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lNDEPENDENT AUDlToR,S REPoRT
То the founder of the I.S. Calea Fеrаtё din Moldova
Chisinau, Republic of Moldova

Disclaimer of Opinion

we wеrе engaged to audit the individual Fiпапсiаl statements of i.s. calea Fеrаtё din Moldova (''theEntity"), рrераrеd in ассоrdапсе with lnternational гiпапсйi ВЪроПiпg Standards (,,lFRS,,), which соmрrisеthe statement of financial position as of 31 December zoii, iiаthеъtаtеmепt of сойрrеhепsiче income,statement of changes in equitY and statement cash flows for the year then епЙ, апс а summary ofsignificant accounting policies апd оthеr explanatory поъr. -

we do not ехрrеss an opinion оп the accompanying individual Fiпапсiаl statements of the Entity. Becauseof the significance of the matters dеsсгiьеd in tЁе jection in the Basis for Disclaimbiof opinion section ofоur rерогt, we have not Ьееп able to obtain sufficient аррrорriаtе audit evidence to рrочiсе а basis fоr апaudit opinion on these financial statements.

Basis for Disclaimer of Орiпiоп

CotTparatlve lnfot matton

As а Tesu|t of auditing the individual fiпапсiаl statements fоr the уеаr ended з'1 Decemb er 2О21, We Wеrеuпаьlе to ехрrеss ап opinion оп the Entity's individual fiпайсiаl statements рйраrео under lFRs.
According|y, it was поt possible to реrfоrm audit рrосеdчrеs to obtain sufficient арjrоргiаtе audit evidenceto сопfirm the ассurасу of рriог уеаr balances and comparative information included in the financial
statements for the уеаr ended 31 December 2О22. дs а result, We Wеrе чпаЬlе to aSSeSs whether
adjustments to the statement of соmрrеhепsiче income, statement of changes in equiý апd statement ofcash.flows fоr the уеаr ended 31 December 2о22, аrе песеSSаry.Апу Йo;ustmeh, if required, to theорепiпg balances would affect the result of 2о22. дlsо, our орiпiоп оп the financial'statements fоr the
сurrепt реriоd is modified due to possible effects on the соmраrаьiliý of the счrrепt period fiпапсiаl
iпfогmаtiоп with the соrrеsропdiпg figures.

l F RS frnancial staterTlents

lп adopting lFRS fоr the first time, lAS 29 "Financial Rероrtiпg iп Hyperinflationary Economies'', was not
applied, thus wеrеп't considered neither changes iп gепеrаl рrlсе Бчеls no1. spebific рriсе iпсrеаsеs of
гесоgпizеd assets оr liabilities. This affects the value of рrореф, plant and equipment acquired рriоr to
these hуреriпflаtiопаry periods and affects the shаrе capital ot trrb Hntity. ln aoaition, рriоr period abounts
required Ьу lAS 1 "Рrеsепtаtiоп of Fiпапсiаl Statements" (as revised iп ZOOZ1 and апу infoimation rеьiiпý
to рriоr periods have not Ьееп expressed iп tеrms of the unit of mеаsчrе existing at thё end of the rероПiпi
period. Thus, it was not possible to регfогm audit рrосеdчrеs to obtain sчffiйепt and аррrорriаtь auoit
evidence to сопfirm the fair value of the opening balances оп 1 January 2о22, апd comparative iпfоrmаtiоп
included in the financial statements fоr the уеаr ended 31 December 2о22. The audit opinion оп the
Fiпапсiаl Statements as of 31 DесеmЬеr 2О2,1 also contains а раrаgrарh iп the Basis for disclaimer of
opinion оп this issue.

3.
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Revenue

о As disclosed iп Note 5 "Rеvепuе" to the Fjnilл.чLStatements, the Entity rесоrdеd for the year ended З1DесеmЬеr 2022, rеvепuе in the amount of 1,159,764 trrousanJiei. This item, significant iп terms of its valueand the comPlexitY of the systems used, is subject to ап iпБеrБпi пrk 
", 

to tй" БоrЬЁi"п".. and ассurасуof the rеvепuе recognized for lhe уеаr endbd 31 Decemb еr 2О22, The iпtегпh-сопtrоl system очеrinformation technology is поt suffiсiейt to епsчrе the reasonableness of rечепче rесоgпitiоп апd customerreceivables as rеquirеd Ьу lFRS 15 "Revenue frоm Contracts with Customers''. тhе]пtоrmаtiоп SyStemSused аrе outdated апd поt adequately maintained. conriJБiъg the nature and level of the iпhеrепt riskassociated with rеvепuе recognition, iiwas not possible to реrrъrm аltеrпаtiче audit-procedures to obtainsufficient evidence of the completeness and асъчrасу oi t.,|й.rе and rесеiчаьlеs frоm customers. Theeffect of this dераrturе from the lпtеrпаtiопаl Financiil Керогtiпg standards on the Entiý's statement offinancial position has поt Ьееп determined for tпе уеаiьпсызi бесеmье r 2о22.iййuоit opinion оп theFiпапсiаl Statements as of 3,1 DесеmЬеr 202,1 aiso contains а paragraph iп the Basis fог disclaimer ofорiпiоп оп this issue.

Related partres

As disclosed in Note 26, "Related раф transactions" to the Fiпапсiаl Statements, the Entity does notmaintain sufficient гесоrds to епаЬlе Manageme_nt to_identifi7 all_related p.rty ir"nb"ctions fоr the уеаrended 3'l Dесеmьеr 2О22, and balances as of 31 DесеmЬеr 2О22. n<icorOingi/, ,"rм"r" чпаЬlе todеtеrmiпе whether additional disclosures аге rеquirеd iп the notes regarding related раrtу transactions iпассоrdапсе with lnternationalAccounting Standard 24 "Related Раrtу- Disclбsuresi'- fhe audit opinion опthe Fiпапсiаl Statements as of 31 DесейЬеr 2021 also contains а paragraph iп the Basis fог disclaimer ofopinion on this issue.

()tirer ttlfclriпation Staterllettt c;tl the t.,1al]age Ilellt lel]ort

10.

,1 
1 , The Entity's management is rеsропsiЬlе fоr the рrераrаtiоп and presentation of the Management Rерогt iпaccordancewith theAccounting апd Fiпапсiаl Reporting Law No. 287 of 15.12.2о17 (Law No.287120.17),

Агtiсlе 23 and fоr such iпtеrпаl сопtrоl aS management determines is necessary to епаЬlе the рrераrаtiопand presentation of the Management Rерогt tnJt is fгее frоm mаtеriаl misstatebent, whether due to frаud
оr еrrоr.

12. The management rерогt is поt considered а рагt of the individual financial statements.
,13. ln connection with the audit of the individual financial statements fоr the уеаr ended з.1 Decemb er 2О22,

оur гesponsibility is to rеаd the Мапаgеmепt Rерогt and in соппесtiоп therewith to assess whеthеr thегеаrе mаtегiаl inconsistencies between the Management Rерогt and the individual financial statements,
whether the Directors' Report includes, iп all material respects, the information required Ьу Law No.
28712017, Агtiсlе 23 and whеthеr based оп оuг knowledge and understanding acquired during ihe audit of
the individual financial statements with respect to the Bntity апс its епчirопmъпt, irrе informaiion included
in the Management Rерогt is mаtегiаllу misstated.

14. We аrе asked to rерогt оп these tssues. Based оп the work саrriеd out, we rероrt that:

а. we have not identified апу information iп the Management Rероrt that is not consistent iп all material
respects with the information presented iп the ассоmрапуiпg individual financial statements,

ь. The Management Rероrt identified above includes, in all material respects, the information required Ьу
Law No. 28712017, Аrtiсlе 23,

'l5. Furth mоrе, based оп оur knowledge апd чпdеrstапdiпg obtained during оur audit of the individual financial
statements fоr the уеаr ended 31 December 2О22 with respect to the Ёпtitу and its епчirопmепt, we have
not identified any information included in the Management Rерогt that is mherially misstated.



iS'сALEA FERATA DIN MoLDovA"
STATEMENT OF,PROF,IT OR LOSS ДtЧО ОТНШК COMPREHENSIVE INCOMEFот the fiпапсiаI year ending Зr ПесеmЬеr ZO1Z
All amounts аге expressed in thousands oi йъ; ,

-=^-192? zozt
MDL 1000 п,ITL,000Revenue

cost of sales
Gross mаrgiп

other income
Other expenses
Administrative expenýes
Provisions and depreciation expenses
Operational rеsчlt

Financial result
Income tax expenýeý (savings)
Net (loss) profit

Other comprehensive iпсоmе
Change in revaluation rеsегчеý
Оthеr соmрrеhепsiче iпсоmе of the уеаr

Totлl comprehensive income (loss) for the уеаr

Note

5
7

13

l4

(1,04з,048) (629.087)
1r6,7_. a9з.9я2l

1,1 59,764

1 55,999

535,1 05

147,181
6
9
8
l0

(157,919) V4,147)(59,493) (45,о34)
(24.995) (B,goo)
30,308 fi4,9.|8l

7,549 621
29,8з2 2.87167,6%

67,689 (71,456)

Moldova approved these financial statements fоr issue.

7|

Financial Director

The explanatory notes оп pages l l to аrе an iпtеgгаl раrt ofthese financial statements

оп



iS,,сALEA FERATA DIN моLDочд"
STATEMENT оF FtNлNсlлl, poslTiotч
F'от the financial уеаr ending Зt ОесеrЪЪi iOZZ

AýSETs
Nоп-сurrепt дssets
Ргореrý, plant and equipment
Intangible assets
Financial assets
Total поп-счrrепt aýýetý
сцrrепt assets
Inventories
Trade and other receivables
Cash and cash equivalents
Totsl счrrепt sýýetý
TOTAL ЛSSЕТS

EQUrTY ЛND LIABILITIES
Equity
Shаrе capital
Retained earnings
Revaluation rеýеrче
Total еqчiф

Nоп-счrrепt Iiabilities
Loans
Deferred income
provisions fоr other liabilities
Dеfеrrеd tax
Total поп-счrrепt liabilities
счrrепt liabilities
Tradc .',,lhеrрауаЬlеs
Loans
Dеfеrгеd income
Total счrrепt liabilities
Total liabilities

l5
16
l7

18

19
20

2l 2,628,680
(1,1 47,855)

2,475,2з1
(1,1 58,320)1,062,861 969,421

2,543,686 2.286,3з2

45,710 74,541
503,071 527,278

9,254 sg,зsz
420,512 $7,9и
923,58з ,|,о65,262

3,467,269 3,351,594

approved these finarrcial statemonts fог issuc.

Аhп*._
Financial Dirесtоr

22
25
23
l4

24
22

408,0з1
12,514
36,8 1 6

291,803

1 19,455

з06,219
1 15,188
31,330

зз0,855
147,772

TOTAL EQUITY AND

The explanatory noteý оп pagcý l l to 39 аrе an iпtеgгаl part ofthese financial ýtat€ments s l

On 19

Note

129,575

232,666
137,974

37,321

390,052 2о4,09Г3,467,269 з,351,594
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iS,,сALEA FERATA DIN моLDочл"
ýTATEMENT ОF, СЛSН FLOWS
Fот the fiпапсiаl уеаr ending 31 DесеmЬеr 2022

Note 2022 202l
MDL 1000 MDL 1000

66,689 (71,456)

САýН FLOW FROM OPERATING ACTIVITIES
Result before taxation
Аdjusttпепts for:
Deprec.iation of рrореrý, plant and equipment
Unrealised foreigT exchange lossesZ(piohts)
Depreciation of intangible assets
Provisions fоr futurе losses from litigations
Intereýt expenses
Dividends received
Income from obtaining рrорегtу, plant and equipment free ofcharge
Result of previous уеаr's corrections
Impairment of other assets

Crsh flow frоm operations Ьеfоrе change in working capital
Changes in inventories
Changes in trade and оthеr гесеiчаЬlеs
Changes in trade and other payables
Net cash flow frоm орегаtiпg activities

CASH F,LOW FROM INVEýTMENT АСТIЧПY
Payment for the acquisition of рrореrtу, plant anJequlpment
l1.::"d., from фе sale of рrореrry, planiand 

"qчiрБ"п,Dlvldends received
Net cash flow frоm investing дctivities

l4

t5

13

46,61,1

94,386

851

(4,490)

7,971_

(1,041)
(19,448)

120,983
(83,662)

830
6,423

1 1,043

(5,425)

84,189

Repayments of borrowings
Proceeds from boпowings
Interest paid

CASH FLOW FROM FI NCIAL ACTIVITY

24,995 2,543ъ
216.524 65.468

8,з99 10,з39
(1 95,345) (5,131)

з9,052 22.774
68,630 9з,450

(61,646) (60,922)

(r,n71 t r., 
.,,ооa)

(69,617) 11,965)

(987) 21,486

Financial Dirесtоr

Net cash flow from activities

Net increase/(decrease) in and cash equivalents
Cash and cash equivalents:
At the beginning of the уеа
At the end of the уеаr

28.798 7.312
ly 27,Ell 2E.79s

Moldova approved these financial ýtatements fоr issue.

АZ**--

10 l
The explanatory notes pages l l to 39 аrе ап integral part ofthese financial statements



Fоr the fiпапсiаl уеаr
AlI аmочпts аrе ехрrе

The principal accountins
These policies have beeli,

Тhе Entity's main activity is э trапsроrt ofgoods and passengers. The ачегаgе пчmЬеr ofemployees fог thewas of5,923 (2021: б,O9б).

iS'CALEA FERATA MoLDovA"
NOTES ТО ТНЕ FI L SТЛТЕМЕNТS

31 DесеmЬеr 2022
in thousands of MDL unless otherwise

1.GENERAL I

тhе financial statements о
ended 31December 2О22
22 December 2О2З,

1.1. Сочпtrу of

The Moldovan Railways (''
owned enterprise. The
Moldova.

1.2. Маiп activities

yearended 3l DесеmЬеr

2. AccoUNTlNG

is ,,сдLвД FЕRАтА,'DIN MOLDOVA (''the Entity'') fоr the financial уеаrle been authorised for issue in ассоrdапсе *i,b ,ь" Ad,ninirou'o.'s resolution of

,") was rеgistегеd in the Republic of Moldova on 22 April 1993 as а state-office of the Entity is located at Vlаiсu-Рiлсаhь а& Chisinau, Republic of

s adopted in the рrераrаtiоп ofthese financia' statqnents аге set out be.ow.consistently fоr all уеаrs presented in tb"re лnun.iaI;tatements except where

эпt of comprehensive income with classification of expenses Ьу function. Theoperating activities usins the indirect'n"tr,oc. Ь"ЫлЪ*s f.й ;;;;;i;; ;;;ned using the direct mеtЙоd.

prepared in ассогdапсе with Intemational Financial Rерогtiпg standards
, The financial ýtatements have Ьееп рrераrеd on а histoгical cost basis as

2. 1. Going сопсеrп

рrераrеd on а going сопсеrп basis as described in note 29 to the financia'

2. 2.Declaration of

The financial statements ьееп рrераrеd in ассоrdапсе with Intemational Financial Reporting Standards("IFRS") issued Ьу the Accounting Standards Воаrd (''IДSВ'').
2.3. Statement of iпсоmе and stдtement of cash flows
The епtiф presents the

otherwise stated.

The financial statementý
statements.

entiý rероrts cash flows
fi nancing activities are

2.4. Рrераrаtiоп of financial

тhе financial statements have
( "IFRS") and interpretations
adjusted subsequently when

The рrераrаtiоп of financial
estimates and rеqчirеs the
the Entity's accounting poli
ofassets and liabilities and di
and the reported amounts of i
based оп management's best
those estimates.

ng сеrtаiп рrореrtiеs and financial instrumentý..

,atements in conformity with IFRs requires the use of certain accountin*
l's mапаgеmепt to exercise professional judgement in the рrосеss of applying
It also requires the use ofcertain assumptions that affect the rероrtеd amounts

: of contingent assets and liabilities at the date of the financial statements
and expenses during the reporting регiоd. Although these estimatos аrе

of счrrепt events and actions, actual results may;ltimately differ from

11 l

The explanatory notes pages l l to 39 аrе ап integral part ofthese financial statemenb



iS,,сALEA FERATA MoLDovA"
NOTES ТО ТНЕ FIN
Fоr the financia| уеаr

Revenue from the sale of

. The entity has

STATEMENTS
3l DесеmЬеr 2022

All amounts are thousands of MDL unless otherwise
2. ACсOUNTING POLIC

2.5. Rечепuе recognition

(сONTINUED)

Revenue еаrпеd Ьу the En is recognised as follows:

2.5.I. Рrоvisiоп o!services

sales of services аrе in the accounting period in which the services аrе rепdеrеd with reference to
the рчrроsе of the specific
rепdеrеd ofthe total services

2.5.2. Rепtаl iпсопе

Rental income is recognised ап ассгчаls basis in ассоrdапсе with the content ofthe relevant a8reements.

2.5.3. Rеvепuеfrоп the of goods

is recognised ifthe сritеriа set out below аrе met:

the significant risks and rewards of ownership of the assets to the buyer;
. The entity по manages the assets sold at the level that it would поrmаllу do if it owned them,

поr does it have сопtrоl очеr the assets sold;

. Theamountof сап Ье reliably assessed;

. It is probable that ic benefits associated with the transaction will flow to the entiý; and

. Тhе costs iпсurrеd to Ье incurred in connection with the transaction can Ье mеаsчгеd reliably.

of goods is recopised when the goods аrе deliveгed and when оwпеrshiр ofIn general, rечепче from the
the goods is trапsfеrrеd.

2.б. Employee benefits

The entity and its employees
contributions аrе recognised

to the Social Insurance Fund on the basis ofemployees'salaries. Entity
an expense when iпсчrrеd and аrе included in реrsоппеl costs. The entity has

по legal or constructive obl to рау additional contributions unless sufficient assets аrе held to рау all
еmрlоуее benefits related to ployee services rепdеrеd in the current and рriоr periods,
2.6.1. Short-terпeпployee

Short-term employee benefi ts

management bonuses payable
allowances, salaries and social security contributions, and in the case of

ithin twelve months of the end of the employee's period of sеп,iсе and поп-
monetary benefits in the case expatriates (such as саrs, payment for accommodation and ffavel expenses).
shоrt-tеrm benefits are as an expense as the service is rendered.

According to the Law of the ic of Moldova, the Entiý is obliged to рау short-term benefits to employees
fоr compensated leaves. ing to the сurrепt legislation leaves (such as annual leave) аrе carried forward
and сап Ье used in future peri if the счrгепt period's entitlements аrе not fully used. The Entity's employees
аrе thеrеfоrе entitled to а cash payment fоr unused entitlement on leaving the Entity.

t2lThe explanatory notes pages l l to 39 аrе an integral part ofthese financial ýtatemcnts



iS,,сALEA F,ERATA MoLDovA"
NOTES ТО ТНЕ FINA AL STATEMENTS
Fоr the financial уеаr endil 31 December 2022
All amounts are е thousands of MDL unless otherwise

2. AccoUNTING POLICI (coNTINUED)

2.7. F'oreign сurrепсу

2,7,1. Fuпсtiопаl апd сuпепсу
Items included in the En financial statements are valued using the сu,'епсу of the primary economic
епчiгопmепt in which the

2.7.2. Тrапsасtiопsапd

Foreign счrrепсу аrе denominated in the functional cul'ency at the exchange rate applicable on
the tгапsасtiоп date. Fоrеigп gains and losses arising from the settlernent of such transactions and
from the translation at

thousands of Iei ('000 MDL),

счrrепсiеs аrе recognised in
sale financial assets аrе
reselve in equity.

As at DeceTnb er 3|, 2022, the

USD l = MDL 19.1579 (2021

EUR 1: мDL2O.з792(202l

2.Е. Taxes

equity. In this case, tax is also

date in the соuпtry in which

tax regulations аrе
аrе established, as

differences can Ье utilised.
arise from goodwill оr on
impact on the amount of tax

у орегаtеý ("functional счrrепсу"). The financial statements аrе presented in
hich is the Entity's functional and presentation cutтency.

! exchange rates of monetary assets and liabilities denominated in fоrеigп
statement of comprehensive iпсоmе. Exchange differences on available-for-

in other comprehensive income and subsequently included in the fair value

rates wеrе as follows:

17,7452')

20.0938)

Where the applicable tax regulations аrе subject to interpretation, provisions

; is рrоЬаЬlе that futчrе taxable profit will Ье available against which the
deferred assets and liabilities are not recognised ifthe tеmроrаry differences

l recognition оfоthег assets and liabilities relating to а contract that has по
accounting рrоfit (except fоr business combinations). А dеfеrrеd liabiliý is

Тах expense fоr the period счrrепt tax and deferred tax. Taxes аrе recognised in the statement of
соmргеhепsiче income un they relate to items recognised in оthеr comprehensive iпсоmе оr directly in

,ecognised in оthеr comprehensive income оr directly in equity.

2.9. Счrrепt tax

сurrепt income tax is са оп the basis oftax legislation in fоrсе оr substantially enacted at the reporting
Entity operates and generates taxable income.

Management periodically positions taken in tax rеtчrпs with respect to situations whеrе applicable

based оп the amounts expected to Ье paid to the tax authorities.

2.10. Deferred tax

Defeпed income tax is ised fог tеmроrаry diffeгences between the сагryiпg amounts of assets and
liabilities in the financial and their tax Ьаýе used in determining taxable income and takin8 into
account unused tax exempti and losses. А dеfеrrеd income tax liabiliý is recognised for all taxable
tеmроrаry differences, А income tax asset is recognised for the amounts of deductible tеmроrаry
differences to the extent that

recognised fоr taxable differences arising оп investments in subsidiaries, associates and joint
чепtчrеs except when the сопtrоls the rечеrsаl ofthe tеmроrаry difference and when it is probable that
the temporary difference will
differences arising from suсh

rечеrsе in the foreseeable futчrе. А deferred asset for deductible temporary
vestmentý and shаrеs is recognised to the extent that it is probable that fufure

taxable рrоfit will Ье avai against which the differences сап Ье utilised and it is ргоьаьlе that the
temporary differences wi ll in the foreseeable futчrе,

The explanatory notes pages l l to 39 аrе an integral раrt ofthese financial statements 1зl



31 DесеmЬеr 2022
All amounts аrе е thousands of MDL unless otherwise
2. ACсOUNTING (coNTINUED)

2.10. Deferred tax )

The саrrуiпg amount of
future taxable iпсоmе will
fоr impairment is recognised.

Deferred tax is determined
liability becomes due. The

the tax rаtеs that аrе expected to apply whеп the asset is realized оr the
of dеfеrrеd tax liabilities and deferred tax asýets reflects the tax

consequences of realising recognising the саrryiпg amount of assets and liabilities as estimated Ьу the
Entity at the reporting date.

2.1l. Рrореrtу, plant equipment

Рrорегtу, plant and аrе recognised at historical cost less accumulated depreciation апd./оr
accumulated impairment

iS'CALEA FERATA
NOTES ТО ТНЕ FIN
Fоr the financial уеаr

Assets uпdеr construction, fоr
at cost less any recognised im;

Cost includes professional
policies. Depreciation of
thеir intended чsе.

at а later date. Typically,
services аrе delivered, and
is gradually recognized as
paýsage of time.

геd tax assets is reviewed at each reporting period and whеп it is probable that
Ье sufficient to rесочеr the aýsets оr а portion ofthem, an аррrорriаtе provision

MoLDovA"
AL STATEMENTS

оr administrative purposes, оr for purposes not yet determined, аrе stated
loss.

s and Ьоrrоwiпg costs capitalised in ассоrdапсе with the Entity's accounting
assets, like other поп-счrrепt asýets, соmmепсеs when the asýets аrе ready foi

Depreciation is calculated the straightJine method ýо as to write down the cost of each asset to its
residual value очег its useful life. The annual depreciation rates used аrе as follows:

Buildings

Wheels 6%

Equipment machinery 5% - 50%
Office fumi fittings and equipment 14% - З3%

In the case of land, is not calculated.

The residual value and useful ves of assets аrе reviewed and adjusted, if necessary, at each rероrtiпg date.

If the carrying amount of an is grеаtеr than the estimated rесочеrаьlе amount, the asset is written down
immediately to its rесочегаЬlе

Expenses оп repairs and mа of рrореrtу, plant and equipment is included in the statement of
comprehensive income for financial уеаr in which the expenditure is iпсчrrеd. The cost of mаjоr
refurbishments and other expenditure is included iп the carrying аmочпt of the asset when it is
рrоЬаЬlе that furthеr benefits will flow from the asset than originally expected.

Маjоr refurbishments аrе iated очеr the remaining useful life of *te asset.

Gains and losses on disposals рrореrtу, plant and equipment аrе determined Ьу соmраr.iпg the рrосееds
from disposals with the саrryi amount and аrе included in the statement of comprehensive income.

2.12. Dеfеrrеd iпсоmе

Deferred income recognition guided ЬУ the IFRS 15 standard. IFRS 15 establishes the principles to apply
when recognizing revenue
Entity in advance ofthe deli

a

a

a

a

contractý with customers. Deferred income is the amount received Ьу the
of goods оr services, based on an obligation to fulfil the terms of the contract

income is recorded as а liability on the balance sheet until the goods оr
can Ье recognized. As the Entity fulfils its obligations, the dеfеrrеd income

. This process is often linked to the completion of specific milestones оr the

The explanatory notes pages 1 l to 39 аrе ап integral раrt ofthese financial statements 14l



iS'сALEA FERATA MoLDovA"

2.12. Deferred iпсоmе (continued)

Govemment grants relating t| tb" u"q.,;rition of рrореrtу, plant and equipment аrе rеflесtеd in the statementof соmрrеhепsivе income in 
[пsиImепts оvеr the estimated useful economic lives of the related assets. Thisis done Ьу deducting the Brar]taom the сагryiпg amount of these assets and recognising the income through

rеduсеd depreciation expense| GoveTnment 8rапts that relate to expenditure аrе recogTlised in the staternent ofcompгehensive income as income whеп received.

2.|3. Computerp"og""oi.

Costs that are directly usrоЫфЫ with jdentifiable and unique sоftwаrе products controlled Ьу the Entity andthat аrе likely to gепеrаtе elonomic benefits iп excess of costs over а регiоd of more than one уеаr агеrecognised as inиngible assets.

NOTES ТО ТНЕ FIN
Fоr the financial уеаr
All дmочпts are
2. лссоUNтING

Subsequently, sоftwаrе is
losses. Expenditure that en
specification is recognised
maintenance аrе recognised

on а straight-line basis over

2.15. Fiпдпсiаl

2,I5.L Rесоgпitiоп апd

Financial instruments, оthеr
financial position when the ]

Financial assets that аrе
is when the Entity commits to

Financial liabilities (оr а part
when the obligation specified

considered to meet the
recognised

AL STATEMENTS
31 DесеmЬеr 2022
thousands of MDL unless otherwise
(coNTINUED)

rder operating leaseý аrе recognised in the staternent ofcomprehensive income
lease tеrm.

ol ftпапсiаl iпýtrumепtý

n derivatil,J lrtarrcial instruments, аrе recognised оп the Entity's statement of
ý becomes а раrtу to the contracfual provisions of the instrument.

way purchased оr sold аrе гесоgпisеd using the tгаdе date accounting i.e. that
urchase оr sell.

аrе derecognised when, and only when the obligation is extinguished - i.e.
the contract is discharged or cancelled оr ехрiгеs. The gain оr loss between

fоr derecognition of the original labiliф, and а пеw financial liability is

а capital improvement and capitalised. costý associated with software

line method очеr the useful li
begins when the software is for use and is included in administrative expenses.
2.14. Operationalleasing

Leases in which а significant ofthe risks and rewards ofownership are retained Ьу the lеssоr аrе classified
as ореrаtiпg leases. Payments

at cost less accumulated depreciation and any accumulated impairment
оr extends the performance of computeT software beyond the original

an expense when iпсчrrеd. Software costs аrе depreciated using the stгaighb
: ofthe software, which does not exceed а period оfthrее years. Depreciation

Financial instruments that аге trade rесеiчаЫеs аrе initially measured at fаiг value, which gепеrаllу equateý
to acquisition cost, which i transaction costs fоr financial instruments not subsequently measured at
fair value.

Financial assets аrе derecogni

о The сопtrасfuаl to cash flows from the financial asset ехрirе, оr

о The asset is such that contractual rights to cash flows of the assets and the risks and
rеwаrds of ownership transferred.

On de-recognition, the Entity the differences between саrryiпg amount and сопsidеrаtiоп.

the carrying value and amount is гecognised in ргоfit оr loss.

If the terms of an existing liability (loans and Ьоrrоwiпgs) аrе substantially modified this will Ье

Тhе explanatory notes pages l l to 39 аrе an integral раrt ofthese Гrпапсiаl statements 15 l



iS,,сALEA FERATA D MoLDovA"
AL STATEMENTSNOTES ТО ТНЕ FINA

Fоr the financial уеаr 3l DесеmЬеr 2022
All amounts аrе thousands of MDL цпlеss otherwise
2. AccoUNTING ро (cONTINUED)

2.15. Financial ts (continued)

2.I5.2, Classijicatioп апd ,п eas urеrп епt of jiпа пс ial assets

меаsurеrпепt of financial
holding the asset and

i) Amortised cost

Assets аге held fоr the
such as vanilla debt
effective interest method and
line in рrоfit оr loss.

ii) Fаir value through other pгehensive income (FVOCI)

If in addition to above, if the ness model also includes selling the aýsets, then these assets аrе measured atfаir value with changes in
above. Impairment is i:

OCI rеsегче.

On derecognition, gains and аrе rесусlеd to profit оr loss and included in оthеr gains/ losses
iii) Fаir value through рrоfit loss (FVTPL).

depends оп the classification, which is deteгmined Ьу the business model for
tics of its cash flows.

ofobtaining contractual cash flows, which аrе solely iпtегеst and principal,
, Ioans and receivables including contract assets. Intbrest is calculated using
uded in fiпапсе income in profit оr loss. Impairment is presented i" ; ,;р.;;

value flowing t}rrough OCI. Interest income is calculated and рrеsепtеd as
in profit оr loss and rеduсеs/ increases the fair value gain/ loss recognised in

above аrе measured as FvTpL with changes in fair value рrеsепtеd in оthеr

changes in fair value thrочgh оthег comprehensive income. Unlike ii) above
the cumulative ocl gain/ loss will Ье trапsfеrrеd within equity and will not

Aýsets that do not meet the
gains/ losses.

Fоr equity investments that Entiý considers to Ье long tеrm ýtrategic investments, the Entity has taken the
election in IFRS 9 to рrеsепt
however, on sale ofi
Ье rесусlеd through profit оr

Dividends аrе recognised as income when there is а right to receive payment.

2.15.3. Classijicatioп апd ol fiпапсiаl liobilities

Debt and equity insffuments classified as either financial liabilities оr as equity in accordance with the
substance of the contractual

Financial liabilities

Financial liabilities аrе classi as either financial liabilities at fair value through рrоfit оr loss оr other
financial liabilities, which
through рrоfit оr loss if
classification. Gains and

measured at amortised cost. Financial liabilities аrе classified at fair value
are either held fоr trading оr they аrе otherwise designated within tlris

on such financial liabilities аrе recognised within оthеr gains and losses in the
statement of comprehensive

А financial liability is classi as held for trading if (а) it has Ьееп acquired principally for the purposes of
subsequent short-term ; (ь) оп initial recognition it is раrt of а portfolio of identified financial
instruments which have а of short-term profit taking; or (с) it is а derivative financial instrument that

а hedging instnrment.is not designated and effective

The explanatory notes pages l l to 39 аrе an integral раrt ofthese financial statements 16l



iS,,сдLЕд FЕRАтд DIN моLDочд"
NOTES ТО ТНЕ FINANCIAL STATEMENTS
Fоr the financiat уеаr ending 31 DесеmЬеr 2022
AlI amounts аrе in thousands of MDL unless otherwise
2. AccoUNTING POLIсIES (coNTПtJED'
2.15. Fiпапсiаliпstrчmепts(сопtiпчеd)

2. 1 5. 3. Classificatioп а пd nteasurem епt о!fiпапсiаl liabilities (сопtiпuе d)

А financial liability mау otherwise Ье designated at fair value through рrоfit оr loss upon initial recognition ifsuch designation eliminates оr reduces significantly а mеаsчrеmепt оr recognition inconsistency that wouldotherwise arise; оr (ь) the financial liability forms раrt ofa group offinancial assets, financial liabilities оrboth, which is managed and its реrfоrmапсе evaluated оп а fair value basis as а рагt of the Entiф's documentedrisk managernerrt and invesfrnent strategieý; and (с) it fоrms раrt of а contract containing опе оr mоrеembedded derivatives and the епtirе сопtrасt can Ье so designated in ассоrdапсе with applicable financialrероrtiпg standards.

Other financial liabilities аrе initially measured at fаir value, пеt oftransaction costs, and аrе subsequently
measured at amortised cost using the effective intereýt method, with interest ехрепýе recognised on апeffective yield basis, within finance costs in the statement of comprehensive income.

The Entity deгecognises financial liabilities when the oЫigations of the Entity аrе dischaгged, cancelled оrhave expired.

2. I 5.4, Offseaiпg Jiпапсiаl iпstrumепts

Financial assets and financial liabilities аrе offset and the net amount rероrtеd in the statement offinancialposition опlу when thеrе is а legally enforceable гight to offset the recognised amounts and thеrе is ап intention
to settle on а net basis, оr realise the asset and settle the liability simuЙeously.
счrrепtlу the Entity does not Фffset financial assets and finmrcial liabilities.

2.16. ТrаdеrесеiчдЬlеs

тrаdе receivables аrе amounts owed Ьу customers for goods sold or services гепdеrеd in the normal course of
business' Тrаdе receivables агq financial assets stated initially at fair value which is taken to Ье their transaction
cost and subsequentlY at their amortised cost less апу loss allowance. Loss allowance is based on lifetime
expected credit losses assess фd dеtеrmiпеd at initial recognition and subsequently adjusted fоr апу changes
in expectation.

2.1 6,1. Debtors апd loss аllо|vапсе lor doubtful receivables
DoubtfuI receivables аrе to recognised in the statement of comprehensive income and а specific loss

песеýSаry. Frоm 1 January 2018, the Entity has applied IFRS 9: Financial
39: Financial Instruments. Тhе пеw standard introduces пеw requiгements on

allowance is fоrmеd if

classification and

Instruments which replaces

deducting the specific al

held at banks and bank очеrdrа
tеrm loans.

2,17, lnvestments

The entity classifies its in in equity and debt securities into the following categories: financial assets
at fаir value through profit
classification depends on the

loss, held-to-maturity asýets and available-for-sale financial assets. The
for which these investments wеrе acquiгed. Management determines

the classification ofi at initial recognition and reviews this classification at each financial rероrtiпg
date.

2.18. Cash and cash

Fоr the рчrроsеý of cash flow

t, impairment and hedge accounting. Тrаdе receivables аrе presented after
е for doubtful and impaired receivables, if апу.

)ments, cash and cash equivalents соmрrisе cash in hand, demand deposits
In the statement of financial position bank overdrafts аrе included in short-

The explanatory notes pages l l to 39 are ап integral раrt oftheso financial statements t7 l



2.19, Воrrоwiпgs

Borrowings аrе initially rесоrdеd at the amounts received, net of transaction costs iпсчrrеd. L,oans аrеsubsequently саrriеd at amortised cost. Any differences between the amounts received (excluding ffansaction
costs) and the redemption value аrе recognised in the ýtatement of соmргеhепsiче income очег the tеrm of theloan using the effective inteTeýt method.

2.19.1. Fiпапсiаl costs

Interest and оthеr Ьоrrоwiпg costs uýed to fiпапсе thе construction оr production of assets аrе capitalized, asthe asset is рrераrеd for its intended use, All other ЬоrrОwiпg costs аrе covered as iпсчrrеd during the rероrtiпg
регiоd.

2.20. Trade payables

тrаdе payables аrе obligation$ to рау for goods and services that have been purchased in the поrmаl сочrsе ofbusiness, Payables аге classified аý сurrепt if payment is made within опе year оr less. Otherwise they аrеpresented as long-term liabilities. Тrаdе payables аrе initially mеаsчгеd at fаir value and subsequently
mеаsurеd at amortised cost using the effective interest method.

2.2l. Imраirmепt of assetý

Assets that have ап indefinite useful life and аrе not depreciated аrе tested annually fоr impairment. дssetsthat аге depreciated аrе revielyed for impairment whепечсr eventý оr changes in circumstances indicate thatthe carrying amount mаУ по lфgеr Ье rесочеrаЬlе. Ап impairment loss is Йognised for the amount Ьу which
the саrryiпg amount of the assýt exceeds its гесочеrаьlе amount. Recoverable йочпt is the higher of ап asset'sfair value less costs to sell ап{ the asset's value in use. Fоr the purpose of assessing impairmerrt, aýýets аrеgrouped into tlre smallest grоuфs fоr which there аrе separately identifiable cash flows (cash-generating units).
2.22. Inventories

iS,,сдLЕА FERATA DIN моLDочд"
NOTES ТО ТНЕ FINANCIAL STATEMENTS
Fоr the fiпапсiаl уеаr ending 31 DесеmЬеr 2022
All amounts аrе in thousands of MDL unless otherwise2.AccoUNTINGPo@

Inventories аге stated at the
ачеrа8е cost method. Net
costs of completion and sel expenses.

2.23. Share capital

In ассоrdапсе with the Law
of the Government of the
the State.

of cost and net realisable чаluе. Cost is determined using the weighted
value is the estimated selling рriсе in the ordinary сочrsе ofbusiness less

2-24. Provisions

Provisions аrе recognised
рrоЬаЬlе that ап outflow of
amount сап Ье made. If the expects to rеimЬчгsе а provision, fоr example, under ап insurance contract,
the reimbursement is rесоgп as а separate asset, but only if reimbursement is чirfuаllч certain.

2.25. Nоп-сurrепt

State-owned Епtеrрrisеs, the shаrе capital ofthe Entity is l00% contribution
эliс of Moldova and is not divided into shares. The Entity is 100% owned Ьу

the Entity has а legal оr сопstгuсtiче obligation as а result ofpast events, it is
lчгсеs will Ье геqчirеd to settle the obligation, and а rеliаьlе estimate of the

that will Ье due beyond а period exceeding l2 months from the rероrtiпg
Nоп-сurгепt liabilities аrе
date.

2.26. Events дftеr the

Subsequent events that
date оr those that indicate that
reflected in the financial
when mаtеriаl.

date

additional information about the Entiф's position at the financial rероrtiпg
е going сопсеrп principle is not аррrорriаtе (events requiring аdjustmепф аrБ

. subsequent events that аrе not adjusting events аrе disclosed in the notes

The explanatory notes pages l l to 39 are an integral part ofthese financial statements 18 l



iS,,cll,Ea FЕRАтА DIlч моLDочл"
NOTES ТО ТНЕ FINANCIДL STATEMENTS
tr'оr the financial уеаr endiцg 31 DесеmЬеr 202i
$llчпgчIr.ls.аIеjхрrеssеd in thousands of MDi чпlеss otherwise specified
z. лссоuпт
2.27. Contingentliabilities

Contingent liabilities аrе not recognised in these financial statements. Тhеу аrе disclosed unless the poýýibilityof ап outflow of resources affecting future economic benefits is геmоtе.

2.2Е. Related parties

А party is considered а related РаrtУ whеrr, whether through ownership, contractual rights, family relationshipsor otherwise, it has the ability to exercise Сопtrоl directlY оr iпdirесtlуЪr has significant influence in the Entiý.
2,29. Comparatives

comparative information thqt relateý to the рriоr регiоd is presented fоr all пчmеriсаl infoгmation in thefinancial statements, Соmраrфtivе information is also included for паrrаtiче and descгiptive information whenrelevant to а betteT understanфing ofthe счпепt регiоd financial statements.

2,30, New stапdrrds апd рmепdmепts issued Ьчt not yet effective fоr уеаrý ending Зl DесеmЬеr 2022
The following пеw standards and amendments аrе not yet effective but mау have an impact оп the financialstatementý of the Entity in а фtчrе регiоd.

о IFRS 17 - Insurance

о Amendments to IAS

Amendments to IAS

Amendments to IAS

liability is also clarified. The
202з.

Amendments to IFRS I0
the accounting treatment for
чепfurеs. where the поп-m
on the ýale оr contгibution of
of the оthеr investoг's
IASB has finalised its rеsеагсh ject on the equity method.

1 - Classification of Liabilities as Сurrепt оr Nоп-счrгепt

- Disclosure of Accounting policies and Definition of Accounting Estimates

establishes principles fоr the recognition, measurement, prcsentation and
ts issued. It also requires similar principles to Ье applied to rеiпsчrапсе

ion of financial statements' сlагifu requirements fоr the pгesentation of
ncial position as счrrепt оr поп-счпепt. The mеапiпg of settlernent of а

аrе applicable for annual регiоds commencing on оr аftеr l January

financial statemcnts' and IAS 28 .Investments in associates' сlаrifu
оr contribution of assets between ап investor and its associates оr joint
assetý constitute а business, the investor will recoдise the full gain оr loss

ets. Otherwise, the gain оr loss is recognised Ьу the investor опlу to the extent
in the associate orjoint чепturе. The amendments have Ьееп dеfеrrеd until

Amendments to I 10 and sale or contribution of assets between ап investor and its
associate orjoint

Amendments to IAS and IFRS Practice Statement 2 - Disclosure of Accounting Policies
a

a

о 2 - Dеfеrrеd tax related to assets and liabilities arising from а single transaction

IFRS 17 'Iпsuгапсе сопtrас
disclosure of insurance
contracts held and investment with discretionary participation feafures issued. IFRs l7 is effective
fоr annual реriоds оп оr аftег l January 2023.

Amendments to IAS l .

liabilities in the statement of

The explanatory notes to 39 аrе an integral раrt ofthese financial statements 19l



iS,,CALEA FERATA MoLDovA"
AL STATEMENTSNOTES ТО ТНЕ FINA

Fоr the financial year 3l DесеmЬеr 2022
Al| аmоuпts аrе е

2. AсCOUNTING

2.30. New standards апd
(continued)

Amendments to Disclosure

IFRS 7, to clarifu
ье material to ап

thousands of MDL unless otherwise
(сONTINUED)

ments issued but not yet effective for уеаrs ending 31 DесеmЬеr 2022

Accounting Policies and Definition of Accounting Estimates modifr:
information about measurement bases fоr financial instruments iS expected to
r's financial statements:

nt 2 Making Materiality Judgements, to provide guidance on how to apply the
to accounting policy disclosuгes.

to assets and liabilities arising from а single transaction modifu IAs 12
tax on transactions that, at the time of the transaction, give rise to equal

differences. In specified circumstances, entities аге exernpt from recognising
;е aýýets оr liabilities fоr the first time. The amendments clarify that the

;tions fоr which entities recognise both an asset and а liability and that give
temporary differences. This mау Ье the case fог tгansactions such as leases

о rеqчirе dеfегrеd tax related to leases and decommissioning, restoration and
ised Ьу fiгst-time adopters at the date of transition to Inteгnational Accounting

IAS 1, to rеqчiге to disclose their material accounting policy information rather than their
significant accounti

IAS 8, to сlагifo entities should distinguish changes in accounting policies and changes in
accounting esti

IAS 34, to identifu accounting policy information as а component of а complete set offinancial and

IFRS Practice
concept of

Amendments to Dеfеrrеd tax
to clariýl the accounting for
taxable and deductible
deferred tax when they
exemption does not apply to
rise to equal taxable and
and decommissioning,
such transactions.

and similar obligations. Entities аrе rеqчirеd to recognise dеfеrгеd tax on

The Standard amends IFRS 1

similar obligations to Ье
Standards, despite the set out in IAS 12.

The Entity is still assessing impacts of these new standards and amendments.

The explanatory notes pages l l to 39 аге ап integral part ofthese financial statements 20 l



iS,,сALEA FERATA DI MoLDovA"
NOTES ТО ТНЕ STATEMENTS
Fоr the financiaI уеаr 31 December 2022
All amounts аrе thousands of MDL unless otherwise
3.FINANсIAL RISK м AGEMENT

3.1. F'inancial risk factors

The entity is exposed to
operational risk, compliance
the financial instruments it
below:

3.1.1. Market risk

Market risk is the risk that

рriсеs. The Entity's avail

гisk, iпtегеýt rate risk, credit risk, liquidity risk, foreign exchange risk,
litigation risk, reputational risk and capital management risk aгising frоm
The risk management policies used Ьу the Entity's management аrе set out

value of financial instruments will fluctuate as а result of changes in market
lr-sale financial assets and financial assets at fair value thгough рrоfit оr loss

аrе sensitive to market рriсе
which the Entity is exposed

Floating rate instruments
Financial liabilities

Апу iпсrеаsе,/(dесrеаsе) in i
equity.

Floating rate inýtruments
Financial liabilities
Impact on result (ргоfit оr

3.1.3. Credit risk

credit risk arises when а
assets held at the reporting
of credit risk. Тhе entiý has
ап adequate credit history and
financial institutions, апd the
instifution.

arising from uncertainties about future investment ргiсеs. The market risk to
managed through diversification of the investment portfoIio.

з.1.2. Interest rate risk

Inteгest rаtе risk is the гisk the value of financial instruments will flucfuate as а result of changes in mаrkеtinterest rаtеs. Borrowings at гаtеs expose the Entity to cash flow interest rаtе risk. Fixed rаtе loans
expose the Entity to fair interest rаtе risk. The Entity's mапаgеmепt monitors interest rаtе flucfuations
оп ап ongoing basis and acts

At the reporting date the i rаtе рrоfilе of interest-bearing financial instruments waý:

2022 202l
MDL,000

7,97l

MDL i000

l 1,04з

rаtеs Ьу one регсепtаgе point will have ап effect on the Entity's results and

2022 202l
MDL 1000 MDL,000

7,97|
l0б

l 1,043

l47

failure to meet its obligations may reduce fufure cash inflows from financial
The entity has по financial instruments that involve significant concentration
icies to ensure that sales of products and services аrе made to customeгs with

lously monitors the ageing of its receivables. Cash is held in performing
has policies that involve limiting credit exposure to any one financial

The explanatory notes pages l l to 39 аrе ап integral раrt ofthese financial statements 2Il



iS,,сАLЕд FЕмтд DtN MoLDovд"
NOTES ТО ТНЕ FINANCIAL STATEMENTS
Fоr the fiпапсiаl уеаr ending 3t DесеmЬеr 2022
All amounts are thousands of MDL чпlеss otherwise
3. FINANCIAL RISK EMENT (сONTINUED)

З.1.3. Credit risk (continued)

The carrying amount of financial assets represents the
exposure to credit гisk at the reporting date was:

Financial assets
тrаdе and other receivables
счrrепt banks accounts
other accounts

Total

А loss allowance is
applied depends on whether
applies the simplified
from initial recognition of the
based оп 12 month expected
have not noted any indicators

mахimчm ехроsчrе to credit risk. The maximum

MDL,000
4,т78

37,321

28,463

335

2з7,444

t losses unless there аrе indicators ofsignificant increase in credit risk.as we
there has been а significant increase in credit risk.

202l
MDL,000

4,77в

2з2,666

Trade receivables consist mairrly of а widespread customer base. The Entity monitor the financial position oftheir customers оп ап оп-gоiцg basis.

based on expected cгedit losses from day опе, but the imраirmепt methodology
эrе has been а significant increase in credit гisk. Fоr trаdе receivables, the Епtiф
permitted Ьу IFRS 9, which requires expected lifetime losses to Ье гecognised
:ceivables. Fоr оthеr financial instrumentý, we expect the loss to Ье calculated

3.1.4. Liquidity risk

Liquidiф гisk is the гisk that
position potentially improves

whеп the maturity of assets and liabilities do not match. Ап unmatched

place to minimise such
having ап adequate amount itted credit facilities available.

The following tables contain ils of the Entity's rernaining contractual maturity fоr financial liabilities. The
tables have Ьееп ргераrеd оп the undiscounted cash flows ofthe financial liabilities based on the earliest

required to рау.
date on which the Entity сап

гofitability, but сап also increase the risk ofloss. The entiф has ргосеdчrеs in
such as maintaining sufficient cash and other highly liquid счrгепt aýsets and

22lThe explanatory notes pages l l to 39 аrе an integral part ofthese financial statements
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iS,,сALEA FЕRлтА DIN моLDочл"
NOTES ТО ТНЕ F,INАNСIЛL STATEMENTS
Fот the financial уеаr ending Зt OecembeiZOii
$l!-?т9ч!]!s }rе expressed in thous"na, ог йБi чпlеss otherwise specified
з. FI}-А,\-сIАt,

3.1.4. Liquidity risk (continued)

The table includes both inteгest and principal cash flows.

31 DесеmЬеr

2022 Book чаIче
contractual
cash flows

3 months
оr less

Between 3-
12 months

Between 1- Моrе than
5

MDL,000 MDL 1000 MDL,000 MDL,000cash and cash
equivalents
тrаdе and оthеr
rесеiчаьlеs

Loans

тrаdе and оthеr
payables

31 DесеmЬег
202l Book

MDL
cash and cash

equivalents
тrаdе and оthег
гeceivables

Loans

Trade and other
payables

3.1.5. Сurrепсу risk
Счrrепсу risk is the гisk that
ехсhапgе rates. Счrrепсу risk
liabilities аrе denominated in
fогеigп exchange гisk aгising
management monitors
ехроsurе Ьу ensuring а

variables, especially interest
have generated ап equal and

5 чеаrs
,,000

27,811

232,666

(527,487)

27,811

232,666

27,811

232,666

MDL 1000

More than
5 years

(291,803) (291,s03) (72,951) (21s,852)

(558,813l (55SД9)_ 157,662 (3ОS,.!И) (4ОS,О31)

(527,487) (29,s64) (s9,592) (40s,031)

че Contractual 3 months Between 3- Between 1-
cash flows оr less 12 months 5 уеаrs

) (453,991)

Seпsitivity aпalysis

А 10Уо strengthening of the against the following счrrепсiеs at 31 December 2022 would have incгeased(decreased) equity and profit loss Ьу the amounts shown below. This analysis assumes that all оthеr

MDL,000 MDL,000

798 28,798 28,т98

37,321

(36,943) (110,s29) (3о6,219)

',321 з7,з21

(82,714) (248,141

(358,970) (306,219)

the value of financial instnrments will flucfuate due to changes in foreign
rises when futчrе соmmеrсiаl transactions together with гecognised assets aid
сч,'епсу that is not the Entity's functional сч''епсу. The Entity is exposed to
:om changes in счrгепсiеs mainly USD, EUR and Swiss Frапс. The Entity's
Ie rаtе fluctuations and acts accordingly, Management also mitigates risk
between fоrеigП and domestic счrrепсу funding.

rеmаiп consйnt. А 10% decrease in the leu against this счпепсу would
te impact оп рrоfit or loss and equity.

The explanatory notes pages 1 l to 39 аrе ап integral раrt ofthese financial statements 23 l



iS,,сALEA FERATA MoLDovA"
NOTES ТО ТНЕ FI AL STATEMENTS
Fоr the financial уеаr 3l DесеmЬеr 2022
All amounts аrе ех thousands of MDL чпlеss otherwise
3. FINАNсIлL RISK

3.1.5. Счrrепсу risk

AGEMENT (coNTINUED)

Ечrо
US Dоllаr
swiss Frапсs

Russian Ruble

3.1.б. Ореrаtiопаl risk

Operational risk is the risk
as well as the risk of
maintained and updated.

3.r.7. Compliance risk

Compliance risk is the гisk
with state laws оr

3.1.8. Litigation risk

Litigation risk is the risk of
arising from the possibility

ng from weaknesses in the Entity's information technology and control systems,
еrrоr and паfuгаl disasters. Тhе Entity's ýystems аrе confinuously assessed,

financial loss, including fines and otherpenalties, arising from поп-соmрliапсе
The risk is minimized due to monitoring controls applied Ьу the Entity.

ancial loss, disruption of the Entity's business оr any оthеr undesirable sifuation
of поп-реrfоrmапсе оr Ьrеасh of legal сопtrасts and consequently legal
ised through the contracts used Ьу the Entity.

mау arise from negative publiciф rеlаt,,,] l,, the Entity's operations (whether
uction in customers, revenues and legai actions brought against the Entity.

ued)

profit оr loss
2022 202I.

proceedings. The risk is min

3.1.9. Reputationalrisk

The risk of loss of reputation
true оr false) may result in а
The Entity applies procedures minimise this risk.

3.1.10. Capital risk

The Entity's objectives in
in оrdеr to provide quality
shаrеhоIdегs and to maintain

The entity mопitоrs capital

ing capital аrе to safeguard the Entity's abiliý to continue as а going сопсеrп
vices to the gепеrаl public in а profitable mаппег, to provide rеtчms to
optimal capital strчсtчrе to reduce the cost ofcapital.

, This ratio is calculated as the ratio ofnet debt to total
Total capital is calculated as ''equity'' as shown in the

capital. Net debt is
the basis of leverage.

as total borrowings. '

statement of financial position net debt.

The Entity's debt rаtiо is as follows:

Total loans (Note 22)
Minus: Cash and cash equ
Net debt
Total shаrе capital
Total equiý
Degree of indebtedness

(Note 20)

2022 202|
MDL,000

527,487
(27,811\

MDL,000
453,991
(28.798)

499,676 425.,l9з
2,628,680
3,128,356

2,475,231
2,900,424

15.97%

MDL,000
2о,925
(1,061)

(824)

MDL 1000

2о,522

(60)

(28)

(190)(412)

The explanatory notes pages l l to 39 are an integral part ofthese financial statemonts 24 
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NOTES ТО ТНЕ FI STATEMENTS
Fоr the fiпапсiаI year 3l DесеmЬеr 2022
AIl аmочпts аrе thousands of MDL untess otherwise

3. FINANсlAL RISK EMENT (coNTINUED)

3.1.10. Capitol risk (continued)

Book value
2022

Estimating fair чаlче

Fаir чаlчеt zOzz

Fiпапсiдl assets

Financial assets

Trade and other rесеiчаьlеs
Fiпапсiаl liabilities
Тrаdе and оthеr payables

Loans

Total

3.1.10.1. Recognition of fair

Fаir values аrе рrimаrilу
market data when available
fаiг value ofits financial
data.

The table below analyses

The different levels have

Classification Level 1 рrimаri
while classification Level 2 l

рrimаrilу from stock
includes financial assets and li
based estimates of location
оЬsегчаЬlе market data (

сочпtеФаrtу to Ье netted in

MDL,000

4,778

232,666

(291,80з)

MDL,000

4,778

37,321

(330,855)

MDL 1000

4,778

MDL,000

4,778

232,666 37,321

(291,803) (330,s55)

defined as follows:

Level 1 - market prices ( in active mаrkеts for identical assets and liabilities.
Level 2 - input values other quoted market prices included in Level 1 that аrе observable for assets andliabilities, either directly ,) оr indirectly (derived frоm ргiсе).

Level 3 - input values for
(unobservable inputs).

3.1.10.2. Recognition of fair

and liabilities that аrе not based on observable market information

mеаýчrеmепt in the statement of financial position

(581,&06) (742,747) (5sl,s46) (742,747)

mеаýurеmепt in the statement of financial position

ined using quoted mагkеt prices оr standard valuation models using observable
l аrе presented to reflect expected gross cash flows. The entity classifies the

in а threeJevel hierarchy based on the sочrсе and observabiliý ofmarket

instruments саrгiеd at fair value thrочgh profit оr loss.

includes financial assets and liabilities that are traded on а stock exchange,
imarily includes financial assets and liabilities whose fair value is derived
quotations and readily observable quotes. Classification Level 3 рrimаrilу
lilities whose fair value is predominantly derived from models using market-
,ty and credit spreads. In cases where the entity cannot чеrifu fаir value using
3 fair value), it is possible that апоthеr valuation model may produce u

signifi cantly different estimate fair value.

In accordance with the Entity policy, transactions and activities relating to finarrcial instruments related tobusiness activities аrе rded uпdеr аrrапg"'пепtý оr confirmations for balances tolfrom а joint
event ofdefault, insolvency оr bankTuptcy of the party involved.

The following table shows the fair value of financial assets and liabilities at 31 Decemb er 2022 апd 202l.оthеr assets and liabilities аrе measured at fair value on а continuing basis include cash and cash
equivalents. There аrе no fаir that аrе mеаsчгеd on а discontinued basis.

25 l
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NOTES ТО ТНЕ FI AL STATEMENTS
F'оr the financial year 31 DесеmЬеr 2022
AIl amounts аrе thousands of MDL чпlеýý otherwiýe

3. FINANсIAL RISK АGЕмЕNт (сONTINUED)

3.1.10. Capital risk t (continued)
3.1.10.2.Recognition of fai

3l DесеmЬеr 2022

Financial assets

Financial assets

тrаdе and оthеr rесеi

Total

value mедsчrеmепt in the statement of fiпапсiаl poýition (continued)

Levell Level2 I
*

4,778

- z5z,oob

2з7,444

(291,803)

4,778

232,66в

2з7,414

(291,803)

4,778

37,321

42,099

Finrncial liabilities
Тrаdе and оthеr payables

Loans

Total

31 December 2021

Fiпапсiдl assets

Financial assets

тrаdе апd оthеr receivables

Total

Financial liabilities
Trade and оthсr payables

Loans

Total

4. сRITIсAL AccoUNTI
Professional estimates and.j
and other factors including

The entity makes estimates
equal actual results. Estimates

- - (527,487\ (527,4s7\

- . (581,и6) (5sl,E46)

_LeJ_eI_l__ Level 2 Level 3 TotalMDL 1000 Mnr,,o

4,778

37,321

4а099

the саrryiпg amount of assets

4.1. Rечепче rесоgпitiоп

The entity applies IAS 18 fоr

liabilities during the next financial уеаг аrе set очt below:

fог rечепче frоm the rепdегiпg ofservices, чпdеr which гечепче and
costs of sales аrе recognised at time of delivery and whеп ail risks have been trапsfеrrеd to the Ьчуеr.
4.2. Loss аIIоwапсе for of receivables

The entity analyses trаdе and receivables to епýчrе their recoverability. such evidence includes the
customer's payment history
rесочеrаьlе amount is esti
allowance is rесоrdеd in the
methodology and
accordingly.

- (3з0,855) (з3O,s55)

- - (453,991) (453,991)

- - |742,74т| |т42,747l.

EýTIMATEý ЛND PROFESSIONAL JUDGEMENTý
эпts are evaluated on ап ongoing basis and аrе based on historical ехреriепсе
events that are believed to Ье reasonable under the сiгсцmstапсеs.

assumptions about the futчrе. The results of accounting estimates will rаrеlч
ld assumptions that have а significant risk of causing а material adjustment to

l overall financial position. If thеrе аrе indications of non-recovery, the
, and а loss allowance is made fоr the receivable. The amount of the loss

эment of соmрrеhепsiче income. The rечiеw of credit risk is ongoing, and the
used to estimate the loss allowance аrе reviewed rеgчlаrlу апd adjusted

The explanatory notes pages l l to 39 аrе ап integral рагt ofthese financial statements
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AIl дmоuпts аrе in thousands of MDL unless otherwise
4 cRtTlcAL Accou NG ESTIMATES AND PROFEýSIONAL JUDGEMENTS (CONTINUED;
4.3. Depreciation of

The entity rечiеws its i
net realisable value on
past ехреriепсе, taking into
each category. Тhе
Comprehensive Income.
and assumptions used to esti.
гечiеwеd regularly and accordingly.

4.4. Iпсоmе tax

Signifi cant professional j
and calculations fог which
The entity recognizes in
whеthеr additional taxes will
such differences will affect i tax and dеfеrrеd tax provisions for the period in which such determinationsаrе made.

4.5. Usefu| life

Тhе entity depreciates ,, plant and equipment очеr their estimated useful lives, which аrе reviewedannually. The useful lives of
product life cycles and mai
aSýetý.

4.б. Depreciation of in related parties

The entity periodically
impairment indicators аrе
cash flows оr significant
mау indicate that the carrying

iS,,сALEA FЕRАтА MoLDovA"
NOTES ТО ТНЕ FI
Fоr the fiпапсiаl year

these investments will Ье
of the investments is rеquirеd.

4.7. Vаlчаtiоп of unquoted

The entity uses various
assumptions, which аrе based

4.8. lmраirmепt of

At each repoTting period the
an indication exists, оr when i
estimate of the rесочеrаьlе
value оr the cash-generating
for each asset, unless the asset
flows ofother assets ог grочрs
the asset is considered imoail
value in use, estimated futuге
reflects счrrепt mаrkеt
determining fair value less
соrrоьоrаtеd with valuation
values.

L STATEMENTS
31 DесеmЬеr 2022

l assets

ity assesses whether thеrе is апу indication that an asset is impaired. Ifsuch
is necessary to test the annual impairment of an asset, the Entity makes ап

ies to identifu evidence ofthe likelihood ofsale ofthe inventories and oftheir
l, The depreciation amount fоr obsolete оr slow-moving inventories is based оп
;ount the value of inventories as well as the movement and level of stock forof the depгeciation for impairment is recognised in the statement ofreview ofthe net realisable value ofinventories is Jngoing, and the methodology

tate the amount of the depreciation for obsolete апd slow-moving inventories аrе

ment is rеquirеd in determining the income tax provision. Тhеrе аrе transactions
determination of final income tax is uncertain in the поrmаl сочrsе of business.

е liabilities that may arise in the event of а tax audit based оп estimates of
due. Ifthe final tax result is different frоm the amounts originally rесоrdеd,

сап vary depending оп а large пчmЬеr offactors. Technological innovation,
се schedules all have ап impact оп the useful lives and residual values of

the гесочецz of investments in subsidiaries/associated entities whепечеr
, Impairment indicators include items such as decreases in rечепчеs, profits,
changes in the economic ог political stability of а раrtiсчlаr country, which
ount of ап asset is not rесочеrаьlе. whеrе circumstances and facts indicate

lciated entities mау Ье impaired, the discounted cash flow associated with
to their carrying amount to determine whether ап impairment to fаir value

to value unquoted investments. These methods аrе based оп the mапаgег's
market iпfогmаtiоп at the reporting date.

rt of that asset. The rесочеrаьlе amount of ап asset is the higher "ifu;;fair value less cost to sell and its value in use that is detennined individually
gs not generate cash flows that аrе predominantly independent ofthe cash
assets. If the сагryiпg amount of an asset exceeds its rесочегаЬlе amount,

and is written down to its rесочеrаЬlе amount. In the process of assessing
r flows аrе discounted to their present value using а рге-tах discount rаtе that
ents of the time value of mопеу and the гisks specific to the asset. Inl to sell, an аррrорriаtе valuation model is used. These calculations аrе

share рriсеs fоr listed subsidiaries оr оthеr available indicators offair

The explanatory notes pages l I to 39 аrе an integral part ofthese financial statements 21 l
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Fоr the fiпапсiаI уеаr 3l DесеmЬеr 2022
Ail аmоuпts аrе in thousands of MDL unless otherwise
5.REVENUE

Transportation of
Transportation of Goods
Total

б.отнЕR INcoME

Use of rolling materials Ьу
Оthеr rепtаl income (1)

rаi lway administration institutions

рrосееds from the sale of
sale оfсurrепt assets
Оthеr income (2)
Total

, plant and equipment

staff salaries
social insurance and
communal services
Depreciation
Expenses оп mateгials
Fuel costs
Оthеr costs (1)
Total

( l ) Other costý аrе costý

202l
MDL i000 MDL i000

18,286 10,з69
1,141,479 524,736
,,.159,765 535,105

MDL,000

2022

84,767
10,350

10,793

72,786
10,416
,l9"l31

le rental of wagons а sегчiсе provided Ьу the Entity to its счstоmеrs,
additional sегчiсеs provided to customers that аrе related to the freight service.

3,и5 92
46,745 44,7ffi

_ 156,000 ,t a7.1g1

2022 202l
MDL,000

167,487

з7,789

MDL,000
266,921
54,942

14,084 24,86о
45,684 121,175

1,200 (26,1 91 )739,058 66,072
37,74т 121,ю7

1.043.М0 ясо под

to lаьочr ргоtесtiоп, imргочеmепt, and maintenance.

The explanatory notes pages l l to 39 аrе ап integral part ofthese financial statements 2sl
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NOTES ТО ТНЕ F,INANCIAL STATEMENTS
Fот the financiai уеаг ending Dесеmьеr зt, zoiz
All amounts аrе expressed in thousands of MDL чп!еýý otherwise specified

8. ADMINIýTRATIVE EхPENSES

2022 202l

staffsalaries
social insurance and contributions
Depreciation
Оthеr adminisПative ехрепфitчrе
TotaI

9. OTHEREXPENSEý

use of rolling mаtегiаls Ьу фthеr railway administration institutions
Оthеr staff rеmчпеmtiоп ап{ incentivej
cost оfсчrrепt assФs sold
cost of medical institutions
Other expenses

Total

24,689 24.426

MDL i000

27,688

6,189
928

MDL |000

16,158

3,81з
638

59,494 45.оз5

2022 202l
MDL,000 MDL,000

85,465 34,597
44,560 10,358

2,398
799

24.698

157,920 74,148

7,028
835

21,330

l0. PRovIýIoNý лND PRECIATION EXPENSES

2022 202l
provision fоr unused leave
Impairment charges -
Loss allowance for doubtfuI
Depreciation of
provision for futчrе litisati
Total

ll. EхPENSESBYNATU

Sиffexpenses (Note l2)
Depreciation
Fuel costs
Other expenses (1)
тоtдl

(l) Other expenseý mean
maintenance.

12. ýтлFF,ЕхрЕNSЕý

staffsalaries
Social securiý and other
Totrl

13. FINлNсIАL RESULT

Net foreign exchange losses (
InteTest expense

financial investments
Total

inventories
losses

MDL,000
9,976
(411)

15,430

MDL |000

(6,22з)

1,132
2,047
5,586

(4 491\ а д2л

20,5й 8,966

2022 202l
MDL 1000

2з9,152
46,6,11

7з9,058
2ф,144

MDL,000
341,835
121,812
66,072

227,515
1.280.965 zqz za,

гelating to labour protection, imргочеmепt, cunent rераirs and

2022 202l
MDL 1000 MDL,000

195,174 283,080
4з,977 58.756

239,151 341,836

2022 z02l
MDL 1000

(15,519)

7,971

MDL 1000

(1 1,664)
.t 1,04зExpenses related to value adi оп поп-счпепt апd current

(7,54Е) (621)

оп pages l l to 39 аrе ап integral раrt ofthese fiпапсiаl statements 
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is,,слLЕА FЕRАтл DIN моLDочд"
NOTES ТО ТНЕ FINЛNСIЛL STATEMENTS
Fот the financial уеаr ending 31 DесеmЬеr 20ii
$Jl атljчпjs зjе expressed in thousands of MDi unless оthеrwisе specifiedl4. I.,-COMBF

The entity had а tax ioss for the уеаr 2022. Thus, in this rеsресt, по счrгепt income tax liability arises.

Opening balance - liability

|9ЪrrЫ их expenýe (savirigФ (Note l4.1)
Closing Ьдlвпсе - debt

2о22 2o2ll}tDL'000 MDa ,000

74,542 77,556
(28,832) (з,014)
45,710 74.il2

r4.1 DEFERRED тлх

As of 31 DесеmЬеr 2022,the
compared to the previous уеаr

income tax liability amounted to MDL 45,709,635 and the diffеrепсе
rероrtеd in the iпсоmе statement.

Deferred iпсоmе tax
claim

The explanatory notes pages l l to 39 аrе ап integгal раrt ofthese fiпапсiаl statements з0l

31._12.2_022 3[.12.2021 The differenceMDL MDLT

-+s

Assets and
liabilities* Book чаlче 'fах base Теmроrаrу difference

Рrореrtу, plant and
equipment А

taxable*

2,023,м4,489 1,342.467 9в7 680.876.522тrаdе and оthег
rесеiчаыеs А

368.5зз 07о 238,046.888
1 30.486.1 82provision fоr unused

holidavs D ,l8.96з 1nq
1 8.96з.1 09рrочisiоп fоr 

-litigation losses D
17.852 77"

17.852.77зDepгeciation of
inventories D ,1з2.66о яз5 ,l з2 66о 8з5

oBo,Bzo,szzT- zййJБ

Deferred iпсоmе tax
liability
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iS'CALEA FERATA MoLDovA"
NOTES ТО ТНЕ FI L STATEMENTS
Fоr the financial уеаr 3l DесеmЬеr 2022
A|l аmоuпtý srе in thousands of MDL unless otherwise
1б. INTANGIBLE ASS

Computer
рrоgrаmý

Other
intangible

aýsets
MDL,000 MDL 1000 MDL,000

202l
MDL,000 MDL,000

4,7т8 7,666

- (8,249)

4.778 т вас

Total

Cost
31 December 2021- l l
Additions
Disposals
Depreciation

31 DесеmЬеr 2022

Depreciation
31 December 202l l l Ja
Calculated очеr the уеаr
Related to disposals

31 December 2022

Book чаlче
As of 31 DесеmЬеr 2021
As of 31 DесеmЬеr 2022

17. AVAILABL

Оп January lst
Impairment charges
sales of financial assets
оп DесеmЬеr 31st

unlisted securities

Total

The details of the investrnents

Соmрапу паmе
Moldasig SA
sp Моldrоmчkrtгапs
Victoria Аsigчrагi SA
Moldindconbank SA
оthеr
TotaI

r8. INvENToRrEý

Finished products
Goods
Sраrе parts and otheT
Depreciation of slow-moving
Totдl

5,609 6,zбz t2,зzt
712 1 ,123 1,836- (712) F12)

4,з95 6,679 ,l.|,074

416 4з5 851

4,811 7,114 11,925

1.211.,_.. Ез 1,296
1.510,,-,- 59 1,570

FINANCIAL ASSETS

Fаir value
2022 Cost 202I Fаir value

2022 Cost 2021
MDL,000 MDL,000 MDL,000 MDL 1000

4,7т8 4,7т8 4

as follows:

2022
MDL 1000

3,000
1,300

MDL,000
3,000
1,з00

478 478
4,778 4,778

202l
MDL 1000

853

2,061

MDL i000

680

1,832
net

ventories
259,322 252,693

(132,661) (117,231\
la,575 1з7.974

The explanatory notes to 39 аrе ап integral part ofthes9 financial statements з2 l



iS'CALEA FЕRАтА MoLDovA"
NOTES ТО ТНЕ FIN
Fоr the financial уеаr
AlI аmоuпts аrе

STATEMENTS
31 DесеmЬеr 2022

in thousands of MDL unless otherwise
19. TRADEAND RECEIVABLES

other receivables апd
Minus: Imраirmепt of receivabIes and advances
Trade and other - пеt

Movements in the loss for impairment of receivables:

2022 202l
MDL,000 MDL,000

35,з09 28,450(79,636) (29,14s)
(rи,з27) (69s)

256,599 29,126
1 8,939 8,319

44 46
52.260 51 з?7

283,515 88,.t70
(50,849) (5о,s49)
232.666 lT aar

2022 202l

тrаdе receivables
Minus: Loss allowance of
Trade receivables - net

Advances paid to suppliers
Receivables related to
Contгibutions not paid Ьу
other гесеiчаьlеs

Оп Jапuаrу lst
Loss allowance of

settlements
еmрlоуеr

receivables
Derecognition of doubtfu
оп December 31st

receivables

The Entity's exposure to and imраiгmепt risk in relation
Note З to the financial

Ечго
US Dollar
Russian Ruble
swiss Frапсs
Romanian Leu
Moldovan Leu
Тоtдl

20. сASH AпlD сАýн IVALENTS

cash at cash desk
счrrепt bank accounts
Cash tгапsfеrs in dispatch
Total

Cash and cash equivalents

Ечrо
swiss Frапсs
Moldovan Leu
US Dollar
Russian Ruble
Total

сstеgогу:

The Entity'ý exposure to credit
3 to the financial statements.

(29,149\ Q7,1о2\.|30,486 
79,998

to trade and othеr rесеiчаЬlеs is rероrtеd in

2022

MDL 1000

79,998
79,637

MDL,000
77,951

29,149

MDL 1000
.| 3,647

462
170

5,808

MDL,000
228,429

11,762

77 81
(7,602) 17.153

232.6;6;6 zl aэl

2022 202l
MDL,000 MDiT0O

76 4о
27,266 28,423

469 зз5
27,в11 28.79s

щMDL,000

1,044
26,767

MDL,000

10,458
18,и0

impairment risk in relation,о .u.b unffi

Thc explanatory notes pages l l to 39 аrе an integral раrt ofthese financial statements ззl



iS,,сALEA FERATA MoLDovA"
NOTES ТО ТНЕ STATEMENTS
Fоr the fiпапсiаl уеаr 3l DесеmЬеr 2022
AIl amounts аrе in thousands of MDL unless otherwise
2l. SHARE сAPITAL

Issued capital
Оп l't Jапчаrу
Increase of shаrе capital
оп 3l't DесеmЬеr

22. BoRRoWlNGS

Short-term роrtiоп of
Long-term borrowings
Total

2022
MDL 1000 MDL,000

2,475,231 2,475,231
15з.449

2,628,68о ,,4r5,ru

2022 2o2l
MDL 1000 Mol, юоо

1 19,456 147,772
408,031 зо6.219
527,487 453,99l

The explanatory notes pages l l to 39 аrе ап integral раrt ofthese financial statements з4 l



|л
гп(\

NьЁý

(о
lot
о'

Ф

Ф
6

о

Ф
Ф

L
dа
о0
Ф

Ф
d

О\

Ф
0о6а

о

а
Ф
о
F

аL(d
а)ь

а=
.Ёвqlr-Ф
= 

.: _{)

€Ёg
>,Ез

Ф
Ф

о

ф

о
ý
Ф

о0

о

Е.

о\
I

Фо
I\о

c'l

v)
J4
(Ёд

,Е

so

(n

о
2

!.)

о
ф

ad

d
Ф

о
0о

о
(€

lJ-

с.l
c.l

z
б]

ф

c.l

z
I

о\
бl

v)
JZ
бз

-о

о
ро

d

2

tiэz
Fz
о
(h

z
}
йЁ

.i
ёl

q)а

Ф

:
оо
()

.]

=]
ol
Eltlбl
эlolдl
.El

€

(rN
zxНь

i_>ý

r](rE

><;

=>Е-< б3z u
ilE 9
iH3цiЕ.ýr&L о
<ь Е
чFЁ
1Y! Ф

зх LаY.ёi

l nl.J 8lt

l]:

]:
Ф€ ls} l

*в l
ёФ lg€ l

*Ё lФ:= lý,€ l}ElSъ ldн |dБ looliЕ 9lý о 5l g

EEElý
тý Ё|ý

эl

;I

Il
tlgl
dl]El
El
ElEl

fil



AIl amounts дrе
DесеmЬеr 31,2022

in thousands of MDL unless otherwise

ED)
interest rates at the rероrtiпg date were as follows:

The Entity's loans аrе inated in the following сurrепсiеs:

2022

iS,,сALEA FERATA
NOTES ТО ТНЕ FIN
Fоr the fiпапсiаl year

22. BoRRowINGý
Тhе weighted ачеrаgе

Bank loans

Ечrо
US Dollar
Moldovan lion
Total

Loans аrе secured as

Land and building
5б,098,000.

Land and building
building located at
administrative bui
non-locative rооm
01 001 06, l 1 3.01

010010б.l1з.01

l

a

a

a

l

Diesel train Мr
Diesel train Мr
Diesel train Мr
Diesel trаiп Мr

23. PRovISIoNS FoR

At the end of the уеаr, the

MoLDovA"
IAL STATEMENTS

from Мr 751 - pledge value MDL 17,285,789.
from Мr б81 - pledge value MDL |4,404,754.
from Мr 699 - pledge value MDL 17,932,817.
from Мr б95 - pledge value MDL 20,1бб,755.

LlABILITIES

ý has established the following provisions:

2022 202l
8,60% s,600/Г

MDL i000

350,143

202'
MDL 1000

450,487

77,0оо 1ш,s4;
527,в7 45з,991

on bd. Decebal 2/1, cadastral по. 0100104.535/01 - pledge value MDL

fied on bd, Decebal 2, mчп. Chisinau cadastгal no. 0100104.443101, Land and
, ýos, Munce'ti, mчп. Chisinau cadastral no. 0100301.470101-13, Land and
з located at Aleea Garii б, mчп. Chisinau, cadastral пчmЬеr 0l00301.289/0l,
located at ýtr. N. Titulescu 1 mчп. Chisinau cadastral пчmЬеr

поп rentable rооm located at str. N. Titulescu 1 mun. chisinau cadastral пчmьеr
land and unoccupied rооm located at ýtr. ýоý. Munceqti l5, mun. mчп. Chisinaucadastral пчmьеr 0l .248l0l - pledge value MDL 9З,290,700.

Diesel train DlM00l 2 sections - rеfrigеrаtоr wagons ZB-5 and 8 rеfrigеrаtог wagons ZB-5 - pledge
value MDL l0,891

provision fоr чпчsеd leave
Provision fоr future litigati losses
Total

24. TRADEANDOTHER YлвLЕS

Тrаdе payables
social iпsчrапсе and оthег
Advances received
calculated salaries
other creditors
Total

2022 202l
MDL 1000 MDL,000

18,96з 8,987
17,85з 22,з43
36,816 зl.ззо

202l
MDL |000

112,796

37,741
80,8и
53,5,и

MDL i000

127,864

5з,794
60,319
80,705

6,838 8,173
291,80з fiо.855

The explanatory on pages l l to 39 аrс an integral раrt ofthese financial statements зб

2022



IS ТНЕ RAILWAY ОF LDovA
NOTES ТО ТНЕ FIN
Fоr the financial уеаr

IAL STATEMENTS

All amounts аrе
3l December 2022

in thousands of MDL unless otherwise
24 TRADE AND OTHER AYABLES (сONTINUED)
The entity's liabilities аrе,

Ечrо
US Dоllаг
swiss Frапсs
Russian Ruble
Moldovan Leu
Romanian Leu
Total

тhе fair value oftrade and

25. DEF,ERRED INcoM

Govemment subsidies
EBRD Grапt
other dеfеrrеd income
other dеfеrrеd income
Тоtдl

Ву Government Decision по.
improvement of i

subsidy in а separate bank
the advance rерауmепt of the

According to the

Moldovan Railways and the
10, 2015, the Ministry of Fi
4,000,000 representing l 3%

Metalferos SA
iM Моldгоmчkrtrапs SRL
Moldtelecom SA
Total

2б.2 Рrосчrеmепt of goods

Moldtelecom SA
TotaI

inated in the following счrrепсiеs:

services

2о22 202lъ
MDL 1000 MDa,000

19,4з1

16,721

3,086
252,315

2q0

47,977
(48,1 31 )

16,361

5,66з
308,945

40
291,80з $0,855

short-term liabilities approximate the carrying amounts shown above.

2022 202l
MDL 1000

20,в62
(5,636)

5,432

MDL,000
20,711

96,988
56,069

ve sраrе parts)

1,310 777

26 of FеЬruаry 19, 2013, а total amount
оп public roads. Although thеrе was no legal obligation to keep the unused
runt, the Entiф used the granted amount fоr оthег ршроsеs, which could cause

Financing Agreement concluded between the Republic of Moldova, the
lan Bank fог Reconstruction and Development No. zИ085 of NочеmЬеr

tance of the Republic of Moldova in 2018 subsidized the amount of EUR
the payment made to the suррliег WABTEC TRANSPORTATION SYSTEMSLLC чпdеr the Project fог the of locomotives and геstruсfuгiпg of railway iпfrаstrчсfurе.

2б. RELATEDPARTY

The following transactions саrriеd out with related parties:

2б.I Revenue frоm services

_2022 202l
MDL,000

293
5з,9з8

MDL,000
1,542

13,304
z8 85

5,4.309 ,tд oar

_2022 202lъ
MDL 1000 MDi ю00

1 ,500 1.625
1.500 l яаt

Тhе explanatory notes pages l l to 39 аге an integral part ofthese financial statements 37



IS ТНЕ RAILWAY ОF oLDovA
NOTES ТО ТНЕ FlN
Fоr the fiпапсiа| уеаr

IAL STATEMENTS
3l DесеmЬеr 2022All аmоuпts аrе in thousands of MDL unless otherwise

2б тRАNSАсттбБ RELATEDPA@
2б.3 Receivables frоm parties

iM Моldrоmчkгtrапs SRL
Moldtelecom SA
ТоtдI

2б.4 Payables frоm related

_2о22 202l_-
MDL,000 MDL ю00

The entity had no capital ts as at 3l DесеmЬеr 2022.

29. GOING coNcERN

The financial statements fоr
The accumulated losses as of
cunent liabilities exceeded assets Ьу MDL 30,4б0 thousand.

such issues indicate uncertai
concem depends оп its ability
banks and shareholders.

Metalferos SA
iM Moldromukrtrans SRL
Moldtelecom SA
Total

27. сONTINGENT LIABI

The entity had по contingent

28. сOMMшMENTS

These financial statements
чпсеrtаiпtу.

30. REсENTvoLATI

The process of гisk

реrfоrmапсе of these markets,
level of uncertainty about economic development.

The счrrепt global liquidity
оthеr things, to low capital
rаtеS.

Uncertainties in global fin
Westem Ечгоре, Russia and
finance its existing operations
Indeed, the extent of the impact
оr рrоtесt against its effects.

94

3,812

49

з,955 1,815

:ES

ities at 31 December 2022 other than those described in these notes.

2022 202l
MDL'000 MDL 1000

13

1,802

l уеаr ended з 1 DесеmЬеr 2022,hаvе Ьееп рrераrеd on а going сопсеrп basis.
I DесеmЬеr 2022 are iп amount of MDL 1,14i,855 thousand and the Entity's

about business continuity. Thereforg the Entiф's abiliф to continue as а going
) gепеrаtе sufficient fufurе income, based оп the financial support огсrйitоi

not include adjustments arising from the outcome of such going сопсеm

IN GLOBAL F,INANCIAL MARJ<ETS

during 2007-2009 in intemational financia' markets has affected the
luding the financial and banking mаrkеt in Moldova, and has increased the

that began in the second half of 2007 and is still ongoing has led, аmопg
funding, low liquidiý in the banking sector, and higher iпtеrЬапk lendin!

markets have also led to bank failures and bailouts in the United States,
r regions. such situations could aftect the Entity's abiliф to Ьоrrоw оr rе-
tеrms and conditions similar to those applicable to previous tгansactions.
the financial crisis has dernonstrated that it is impossible to futly anticipate

The explanatory notes pages l l to 39 аrе an integral рагt ofthese financial statementý з8
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IS ТНЕ RAILWAY ОF
NOTES ТО ТНЕ FIN
Fоr the fiпапсiаI уеаr

IAL ýTATEMENTS
3l DесеmЬеr 2022

Al| amounts are in thousands of MDL чпlеss otherwise
30 REсENT чоLлп IN GLOBAL F

The Entity's debtors оr tоrs mау also Ье affected Ьу а liquidity crisis situation which could impact thеir

l."",::::'lT:tl":ing conditions fоr debtors оr cгeditors mау also impact

available, management has reflected revised estimates of future cash flows withsýessments, Management саппоt reliably estimate the effects on the Entity's: continued deterioration of liquidity in the financial markets and increasedtpital markets. Management believes that all necessary steps аrе being taken togrowth of the Entity'ý business in the счrrепt environment.

abiliý to rерау amounts
management's cash flow and impairment analysis of financial and non-financiaI assets.
то the extent information
rеýресt to its impairment
financial position due to
volatility in the mопеу and
sчрроrt the sustainability

Соuпtry апd busiпess risk the Republic of Moldova

The Entity's opeгations аrе
business in the Republic of
conditions, the imposition
enforceability of сопtrасfu al
of the impact of the М,
fufurе business епчirопmепt
Entity's operations and position may Ье material.

31. POLITIсAL EN MENT

to сочпtrу risk being the есопоmiс, political and social risk related to
. Тhеsе risks include matteгs arising from government policies, economicmodification of taxes arrd regulationr, .urr"n.y flucfuations and the

,s, Тhе accompanying financial ýtatements rеflесt Йпаgапепt's assessment
business епчirопmепt оп the Entity's operations and financial position. The
t differ from management's aýýessment. The impact of such differences on the

The Entity's operations and nues continue to Ье highly volatile, affected Ьу the political, legislative andic of Moldova.fiscal environment in the

Аmопg оthеr things, а signi
region of Ukraine that
together with economic
changes and conditions mау

ln осtоЬеr 2017, the
the railway sector and the
ýесtоr into а financially,
modes of trапsрогt both in

nt impact on the Entity's operations has been the political crisis in the Еаstеrпd in еаrlУ 2014. The military conflict and the ongoing economic 
"rb".gqhave caused declines in sales. The Entity's managbent cannot predict what

and what effect these changes wil' have on the Bntity's financia' statements.

of the Republic of Moldova approved the Concept fоr the rеstгчсtчriпg of
rап Railways fоr 2018-202l. The aim of the Concept is to transform therically and socially sustainable one, able to compete in the future with оthеrсочпtrу and the геgiоп. То this end, it is planned to initiate the reorganisationЬу splitting up the '' Railways" (Entity) into three independent joint-stock companies forinfrastructure, passengers and

The explanatory notes pages l l to 39 аrе an integral раrt ofthese financial statemenБ
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