of 2018 and Companies Act, No. 7 of 2007 include specific

provisions for following requirements.

2.1.1 except for the effects of the matters described in the basis for Qualified Opinion section
of my report, I have obtained all the information and explanation that required for the
audit and as far as appears from my examination, proper accounting records have been
kept by the Company as per the requirement of section 163 (2) of the Companies Act,
No. 7 of 2007 and section 12 (a) of the National Audit Act, No. 19 of 2018.

2:1.2 the financial statements presented is consistent with the preceding year as per the
requirement of section 6 (1) (d) (iii) of the National Audit Act, No. 19 of 2018.

2.1.3 the financial statements presented includes all the recommendations made by me in the
previous year as per the requirement of section 6 (1) (d) (iv) of the National Audit Act,
No. 19 0of 2018.

2.2 Based on the procedures performed and evidence obtained were limited to matters that
are material, nothing has come to my attention;

2.2.1 to state that any member of the governing body of the Company has any direct or
indirect interest in any contract entered into by the Company which are out of the
normal cause of  business as per the requirement of Section 12 (d) of the National
Audit Act, No. 19 0of 2018.

2.2.2 to state that the Company has not complied with any applicable written law, general and
special directions issued by the governing body of the Company as per the requirement
of section 12 (f) of the National Audit Act, No. 19 of 2018 except for ; -



Reference to Laws/ Direction
(a) Section 11(2) of the Inland

®)

(©

(@

Revenue Act No. 24 of 2017

Section 2.3 and 3.1of the Public
Enterprise Circular No PED
01/2015 dated 25 May 2015 and
circular No. 01/2015 (ii) dated
14 January 2022

Paragraph 2.6 (Use of e-GP
Portal for
Procedure) of circular PFD
Circular No. 08/2019 and dated
17 December 2019 issued by
the Ministry

“Shopping”

of Finance,
Economy and Policy

Development

Section 2.2.2 (b) V of the
Public Enterprises Circular No.
01/2021 and dated 16%
November 2021— Guideline on
Corporate Governance for State
Owned Enterprises

(e) Public Enterprises Circular No.

01/2021 - and dated 16t
November  2021-Operational
Manual for state

Enterprises

owned

(i) Section3.2 (i)
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Non -compliance
Contrary to the provision in the Act, a capital expenditure
of Rs. 1,223 million paid to the General Treasury for
foreign loan repayment was deducted as an allowable

expense when calculating business income.

Contrary to the circular provisions, the Board of Directors
of the company had approved fuel allowances for 277
exceeding their entitled limits and the

overpayment was Rs.67 million.

officers

All the procurement planned to be processed by PEs under
the shopping procedure should be processed through the
e-GP system gradually by PEs beginning 01 January
2020. However, e-GP Portal for shopping procedure was
not followed by the company yet.

The Board of Directors (BOD) ensure that appointment of
Chief Executive Officer (CEO) and as per the section 2.1
of the circular, wherever the role of Chairman and CEO
are combined through the relevant statute or the AOA, the
relevant BOD must initiate action to split the two roles
through an amendment to the statute or the AOA.
However, the BOD had not initiated action to split the two
roles and to appoint CEO even as at the 31 May 2025.

The Company is required to submit requests pertaining to
cadres including cadre positions, Scheme of Recruitments
(SOR), pay structure and allowances with Board approval
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and recommendations of the L?:l:“'l\dinistry, for the
approval of the Director General of Department of
Management Services. HoWer, the Company only
obtained Board approval for the SOR and the pay
structure and allowances were approved by the Ministry
of Finance on 1 January 2024 without full approval for

SOR.

(i)  Section3.4 The Company should include job descriptions, academic
qualifications, experience, and other relevant details when
formulating schemes for recruitment and promotions.
However, the current SOR in use does not include job

descriptions or the mode of recruitment.

(iii)  Section 5.3 A significant discrepancy between the stipulated 30%

profit after tax distribution to the consolidated fund, as per

the PED Operational manual and the actual amount .
credited by the Airport and Aviation Company over the

past three financial years (2022, 2023, and 2024). While

the expected contribution totals Rs. 16,280,640,860, the
company only paid Rs. 7,336.000,000 representing only

45% of the anticipated credit to the consolidated fund.

(iv) Section 2.1 of the Public  In April 2023, the Company paid a bonus advance of
Enterprises Circular No. Rs. 178.8 million to 3,589 employees, Rs. 50,000 each,
PED 04/2023 dated 11 which should have been deducted from the annual bonus
December 2023  and of Rs. 125,000 per employee at year-end, as per circulars.
Section 4 of the Internal However, the Company paid Rs. 664.6 million as bonus
Memorandum issued by for 2025 without adjusting for the advance. Further, Rs.
the Company 514.5 million was paid as leave encashment, contrary to

the relevant circular.

(f) Circular No. AP/238 dated Despite AASL implementing measures to improve vehicle
September 2023 of Airport  accident investigations, formal procedures were not
and Aviation Services (SL) followed for 50 accidents involving the company’s
Ltd. vehicle fleet during 2023 and 2024.
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(2) Circular No. AP/203 dated 12 The staff loan repayment period is 36 or 48 months.
May 2015 of Airport and However, contrary to that loans given to 11 employees
Aviation Services (SL) Ltd. aggregating to Rs. 1,157,883 had not been recovered even

though the repayment period is lapsed.

2.2.3 fto state that the Company has not performed according to its powers, functions and
duties as per the requirement of section 12 (g) of the National Audit Act, No. 19 of
2018

22.4 to state that the resources of the Company had not been procured and utilized
economically, efficiently and effectively within the time frames and in compliance
with the applicable laws as per the requirement of section 12 (h) of the National Audit
Act, No. 19

(@) During the year, the Company planned 63 projects over Rs. 50 million each, totaling
Rs. 30,495 million. Out of the 19 procurements scheduled for completion in 2024, only
4 were finalized. The remaining 15 projects, valued at Rs. 5,984 million, were still in
early procurement stages, including 10 marked as urgent.

2.5 Other Matters

(a) As per the information submitted to the audit, twelve vehicles valued at Rs. 7.5 million

could not be verified since vehicles were not available at the company.

(b) Supplier atdvances obtained by all division and section heads should be settled before
the end of each year. However, advances aggregating to Rs, 21.4 million had remained
over 1 to 4 years without being settled.

() A financial fraud involving Rs. 14.8 million, committed in the Airport Management
Division by a Management Assistant through the misappropriation of cash collected
from the issuance of entry passes, had remained without been recovered as of the date
of this report.

(d) International and domestic landing and parking trade debtors of Rs, 234.5 million and
65.1 million, rental debtors of Rs. 94.9 million. aerobridge debtors of Rs. 1.3 million,
and overflying debtors of Rs. 196.9 million had remained over 1 to 5 years without
being recovered. '

(¢) According to the Customer Complaint Management System, the Company received
977 customer complaints in 2024, including cases of lost baggage, mishandled



®OTeMYSE 5 QOB 68D (G Eomn) (5E®RD) 5&NH®®
BB MNB=MD 2024

&®a8Qs0 gBnE® 91

; hom Bods obames

=Y | Gsdu ssmdsning sgreesb
“Sses-  NATIONAL AUDIT OFFICE
NAOSL

baggage. and damaged baggage. However, no preventive actions had not taken to
resolve the the issues fully.

(f) Approval was given to allocate alternative land for the Akuregoda site and to provide
Rs. 161 million for establishing a new high-frequency transmission center. However,
the ownership of the land allocated from the Seetha Eliya Kandapola forest had not
been transferred to the company. and no action had been taken to obtain the funds.

(g) The Company entered into agreements with six associations/ companies for taxi
services in 1983 and extended the contract periods by the Board of Directors until
February 2026. However, due to breaches of two agreements by the company between
1 February 1995 and 8 February 1996, the Company had paid a sum of Rs. 23.4
million as compensation to the respective parties as of 29 May 2025.

(h) A difference of Rs. 4,697.1 million was identified between the Embarkation Levy
payables recorded by the Authority and the receivables reported by Airport and
Aviation Services Sri Lanka Limited (AASL). However, no action had been taken to

reconcile the two balances.

(i) The cost incurred for the construction of the Mattala Airport Security Building
Complex during the year 2013 and 2014 was Rs. 18,744.398 and the construction

works remained incomplete even as at the end of the year under review.

(i)  Since the company formation in 1983 until 31 December 2024, the Company had
invested a sum of Rs. 105,517 million on Property, Plant, and Equipment, excluding
lands and assets at Mattala for airport infrastructure development as a statutory
service provider, without obtaining concurrence from the Civil Aviation Authority of
Sri Lanka.

(k) According to the Cabinet decision No.g®e/23/0154/604/014 dated 07 February 2023,
company required to sign a MOU with the Government of Sri Lanka (GOSL) and
adjust the books of accounts about the foreign loan amounting to Rs.30.423 million
equivalent to USS 102.4 million shown in the financial statements. And it is also
required to remit debt servicing instalments to the General Treasury., However, the
company had failed to sign the MOU and adjust the books of accounts and remit loan
instalments to the General Treasury.
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(I)  The operating cost and the operating income of the Mattala Rajapaksa International
Airport (MRIA) for the year under review was Rs. 3,600.8 million and Rs. 242.2
million respectively, while the operating loss and net loss after tax was Rs. 3,358.6
million and Rs. 879.7 million respectively. The cumulative net losses as at the end of
the year under review was Rs. 39,369 million. Although the expected annual
passenger movement was one million, only 321,577 passengers were recorded over
six years. A sum of Rs. 36,564 million (USD 247.7 million) investment had not been
effectively utilized, and AASL continues to pay Rs. 2,053 million annually in interest
on the foreign loan used for construction.

(m) Phase II Step 2 of the Bandaranaike International Airport Development

Project (BIADP)

Initially, in year 2009 the project it is expected to expand the passenger movement
capacity from 6 to 12 million. Accordingly, a sum of Rs. 344.5 million had incurred
as consultancy expenses on designing works. Subsequently, the passenger movement
capacity had been changed from 6 to 15 million through infrastructure upgrades and -
improved connectivity. As a result, the consultancy expenses incurred amounting to
Rs. 344.5 million had resulted uneconomic, since the plan designed for the earlier

passenger movement could not be used for the revised passenger movement capacity.

Under the JICA funding arrangements and the loans agreements of 2012 and 2016 the
total fund of the project was JPY 74,397 million and only JPY 26,862.5 million had
been used by 31 December 2024. Due to underutilization, Sri Lanka incurred JPY
247.9 million in commitment fees and JPY 35.7 million in interest. Loan repayments
began on 16 March 2022.

A new consultancy agreement was signed on 3 March 2014, with a Japanese joint
venture firm and amended in year 2016, 2023, and 2024 to meet AASL’s updated
requirements, extending the contract to July 2028. The total consultancy cost was set
at USD 1.48 million, JPY 3,425.5 million, and Rs. 1,731.8 million. By 31 March
2025, AASL had paid a sum of Rs. 4,563.4 million, equivalent to JPY 2,772.4
million, for planning and consultancy services.

Construction works was divided into two packages namely A and B. Package B
included a remote apron and taxiways to expand aircraft parking bays from 25 to 48.
Although the work was scheduled to complete by October 2019, the actually
completed in January 2022 at a cost of Rs. 8,448.6 million. However, 5 bays were
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blocked due to ongoing work. and 14 bays were deemed optima‘l‘use. Despite an
agreement signed in February 2024 to re-mark the bays. no progress had been made
as of May 5. 2025. )

Under Package A. the Passenger Terminal Building & Associated Works contract was
awarded to Taisei Corporation on 4 March 2020 at a contract amount of Rs.
105.569.7 million (JPY 41.553.9 million and Rs. 35.135.8 million). The project was
scheduled to be completed by 14 December 2023. However. the construction work
was suspended on 9 December 2022, after JICA stopped the funding due to a Ministry
of Finance circular on foreign debt. At the time of suspension, the total payment made
to the contractor was Rs. 37.311.3 million and the actual work completed was only
5.44% when compared with the planned 30%. Materials worth Rs. 1,995 million,
including expired items. were stored in private warchouses, which incurred Rs, 60.3
million in rent by the end of 2024, with further rental costs expected until work
resumes. The commitment charges and project administration expenses of Rs. 133.3
million incurred during the suspension period of the Construction of Passenger

Terminal Building-II and associated works were uneconomical.

Two contracts valued Rs. 3.732.9 million were signed with a private company for
protective works and essential activities. with Rs. 1,328.7 million paid by the end of
2024. The cumulative work-in-progress under Package A stood at Rs. 38.640 million,
while total expenses, including consultancy and project management salaries,
amounted to Rs. 43,735.7 million. To restart the project. tenders were re-invited
between September and December 2024, with the bid submission deadline extended
twice to March 25, 2025. As at that date, the bid evaluation process was in progress.

G.HID)| Bharmaphle
Audit (Actg)
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(8,260,567,986)  (1,339,489,369) (15,833,143,844) - - (35,324,326,155)
- - - - (6,197,854) (6,197,854)

585,111,139 217,071,102  19,414,450,904 - 36,697,665,852 76,328,382,443
585,111,139 217,071,102  19,414,450,904 - 36,697,665,852 76,328,382,443
56,429,533 26,400,496 363,242,232 - 2,812,133,910 4,876,794,714

- - - - - 556,248,192

- - - - - (6,610,000)
(641,610,375) (16,687,835) - - - (745,988,445)
641,338,501 16,036,958 - - - 742,744,769

) ) ; ; ) (24,238,870)

- 35,700 - 4,540,449,191  (1,066,128,856) (1,065,965,556)

(172,634,239)

(72,235,840)

(1,047,989,524)

(612,988,588)

(2,112,941,365)

468,634,560 170,620,585  18,729,703,614  3,927,460,603  38,443,670,909 78,548,425,886
8,260,498,284  1,566,308,835  35,610,836,982  4,540,449,191  38,449,868,763 115,249,146,490
(7,791,863,724)  (1,395,688,251) (16,881,133,368)  (612,988,588) - (36,694,522,751)
- - - - (6,197,854) (6,197,854)

468,634,560 170,620,585  18,729,703,614  3,927,460,603  38,443,670,909 78,548,425,886
468,634,560 170,620,585  18,729,703,614  3,927,460,603  38,443,670,909 78,548,425,886
1,519,149,898 33,750,587 7,887,708,839 25,986,445,121 36,819,781,076
- - - - - 2,000,000
(501,790,499) (24,136,457) - - - (568,491,892)
501,790,499 24,122,098 - - - 568,324,043
(9,249,147) (1,058,026) - - - (18,326,483)
9,228,877 917,575 - - - 17,336,565

- 792,300 - - - 6,636,780

- (834,500) - - - (1,482,639)

(22,322,138) 22,322,138 - - (14,783,669,019) (14,783,669,019)

- - 84,600,000 143,061,101 - 381,024,702

- - 386,877,239 - 3,506,297,731
(109,033,852) (81,929,484)  (2,567,128,321)  (106,732,736) - (3,788,754,633)
1,856,408,199 144,566,817  24,134,884,132  4,350,666,207 49,646,447,011 100,689,102,117

9,246,286,398
(7,389,878,200)

1,597,979,378
(1,453,412,561)

43,583,145,821
(19,448,261,690)

4,683,510,292
(332,844,085)

49,646,447,011

137,081,903,801
(36,392,801,684)

1,856,408,199

144,566,817

24,134,884,132

4,350,666,207

49,646,447,011

100,689,102,117
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2024 6¢L3c®RY 17 &S T 08 8o Ae3De®f, & o @©.0.68.8. 8 geSs 83 DO® E¢ Gsss Psies D8, 608 tcws
DO &S ENHNOFDOIN O SeHBD & o) OBEO DEND ENEEIED emIDeLE @ HIeISDES HPLBHEG DO GTHO BTHI HO
aB@e e Duede 86 OF g@s @9 SOmMe ¢#drew SO0 Hlece SO0 Somn DO @F.

& 20, ®©.@.083.6. 2025 SHNG 08 S B8 083 v, @WIL®, NG t» BEC QDS 6tie) @IS 6EBDOEEE
coees @Ry ®35 F.

(Vi) ofog ©Don gB38s3

889

BN 1 80 eBsnm 8,057,513 -
5888 BS8:dd®

B0 1 €90 eBen 3,642,756 -
0630 ey nSoe 305,840 -
6ct3@RY 31 B0 6B8® 3,948,596 -
62e5t8B 31 800 6mHE® 6EHBG 4,108,917 -

efsE ®O B850 BTH) DB SCH® @ ERIOD GO 6CDdD FrRED @8: 080 30D At BIEED Bles & o OSens
IO DO 9B i D0 99D A BORED O & @D O&ers ERN®D PDDE HEBDO QO BeIYLE OB,

(vii) ®@Re DB

OB DBers DERE DO @5y ERHS DERE cv®IPDE D@D FOGB @D DD g0, AEECH FHIVOD 6LNFW FINDE eI
DO FRNDB SHEEOS FOHMEB DE 6D DO, BRKe® FHeLD B OTHe® FNNDE ITDeRs DO08 DOY @eR. DIRBEID

BCcH) DE RE MEBO@es D SvD &OE 68.

SN0 1 €0 eBsn 9,104,368 -
0630 BTH) $ORDOD @F 6N HITIE® 765,379 -
&8): 9830 e Bewd» @t e®d® (993,600) -
62ec@dH 31 800 eBdG 8,876,147 -
So®® 454,087 -
SEo®® 630D 8,422,060 -
62ec@dYH 31 890 O wEDg DOBD 8,876,147 -
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D6 68m™» 8O
Sl e 298,804,688 143,764,274
2800y DBEde (136,134,806) (127,832,959)

162,669,883 15,931,315
986 RE Q S5oDEDES
HOBBD REQ 62N EOD 162,669,883 15,931,315
[SineImec) 50,727 155,040,414
VEs RE POTBE JO® (44,574,911) (8,301,847)
F0e68 QIR 6318 FOH s 118,145,699 162,669,883
Obs 4der» &0
1Sleidrdes) 298,855,416 298,804,688
£8P0y 8D (180,709,717) (136,134,806)
3068 QIR 638 FO S 118,145,699 162,669,883
®cDI0® DTDVOE JeiEnOD @ MEES D80 43 6 DWetidt DO .
13. DD eIeIE® e

ez 2BOG 88T SS8BH FeIs®
ZWDIGDEG [SICEE

Je®d» dg 9B d» :

8 § Re JBe B8 10,439,696,649 9,211,489,732  1,228,206,917 (53,419,684)
10,439,696,649 9,211,489,732 1,228,206,917 (53,419,684)
Sed®d» dg D> O :
B30 g8 e trered® 2,809,591,635 2,098,172,295 (711,419,341) (334,968,693)
OB 3D MBOTBES LEH) GBLNe» 308,223,465 995,797,110 687,573,645 73,684,945
Be®d» v&8ed yoy» 394,165,146 415,743,545 21,578,399  (143,594,289)
3,511,980,247 3,509,712,949 (2,267,298)  (404,878,036)
B> ¢HE® B arSde 3,5611,980,247 3,509,712,949 (2,267,298)  (404,878,036)
cdn) 3SBBH geIs®
56300 g8@®» uEiE® @D HIg®IMD 8 0D DD HIIE® LS 475,246,286 88,960,854
DD eE® R grS0® / (Rn®) (0®»» 9) 1,701,185,905 (369,336,867)

So®® R DOSBPOED eS80, Sov® A Hed SO0 SosneEd PEIBOD BE il ¢BSEE S 90 o» D@D $LIE®

R O® Yes GlmdE0 #oe O B0, DD on® Rt D508 i DS BeEd ©OY Ered. @D Se®dD Rt Bce v B80T
@@;

3,511,980,247 3,509,712,949
(10,439,696,649) (9,211,489,732)
(6,927,716,402) (5,701,776,782)

DD Ve IO
D@ e DB
DD e DI (RLR)
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508ds0 #dme® 116

HEDOB eenisy EOELMEESE @) Rioed, BN HrEHE DioedS 3% DFCC RroReds aadct 5 - 7 o0 Scovd D
S MEDOOBS HODTD 0. ®E@ Bedw el DR &S peismed (hos D3O 0N DI 3@IB .

QO 2g) &IN5 6EIF FHSID 5063 FI5HO
SNV MG 620 FYWeID B0 MEDO : (12.8% - 29.0%)

2,199,300,000

2,999,300,000

2,199,300,000

2,999,300,000

Pecidsn d3nm®

508 og e»e Bewe »6» EDes
29.03.2018 29.03.2025 445,000,000
10.09.2019 10.09.2024 -
23.09.2019 23.09.2026 254,300,000
30.12.2022 30.12.2027 500,000,000
21.12.2023 21.12.2028 1,000,000,000

445,000,000
800,000,000
254,300,000
500,000,000
1,000,000,000

2,199,300,000

2,999,300,000

DEBCe® Ew @ MO & eperictsm DLBDOME BwD SO 68,

EOB» Mo et
TP MBDO §IeEISD

1,754,300,000
445,000,000

2,199,300,000
800,000,000

2,199,300,000

2,999,300,000

14.2 Root) DTS

EDIB® o DS
eDITMIBD Ao DIBSY

5,141,085,264
93,427,415,884

87,716,805,396

98,568,501,148

87,716,805,396

@0 Rod B8 HwdO B8 wew) CtBnE ABE 53 O B SHEDE QOBEIYBE t3d @OS et (8§ @) (GEeD)
BOO 60D ERH & gD, 2022.6.24 » Pa» D0 @ G8rE 530,199,157.62 @3 D3 o 89151481 €08 N0 DBBDE 6@

NGB SHOEDO BTH) GFTEES R DR HTD.
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15 ®NIIE) 6I®

eng, 203,489,912 180,588,756
0eEBeIBD 103,220,821 114,672,576
@oBes3 o 204,399,848 198,751,981
QBB 53,116,641 80,741,252
B8 SDe® @0 ¢omOsN @Ol 36,482,792 21,836,211
VSO eN® 1,442,453,617 3,093,308,530
e® - (e@I0L @O I0Ls) 81,297,600 62,497,223
0® - DeDDIGNODB 198,522 537,851
DNIVE) 6O BED®D BN (115,254,635) (161,046,396)

2,009,405,117 3,591,887,983
&) : 0008 DEME OB eN® BTHI 60 FO® (82,487,508) (82,487,508)

1,926,917,609 3,509,400,475

680¢ 6M®E0 BBt B0, 88 £d5, MMDEOIINE BE Hced w FeHRSD 6B D5 HE®D e ©D.

16 ©OEC X DN EIRE @D €&

eDET MBOTH RS
&8): e0EC @R @D YCC FIIBDE

8,280,669,222
(944,924,053)

8,782,945,212
(3,236,836,192)

7,335,745,168

5,546,109,020

eNBG & OB EDE @D T
FBBO® 8 630e®®

2,938,194,699
373,266,589

5,828,352,877
352,500,668

3,311,461,288

6,180,853,546

B@®e® HENDS LcH) @ (B30 16.1) 62,794,312 88,992,728
62,794,312 88,992,728
10,710,000,768 11,815,955,294

B BEMOBO @NIES MG, D0 4 eNQBVOOD MG DIERED DE 3@ D D D®ens &ty ¢4n DO ®D WID®. et30D
BNG BEH) D800 4.2%D FHNDEDS 6NB &6 6ed. BHMNBWwOH §BSFIBE0 nd, 9 S HVMDOH EHESS wdee)d
6B DOB ¥ITD WOPS LD B YODBG BOLG FLDE TR0 @8y @ieR. 630D B BECH) DEEHB 60BE 2024 DVBeEE

1% Ba. (2023: 13%)

16.1 ©3@1©6® BEINHOS LEH) G

- 980 1 0 2 &) 62,794,312 88,992,728
- 9830 1 ®0 &) ) 124,009,193 102,362,282
186,803,505 191,355,010
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17 8ee &» Ye L@ &z

eIMBD o) DSBS

u88eE vrn® BOE® les ®NETENEN0 BELS / Rie®mo
82d & drory

Rroed &S e

g8 Qce

6®adAs0 ¢BmE®

2,401,527,619
165,945,394

1,948,539,725
3,573,500
1,952,113,225

118

2,173,454,795
23,999,823

971,107,422
2,835,500
973,942,922

9cE O YDIGReE GO eyl Y& e o Yl 8@ ¢z

4,519,586,238

3,171,397,540

18 9B PHSDD®@

@0 ®HMHB
200,002

ED ZISAHGB

20,000,200
20,000,200 |

20,000,200
20,000,200

B0l 593 90» @ @0 £85LMenR® evtn DO &rD.

19 00D

QOBemue Flmbens’ SO0 ®Io @ RLR DFDS
SNOO OFDE GIOMND 30DDE
efsE, 800D 5w CBDOD BT FRI) OBS FS0m S eOyeds oD

892,726,769
9,648,126,630
324,000,000

892,726,769
5,760,804,197
193,000,000

10,864,853,399

6,846,530,966

£0090 GBI DNed @K utithvD SOe®S st Btdtd) ®d® @ @OBeMVBE ¢lIders @GO &tddt QLW
O280E 802000, OO 2O DPeeidc SOe® odon e 2013 Bwed 8O REediiedn B0 ¢#n®n t3xd ife® efae,
800 & cemosn OO Bed» B8 @D o8 wew) Oc8nE@ B0 324 O0MDOD &S O 9By (Dexs, D@,

BBy 6 DB CBDOMOE NLED DT D SO 5%) e D¢ GodD OBS.

20 OEDI®D 9eTE®

0630 e®®»m &0 60,744,660,340 38,389,121,466
DO e300 §eIE @IBE 21,107,551,033 28,121,654,931
@30 Oeed ey ® 82,333,851 (60,043,013)
oo IESBLan (Bxue®)/ gera® (1,108,908,000) (207,575,325)
B0 BHe®s @it O - 5,612,281
200D B0 @dc B (131,000,000) (4,110,000)
080 DE 6L @BIG (1,286,000,000) (5,500,000,000)
0630 aden» 0 79,408,637,223 60,744,660,340
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MG TS OB DeCBE MG 3D EBE NS Rro OB ERNOD MG B ecOLOEE Hewisnn DOa.

21.1 Def® H3

foule)
0630 OB E»0 eBBG
9830 DE ERIBD HIEB

89,914,434,108
20,468,769,311

106,273,128,687
321,109,644

110,383,203,419

106,594,238,331

D80 QE 6By NG
030 D830 Brey®
s00lo» @ def® DBOG (e®)/BEIVE

(1,223,359,109)
(86,776,364)
(13,266,244,433)

(1,475,191,088)

(15,204,613,135)

030 0N eBBG

95,806,823,512

89,914,434,108

& DBBmEBIEG
NS BTBBOE So®® IO
MB OB POE Bow® e20® eI

24,775,111,060
71,031,712,452

19,922,064,751
69,992,369,357

95,806,823,512

89,914,434,108

&6 0S80 BE8H6ed SsedaHIEs

0O D8N &d)

D300 DN 08 »PD D0 B3O ©2IE)

030 830 O 8

24,775,111,060
19,875,774,740
51,155,937,712

19,922,064,751
35,033,867,773
34,958,501,584

@) ®FIENENOE OBS B DO® @ 12.04.2022 O E» Texde 880 ¢, 8@vE D8 vuy gogg) LECHI
ERIOT Te® B B 6D DO DO &S g0, 2024 6cTBRY 31 O €90 evdxn @Y el vvD BOE 8.

- PR MIBSDS HIBDO QOSeNIBE

- O» 8d6 @ H4TR0t®
- il & g8rd 8wdo 2

9,555,005,785
2,190,248,425
4,536,250,000

9@ @B DB FRD OB @C & @i O&ed it ME YBBo 8L Dpe@Rn @® 2022 @d @ 80 § e
O» BB Ted® 6 YD u 6®I® H0 O® EF. @O MG ¥YS5H®D DO 8O85» B Qe ¢#@wsems 38 80

et

JICA #3965 SL-P104 (BIADP &8cs6 Il 8596 2 dxesasics)

& @o 03 (GOSL) B8 2024.06.26 £ £Hossid @6 )EwEsed Se D300 (0CC) Be@® & @) 056G ERI® &S SEwm)
G, FeO0 & @o) OB® 60D 2012 @1y @eedE BIADP gExd 11 8o 2 950180 ©e®) 0gS SL-P104 &6 8ERE 90
O0ee §5t:8hne B0e® aewe KHD@dt B8 (MoU) D0 &#5sd DR &rw. 6®® M6 O ®IOE Bl @R & &S oo
BB MG Yo Y HBBW ems 28,969,000,0005. 0@ MG PHeeDNH®E MoU O 0, 2022.03.18 O B0 ©HT w0 SR &
©@s 15,091,857,3670 MG 6GBG &S0DnaE 90 &8 gm0, 96 G Goe®iiD emd® e B0y o Bu®wrs wles Beed.
& ex® 2023.01.01 80O 2027.12.31 &) 830 5 59 MEBDT BBed. 6N FRIDE VB 0.18%S. HL8DD eedi,
O OF Oeed &HND 5 v &R 5 O C»OES 2028 8O 2042 ¢t evd® Bt e @®. 2025 & 6 ey BOH@D0 g

20 BrI»CE.

SL-P104 00 gB0DNDGE 6IDE FeDD 6680 § &5 6 13,426,321,054.00 82 @6 BOu® c0ese =08, e@® Me Yo
BTD) 300D #DeND oD MEEODD D @O &S g0, evd® 2025 rSHt@RD ey ¢I0n JB0 Bu@mr. 6N

e M6 BDEE0 #D0 GHMDE DO .

8 EXIM Qo 965 (MRIA 86 | dmsasics)

@0 OB® B8 c®® ME BRSO MME GODE® §Bedinne BEe® §wOB® 2024 & &dws DO &o. 2023.02.07
DS @3 @FFE BOHNE CP/23/0154/604/014 50, 6@® &G 3 B0 GOIE HNE SHEDO eI @) BIFFENG®IOEO

DIOERO gews » G 88O (MoU) #5368 el Sodoa.
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(Boed 80w330e B8rel #6ns’ 6053 oSS ¢Be) e ©8 & @i Gi8rE OB cred)

HSBC e®ioemo #9365 (002 80¢ @5 tHOc® dxsasis)

8 o Oun D8sS 6®® HE @RI €8 HSBC ©ceio Rod BO® MG gSOsnvD S0e® §OEo e® O» 80 sl Dods
82.

©NB B SHrd O eI e HSBC emiceme 883 53 o¢ Sede» 00 10, mMe BDEe0 dunEd ®MDE DO &rD.

N0 FODRS SO BCHS O OF MB O SEHPO PN T OB DO OB EC Yo OIWES @D BeH® ed :

Oess’ dmse e@Edes (USD)

- OPDE VEBDB HDLBDO BOBEMNISE, 2.00 2.00

- O 806 @ &§TS0c® LIBOR + 2 LIBOR + 2
535 66535

- R.89.®). Bodbw O%B® 1.80 1.80

- R.89).®. BOLAD HSABG - ii O» Erd BEdO 1 0.75 0.75

- R.89H.®. BOLAD SAB® - ii O 8o B8rdo 2 0.20 0.20
[elcle3]

- 90 0.0 ®OIBOY LNED BEAB®W - eI 2 4.90 4.90
O Swee ethed (USD) 131,924,919 131,924,919
SSHNc] 29,645,279,612 19,876,819,526
@eds - 77,638
22 #EDO

4,000,000,000 4,000,000,000

4,000,000,000 ‘ 4,000,000,000

DO (PODSE BOOTEO)

OFDE &P HOEBDO QOBeMIBed IBNTDO O OB IR uB88wds B@IKME0 em®dr Y B® c®DP
800 acw), 8n® D83 cuwSn v EiEnrD e BeHs BE S 6S3BR WO 40,000,000:3, LHVEDD e®IE
@ AWPLR+2.00% &5000, edl) nb8nd & @omd 08r@ 100/- R8s 8830 15D DE8edm DIEXD B0 2019 @i @
OeB6E BBE® 4 B HBD 9508068 Rond 60D B ®O» @F.

23 DR g8 OB

Qes OTFOE BERE TImed BEvS DoBBOE todEHa BHvD BOT 6B:

0630 eoB®m EHO

RSO NCH ARSI O o)

6N 8d&ke

030 oe 8t O» L e

T OB EF CLDEBHOE OPIDTE S ¢rS0» ey D0 adm 0

6,993,907,655
550,269,177
909,207,995
(672,233,663)
1,584,154,286

5,877,345,342
337,731,410
1,057,922,161
(575,627,437)
296,536,179

O30 een» &0

9,365,305,451

6,993,907,655

0630 g0enDedE b eP30» et 88w DOS® e BB wew) YPedBy Tom 9E YOG WD) DOBS LoD BEBOE
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008 &xeIDE
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80» Bue® o D §RLNDE
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11% 13%

1%-10%
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1.5%
&480beg 60 ‘

1% - 12%
12.00%
1.5%
e8ce 60

Deed DO gSerw DB wey) Sew 2024 6ctic®Y 31 50 B@uB ¢rBedlnE By @reSes0 BSOS s
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856500 g8 06080 00 DS Bew) RIBOD FOYCE 33BN ©METER.

24 DD O&ecE geIm

NGNGN6 O 5 Ted® I
230 OB €0
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0300 GeIC DODB®

1,385,811,815
2,000,000
(73,927,995)

907,164,185
532,611,238
(53,963,608)

066 4deI» N0

1,313,883,820

1,385,811,815

[SH6C)
Bo®® e5NDD

73,490,290
1,240,393,529

73,794,595
1,312,017,220

1,313,883,820

1,385,811,815
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