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NOTICE OF THE EXTRAORDINARY GENERAL MEETING
AND RESOLUTIONS PROPOSED

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

NOTICE IS HEREBY GIVEN that the Extraordinary General Meeting of the shareholders of
Globaltrans Investment PLC (the “Company”) will be held at 4 Profiti Ilia Street, 4046
Germasogeias, Limassol, Cyprus on the 16 of August 2023 at 1:00 p.m. (Cyprus time), to
consider and, if thought fit, pass the following resolutions:

SPECIAL RESOLUTIONS

1. THAT pursuant to Regulation (23) of Clause 3 of the Company’s Memorandum of
Association, pursuant to articles 3541 — 354I2T of the Cyprus Company Law, Cap. 113,
and sections 100 — 116 of the Companies Regulations of 2020 of Abu Dhabi Global
Market (ADGM) the Company will redomicile, i.e. transfer its legal seat, to ADGM, and
be registered as a company continuing outside the Republic of Cyprus, in the United Arab
Emirates, Abu Dhabi, ADGM (the Continuance). Specifically:

(a) The proposed name under which the Company will continue its activities in
ADGM is the same as the name of the Company, i.e. Globaltrans Investment
PLC.

(b) The Company will continue having the same business activities, i.e. the
activities of a holding company.

(c) The place of the proposed registration of the Company is: Abu Dhabi Global
Market, Al Maryah Island, Abu Dhabi - United Arab Emirates.

(d) The name of the competent authority in ADGM is the Registration Authority.

(e) The date on which the Company proposes to be registered as a company
continuing outside the Republic of Cyprus is, tentatively, 01 January 2024.

(f)  The Company will take all steps necessary in relation to any employees and
any creditors.

(g) Upon Redomiciliation the following individuals will be appointed as officers
of the Company:

(i) Director - Alexander Lemzakov
(ii) Director - Anastasia Van Rooijen
(iii) Director - Andrei Ryan

(iv) Director - Elia Nicolaou

(v) Director - Evgeny Yakushkin

(vi) Director - George Papaioannou
(vii) Director - John Carroll Colley
(viii) Director - Mikhail Loganov
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(ix) Director — Michael Thomaides

(x) Director - Milko Sinko

(xi) Director - Stefan Henrich

(xii) Director - Thomas Beute

(xiii) Director - Yousef Abu Laban

(xiv) Director - Vasilis P. Hadjivassiliou

(xv) Secretary — Any authorized person of Amicorp Advisory

Limited, to be identified and appointed by a further Board
of Directors resolution
(xvi) Authorised signatory — Aleksandr Lavrentjev

(h)  Upon Continuance the Articles of Association, a copy of which is attached
hereto as Appendix 3, will be adopted as the Articles of Association of the
Company.

(i)  The start and end of financial year once the Company is continued in ADGM,
as per ADGM laws and regulations upon Continuance, is the 1st of January to
the 31 of December of every calendar year.

(j).  Upon Continuance, the shares of the Company shall be dematerialised, i.e.,
there will not be any paper share certificates, but instead these shall be
maintained electronically in line with ADGM regulations.

ORDINARY RESOLUTIONS

2. THAT the Interim Accounts of the Company for the period 01 January 2023 to 26
July 2023 as attached hereto as Appendix 4 be considered and approved.

3. THAT the Directors of the Company, acting individually or jointly, be authorised
to do all acts and things necessary, including but not limited to appearing before any
relevant governmental authority, completing and filing the relevant documents,
declarations, applications and statutory forms (including ME2), including with the
Registrar of Companies and Intellectual Property in the Republic of Cyprus and the
Registration Authority and/or the Registrar of Companies in the ADGM, as well as to
make all necessary assurances, declarations and publications for the implementation of
the aforementioned resolutions.

By order of the Board of Directors

ARAL

Elia Nicolaou

Secretary

26 July 2023

Office address: Office 202, 2nd floor

Kanika International Business Center

4 Profiti llia Street 4046 Germasogeias, Limassol, Cyprus



Notes:

Only those shareholders registered in the Company's register of members at:
a. 1.00 pm on the day two days before the meeting; or
b. if this meeting is adjourned, at 1.00 pm on the day two days before the
adjourned meeting,
shall be entitled to attend, speak and vote at the meeting. Changes to the register
of members after the relevant deadline shall be disregarded in determining the
rights of any person to attend and vote at the meeting.
Every member entitled to attend and vote at the above mentioned general
meeting is entitled to appoint a proxy to attend and vote on his/her behalf. Such
proxy need not be a member of the Company. To be valid, the relevant
instrument appointing a proxy must be in the form attached to this notice of a
general meeting and if applicable the power of attorney or other authority if any
under which it is signed or a notarially certified copy of that power or authority
shall be delivered at the registered office of the Company, at Omirou 20, Agios
Nikolaos, 3095 Limassol, Cyprus, or at the office located at: 2" floor, 4 Profiti llia
Street, 4046 Germasogeias, Limassol, Cyprus not later than 48 hours before the
time for holding the general meeting.
Any corporation which is a member of the Company may, by resolution of its
directors or other governing body, authorise such person as it thinks fit to act as
its representative at the meeting, and the person so authorised shall be entitled
to exercise the same powers on behalf of the corporation which he represents as
that corporation could exercise if it were an individual member of the Company.
As at 1:00pm on 24™ of July 2023 (being the latest practicable date before
publication of this notice), the Company’s issued share capital consists of
178,318,259 shares. Each share carries the right to one vote at a general meeting
of the Company and, therefore, the total number of voting rights in the Company
as at 1:00pm on 24" of July 2023 is 178,318,259.
We will be offering shareholders the opportunity to submit questions in advance
of the meeting by sending them to irteam@globaltrans.com. The question facility
will not constitute attendance or participation on the part of the shareholder in
the legal proceedings of the meeting.
Any shareholder attending the meeting has the right to ask questions. If multiple
guestions on the same topic are received in advance, the Chair may choose to
provide a single answer to address shareholder queries on the same topic.
The Company must answer any question you ask relating to the business being
dealt with at the meeting unless:
a. Answering the question would interfere unduly with the preparation for
the meeting or involve the disclosure of confidential information.
b. The answer has already been given on a website in the form of an answer
to a question.
c. Itis undesirable in the interests of the Company or the good order of the
meeting that the question be answered.
Voting on all resolutions will be conducted by way of a poll.
As soon as practicable following the meeting, the results of the voting will be
announced via a regulatory information service and posted on the Company’s
website.



Appendix 1

Proxy Form

To: Globaltrans Investment Plc (the “Company”)

I/We ......c....... Of v, being a member/members of the Company hereby appoint
............. Of veevevevvvevveeveeee or failing him o Of il @s my/our
proxy to vote for me/us or on my/our behalf at the Extraordinary General Meeting of the
Company, to be held on 16 August 2023 and at any adjournment thereof.

Notes to Form of Proxy:

1. The Form of Proxy shall be in writing under the hand of the appointer or of his attorney
duly authorised in writing, or if the appointer is a corporation, either under seal or under
the hand of an officer or attorney duly authorised. A proxy need not be a member of the
Company.

2. To be valid, this Form of Proxy and if applicable the power of attorney or other
authority (if any) under which it is signed or a notarially certified copy of that power or
authority must be delivered at the legal address of the Company, at Omirou 20, Agios
Nikolaos, 3095 Limassol, Cyprus or at the office located at: 2" floor, 4 Profiti Ilia Street,
4046 Germasogeias, Limassol, Cyprus not later than 48 hours before the time for holding
the extraordinary general meeting.

3. In the case of joint holders the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint
holders; and for this purpose seniority shall be determined by the order in which the
names stand in the Register of Members.

4. If you submit more than one valid proxy appointment, the appointment received last
before the latest time for the receipt of proxies will take precedence.



Appendix 2
Brief biographies of the candidates for the proposed Board of Directors

John Carroll Colley
Independent Non-executive Director
Appointed: April 2013.

Skills and experience: Mr. Colley has extensive experience in international trade and
risk management both in the public and private sectors. From 2007 to 2010, Mr. Colley
served as country manager for Russia at Noble Resources SA. Prior to that, he held
various positions in the public sector, including at the office of the US Trade
Representative and the US Department of Commerce in Washington, DC. He worked
for Linkful Ltd and Noble Resources SA in Moscow from 1992 to 1999. Mr. Colley, a
fluent Russian speaker, holds an MA in History and a BA in International Affairs and
Russian Studies from the University of Virginia.

Other appointments: Mr. Colley is currently the principal of Highgate Consulting LLC, a
global advisory consulting company.

George Papaioannou
Independent Non-executive Director
Appointed: April 2013.

Skills and experience: Mr. Papaioannou has more than 20 years in financial reporting,
risk management, auditing, financial performance analysis and taxation. In 2004, he
founded G. Papaioannou Auditors Ltd, which provides accounting, audit, tax and
consulting services. From 2002 to 2004, he worked at Grant Thornton in Cyprus and
before that for PricewaterhouseCoopers in Cyprus. Mr. Papaioannou holds a degree in
Accounting and Financial Management from the University of Essex. He is a qualified
chartered accountant and a Fellow of the Institute of Chartered Accountants in England
and Wales.

Other appointments: Mr. Papaioannou holds directorships in several family-owned
companies and in a very limited number of other private companies.

Vasilis Hadjivassiliou
Independent Non-executive Director
Appointed: September 2019.

Skills and experience: Mr. Hadjivassiliou was a partner in Assurance and Advisory
services at PricewaterhouseCoopers (PwC), Cyprus, from 1990 until 2018 when he
retired. During this time, he held various leadership positions with PwC including as an
elected member of the Executive Board, Head of the Limassol office and several other
offices in Cyprus and was a leading figure in business development. He has extensive
experience in auditing, International Financial Reporting Standards and business
advisory services having advised major local and international groups including
companies publicly listed on the London Stock Exchange as well as in Cyprus. Mr.
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Hadjivassiliou is a graduate of The University of Manchester and a Fellow of the
Institute of Chartered Accountants of England and Wales.

Other appointments: Mr. Hadjivassiliou holds directorships in several companies
affiliated with his family and is also a Board member in a number of other private
companies.

Alexander Lemzakov
Non-executive Director

Alexander Lemzakov has a proven track record in the IT industry, specialising in
automotive, mobility and Al. Based in Dubai, over the past decade he has developed
expertise in successfully identifying and developing market opportunities, delivering
innovative approaches to drive business growth and creating important relationships
with strategic partners, governments and regulators, and industry bodies.

Currently, he is Co-founder and Chief Executive Officer of Wize, an IT platform
company targeting the automotive sector. As well as previous experience as an
Executive Board Member and Strategic Officer at car-sharing company Green Crab, Mr
Lemzakov has held senior management positions in a number of technology focused
businesses. He holds a Master’s degree in Information Technology.

Anastasia van Rooijen
Non-executive Director

With her broad language base and deep understanding of diverse cultures, Anastasia
van Rooijen has held various roles in multinational companies, strengthening their
communication structures and change management processes. Specialising in
employee and organizational development, her business experience over 20 years has
spanned multiple industries including oil & gas, maritime, beverages and consulting.

Mrs van Rooijen has recently served as Organizational Development Manager (2008-
2022) at a residential property development company Bonava (formerly NCC AB),
where she was responsible for the optimisation of Human Resources processes,
practices and program initiatives. Having started her career as an interpreter, she
gained extensive experience holding various positions in HEINEKEN, Det Norske Veritas
and Deloitte.

Mrs van Rooijen graduated from Saint-Petersburg State University where she majored
in Linguistics.

Andrei Ryan
Non-executive Director

Andrei Ryan works as the Chief of Staff at Conundrum, a UK based Al company that
develops software for the digital transformation of manufacturing, and serves as the
General Manager for their UAE business. Having started his career in Finance at
Canada’s Department of Foreign Affairs and International Trade, Mr Ryan spent five
years at international management consultancy firm McKinsey, gaining extensive
experience in advising global companies on driving investment decisions, strategy
development and implementation of transformational change. From 2018 to 2022 he
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served in senior executive roles at Yandex including as Head of Strategy for their E-
commerce business unit.

Mr Ryan holds an MBA degree from INSEAD, a Master’s in International Management
degree from Vienna University of Business and Economics and an Honours Bachelor of
Commerce (Finance) degree, from the University of Ottawa.

Elia Nicolaou
Non-executive Director
Appointed: March 2008.

Skills and experience: Ms. Nicolaou has extensive experience in commercial, corporate
and funds law. She is currently the Managing Director of Amicorp (Cyprus) Ltd.
Previously, she was head of the Corporate Legal department at Polakis Sarris LLC and
also worked at C. Patsalides LLC. Ms. Nicolaou is a member of the Board of CIFA and
WICCI, the Chair of CyprusSouth East Asia Business Association, participates in various
associations of the Cyprus Chamber of Commerce and sits on the boards of other listed
and private companies. Ms. Nicolaou graduated with an LLB in Law from the University
of Nottingham and holds an LLM in Commercial and Corporate Law from University
College London. She has an advanced diploma in Business Administration from the
Cyprus International Institute of Management. She was admitted to the Bar in Cyprus
in 2003.

Evgeny Yakushkin
Non-executive Director

Evgeny Yakushkin has over 15 years of experience in management consulting and e-
commerce, with deep knowledge of e-commerce logistics operations. For five years Mr
Yakushkin developed Alibaba’s retail business in CIS (AliExpress) as Director of Strategy
and Business Development and was responsible for the operations, building
partnerships and M&A principally in retail and logistics. Prior to that he worked for
McKinsey & Company in strategy and service operations and has designed and
implemented transformation programmes for clients in numerous sectors including
banking, financial services, telecom, energy, education, and logistics as well as for
Sovereign Wealth Funds and non-governmental organisations. Prior to joining
McKinsey, he worked in product marketing for Procter & Gamble, Sony and Microsoft.

Mr Yakushkin graduated from the department of Economics and then Graduate School
of Business at Lomonosov Moscow State University. He also holds an MBA from
INSEAD.

Mikhail Loganov
Non-executive Director

Mikhail Loganov has extensive experience in corporate finance, risk management, audit
and business administration. Throughout his career he has held senior positions in the
transportation and logistics industry including as Chief Financial Officer and then Chief
Executive Officer at London-listed Global Ports Investments PLC from 2013 until 2018,
having been on the Board since 2008. Mr Loganov served as Managing Director and

Executive member of the Board of Directors of Globaltrans Investment PLC for the five
7



years following its listing on the London Stock Exchange in 2008 with responsibility for
financial and reporting activities as well as having oversight of capital markets and
M&A transactions. Currently he is based in Dubai and acts as Chief Operating Officer
and Head of Finance at HeadOffice,a global multi family office firm.

Mr Loganov started his career as a Financial Analyst at American Express (Europe)
having graduated with honors from the UK’s University of Brighton with a degree in
Business Administration with Finance.

Michael Thomaides
Non-executive Director
Appointed: April 2014.

Skills and experience: Mr. Thomaides served as a director at Globaltrans from 2004
to 2008 and sat on the Board of Global Ports Investments PLC, Russia’s leading
container port operator. He has been a director at Leverret Holding Ltd (Cyprus) since
2007.

Mr. Thomaides graduated from London Southbank University with a BSc degree
in Consumer Product Management.

Milko Sinko
Non-executive Director

Milko Sinko has over 20 years’ experience in the financial, banking and investment
advisory sectors, with a particular focus on the Middle East. He started his career in
financial institutions such as Citibank and Credit Suisse, advising clients on asset and
investment management, capital raising and M&A, and providing general financial
advice. Since 2008, he has advised corporate and family clients across Doha, Dubai,
Zurich and Geneva. Among other investment related roles, Mr Sinko is currently a
partner at EuromaxCapital, an investment banking boutique based in London.

Mr Sinko studied at the University of St. Gallen in Switzerland. He also has a Master's
degree in Business and Marketing from the University of Zagreb and an MBA from
London Business School.

Stefan Henrich
Non-executive Director

Stefan Henrich has more than 20 years’ experience in finance and business law with
top tier financial institutions across Europe, the Middle East and Asia. In his role as a
senior investment professional, multi-jurisdictional transaction and asset management
lawyer and general counsel, he obtained a deep understanding of asset and fund
management, M&A, FinTech, trade finance, venture capital and capital markets across
the global financial services industry.

As such, Mr Henrich serves on a number of advisory, supervisory and company boards
and is approved by the Dubai Financial Services Authority (DFSA), the Financial Conduct
Authority, UK (FCA) and the Monetary Authority of Singapore (MAS). He is a Member of
the Bar Associations in the UK and Germany and holds a Master of Laws (LL.M.) in
International Business and Finance Law from Queen Mary University of London.
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Thomas Karsten Beute
Non-executive Director

Thomas Karsten Beute has a Master’s degree in International Tax Law and has provided
legal and financial services solutions to clients for over 15 years. He started his career
at PricewaterhouseCoopers and Ernst & Young, focused on tax advising principally
related to international real estate products. Mr Beute then went on to work
extensively in the areas of investment, asset management, consultancy and financing
across international markets for businesses such as global management and financial
services provider Amicorp and private Swiss bank Julius Baer. He is Director and Owner
of both KCT Capital Ltd., which provides licensed asset management and fund services,
and Doral Group LLC, an independent private financial services and investment firm,
both based in Dubai.

Yousef Abu Laban
Non-executive Director

Yousef Abu Laban is Co-founder and Managing Partner of Synergate LLC, a boutique
financial services company principally focused on countries in the Gulf Cooperation
Council. He has over 10 years’ experience in company formation, business
development and start-up advisory services, helping foreign entities to establish a
presence in the UAE including through M&A and foreign direct investment.

A specialist in Computer Science and Information Technology, Mr Abu Laban graduated
from The World Islamic Sciences & Education University (W.l.S.E) where he majored in
Computer Network Systems.



Appendix 3

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

GLOBALTRANS INVESTMENT PLC

INTERPRETATION
1. In these Articles:

“Extraordinary resolution” unless otherwise provided by the Law, a
resolution shall be an extraordinary resolution when it has been passed by
a majority of not less then three-fourths of such members as, being entitled
so to do, vote in person or, where proxies are allowed, by proxy at general
meetings of which notice specifying the intention to propose the resolution
as an extraordinary resolution has been dulygiven.

"Law" means the Companies Regulations 2020 for the formation and
registration of companies in the Abu Dhabi Global Market, or any law
substituting or amending the same.

“ordinary resolution” unless otherwise provided by the Law, a resolution
shall be an ordinary resolution when it has been passed by a simple
majority of such members as, being entitled so to do, vote in person or,
where proxies are allowed, by proxy at general meetings.

"seal" means the common seal of the Company.

"secretary” means any person appointed to perform the duties of the
secretary of the Company and includes an assistant secretary.

“special resolution” unless otherwise provided by the Law, a resolution
shall be a special resolution when it has been passed by such a majorityas
is required for an extraordinary resolution and at a general meeting of
which not less than twenty-one days’ notice, specifying he intention to
propose the resolution as a special resolution has been dulygiven.

“person” means a natural and legal person.

Expressions referring to writing shall, unless the contrary intention appears,
be construed as including references to printing, lithography, photography,
and other modes of representing or reproducing words in a visible form.

Unless the context otherwise requires, words or expressions contained in
these Articles shall bear the same meaning as in the Law or any modification
thereof in force at the date at which these Articles become binding on the
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Company.

Any branch or kind of business which the Memorandum of Association of
the Company expressly or impliedly authorise to be undertaken by the
Company may be undertaken by the directors at such time or times as they
may deem fit, and further, it may be left pending by the directors, whether
this branch or kind of business shall have in fact commenced or not, so
long as the directors would deem fit not to commence or to continue this
branch or kind of business.

SHARE CAPITAL AND VARIATION OF RIGHTS

3.

Without prejudice to any special rights previously conferred on the holders
of any existing shares or class of shares, any share in the Company may
be issued with such preferred, deferred or other special rights or such
restrictions, whether in regard to dividend, voting, return of capital,
conversion into other shares in the Company or otherwise, as the Company
may from time to time by ordinary resolution determine.

Subject to the provisions of Section 43 of the Law, any preference shares
may, with the sanction of an ordinary resolution, be issued on the terms
that they are, or at the option of the Company are liable to be redeemed on
such terms and in such manner as the Company, before the issue of these
shares may by special resolutiondetermine.

If at any time the share capital of the Company is divided into different
classes of shares, the rights attached to any class may, subject to the
provisions of section 43 of the Law, whether or not the Company is being
wound up, be amended or abolished with the sanction of a resolution
approved in accordance with the provisions of section 43 of the Law at a
separate general meeting of the holders of the shares of that class.

The rights conferred upon the holders of the shares of any class shall not
(unless otherwise provided by the terms of issue of the shares of that class)
be deemed to be varied by the creation or issue of further shares ranking
pari passu therewith.

The Company may exercise the powers of paying commissions conferred
by Section 44 of the Law, provided that the rate per cent or the amount of
the commission paid or agreed to be paid shall be disclosed in the manner
required by the said section and the rate of the commission shall not exceed
the rate of ten per cent of the price at which the shares in respect whereof
the same is paid are issued or an amount equal to ten per cent of such price
(as the case may be). Such commission may be satisfied by the payment
of cash or the allotment of fully or partly paid shares or partly in one way
and partly in the other. The Company may also on any issue of shares pay
such brokerage as may be lawful.
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10.

11.

Except as required by the Law, no person shall be recognised by the
Company as holding any share upon any trust, and the Company shall not
be bound by or be compelled in any way to recognise (even when having
notice thereof) any equitable, contingent, future or partial interest in any
share or any interest in any fractional part of a share or (except only as by
these Articles otherwise provided) any other rights in respect of any share
except an absolute right to the entirety thereof in the registered holder.

Irrespective of the above but always subject to the provisions of Section 45
of the Law, the Company may if it so wishes and if it receives notice in
writing in relation thereto recognise the existence of a trust on any share
even if it cannot register it in the Register of Members of the Company.
Such recognition is made known by letter to the trustees and may not be
revoked so long as the trust continues to exist, even if the trustees or some
of them arereplaced.

Every person whose name is entered as a member in the Register of
Members shall be entitled without payment to receive within two months
after allotment or lodgement of transfer (or within such other period as the
conditions of issue shall provide) one certificate for all his shares or several
certificates each for one or more of his shares upon payment of 20 dirhams
for every certificate after the first or such less sum as the directors shall
from time to time determine. Every certificate shall be under seal and shall
specify the shares to which it relates and the amount paid up thereon.
Provided that in respect of a share or shares held jointly by several persons,
the Company shall not be bound to issue more than one certificate, and
delivery of a certificate for a share to one of several joint holders, shall be
sufficient delivery to all suchholders.

If a share certificate be defaced, lost or destroyed, it may be replacedwith
a new certificate on payment of a fee of 20 dirhams or such less sum and
on such terms (if any) as to evidence and indemnity and the payment of
out- of-pocket expenses of the Company of investigating evidence, as the
directors think fit.

The Company shall not give, whether directly or indirectly, and whether
by means of a loan or guarantee, the provision of security or otherwise, any
financial assistance for the purpose of or in connection with a purchase or
subscription made or to be made by any person or for any shares in the
Company or in its holding company, nor shall the Company make a loan
for any purpose whatsoever on the security of its shares or those of its
holding company, but nothing in this Regulation shall prohibit transactions
mentioned in the proviso to Section 621 of the Law.

The Company shall have a first and paramount lien on every share for all
monies (whether presently payable or not) called or payable at a fixed time
in respect of that share, and the Company shall also have a first and
paramount lien on all shares standing registered in the name of a single
person for all monies, which for any reason and for any cause are presently
payable by him or his estate to the Company; but the directors
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13.

14

15.

may at any time declare any share to be wholly or in part exempt from the
provisions of this Regulation. The Company's lien, if any, on a share shall
extend to all dividends payable thereon and to any capital or other monies
which may at any time be payable by the Company to this person.

The Company may sell, in such manner as the directors think fit, any shares
on which the Company has a lien, but no sale shall be made unless a sum
in respect of which the lien exists is presently payable, nor until the
expiration of fourteen days after a notice in writing, stating and demanding
payment of such part of the amount in respect of which the lien exists as
is presently payable, has been given to the registered holder for the time
being of the share, or the person entitled thereto by reason of his death or
bankruptcy.

To give effect to any such sale, the directors may authorise some person
to transfer the shares sold to the purchaser thereof. The purchaser shall be
registered as the holder of the shares comprised in any such transfer, and
he shall not be bound to see to the application of the purchase money nor
shall his title to the shares be affected by any probable irregularity or
invalidity in the proceedings in reference to the sale.

The proceeds of the sale shall be received by the Company and applied in
payment of such part of the amount in respect of which the lien exists as is
presently payable, and the residue, if any, shall (subject to a like lien for
sums not presently payable as existed upon the shares before the sale) be
paid to the person entitled to the shares at the date of the sale.

ISSUE OF SHARES

16.

Unless otherwise determined by the Company in accordance with the
provisions of section 520 of the Law where the shares to be issued are to
be issued for a cash consideration, any additional shares approved to be
issued and all securities which may be converted into shares shall be
offered to the members in proportion to the number of shares held by them
and such offer shall be made by notice specifying the number of shares
which each member may take and limiting the time within which the offer,
it not accepted, will be deemed to have been declined, and after the
expiration of such time, or on the receipt of a statement from the member
to whom such notice was given that he declines to accept the shares offered,
the directors may, distribute or otherwise dispose of the same to such
persons and under such terms as they may think fit.

CALLS ON SHARES

17.

The directors may from time to time make calls upon the members in
respect of any moneys unpaid on the shares (whether on account of the
nominal value of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed dates, provided that
no call shall exceed the total unpaid sum of the nominal value of the share
or shall be payable in less than one month from the date fixed for payment
of the immediately preceding call and each member shall, (subject to
receiving at least fourteen days’ notice specifying the date or dates and
place of payment) pay to the Company on the date or dates and at the
place so specified the amount called on his shares. A call may be revoked
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18.

19.

20.

21.

22.

23.

or postponed as the directors may determine.

A call shall be deemed to have been made at the time when the resolution
of the directors authorising the call was passed and may provide for
payment in instalments.

The joint holders of a share shall be jointly and severally liable to pay all
calls in respect thereof.

If a sum called in respect of a share is not paid before or on the date
appointed for payment thereof, the person from whom the sum is due shall
pay interest on the sum from the date appointed for payment thereof to the
date of actual payment at a relevant rate, but the directors shall be at liberty
to waive payment of such interest wholly or in part. The “relevant rate”
shall mean either (i) the rate fixed by the terms on which the share in
respect of which the call is due was allotted, (ii) such other rate as was fixed
in the call notice which required payment of the call, or has otherwise been
determined by the directors, or (iii) if no rate is fixed in either of these ways,
5 per cent per annum.

Any sum which by the terms of issue of a share becomes payable on
allotment or at any fixed date, whether on account of the nominal value of
the share or by way of premium, shall for the purposes of these Articles
be deemed to be a call duly made and payable on the date on which by the
terms of issue the same becomes payable, and in case of non-payment all
the provisions of these Articles as to payment of interest and expenses,
forfeiture or otherwise shall apply as if such sum had become payable by
virtue of a call duly made andnotified.

The directors may not, on the issue of shares, differentiate between the
holders of shares as to the number of calls, the amount to be paid on every
call and the time of payment.

The directors may, if they think fit, receive from any member willing to
advance the same, all or any part of themoneys uncalled and unpaid upon
any shares held by him and upon all or any of the moneys so advanced
may (until the same would, but for such advance, become payable) pay
interest at such rate not exceeding (unless the Company in general meeting
shall otherwise decide, subject to the provisions of any law in force for the
time being) five per cent per annum, as may be agreed upon between the
directors and the member paying such sum inadvance.

TRANSFER OF SHARES

24.

25.

The instrument of transfer of any share shall be executed by or on behalf
of the transferor and transferee, and the transferor shall be deemed to
remain a holder of the share until the name of the transferee is entered in
the Register of Members in respectthereof.

The Company shall be entitled to charge a fee not exceeding 20 dirhams
and which the directors may from time to time determine for the
registration of every probate, letter of administration, certificate of death,
power of attorney, or other instrument.
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PLEDGE

26.

Any share may be pledged or given by a member as security for a loan,
debt or obligation without the approval of thedirectors.

TRANSMISSION OF SHARES

27.

28.

29.

30.

In the case of the death of a member, the survivor or survivors, where the
deceased was a joint holder, and the legal personal representatives of the
deceased where he was a sole holder, shall be the only persons entitled to
be recognised by the Company as having any title or interest in his shares;
but nothing contained in this Regulation shall release the estate of a
deceased joint holder from any liability in respect of any share which had
been jointly held by him withother persons.

Any person becoming entitled to a share in consequence of the death or
bankruptcy of a member may, upon such evidence being produced as may
from time to time be required by the directors and subject as hereinafter
provided, elect either to be registered himself as holder of the share or to
have some person nominated by him registered as the transfereethereof.

If the person so becoming entitled shall elect to be registered himself, he
shall deliver or send to the Company a notice in writing signed by him
stating that he so elects. If he shall elect to have another person registered
as the holder of the share, he shall testify his election by executing to that
person an instrument of transfer of theshare.

A person becoming entitled to a share by reason of the death or bankruptcy
of the holder, shall be entitled to the same dividends andother advantages
to which he would be entitled if he were the registered holder of the share,
except that he shall not, before being registered as a member in respect of
the share, be entitled in respect of it to exercise any right conferred by
membership in relation to meetings or written resolutions of the members
of the Company.

Provided always that the directors may at any time give notice requiring
any such person to elect either to be registered himself as holder of the
share or to transfer the share, and if the notice is not complied with within
ninety days the directors may thereafter withhold payment of all
dividends, bonuses or other moneys payable in respect of the share, until
the requirements of the notice have been complied with.

FORFEITURE OF SHARES

3L

32.

If a member fails to pay any call or instalment of a call on the day
appointed for payment thereof, the directors may at any time thereafter
during such time as any part of the call or instalment remains unpaid, serve
a notice on him requiring payment of so much of the call or instalment as
IS unpaid, together with any interest which may have accrued.

The notice shall name a further day (not earlier than the expiration of
fourteen days from the date of service of the notice) on or before which
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33.

34.

35.

36.

37.

the payment required by the notice is to be made, and shall state that in
the event of non-payment at or before the time appointed the shares in
respect of which the call was made will be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with,
any share in respect of which the notice has been given may at any time,
thereafter, before the payment required by the notice has been made, be
forfeited by a resolution of the directors tothat effect.

A forfeited share may be sold or otherwise disposed of on such terms and
in such manner as the directors think fit, and at any time before a sale or
disposition the forfeiture may be cancelled on such terms as the directors
think fit.

A person whose shares have been forfeited shall cease to be a member in
respect of the forfeited shares, but shall, notwithstanding, remain liable to
pay to the Company all moneys which, at the date of forfeiture, were
payable by him to the Company in respect of these shares, but hisliability
shall cease if and when the Company shall have received payment in full
of all moneys due to the Company in respect of these shares.

A statutory declaration in writing that the declarant is a director or the
secretary of the Company, and that a share in the capital of the Company
has been duly forfeited on the date stated in the declaration, shall be
conclusive evidence of the facts therein stated as against all persons
claiming to have any right on the share. The Company may receive the
consideration, if any, given for the share on any sale ordisposition thereof
and may execute a transfer of the share in favour of the person to whom
the share is sold or disposed of and he shall thereupon be registered as the
holder of the share, and shall not be bound to see to the application of the
purchase money, nor shall his title to the share be affected by any
irregularity or invalidity in the proceedings in reference to the forfeiture,
sale or disposal of the share.

The provisions of these Articles as to forfeiture, shall apply in the case of
non-payment of any sum which, by the terms of issue of a share becomes
payable at a fixed time, whether on account of the nominal value of the
share or by way of premium, as if the same had been payable by virtue of
a call duly made and notified.

CONVERSION OF SHARES INTO STOCK

38.

39.

The Company may by ordinary resolution convert any fully paid-up shares
into stock and reconvert any stock into fully paid-up shares of any nominal
value.

The holders of stock may transfer the same, or any part thereof, in the same
manner, and subject to the same regulations, as and subject to which the
shares from which the stock arose might previously to conversion have
been transferred, or in a manner as near thereto as circumstances admit; the
directors may from time to time fix the minimum amount of transferable
stock in reserve but so that such minimum shall not exceed the nominal
amount of the shares from which the stockarose.
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40.

41.

The holders of stock shall, according to the amount of stock held by them,
have the same rights, privileges and advantages as regards dividends,
voting at meetings of the Company and other matters as if they held the
shares from which the stock arose. But no such privilege or advantage
(except participation in the dividends and profits of the Company and in
the assets on winding up) shall be conferred by holding an amount of stock
which would not, if existing in shares, have conferred that privilege or
advantage.

Such of the regulations of the Company as are applicable to paid-up shares
shall apply to stock, and the words "“share” and "shareholder" therein shall
include "stock™ and "'stockholder™.

ALTERATION OF CAPITAL

42.

43.

44,

The Company may from time to time by a resolution taken in accordance
with the provisions of section 43 of the Law increase the share capital by
such sum, to be divided into shares of such amount, as the resolution
shall prescribe.

The Company may by resolution taken in accordance with the provisions
of section 43 of the Law:

@ consolidate and divide all or any of its share capital into shares of a
greater value than its existing shares;

() subdivide its existing shares, or any of them, into shares of a smaller
amount than is fixed by the Articles of Association subject,
nevertheless, to the provisions of section 567 of the Law;

(©) cancel any shares which, at the date of the passing of the resolution,
have not been taken or agreed to be taken by any person.

The Company may by special resolution reduce its share capital, any
capital redemption reserve fund or any share premium account in the
manner and with, and subject to, any incident authorised, and consent
required, by the Law.

PURCHASE OF OWN SHARES

45.

Subject to the provisions of the Law, the Company may purchase its own
shares (including any redeemable shares).

GENERAL MEETINGS

46.

The Company shall in each year hold a general meeting as its annual
general meeting in addition to any other meetings in that year, and shall
specify the meeting as such in the notices calling it, and not more than
fifteen months shall elapse between the date of one annual general meeting
of the Company and that of the next. Provided that so long as the Company
holds its first annual general meeting within eighteen months of
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47.

48.

its incorporation, it need not hold it in the year of its incorporation or in the
following year. The annual general meeting shall be held at such time and
place as the directors shall appoint.

All general meetings other than the annual general meetings shall be called
extraordinary general meetings.

The directors may, whenever they think fit, convene an extraordinary
general meeting; extraordinary general meetings shall also be convened on
such requisition, or, in default, may be convened by such requisitionists,
as provided by Section 321 of the Law. If at any time there are not in
UAE sufficient directors capable of acting to form a quorum, any director
or any two members of the Company may convene an extraordinary
general meeting in the same manner or in a manner as near as possible as
that in which meetings may be convened by the directors.

NOTICE OF GENERAL MEETINGS

49.

50.

An annual general meeting and a meeting called for the passing of a special
resolution shall be called by twenty-one days' notice at the least, and a
meeting of the Company other than an annual general meeting or a meeting
for the passing of a special resolution shall be called by fourteen days'
notice at the least. The notice shall be exclusive of the day on which it is
served or deemed to be served and of the day for which it is given, and
shall specify the place, the day and the hour of meeting and, in case of
special business, the general nature of that business and shall be given, in
manner hereinafter mentioned or in such other manner, if any, as may be
described by the Company in general meeting, to such persons as are,
under the Articles of the Company, entitled to receive such notices from
the Company;

Provided that a general meeting of the Company shall, notwithstanding that
it is called by shorter notice than that specified in this Regulation, be
deemed to have been duly called if it is so agreed:

@  inthe case of a meeting called as the annual general meeting, by all
the members entitled to attend and vote thereat; and

() in the case of any other meeting, by a majority in number of the
members having a right to attend and vote at the meeting, being a
majority together holding not less than 95 per cent in nominal value
of the shares giving thatright.

The accidental omission to give notice of a meeting to, or the non-receipt
of notice of a meeting, by any person entitled to receive notice, shall not
invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

oL

All business shall be deemed special that is transacted at an extraordinary
general meeting, and also all that is transacted at an annual general meeting,
with the exception of declaring a dividend, the consideration of
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52.

53.

54.

55.

56.

oT7.

58.

the accounts, balance sheets, and the reports of the directors and auditors,
the election of directors in the place of those retiring, if any, and the
appointment of, and the fixing of the remuneration of the auditors.

No business shall be transacted at any general meeting unless a quorum of
members is present at the time when the meeting proceeds to business. Save
as otherwise provided in these Articles, at least one member present in
person or by proxy representing at least fifty per cent of the issued share
capital of the Company shall be a quorum.

If within half an hour from the time appointed for the meeting a quorum is
not present, the meeting, if convened upon the requisition of members,
shall be dissolved; in any other case it shall stand adjourned to the same
day in the next week, at the same time and place or to such other day and
at such other time and place as the directors may determine, and if at the
adjourned meeting a quorum is not present within half an hour from the
time appointed for the meeting, the members present shall be a quorum.

All notices and other communication relating to any general meeting which
every member is entitled to receive must also be sent to the auditors of the
Company.

The chairman, if any, of the board of directors shall preside as chairman at
every general meeting of the Company, or if there is no such chairman, or
if he shall not be present within fifteen minutes after thetime appointed for
the holding of the meeting or is unwilling to act, the directors present shall
elect one of their number to be chairman of the meeting.

If at any meeting no director is willing to act as chairman or if no director
is present within fifteen minutes after the time appointed for holding the
meeting, the members present shall choose one of their number to be
chairman of the meeting.

The chairman may, with the consent of any meeting at which a quorum is
present (and shall if so directed by the meeting), adjourn the meeting from
time to time and from place to place, but no business shall be transacted at
any adjourned meeting other than the business left unfinished at the
meeting from which the adjournment took place. When a meeting is
adjourned for thirty days or more, notice of the adjourned meeting shall be
given as in the case of an original meeting. Save as aforesaid it shall not
be necessary to give any notice of an adjournment or of the business to be
transacted at an adjourned meeting.

At any general meeting any resolution put to the vote of the meetingshall
be decided on a show of hands unless a poll is (before or on the declaration
of the result of the show of hands) demanded:

@ by the chairman;or
() by at least one member present in person or by proxy.

Unless a poll be so demanded a declaration by the chairman that a
resolution has on a show of hands been carried or carried unanimously, or
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59.

60.

by a particular majority, or lost and an entry to that effect in the book
containing the minutes of the proceedings of the Company shall be
conclusive evidence of the fact without proof of the number or proportion
of the votes recorded in favour of or against such resolution.

The demand for a poll may be withdrawn.

Except as provided in Regulation 60, if a poll is duly demanded it shall be
taken in such manner as the chairman directs, and the result of the poll
shall be deemed to be the resolution of the meeting at which the poll was
demanded.

A poll demanded on the election of a chairman or on a question of
adjournment shall be taken forthwith. A poll demanded on any other
question shall be taken at such time as the chairman of the meeting directs,
and any business other than that upon which a poll has been demanded may
be proceeded with, pending the taking of the poll.

VOTES OF MEMBERS

61.

62.

63.

64.

65.

66.

Subject to any rights or restrictions for the time being attached to any class
or classes of shares, and subject to any special provisions of these Articles,
on a show of hands every member present in person or by proxy shall have
one vote, and on a poll every member shall have one vote for each share of
which he is the holder.

In the case of joint holders the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the
votes of the other joint holders; and for this purpose seniority shall be
determined by the order in which the names stand in the Register of
Members.

A member of unsound mind, or in respect of whom an order has been made
by any Court having jurisdiction in lunacy, may vote, whether on a show
of hands or on a poll, by the administrator of his property, his committee,
receiver, curator bonis, or other person in the nature of an administrator,
committee, receiver or curator bonis appointed by the court, and any such
administrator, committee, receiver, curator bonis or other person may, on a
poll, vote byproxy.

No member shall be entitled to vote at any general meeting unless all calls
or other sums presently payable by him in respect of shares he holds in the
Company have been paid.

No objection shall be raised to the qualification of any voter except at the
meeting or adjourned meeting at which the vote objected to is given or
tendered and every vote not disallowed at such meeting shall be valid for
all purposes. Any such objection made in due time shall be referred to the
chairman of the meeting whose decision shall be final and conclusive.

On a poll votes may be given either personally or by proxy.
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67.

68.

69.

70.

71.

Every member may appoint one or more proxies to be present at the same
event on the condition however that such appointment must be made by a
single instrument. Provided that the presence in an event of the person
mentioned first on the instrument appointing a proxy shall preclude any
other person mentioned therein from attending and soon.

The instrument appointing a proxy shall be in writing under the hand of
the appointer or of his attorney duly authorised in writing, or, if the
appointer is a corporation, either under seal, or under the hand of an officer
or attorney duly authorised. A proxy need not be a member of the
Company.

The instrument appointing a proxy and the power of attorney or other
authority, if any, under which it is signed or a notarially certified copy of
that power or authority shall be deposited at the registered office of the
Company not later than 48 hours before the time for holding the meeting
or adjourned meeting at which the person named in the instrument
proposes to vote, or shall be delivered at the place specified for this purpose
in the notice convening the meeting in such manner and at such time as
may be specified in such notice. In the case of a poll at a time other than
the meeting at which a poll was demanded, the instrument appointing a
proxy shall be deposited at the place specified for the taking of the poll at
least fifteen minutes before the time appointed for the taking of the poll.
Any instrument appointing a proxy which is not deposited or delivered in
the manner and at the time specified in this Regulation or in accordance
with the above provisions shall not be deemed to be valid.

An instrument appointing a proxy shall be in the following form or a form
as near thereto as circumstances admit:

s Limited

IWe, .o, , OF
being a member/members of the above-named Company hereby appoint
....................... OF ey

or failinghim ....................... OF e , as

my/our proxy to vote for me/us or on my/our behalf at the
annual*/extraordinary* (*as the case may be) general meeting of the
Company, to be held on the ..... day of ............ 20 ..., and at any
adjournment thereof.

Signed this ............ dayof ............... ,20 ...

Where it is desired to afford members an opportunity of voting for or
against a resolution the instrument appointing a proxy shall be in the
following form or a form as near thereto as circumstancesadmit:

PSRRI Limited.

UWe,..oooiiiiiiiii, R | O
being a member/members of the above-named Company hereby appoint
....................... OF ey

or failinghim ....................... OF e , as

my/our proxy to vote for me/us or on my/our behalf at the
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72.

73.

74.

annual*/extraordinary* (*as the case may be) general meeting of the
Company, to be held on the ..... day of ............ 20...., and at any
adjournment thereof.

Signed this day of , 20 ".

This form is to be used in favour of*/*against the resolution. Unless
otherwise instructed, the proxy will vote as he thinks fit.*

* Strike out whichever is not desired.

The instrument appointing a proxy shall be deemed to confer authority to
demand or join in demanding a poll or to consent in convening a meeting
on shorter notice as provided in Regulation 49 above.

A vote given in accordance with the terms of an instrument of proxy shall
be valid notwithstanding the previous death or insanity of the principal or
revocation of the proxy or of the authority under which the proxy was
executed or the transfer of the share in respect of which the proxy is given,
provided that no intimation in writing of such death, insanity, revocation
or transfer as aforesaid shall have been received by the Company at the
registered office before the commencement of the meeting or adjourned
meeting at which the proxy is used.

The chairman of a general meeting shall not have a second or casting vote.

CORPORATIONS ACTING BY REPRESENTATIVES AT GENERAL
MEETINGS

75.

Any corporation which is a member of the Company, may by resolution
of its directors or other governing body authorise such person as it thinks
fit to act as its representative at any general meeting of the Company or of
any class of members of the Company, and the person so authorised shall
be entitled to exercise the same powers on behalf of the corporation which
he represents as that corporation could exercise if it were an individual
member of the Company.

WRITTEN RESOLUTIONS BY MEMBERS

76.

Subject to the provisions of the Law, a resolution in writing signed or
approved by letter, telegram, telefax, electronic mail or other means of
transmission of written documents by all the members who are at a
particular time entitled to receive notice of and to attend and vote at general
meetings - or being corporations by their duly authorised representatives -
shall be as valid and effective as if the same had been passed at a general
meeting of the Company duly convened and held. The signature of such
members as mentioned above may be given on a single document or on
several documents provided that such signature shall be given below the
text of the resolution to beapproved.
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DIRECTORS

7.

78.

79.

80.

81.

82.

The minimum number of the directors of the Company shall be two and
there shall be no maximum number of directors.

Intentionally left blank

No person may be elected to the position of director at any general meeting
unless he is recommended by the directors or unless a written notice,
signed by a member of the Company entitled to attend and vote at the
meeting of the Company for which such notice is given, of his intention to
propose this person for election, together with a written notice signed by
this person declaring his willingness to be elected, has been left at the
registered office of the Company at least three and not more than twenty
one days before the date appointed for the meeting.

The remuneration of the directors shall from time to time be determined by
the Company in general meeting. Such remuneration shall be deemed to
accrue from day to day. The directors may also be paid all travelling, hotel
and other expenses properly incurred by them in attending and returning
from meetings of the directors or in connection with the business of the
Company.

A director need not be a registered holder of shares in the Company to be
a director and in such a case he shall be entitled to receive notice of and
attend all general meetings of the Company.

A director of the Company may be or become a director or other officer
of, or otherwise interested in any company promoted by the Company or
in which the Company is interested as a shareholder or otherwise, and no
such director shall be accountable to the Company for any remuneration
or other benefits received by him as a director or officer of, or from his
interest in, such other company unless the Company otherwise directs.

BORROWING POWERS

83.

(@) The directors may exercise all the powers of the Company to give
guarantees, to borrow and to make or obtain monetary loans, in such a way
and under such terms as may from time to time be considered appropriate
and expedient and may charge or mortgage the whole or any part of the
undertaking, movable and immovable property of the Company, present
and future including its uncalled capital and to issue debentures, mortgage
debentures, debenture stock, promissory notes, bonds and other securities
payable to bearer or otherwise and whether they are irredeemable or
redeemable or repayable and whether outright or as security for any debt,
liability or obligation of the Company or of any third party.

(b) These debentures, mortgage debentures, debenture stock, promissory
notes, bonds, or other securities may be issued at a discount, at a premium
or otherwise and with such rights as to redemption, surrender, drawing,
issue of shares or otherwise as the directors shall think fit and right.
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POWERS AND DUTIES OF DIRECTORS

84.

85.

86.

87.

88.

The business of the Company shall be managed by the directors, who may
pay all expenses incurred in promoting and registering the Company, and
may exercise all such powers of the Company as are not, by the Law or
by these Articles, required to be exercised by the Company in general
meeting, subject, nevertheless, to any of these Articles, to the provisions of
the Law and to the provisions of any regulations, not being inconsistent
with these Articles or the provisions of the Law, as may be prescribed by
the Company in general meeting; but no regulation made by the company
in general meeting shall invalidate any prior act of the directors which
would have been valid if that Regulation had notbeen made.

The directors may from time to time and at any time, by power of attorney,
appoint any person, company, firm or body of persons, whether nominated
directly or indirectly by the directors, to be the attorney (or attorneys) of
the Company for such purposes and with such powers, authorities and
discretions (not exceeding those vested in or exercisable by the directors
under these Articles) and for such period and subject to such conditions as
they may think fit, and any such powers of attorney may contain such
provisions for the protection or convenience of third persons dealing with
any such attorney, as the directors may think fit and may also authorise any
such attorney to delegate all or any of the powers, authorities and
discretions vested in him. Moreover, one or more authorised signatory(ies)
may be designated by the directors to represent the Company as a
permanent representative(s) towards ADGM and, towards third parties, to
the extent permitted by the resolution appointing it. The authorised
signatory(ies) can act severally or jointly with another authorised signatory
as permitted and to the extent defined by the resolution appointing it. The
authorized signatory(ies) is revoked by the directors.

The Company may exercise the powers conferred by Section 43 of the
Law with regard to having an official seal for use abroad and such powers
shall be vested in the directors.

A director who is in any way, whether directly or indirectly, interested in
a contract or proposed contract with the Company shall declare the nature
of his interest at a meeting of the directors in accordance with Section 167
of the Law.

No director may vote in respect of any contract or arrangement in which
he is interested and if he does so his vote shall not be counted and he shall
not be counted in the quorum at the meeting, but none of these restrictions
shall apply in relationto:-

@  any arrangement for the provision to any director, of any security or
guarantee in relation to money which he paid or obligations which
he undertook in favour of the Company, or

() any arrangement for the provision by the Company of any security
to third parties in relation to a liability or obligation of the Company
for which the director himself assumed responsibility
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89.

90.

9L

92.

whether wholly or in part pursuant to any guarantee or by the
deposit of any security, or

()  any contract for the countersignature or subscription by any director
in relation to shares or debentures of the Company, or

(d  any contract or arrangement with any other company in which he is
interested only as officer of the Company or as holder of shares or
other securities,

and these restrictions may at any time be suspended or varied to
any extent, only by the Company in general meeting.

A director may hold any other office or place of profit under the Company
(other than the office of auditor) in conjunction with his office of director,
for such period and on such terms (as to remuneration or otherwise) as the
directors may determine and no director or intending director shall be
disqualified by his office from contracting with the Company either with
regard to his tenure of any such other office or place of profit or as vendor,
purchaser or otherwise, nor shall any such contract, or any contract or
arrangement entered into by or on behalf of the Company in which any
director is in any way interested, be liable to be avoided, nor shall any
director so contracting or being so interested be liable to account to the
Company for this profit realised by any such contract or arrangement by
reason of such director holding that office or of the fiduciary relation
thereby established.

Any director may act by himself or his firm in a professional capacity for
the Company, and he or his firm shall be entitled to remuneration for
professional services as if he were not a director; provided that nothing
herein contained shall authorise a director or his firm to act as auditor to
the Company.

All cheques, promissory notes, drafts, bills of exchange, or other
negotiable instrument, and all receipts for moneys paid to the Company,
shall be signed, drawn, accepted, endorsed, or otherwise executed, as the
case may be, in such manner as the directors shall from time to time by
resolution determine.

The directors shall cause minutes to be made in books kept for the purpose:-
@  of all appointments of officers made by the directors;

()  of the names of the directors present at each meeting of the directors
and of any committee of thedirectors;

(©)  of all resolutions and proceedings at all meetings of the Company,
and of the directors, and of committees of directors; and every
director who is present at any meeting of the directors or of any
committee of director will sign his name in the book kept for the
purpose.
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93.

94,

95.

96.

The directors may grant retirement pensions or annuities or other bonuses
or allowances, including allowances on death, to any person or the widow
or dependents of any person in respect of services rendered by him to the
Company whether as a director or managing director or in any other office
or employment under the Company or indirectly as officer or employee of
any dependent company of the Company, notwithstanding that he may
have been a director of the Company and the Company may make
payments towards insurance or trusts, for such purposes in respect of such
person and may include rights in respect of such pensions, annuities and
allowances in the terms of engagement of any such person without being
prevented from granting such pensions, annuities or other bonuses or
allowances, including allowances on death not as part of and
notwithstanding the terms of any employment but on the retirement,
resignation or death of any such person, as the directors may determine.

Each director shall have power at any time and from time to time by
instrument signed by him, to appoint another director or any person, not
being a director, to act instead of him and for any period as he may
determine, as his alternate director and the alternate director while serving
as an alternate director shall be entitled to attend and vote at any meeting
of the directors and to have and exercise all the rights, powers and duties
of the director who appointed him, provided always that the appointing
director may at any time revoke the appointment of an alternate director
and in the event of the death or incapacity of the appointing director or in
the event of the appointing director for any reason ceasing to be a director,
the appointment by him of any alternate director is forthwith terminated
and of no effect.

If an alternate director is already a director of the Company, he shall have
a separate vote as alternate director and he shall be counted separately for
the purposes of constituting aquorum.

Any person acting as alternate director shall be considered to be an officer
of the Company and will be personally liable to the Company for his acts
and omissions and his remuneration shall be paid out of the remuneration
of the director who has appointed him and shall constitute any part of such
remuneration as the appointing director and his alternate mayagree.

DISQUALIFICATION OF DIRECTORS

97.

The office of director shall be vacated if the director:

@  becomes bankrupt or makes any arrangement or composition with
his creditors generally; or

()  becomes prohibited from being a director by reason of any order
made under Section 233 of the Law;or

()  becomes of unsound mind; or

(d  resigns his office by notice in writing to the Company; or
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() shall have been absent, for reasons which are not related to the
business of the Company, for more than six months, from at least
three consecutive meetings of the board of directors which were duly
convened and held, without the permission of the board.

APPOINTMENT AND REMOVAL OF DIRECTORS

98.

99.

100.

101.

The Company may, form time to time by ordinary resolution, increase or
reduce the number of directors.

Intentionally left blank

The Company may by ordinary resolution, of which special notice has
been given in accordance with Section 310 of the Law, remove any director
before the expiration of his period of office notwithstanding anything in
these Articles or in any agreement between the Company and such director.
Such removal shall be without prejudice to any claim such director may
have for damages for breach of any contract of service between him and
the Company.

The Company may by ordinary resolution, appoint another person in the
position of the director removed from his office in accordance with the
preceding Regulation and without prejudice to the powers of the directors
under Regulation 100, the Company at a general meeting may appoint any
person to be a director either to fill a casual vacancy or as an additional
director and to determine the period for which such person is to hold office.

PROCEEDINGS OF DIRECTORS

102.

103.

104.

The directors may meet together for the dispatch of business, adjourn, and
otherwise regulate their meetings, as they think fit. Questions arising at any
meeting shall be decided by a majority of votes. In the event of an equality
of votes, the chairman shall not have a second or casting vote. A director
may, and the secretary on the requisition of a director shall, at anytime
summon a meeting of the directors.

The quorum necessary for the dispatch of the business of the directors shall
be at least one half of the total number of directors. Provided that so long
as the Company, pursuant to the provisions of these Articles, has a sole
director, a resolution in writing signed by such director in accordance with
the provisions of the Law, shall be regarded in every case as a decision of
the directors approved at a meeting of the directors at which a quorum was
present.

The continuing directors may act notwithstanding any vacancy in their
body, but, if and so long as their number is reduced below the number
fixed by or pursuant to these Articles as the minimum number of directors
the continuing directors or director may act for the purpose of increasing
the number of directors to such minimum or other greater number, but
always within the limits set by these Articles, or of summoning a general
meeting of the Company, but for noother purpose.
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105.

106.

107.

108.

1009.

The directors may elect a chairman of their meetings and determine the
period for which he is to hold office. If no such chairman is elected, or if
at any meeting the chairman is not present within fifteen minutes after the
time appointed for holding the same, the directors present may choose one
of their number to be chairman of the meeting.

The directors may resolve to form committees consisting of such member
or members of their body as they think fit and may delegate review and
consideration of and supervision over the matters designated to the relevant
committee (including without limitation the accounts, financial controls
and governance controls and matters under the remit of the audit,
nomination and remuneration committees) and providing advice to the
board and/or shareholders in relation to such matters (but not any of their
other powers) to committees. Any committee so formed shall in the
exercise of the powers so delegated, conform to any regulations that may
be imposed on it bythe directors.

A committee may elect a chairman of its meetings; if no such chairman is
elected, or if at any meeting the chairman is not present within five minutes
after the time appointed for holding the same, the members present may
choose one of their number to be chairman of the meeting.

Committees may meet and adjourn their meetings as think proper.
Questions arising at any meeting shall be determined by a majority of votes
of the members present, and in the event of an equality of votes, the
chairman of the meeting shall not have a second or casting vote.

All acts done by any meeting of the directors or of a committee of directors
or by any person acting as a director shall, notwithstanding that it be
afterwards discovered that there was some defect in the appointment of any
such director or person acting as aforesaid, or that they or any of them were
disqualified, be as valid as if every such person had been duly appointed
and was qualified to be adirector.

WRITTEN AND TELECOMMUNICATION RESOLUTIONS OF THE
DIRECTORS

110.

(@) A resolution in writing signed or approved by letter, telegram, telefax,
electronic mail or by any other means of transmission of written
documents by all the directors or their alternates, shall be as valid
and effectual as if it had been passed at a meeting of the directors
duly convened and held, and where a resolution is signed or
approved in the above mentioned manner it may consist of
several documents each signed, or approved as above by one or
more of the persons aforesaid.

(0) For the purposes of these Articles the simultaneous connection
through telephone or other means of communication of a number
of directors not fewer than the number necessary to constitute a
quorum, even if one or more of these directors are outside UAE,
shall be deemed to constitute a meeting of the directors
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and all the provisions of these Articles relating to meetings of the
directors shall apply to such meetings so long as the following
conditions are complied with:

0] all the directors who at the particular time are entitled to
receive notice of the meeting of the directors shall be
entitled to receive notice of a meeting by means of a
telephone or other means of communication and to be
connected by telephone or other such means of
communication for the purposes of such meeting. A notice
for such meeting may be given by telephone or other
means of communication;

(i) each director participating at the meeting must be able to
hear each one of the other directors participating at the
meeting;

and the minutes of the proceedings at such a meeting shall
constitute sufficient evidence of such proceedings and the
observance of all necessary formalities, if certified as true minutes
by the chairman of the meeting or the secretary.

MANAGING DIRECTOR

111

112.

113.

The directors may from time to time appoint one or more of their body or
from the officers’ body to the office of managing director or managing
directors for such period and on such terms as they think fit. Subject to the
terms of any agreement entered into in any particular case the directors,
may revoke such appointment. A director so appointed shall not be subject
to retirement by rotation if at any time this applies in accordance with these
Articles but his appointment shall be automatically determined if he ceases
from any cause to be adirector.

A managing director shall receive such remuneration (whether by way of
salary, commission or participation in profits, or partly in one way and
partly in another) as the directors may from time totime determine.

The directors may from time to time entrust to and confer upon the
managing directors all or any of the powers exercisable by them as they
may think fit, but the exercise by a managing director of any powers shall
be subject to any regulations and/or restrictions as the directors may from
time to time determine or impose and such powers may at any time be
withdrawn or varied.

SECRETARY

114.

115.

The secretary shall be appointed by the directors for such term, at such
remuneration and upon such conditions as they may think fit. The directors
may, if they so wish, appoint one or more persons to act as assistant
secretary.

No person shall be appointed or hold office as secretary who is:-
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(@  the sole director of the Companyor

()  acorporation the sole director of which is the sole director of the
Company or

(©)  the sole director of a corporation which is the sole director of the

Company.

116. A provision of the Law or these Articles requiring or authorising a thing to
be done by or with respect to a director or the secretary shall not be
satisfied by its being done by or with respect to the same person acting
both as director and as, or in place of, the secretary.

THE SEAL

117. (a) The board of directors shall provide for the safe custody of the seal,

which shall only be used by the authority of the board of directors
or of a committee of the board of directors, and every instrument to
which the seal shall be affixed shall be signed by one director or
alternate director or by thesecretary.

(b) The Company may have an official seal, in addition to the seal
mentioned above, which shall be in accordance with the provisions
of Section 43 of the Law and shall be used for the purposes
mentioned in this Section.

MEETINGS ABROAD

118.

Notwithstanding any provision of the Law applicable to the Company,
the meetings of the directors and the general meetings of the Company
(annual and extraordinary) may be convened and held in UAE or abroad,
in any town or place as the majority of the directors or the members, as the
case may be, may request in writing.

DIVIDENDS AND RESERVE

119.

120.

121.

122.

The Company in general meeting may declare dividends, but no dividend
shall exceed the amount recommended by the directors.

The directors may from time to time pay to the members such interim
dividends as appear to the directors to be justified by the profits of the
Company.

No dividend shall be paid otherwise than out of profits.

The directors may, set aside out of the profits of the Company such sums
as they think proper as a reserve or reserves which shall, at the discretion
of the directors, be applicable for any purpose to which the profits of the
Company may properly be applied, and pending such application may, at
the like discretion, either be employed in the business of the Company or
be invested in such investments (other than shares of the Company) as the
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123.

124.

125.

126.

127.

directors may from time to time think fit. The directors may also without
placing the same to the reserve carry forward any profits which they may
think prudent not to divide.

Subject to the rights of persons, if any, entitled to shares with special rights
as to dividend, all dividends shall be declared and paid according to the
amounts paid or credited as paid on the shares in respect whereof the
dividend is paid, but no amount paid or credited as paid on a share in
advance of calls shall be treated for the purposes of this Regulation as paid
on the share. All dividends shall be apportioned and paid proportionately
to the amounts paid or credited as paid on the shares during any portion
or portions of the period in respect of which the dividend is paid; but if
any share is issued on terms providing that it shall rank for dividend as from
a particular date or in the event that a unanimous resolution of all the
members of the Company so resolves, such share shall rank for dividend
accordingly.

The directors may deduct from any dividend payable to any member all
sums of money (if any) presently payable by him to the Company in
relation to shares of the Company and may also deduct from such dividend
any other sums presently payable by him (the member) to the Company
for any purpose.

Any general meeting declaring a dividend or bonus may direct payment of
such dividend or bonus wholly or partly by the distribution of specific
assets of the Company and in particular, but without prejudice to the
generality of the above, by the distribution of paid up shares, debentures or
debenture stock of any other company or in anyone or more of such ways,
and the directors shall give effect to such resolution, and where any
difficulty arises in regard to such distribution, the directors may settle the
same as they think expedient, and in particular may issue fractional
certificates and fix the value for distribution of such specific assets or any
part thereof and may determine that cash payments shall be made to any
members upon the footing of the value so fixed in order to adjust the rights
of all members, and may vest any such specific assets in trustees as may
seem expedient to thedirectors.

Any dividend, interest or other moneys payable in cash in respect of shares
may be paid by cheque or warrant sent through the post directed to the
registered address of the holder or, in the case of joint holders, to the
registered address of that one of the joint holders who is first named in the
Register of Members or to such person and to such address as the holder
or joint holders may in writing direct. Every such cheque or warrant shall
be made payable to the order of the person to whom it is sent. Any one of
two or more joint holders may give effectual receipts for any dividends,
bonuses or other moneys payable in respect of the shares held by them as
joint holders.

No dividend shall bear interest against the Company.
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ACCOUNTS

128.

129.

130.

131.

132.

The directors shall cause proper books of account to be kept with respect
to:-

@  all sums of money received and expended by the Company andthe
matters in respect of which the receipt and expenditure takes place;

() all sales and purchases of goods by the Company;and
()  the assets and liabilities of the Company.

Proper books shall not be deemed to be kept by the Company if there are
not kept such books of account as are necessary to give a true and fair view
of the Company's financial state and to explain its transactions.

The books of account shall be kept at the registered office of the Company,
or, subject to Section 377 (1) of the Law, at such other placeor places as
the directors think fit, and shall always be available to the directors for
inspection.

The directors may from time to time determine whether and to what extent
and at what times and places and under what conditions or regulations the
accounts and books of the Company, or any of them, shall be open to the
inspection of members not being directors, and no member (not being a
director) shall have any right of inspecting any account or book or
document of the Company except as conferred by the Law or authorised
by the directors or by the Company in general meeting.

The directors shall from time to time, in accordance with the provisions of
the Law, cause to be prepared and to be laid before the Company in general
meeting such profit and loss accounts, balance sheets, group accounts
(where necessary) and reports as are referred to in the Law.

A copy of every balance sheet (including every document required by the
law to be annexed thereto) which is to be laid before the Company in
general meeting, together with a copy of the auditors report shall, not less
than twenty-one days before the date of the meeting be sent to every
member of, and every holder of debentures of the Company and to every
person registered under Regulation 29. Provided that this Regulation shall
not require a copy of those documents to be sent to any person of whose
address the Company is not aware or to more than one of the joint holders
of any shares or debentures of the Company.

CAPITALISATION OF PROFITS

133.

The Company in general meeting may, upon the recommendation of the
directors, resolve that it is desirable to capitalise any part of the amount for
the time being standing to the credit of any of the Company's reserve
accounts or to the credit of the profit and loss account or otherwise
available for distribution and accordingly that such sum be set free for
distribution amongst the members who would have been entitled thereto if
distributed by way of dividend and in the same proportions, on
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134.

condition that the same be not paid in cash but be applied either in or
towards paying up any amounts for the time being unpaid on any shares
held by such members respectively, or paying up in full unissued shares or
debentures of the Company to be allotted, distributed and credited as fully
paid up to and amongst the members in the proportion aforesaid, or partly
in the one way and partly in the other, and the directors shall be bound to
give effect to suchresolution.

Provided that the share premium account and the capital redemption reserve
fund may, for the purposes of this Regulation, only be applied in the paying
up of unissued shares to be issued to members of the Company as fully paid
bonus shares.

Whenever such a resolution as aforesaid shall have been passed, the
directors shall make all appropriations and applications of the undivided
profits resolved to be capitalised thereby, and all allotments and issues of
fully paid shares or debentures, if any, and generally shall do all acts and
things required to give effect thereto, and the directors shall have full power
to make such provisions by the issue of fractional certificates or by
payment in cash or otherwise as they think fit in relation to shares or
debentures becoming distributable in fractions, and also to authorise any
person to enter on behalf of all the members entitled thereto into an
agreement with the Company providing for the allotment to them
respectively, credited as fully paid up, of any further shares or debentures
to which they may be entitled upon such capitalisation, or (as the case may
require) for the payment up by the Company on their behalf, by the
application thereto of their respective proportions of the profits resolved to
be capitalised, of the amounts or any part of the amounts remaining unpaid
on their existing shares, and every agreement made under such authority
shall be effective and binding on all suchmembers.

AUDIT

135.

Auditors shall be appointed and their duties shall be regulated in
accordance with Sections 457 to 466 (both inclusive) of the Law.

NOTICES

136.

A notice may be given by the Company to any member either by personal
delivery or by sending it by post, telefax, electronic mailor other means of
transmission of written documents to him or to his registered address, or (if
he has no registered address in UAE) to the address, if any, in or outside
UAE supplied by him to the Company for the giving of notice to him.
Where a notice is sent by post, service of the notice shall be deemed to be
effected by properly addressing, stamping and posting a letter containing
the notice, and to have been effected in the case of a notice of a meeting at
the expiration of 72 hours after the letter containing the same is posted, and
in any other case at the time at which the letter would be delivered in the
ordinary course of post. Where the notice is sent by telefax or electronic
mail, service of the notice shall be deemed to be effected by the
transmission of the telefax or electronic mail to the correct address and to
have been effected on the first business day after the date of such
communication or transmission.
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137.

138.

139.

A notice may be given by the Company to the joint holders of a share by
giving the notice to the joint holder first named in the Register of Members
in respect of the share.

A notice may be given by the Company to the persons entitled to a share in
consequence of the death or bankruptcy of a member by sending it through
the post in a prepaid letter or in any manner in which notice may be given
pursuant to Regulation 137, addressed to them by name, or by the title of
representatives of the deceased, or trustee of the bankrupt, or by any like
descriptions, at the address, if any, in or outside UAE supplied for this purpose
by the persons claiming to be so entitled, or (until such an address has been
so supplied) by giving the notice in any manner in which the same might
have been given if the death or bankruptcy had not occurred.

Notice of every general meeting shall be given in any manner herein before
described to:-

@  every member except those members who (having no registered
address in UAE) have not supplied to the Company an address within
or outside UAE for the giving of notices to them;

()  every person upon whom the ownership of a share devolves by reason
of his being a legal personal representative or a trustee in bankruptcy
of a member where the member but for his death or bankruptcy would
be entitled to receive notice of the meeting; and

(¢  the auditor for the time being of the Company.

Provided that the accidental omission to give notice to, or the non receipt of
notice of a meeting by a person or persons entitled to receive notice shall not
invalidate the business which shall, or which has been carried out at such
meeting.

No other person shall be entitled to receive notices of general meetings.

WINDING UP

140.

If the Company shall be wound up the liquidator may, with the sanction of
an extraordinary resolution of the Company in compliance with the Law,
divide amongst the members in specie or kind the whole or any part of the
assets of the Company (whether they shall consist of property of the same
kind or not) and may, for such purpose set such value as he deems fair upon
any property to be divided as aforesaid and may determine how such division
shall be carried out as between the members or different classes of members.
The liquidator may, with the like sanction, vest the whole or any part of such
assets in trustees, upon such trusts for the benefit of the contributories as the
liquidator, with the like sanction, shall think fit, but so that no member shall
be compelled to accept any shares or other securities whereon there is any
liability.
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Income statement

for the period from 01 January 2023 to 26 July 2023

Revenue

Marketing costs

Administrative expenses

Impairment losses on loans receivable
Other gains/(losses) - net

Operating profit

Finance income

Finance costs

Net foreign exchange transaction (losses)/gains on financing
activities

Finance costs — net

Profit before tax

Income tax expense

Profit for the period

The notes on pages 42 to 53 are an integral part of these financial information.

10
10

12
10

11

Period from
01 January to
26 July
2023
RUB’000
12,386,713
(2,063)
(532,943)
(11,531)
1,569,672
13,410,848
77,385
(293,391)

2,978,104

2,762,098
16,172,946

(619,895)
15,553,051

Period from 01
January to
26 July
2022
RUB’000
2,598,778
(1,512)
(441,525)
(385,244)
(4,950)
1,765,547
58,265
(560,444)

(233,554)

(735,733)
1,029,814
(111,754)

918,060

Globaltrans Investment PLC
Condensed parent company interim financial information (unaudited)
for the period from 01 January 2023 to 26 July 2023
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Statement of comprehensive income

for the period from 01 January 2023 to 26 July 2023

Period Period
from 01 from 01
January to January to
26 July 26 July
2023 2022
RUB’000 RUB’000
Profit for the period 15,553,051 918,060
Other comprehensive income:
Items that may be reclassified subsequently to profit or loss:
Losses on cash flow hedging instrument - -
Reclassification adjustment to the income statement - -
Total items that may be reclassified subsequently to profit or loss - -
Other comprehensive income for the period, net of tax - -
Total comprehensive income for the period 15,553,051 918,060
The notes on pages 42 to 53 are an integral part of these financial information.
Globaltrans Investment PLC
Condensed parent company interim financial information (unaudited)
for the period from 01 January 2023 to 26 July 2023 38



Balance sheet

at 26 July 2023

26 July 31 December

Note 2023 2022
RUB’000 RUB’000
ASSETS
Non-current assets
Investments in subsidiary undertakings 16 52,183,852 53,951,099
Property, plant and equipment 14 8,136 6,720
Right-of-use assets 15 4,343 7,238
Loans and other receivables 17 - 1,996
Total non-current assets 52,196,331 53,967,053
Current assets
Loans and other receivables 17 38,985 426,183
Other assets 18 3,064 578
Cash and cash equivalents 19 12,777,984 1,755,685
Total current assets 12,820,033 2,182,446
TOTAL ASSETS 65,016,364 56,149,499
EQUITY AND LIABILITIES
Capital and reserves
Share capital 20 515,735 516,957
Share premium 20 27,929,478 27,929,478
Capital contribution 2,694,851 2,694,851
Treasury shares - (145,993)
Retained earnings 32,685,602 12,489,622
Total equity 63,825,666 43,484,915
Non-current liabilities
Borrowings 21 908,570 10,964,072
Lease liabilities 22 1,803 3,121
Total non-current liabilities 910,373 10,967,193
Current liabilities
Borrowings 21 22,403 1,678,583
Lease liabilities 22 3,525 1,991
Payables and accrued expenses 23 254,397 16,817
Total current liabilities 280,325 1,697,391
TOTAL LIABILITIES 1,190,698 12,664,584
65,016,364 56,149,499

TOTAL EQUITY AND LIABILITIES

Sergey Tolmachev, Director

The notes on pages 42 to 53 are an integral part of these financial information.

Globaltrans Investment PLC
Condensed parent company interim financial information (unaudited)
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Condensed statement of changes in equity

for the period from 01 January 2023 to 26 July 2023

Balance at 1 January 2022

Comprehensive income

Profit for the period
Other comprehensive income
Losses on cash flow hedging instrument
Reclassification adjustment to the income statement
Total comprehensive income for 2022

Transactions with owners
Dividend to owners of the Company

Purchase of treasury shares
Total transactions with owners

Balance at 26 July 2022 (unaudited)
Balance at 1 January 2023
Comprehensive income
Profit for the period
Other comprehensive income
Losses on cash flow hedging instrument
Reclassification adjustment to the income statement
Total comprehensive income for 2022

Transactions with owners

Dividend to owners of the Company

Total distributions to owners of the Company
Concellation of treasury shares

Total transactions with owners

Balance at 26 July 2023 (unaudited)

Note

13

13

Share
capital
RUB’000

516,957

516,957
516,957

(1,222)
(1,222)

515,735

The notes on pages 42 to 53 are an integral part of these financial information.

Share
premium
RUB’000

27,929,478

27,929,478
27,929,478

27,929,478

Capital
contribution
RUB’000

2,694,851

2,694,851
2,694,851

2,694,851

Treasury
shares
RUB’000

(31,496)

(114,497)
(114,497)

(145,993)
(145,993)

145,993
145,993

Globaltrans Investment PLC
Condensed parent company interim financial information (unaudited)
for the period from 01 January 2023 to 26 July 2023
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Cash flow
hedge reserve
RUB’000

Retained
earnings
RUB’000

11,571,563

918,060

918,060

12,489,622
17,277,322

15,553,051

15,553,051

(144,771)
(144,771)

32,685,602

Total
RUB’000

42,681,353

918,060

918,060

(114,497)
(114,497)

43,484,915
48,272,615

15,553,051

15,553,051

63,825,666



Cash flow statement

for the period from 01 January 2023 to 26 July 2023

Cash flows from operating activities
Profit before tax
Adjustments for:
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Interest on loans to related parties
Bank interest income
Interest expense
Impairment losses on loans receivable
Gain from sale of subsidiaries
Net foreign exchange transaction losses/(gains) on financing
activities
Operating cash flows before working capital changes
Changes in working capital:
Dividend income not received
Other receivables
Other assets
Payables and accrued expenses
Net cash generated from operations
Interest received from loans from related parties
Tax paid
Net cash generated from operating activities

Cash flows from investing activities
Proceeds from sale of subsidiary
Acquisition of non-controlling interest
Purchases of property, plant and equipment
Loans granted to related parties
Loan repayments received from related parties
Bank interest received

Net cash generated from investing activities

Cash flows from financing activities

Proceeds from borrowings

Repayments of bank borrowings

Repayments of borrowings — related parties

Principal elements of lease payments

Interest paid on bank borrowings

Interest paid on lease liabilities

Purchase of treasury shares

Dividends paid to the Company’s shareholders
Net cash used in financing activities

Net (decrease)/increase in cash and cash equivalents
Exchange gains on cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

The notes on pages 42 to 53 are an integral part of these financial information.
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Note

14
15

10
10
24

10

16
16
14
24
24

21
21
21
21
21
21
22

19

Date of incorporation: 20" of May, 2004

Period from 01
January to 26
July

2023

RUB’000

16,172,946

1,688
1,447

(77,385)
293,391
11,531
(1,574,173)

(2,978,104)
11,851,341

672,017
5,289
(1,457)
136,687
12,663,877

(619,336)
12,044,541

4,948,427

(4,4235
(11,531)

77,385
5,009,858

(3,134,921)
(7,798,030)
(1,385)
(1,018,010)
(153)

(11,952,499)

5,101,900
2,988,249
4,687,835
12,777,984

Period from 01
January to 26
July

2022

RUB’000

1,029,814

1,319
1,447
(2,129)
(58,265)
560,444
385,244

233,554
2,151,428

(186,998)

134
(156,920)
1,807,644

1,255
(111,754)
1,697,145

(8,800,000)

(6,131)
172,637
58,265
(8,575,229)

8,706,600
(1,428,571)

(1,273)
(234,753)
(151)
(114,497)

6,927,355

49,271
(270,777)
1,977,191
1,755,685



Notes to the parent company financial
statements

1. General information

Country of incorporation

Globaltrans Investment Plc (“the Company”) is incorporated and domiciled in Cyprus as a limited liability company in
accordance with the provisions of the Cyprus Companies Law, Cap. 113 and converted into a public company on 15
April 2008. The address of its registered office is 20 Omirou Street, Limassol, Cyprus.

Global Depositary Receipts

Global Depositary Receipts, each representing one ordinary share of the Company, are listed on the London Stock
Exchange International Main Market and on the Moscow Exchange.

Principal activities

The principal activities of the Company, which are unchanged from last year, are the holding of investments and
provision of financing to other Group companies. The Company is the parent of a group of companies involved in the
provision of railway transportation services, using own and leased rolling stock and fleet engaged from third party rail
operators, as well as the operating lease of rolling stock.

2. Basis of preparation

The parent company financial statements of Globaltrans Investment Plc have been prepared in accordance with
International Financial Reporting Standards (IFRSs) as adopted by the European Union (EU) and the requirements
of the Cyprus Companies Law, Cap. 113.

As of the date of the authorization of the financial statements, all International Financial Reporting Standards issued
by International Accounting Standards Board (IASB) that are relevant to the Company’s operations and are effective
as at 1 January 2022 have been adopted by the EU through the endorsement procedure established by the European
Commission.

The financial statements have been prepared under the historical cost convention.

Users of these parent company financial statements should read them together with the Company’s consolidated and
parent company financial statements as at and for the year ended 31 December 2022 in order to obtain a proper
understanding of the financial position, the financial performance and cash flows of the Company and the Group.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting
estimates and requires management to exercise its judgement in the process of applying the Company’s accounting
policies as disclosed in Note 4.

3. Adoption of new or revised standards and interpretations

During the current period the Company adopted all the new and amended International Financial Reporting Standards
(IFRS) that are relevant to its operations and are effective for accounting periods beginning on 1 January 2023. None
of these had a significant impact on these financial statements.

4. Summary of significant accounting policies

The accounting policies and methods of computation applied in the preparation of this condensed parent company
interim financial information are consistent with those of the parent company financial statements for the year
ended 31 December 2022.
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5. Financial risk management

Financial risk factors

The Company'’s activities exposed it to a variety of financial risks: market risk (including foreign exchange risk, cash
flow and fair value interest rate risk), credit risk and liquidity risk. The Company’s overall risk management programme
focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Company’s
financial results.

(a) Cash flow and fair value interest rate risk
The Company holds interest bearing financial instruments at fixed interest rates.

Financial assets and liabilities issued at fixed rates expose the Company to fair value interest rate risk. However, as
all of the Company's fixed interest rate financial instruments are carried at amortised cost, any reasonably possible
change in the interest rates as of 26 July 2023 and 31 December 2022 would not have any impact on the Company's
post tax profit or equity.

Financial assets and liabilities issued at floating rate expose the Company to cash flow interest rate risk. As of 26
July 2023 and 31 December 2022 the Company did not have any material floating interest rate financial instruments,
therefore was not exposed to significant cash flow interest rate risk.

The Company’s current policy is not to hedge interest rate risk.
Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to
meet an obligation. Credit risk arises from cash and cash equivalents, loans and other receivables and financial
guarantees issued by the Company for borrowings of subsidiaries.

(i) Risk management

For banks and financial institutions, the Company has established policies whereby the majority of bank balances are
held with independently rated parties with a minimum rating of ‘B1’. These policies enable the Company to reduce its
credit risk significantly.

(ii) Impairment of financial assets

The Company has three types of financial instruments that are subject to the expected credit loss model:
e loans and other receivables;

e cash and cash equivalents; and

¢ financial guarantees.
Liquidity risk

As at 26 July 2023, the Company has an excess of current assets over current liabilities of RUB 12,539,708 thousand
(26 July 2022: excess of current assets over current liabilities of RUB 485,055 thousand). Management believes that
the Company will be able to meet its obligations as they fall due.

Management controls current liquidity based on expected cash flows, expected dividend and interest income receipts,
expected dividend payments and advancements under borrowings from subsidiaries. In the long-term perspective,
the liquidity risk is determined by forecasting future cash flows at the moment of signing new loans and by budgeting
procedures.
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6. Revenue

Period Period
from 01 from 01
January to January to
26 July 26 July
2023 2022

RUB’000 RUB’000
Interest on loans to related parties calculated using the effective interest rate method

(Note 24) - 2,129
Dividend income (Note 24) 12,386,713 2,596,649
Total 12,386,713 2,598,778
7. Other gains/(losses) — net
Period Period
from 01 from 01
January to January to
26 July 26 July
2023 2022
RUB’000 RUB’000
Net foreign exchange transaction (losses)/gains on non-financing activities (Note 12) (4,501) (4,950)
Gain from sale of subsidiaries (Note 16) 1,574,173 -
Other gains/(losses) - net 1,569,672 (4,950)
8. Expenses by nature
Period Period
from 01 from 01
January to January to
26 July 26 July
2023 2022
RUB’000 RUB’000
Statutory auditor’'s remuneration for statutory audit services 4,138 4,504
Advertising and marketing expenses 1,063 1,512
Expenses relating to short-term leases 572 467
Depreciation of property, plant and equipment (Note 14) 1,688 1,319
Depreciation of right-of-use assets (Note 15) 1,447 1,447
Employee benefit expense (Note 9) 458,185 368,343
Legal, consulting and other professional services 37,461 19,777
Bank charges 1,467 12,964
Non-executive directors’ fees (Note 24) 10,714 12,421
Travel expenses 1,475 2,263
Stock exchange and financial regulator fees 569 5,061
Taxes other than on income 254 6,764
Other expenses 14,973 6,195
Total marketing costs and administrative expenses 534,006 443,037
9. Employee benefit expense
Period Period
from 01 from 01
January to January to
26 July 26 July
2023 2022
RUB’000 RUB’000
Salaries 158,038 100,490
Bonuses 290,046 257,374
Share based compensation - -
Social security costs 10,101 10,479
Total employee benefit expense 458,185 368,343
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Average number of staff employed during the period 12 8

10.Finance income and costs

Period from Period
01 January from 01
to 26 July January to
26 July

2023 2022

RUB’000 RUB’000
Included in finance costs:

Interest expense on bank borrowings (Note 21) (102,877) (185,517)

Interest expenses on loans - Related parties (Note 24) (190,361) (374,776)
Total interest expense calculated using the effective interest rate method (293,238) (560,293)

Interest expense on other lease liabilities (Note 21) (153) (151)

Impairment of loans receivable -
Total finance costs (293,391) (560,444)
Included in finance income:

Interest income on bank balances 77,385 58,265

Interest income on loans from related parties (Note 24) - 2,129
Total interest income calculated using the effective interest rate method 77,385 60,394
Total finance income 60,394
Net foreign exchange transaction (losses)/gains on cash and cash equivalents, loans 2,978,104 (233,554)

and other receivables and dividends receivable

Net foreign exchange transaction gains on other financial liabilities - -
Net foreign exchange transactions (losses)/gains from financing activities (Note 12) 2,978,104 (233,554)
Finance costs — net 2,762,098 (733,604)

11.Income tax expense

The Company is subject to income tax on taxable profits at the rate of 12.5%.

Under certain conditions, interest may be exempt from income tax and be subject only to special contribution for
defence at the rate of 30%. In certain cases dividends received from abroad may be subject to special contribution
for defence at the rate of 17%. Further, in certain cases dividends received from other Cyprus tax resident companies
may also be subject to special contribution for defence.

Gains on disposal of qualifying titles (including shares, bonds, debentures, rights thereon etc) are exempt from Cyprus
income tax.

Withholding tax is applied to dividends distributed to the Company by its Russian subsidiaries at the rate of 5% on
gross dividends declared and at the rate of 15% on gross interest payments made; such tax is withheld at source by
the respective subsidiary and is paid to the Russian tax authorities at the same time when the payment of dividend is
effected.

12.Net foreign exchange gains/(losses)

Period Period

from 01 from 01

January to January to

26 July 26 July

2023 2022

RUB’000 RUB’000

Finance income and costs (Note 12) 2,978,104 (233,554)
Other gains - net (Note 9) (4,501) (4,950)
Total foreign exchange gains/(losses) 2,973,603 (238,504)

13.Dividends

During the periods ended 26 July 2023 and 26 July 2022, the Company did not declare or pay any dividends.
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14.Property, plant and equipment

As at
26-July-2023 26-July-2022
RUB’000 RUB’000
Opening net book amount on 1 January 2023 / 1 January 2022 5,401 8,039
Additions 4,423 -
Disposals = -
Depreciation charge (Note 12) (1,688) (1,319)
Closing net book amount on 26 July 2023 / 26 July 2022 8,136 6,720
15.Right-of-use assets
As at
26-July-2023  26-July-2022
RUB’000 RUB’000
Opening net book amount on 1 January 2023 / 1 January 2022 5,790 8,685
Additions = -
Disposals = -
Depreciation charge (Note 12) (1,447) (1,447)
Closing net book amount on 26 July 2023 / 26 July 2022 4,343 7,238

16.Investments in subsidiary undertakings

26-July-2023  26-July-2022

RUB’000 RUB’000
At beginning of period 53,951,099 44,851,099
Disposals (1,767,247) -
Acquisition of subsidiaries - 9,100,000
At end of period 52,183,852 53,951,099
The following amounts are included in the statement of cash flows in relation to acquisitions and disposals of
subsidiaries:
Period from 01 Period from 01
January to 26 January to 26
July July
2023 2022
RUB’000 RUB’000
Proceeds from sale of Spacecom, AS 4,948,427 -
Acquisition of non-controlling interest in BaltTransServis, OO0 - (8,800,000)
Total net cash inflow/outflow 4,948,427 (8,800,000)

Assessment of impairment of the investments in the subsidiary undertakings

The Company assesses at each balance sheet date whether there are indicators for impairment of its subsidiary
undertakings in accordance with its accounting policy for impairment of non-financial assets, as set out in Note 4.

As a result of the impairment assessment, no impairment losses were noted. The impairment testing for all the
subsidiary undertakings indicated a significant headroom in the recoverable amount over the carrying amount.

Based on assessment performed by management as of 31 December 2022, no indicators of impairment of the

Company’s investments in subsidiary undertakings were identified.
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17.Loans and other receivables

As at

26-July-2023  26-July-2022

RUB’000 RUB’000

Loans to related parties - 2,001

Less: Provision for impairment of loans to related parties - -

Loans to related parties — net (Note 26) - 2,001

Other receivables - third parties - 9,207

Other receivables - related party (Note 26) 38,985 416,971

Total loans and other receivables — net 38,985 428,179
Less non-current portion:

Loans to related parties (Note 26) - 1,996

Total non-current portion - 1,996

Current portion 38,985 426,183

The weighted average contractual interest rate on loans receivable from related parties was 6.8% at 26 July 2022.
The other receivables from related parties at 26 July 2023 and at 26 July 2022 carry no contractual interest.

The carrying amounts of the Company’s loans and other receivables are denominated in the following currencies:

18.0Other assets

As at
26-July-2023  26-July-2022
RUB’000 RUB’000
Prepayments — third parties 3,064 578
Total other assets 3,064 578
Less non-current portion:
Prepayments — third parties (Note 18) - -
Total non-current portion - -
Current portion 3,064 578
19.Cash and cash equivalents
As at
26-July-2023 26-July-
RUB’000 2022
RUB’000
Cash at bank 12,777,984 1,755,685
Total cash and cash equivalents 12,777,984 1,755,685
Cash and cash equivalents include the following for the purposes of the cash flow statement:
As at
26-July- 26-July-
2023 2022
RUB’000 RUB’000
Cash and cash equivalents 12,777,984 1,755,685

12,777,984 1,755,685

Cash and cash equivalents are denominated in the following currencies:

As at
26-July- 26-July-
2023 2022
RUB’000 RUB’000
US Dollars 6,046,258 752,197
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Russian Roubles 90,265 959,665
Euro 6,641,461 43,823
Total cash and cash equivalents 12,777,984 1,755,685
The carrying value of cash and cash equivalents approximates their fair value.
20.Share capital, share premium and treasury shares
Number of Share capital Share premium Total
shares UsSD’000 usSD’000 usSD’000
At 1 January 2022 / 31 December 2022 /
1 January 2023 178,740,916 17,875 949,471 967,346
At 26 July 2023 178,318,259 17,832 949,471 967,303
Number of Share capital Share premium Total
shares RUB’000 RUB’000 RUB’000
At 1 January 2022 / 31 December 2022 /
1 January 2023 178,740,916 516,957 27,929,478 28,446,435
At 26 July 2023 178,318,259 515,735 27,929,478 28,445,213

The total authorised number of ordinary shares at 26 July 2023 was 233,918,128 shares with a par value of US$0.10
per share (31 December 2022: 233,918,128 shares with a par value of US$0.10 per share). All issued shares are

fully paid.

As of 31 December 2022, the Company had purchased a total of 422,657 GDRs which were held in treasury for a
total consideration of 1.254 thousand US Dollars (equivalent to RUB 145,993 thousand). In June 2023 all of

422,657 treasury shares were cancelled.

21.Borrowings

As at
26-July-2023 26-July-2022
RUB’000 RUB’000
Current
Bank borrowings - 1,303,807
Loans from related parties 22,403 374,776
Total current borrowings 22,403 1,678,583
Non-current
Bank borrowings - 2,257,472
Loans from related parties 908,570 8,706,600
Total non-current borrowings 908,570 10,964,072
Total borrowings 930,973 12,642,655
As at
26-July-2023 26-July-2022
RUB’000 RUB’000
Maturity of non-current borrowings
Between 1 and 2 years - 1,293,962
Between 2 and 5 years 908,570 9,670,110
908,570 10,964,072

The Company’s borrowings as of 26 July 2023 are not secured.
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The weighted average effective interest rates at the balance sheet are as follows:

As at
26-July-2023 26-July-2022
% %
Bank borrowings - 7.36
Loans from related parties 9.00 9.00
The carrying amount of current and non-current borrowings are as follows:
As at
26-July-2023  26-July-2022
RUB’000 RUB’000
Bank borrowings = 3,561,279
Loans from related parties 930,973 9,081,376

930,973 12,642,655

The carrying amounts of the borrowings are denominated in the following currencies:

As at
26-July- 26-July-
2023 2022
RUB’000 RUB’000
Russian Roubles 930,973 12,642,655
Total borrowings 930,973 12,642,655
The Company has the following undrawn borrowing facilities:
As at
26-July-
26-July-2023 2022
RUB’000 RUB’000
Fixed rate:
Expiring within one year - 1,000,000
Expiring beyond one year 11,293,400 16,293,400

11,293,400 17,293,400

Drawdowns under certain of the above credit facilities are subject to successful conclusion of additional agreements
with the lenders, which, amongst others, will specify the terms of each disbursement.

Movements in borrowings are analysed as follows:

Period from 01
January to 26 July

2023
RUB’000
Opening amount as at 1 January 2023 12,588,696
Cash flows:
Proceeds from bank borrowings -
Repayments of bank borrowings (10,932,951)
Interest charged 293,238
Interest paid (1,018,010)
Closing amount as at 26 July 2023 930,973
22.0ther lease liabilities
As at
26-July-
26-July-2023 2022

RUB’000 RUB’000
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Current lease liabilities 3,525 1,991
Non-current lease liabilities 1,803 3,121
Total lease liabilities 5,328 5,112
26-July-
26-July-2023 2022
RUB’000 RUB’000
Maturity of other lease liabilities
Between 1 and 2 years 1,803 2,235
Between 2 and 5 years - 886
1,803 3,121
23.Payables and accrued expenses
As at
26-July- 26-July-
2023 2022
RUB’000 RUB’000
Current
Accrued key management personnel compensation, including share based
payment (Note 26) 246,871 12,778
Accrued expenses 4,152 1,711
Other payables to third parties 3,374 2,328
Total current trade and other payables 254,397 16,817

The fair value of payables, which are due within one year approximates, their carrying amount at the balance sheet

date.

24.Related party transactions

Litten Investments Ltd, controlled by a Director of the Company, has a shareholding in the Company of 5.1% as at
26 July 2023 (26 July 2022: 5.1%).

Goldriver Resources Ltd, which has a shareholding in the Company of 3.1% as at 26 July 2023 (2022: 3.1%), is
controlled by a Director of the Company.

As at 26 July 2023, another 0.1% (2022: 0.1%) of the shares of the Company is controlled by Directors and key
management of the Company.

For the purposes of these financial statements, parties are considered to be related if one party has the ability to
control the other party or exercise significant influence over the other party in making financial and operational
decisions as defined by IAS 24 “Related Party Disclosures”. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form. Related parties may enter into
transactions, which unrelated parties might not, and transactions between related parties may not be effected on the

same terms, conditions and amounts as transactions between unrelated parties.
The following transactions were carried out with related parties:

(@) Loans to related parties

Period from Period from
01 January to 01 January
26 July to 26 July
2023 2022
RUB’000 RUB’000

Loans to subsidiaries:
At beginning of period - 506,351
Loan advances 11,531 -
Interest charged (Note 8) - 6,131
Loan repaid during the period - (172,637)
Interest charged - 2,129
Interest repaid during the period - (1,255)
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Impairment

Reversal of impairment

Net foreign exchange
At end of period

Consists of:
Non-current portion
Current portion

At end of period

Loans to related parties — gross amount
Less: Provision for impairment of loans to related parties
Loans to related parties — net

The weighted average effective interest rate at the 26 July 2022 was 6.8%.

(b) Loans from related parties

Loans from subsidiaries:
At beginning of period
Loan advances
Loan repaid
Interest charged (Note 8)
Interest paid

At end of period

Consists of:
Non-current portion
Current portion

At end of period

(11,531)

Period from
01 January to
26 July

2023
RUB’000

9,420,452

(7,798,030)
190,361
(881,810)
930,973

908,570
22,403
930,973

(385,244)

46,526
2,001

2,001
2,001

387,245
(385,244)
2,001

Period from
01 January
to 26 July
2022
RUB’000

8,706,600

374,776
9,081,376
8,706,600

374,776
9,081,376

The balances at the 26 July 2023 carry a weighted average contractual interest rate of 9.0% per annum. The

weighted average effective interest rate at the 26 July 2022 was 9.0%.

(c) Other receivables from related parties

As at
26-July-2023 26-July-2022
RUB’000 RUB’000
Other receivables (dividends)

Subsidiaries 38,985 416,971
At end of period 38,985 416,971
Consists of:

Non-current portion - -
Current portion 38,985 416,971
At end of period 38,985 416,971
(d) Dividend income from related parties

Period from Period from

01 January 01 January

to 26 July to 26 July

2023 2022

RUB’000 RUB’000

Dividend income from related parties:
Subsidiaries (Note 8) 12,386,713 2,596,649
Total 12,386,713 2,596,649

(e) Interestincome
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Period from  Period from
01 January 01 January
to 26 July to 26 July
2023 2022
RUB’000 RUB’000
Interest income:
Interest on loans to subsidiaries (Note 8) - 2,129
Total interest income calculated using the effective interest rate method - 2,129
() Interest expenses

Period from  Period from
01 January 01 January
to 26 July to 26 July
2023 2022
RUB’000 RUB’000

Interest expenses:
Interest on loans from subsidiaries (Note 12) (190,361) (374,776)
Total interest expenses calculated using the effective interest rate method (190,361) (374,776)

(g) Guarantees in favour of subsidiaries

Guarantees are irrevocable assurances that the Company will make payments in the event that another party cannot
meet its obligations. The Company has guaranteed the following obligations:

As at
26-July- 26-July-
2023 2022
RUB’000 RUB’000

Subsidiaries®
Total guaranteed obligations

5,632,079 15,059,374
5,632,079 15,059,374

(1) Represents the maximum amount of obligation under each contract, being the contractual undiscounted cash flows
under the loan agreements as at 26 July 2023 and 26 July 2022.

During the periods ended 26 July 2023 and 26 July 2022 the Company has acted as the guarantor for the obligations
of its subsidiaries for loan agreements entered into with financial institutions and quoted bonds issued by subsidiaries.
The fair values of such guarantees are amortised through the income statement. Management assessed that as at
26 July 2023 and 26 July 2022 no need for provision arises in relation to any of the guarantees issued by the
Company.

Management estimated the fair value of the free of charge guarantees issued by the Company to secure the liabilities
of its subsidiaries based on the best estimate of expenditure required to settle the obligation. Specifically, the fair
values on initial recognition and the expected credit losses as at 26 July 2023 and 26 July 2022 of guarantees issued
by the Company for obligations of its subsidiaries in accordance with loan agreements with financial institutions and
quoted bonds issued by subsidiaries were estimated using a probability adjusted discounted cash flow analysis, using
probability of default, as implied by the market rate of the borrowings obtained by the subsidiaries and loss given
default.

The loss given default for the financial guarantees issued by the Company for the obligations of its subsidiaries in
accordance with loan agreements with financial institutions where such obligations are also secured by a pledge of
property, plant and equipment and the distressed sale value of such pledge exceeds the amount of the obligation of
the respective subsidiary has been estimated at RUB Nil, since, in case of default, the Company will be able to recover
its losses under the issued guarantees from respective subsidiaries in full.

The loss given default for guarantees issued by the Company for unsecured or underpledged obligations of its
subsidiaries in accordance with loan agreements with financial institutions and quoted bonds issued by subsidiaries
was estimated by considering the distressed value of the net assets of the subsidiaries which were not pledged at
the time of the assessment. The loss given default as estimated at RUB Nil, since, in case of default, the Company
will be able to recover its losses under the issued guarantees from respective subsidiaries in full.

(h) Impairment losses

Period from Period
01 January from 01
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to 26 July January to

2023 26 July

RUB’000 2022

RUB’000

Reversal of impairment losses of loans to subsidiaries (Note 19) - -

Impairment losses of loans to subsidiaries (Note 19) (11,531) (385,244)
() Key management personnel compensation

Period from Period from

01 January 01 January

to 26 July to 26 July

2023 2022

RUB’000 RUB’000

Key management salaries and other short-term employee benefits @ 418,096 361,716

Share based compensation = -

418,096 361,716

@ ‘key management salaries and other short term employee benefits’ include directors’ remuneration amounting
to RUB 282,605 thousand (Six months ended 26 July 2022: RUB 215,638 thousand), analysed as per below.

(h) Directors’ remuneration

Period from Period
01 January from 01
to 26 July January to
2023 26 July
RUB’000 2022
RUB’000
Directors’ fees (Note 8) 10,714 12,421
Emoluments in their executive capacity 271,891 203,217
Total directors’ remuneration 282,605 215,638
(i) Period-end balances arising from payables to key management
As at

26-July- 26-July-
2023 2022
RUB’000 RUB’000

Accrued key management remuneration (Note 25):
Accrued salaries and other short-term employee benefits 246,871 12,778
Share based payment liability -
246,871 12,778

() Loan commitments under borrowings from subsidiaries

As at 26 July 2023, the Company had undrawn facilities amounting to RUB 6,293,400 (at 26 July 2022 RUB
6,293,400) thousand under borrowings agreements with subsidiary undertakings. These mature within 2026.

(k) Guarantees from subsidiaries

Borrowings with a carrying amount of RUB 3,561,279 thousand as of 26 July 2022 are secured by pledge of rolling
stock held by the Company’s subsidiary GTI Management, OOO with a pledged market value RUB 4,999,307

thousand.
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Appendix 5

Frequently Asked Questions on the proposed re-domiciliation
of Globaltrans Investment PLC (“the Company” or “Globaltrans”)

Q1 Why are you planning to redomicile to the Abu Dhabi Global Market?

A1l: The proposed re-domiciliation of Globaltrans Investment PLC from Cyprus to the Abu Dhabi
Global Market (“ADGM”) (“Proposed Re-domiciliation”) is driven by the need to address the
limitations of Globaltrans’ current corporate structure. As an example, at present, certain intra-
group transactions, including the upstreaming of dividends, are allowed only to a very limited
extent. It is expected that the Proposed Re-domiciliation would address some of these
limitations.

Based on its analysis, the Company is of the view that the Proposed Re-domiciliation to the
ADGM is preferable to the other jurisdictions investigated.

Completion of the Proposed Re-domiciliation is subject to certain regulatory approvals and
other consents and there can be no guarantee that these will be granted. Furthermore,
potential legislative or regulatory changes and/or other external factors may impact the
Proposed Re-domiciliation and the Company’s ability to achieve its intended objectives.

Q2: Will the current listings of the Company’s securities on the London Stock Exchange (“LSE”)
and the Moscow Exchange (“MOEX”) be maintained after the Proposed Re-domiciliation?

A2: The Company intends to maintain its listings on the LSE and MOEX and has had preliminary
consultations with both the LSE and MOEX in this respect. Based on those consultations, the
Company believes that both listings could be maintained post the Proposed Re-domiciliation.

Q3: Will the rights of holders of ordinary shares and Global Depositary Receipts (“GDRs”)
(together, the “Shareholders”) of Globaltrans be affected by the Proposed Re-domiciliation?

A3: According to the legal analysis undertaken by the legal advisors to the Company, the
fundamental rights of Shareholders will not be affected by the Proposed Re-domiciliation, in
part due to the fact that legislation in the Republic of Cyprus where the Company is currently
domiciled and the applicable ADGM regulations are both grounded in English law.

The proposed new Articles of Association of the Company, amended to comply with the
requirements of the ADGM and which would become effective upon the Proposed Re-
domiciliation, are to be put to Shareholders for their approval at the Extraordinary General
Meeting of shareholders (“EGM”) that has been called. These proposed new Articles of
Association are attached as an appendix to the EGM notice.

Q4: Will the current depositary programme continue after the Proposed Re-domiciliation?

A4: The Company intends to maintain the current depositary programme and has had
preliminary consultations with its depository bank to this effect.
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Q5: Will the Proposed Re-domiciliation allow for the restoration of dividend payments to
Shareholders?

A5: The Proposed Re-domiciliation would, if completed, unblock the Company’s ability to carry
out certain intra-group transactions, including the upstreaming of dividends, which are
currently allowed only to a very limited extent.

It will not however directly trigger the restoration of dividend payments to Shareholders.

Q6: Is the Company considering listing its GDRs on alternative stock exchanges?

A6: No, the Company is currently not considering listing its GDRs on any alternative stock
exchanges.

Q7: How long would the Proposed Re-domiciliation process take and what actions are
required from Shareholders?

A7: It is difficult to forecast the likely duration of the Proposed Re-domiciliation process.
However the Company expects the process to take about six months. Obtaining the permits
and consents required for the Proposed Re-domiciliation could affect the length of the process.

In terms of actions, there are none for Shareholders other than exercising their right to vote at
the EGM related to the Proposed Re-domiciliation.

Completion of the Proposed Re-domiciliation is subject to certain regulatory approvals and
other consents and there can be no guarantee that these will be granted. Furthermore,
potential legislative or regulatory changes and/or other external factors may impact the
Proposed Re-domiciliation and the Company’s ability to achieve its intended objectives.

Q8: Are there any costs to Shareholders related to the Proposed Re-domiciliation?

A8: The Proposed Re-domiciliation will not create any additional costs for Shareholders.
However, the Company will incur certain professional advisory and other fees in connection
with the process.

Q9: What are the tax implications for the Company and the Shareholders from the Proposed
Re-domiciliation?

A9: At the level of the Company and its subsidiaries, tax on the upstreaming of dividends from
operating subsidiaries to the holding company (which is expected to again be possible on
completion of the Proposed Re-domiciliation) is anticipated to increase from 5% to 15%.

With regards to Shareholders, each Shareholder is urged to investigate their own tax
implications and consult relevant specialist tax advisors.

Q10: Will there be any changes in the Company’s corporate governance?
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A10: The Company will maintain its current international standard of corporate governance and
transparency practices including but not limited to the presence of independent directors, four
Board committees and regular disclosures in line with the requirements of the ADGM as well as
its existing listings.

The list of proposed directors to the Board along with their short biographies are attached as
an appendix to the EGM notice.

56
Globaltrans Investment Plc
Legal address: Omirou 20, Agios Nikolaos, P.C. 3095, Limassol, Cyprus. Registration number: HE148623.
Date of incorporation: 20" of May, 2004



