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REPORT AND FINANCIAL STATEMENTS TO THE MANAGEMENT OF
NORAVIA GOLD (TANZANIA) LTD

FOR THE YEAR ENDED 31 DECEMBER 2023

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2023

The Board of Directors has the pleasure to submit his annual report together with the audited financial
statements for the year ended 31 December 2023, which disclose the state of affairs of the company.

Incorporation
The company is incorporated in Tanzania under the Tanzanian Companies Act 2002 as, a company by
shares, and is domiciled in Tanzania. The address of the registered office is set out on page 1.

Principal activities
The principal activity of the company is dealing with Mining activities.

Performance of the company
The performance of the company during the period set on page 9 to 12 of the financial statement

Future Company developments strategies and objectives
The company is expecting to improve its profitability by increasing performance.

Corporate governance

The management is responsible for the governance of the company and is committed to ensure that
its company and operations are conducted with integrity and compliance with the relevant laws and
regulation governing company operations.

The management takes overall responsibility for the company, including responsibility for identifying
key risk areas, considering significant financial matters, and reviewing the performance of company
business plans and budgets. The management is also responsible for ensuring that a comprehensive
system of internal control policies and procedures is operative, and for compliance with sound
corporate governance principles.

Funding
The company’s source of funding presently is share capital.

Risk management and internal control

The management accepts final responsibility for the risk management and internal control systems
of the company. It is the task of management to ensure that adequate internal financial and
operational control systems are developed and maintained on an ongoing basis in order to provide
reasonable assurance regarding:

The effectiveness and efficiency of operations;

The safeguarding of the company’s assets;

Compliance with applicable laws and regulations;

The reliability of accounting records;

company sustainability under normal as well as adverse conditions; and

Responsible behavior towards all stakeholders




REPORT AND FINANCIAL STATEMENTS TO THE MANAGEMENT OF
NORAVIA GOLD (TANZANIA) LTD

FOR THE YEAR ENDED 31 DECEMBER 2023

Risk management and internal control
The efficiency of any internal control system is dependent on the strict observance of prescribed

measures. There is always a risk of non-compliance with such measures by staff. While no system
of internal control can provide absolute assurance against misstatement or losses, the company’s
system is designed to provide the management with reasonable assurance that the procedures in
place are operating effectively. The management assessed the internal control systems throughout
the financial year ended 31 December 2023 and is of the opinion that they met accepted criteria.

Solvency
The management confirms that applicable accounting standards have been followed and that the

financial statements have been prepared on a going concern basis. The management has reasonable
expectation that his company has adequate resources to continue in operational existence for the
foreseeable future.

Employees' welfare
There has been continued good relation between employees and management for the year 2023.

There were no unresolved complaints received by management from the employees during the year.
A healthy relationship continues to exist between management and staff.

Disabled persons
The company accepts disabled persons for employment for those vacancies that such persons are

able to fill.

Directorships
The directors who held office during the year and to the date of this report is set out on page 1.

Going Concern

The directors have reasonable expectation that the company has adequate resources to meet its
operational needs and continue in operation for the foreseeable future

Auditor
The company’s auditor, UMOJA AUDIT ASSOCIATES expressed its willingness to continue in office

in accordance with the Tanzanian Companies Act 2002.

By order of the Board of Directors

Date

Managing Director




REPORT AND FINANCIAL STATEMENTS TO THE MANAGEMENT OF
NORAVIA GOLD (TANZANIA) LTD

FOR THE YEAR ENDED 31 DECEMBER 2023

STATEMENT OF MANAGEMENT RESPONSIBILITIES

The Tanzanian Companies Act, 2002 requires the management to prepare financial statements for
each financial year, which give a true and fair view of the state of affairs of the company as at the
end of the financial year and of the operating results of the company for that year. It also requires
the management to ensure that the company keeps proper accounting records which disclose with
reasonable accuracy at any time the financial position of the company. The management is also
responsible for safeguarding the assets of the company.

The management is responsible for the preparation of financial statements that give a true and fair
view in accordance with International Financial Reporting Standards and the requirements of the
Tanzanian Companies Act, 2002 and for such internal controls as management determine are
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

The management accepts responsibility for the annual financial statements, which have been
prepared using appropriate accounting policies supported by reasonable and prudent judgments and
estimates, in conformity with International Financial Reporting Standards and in the manner
required by the Tanzanian Companies Act, 2002. The management is of the opinion that the financial
statements give a true and fair view of the state of the financial affairs of the company and of its
operating results. The management further accepts responsibility for the maintenance of
accounting records which may be relied upon in the preparation of financial statements, as well as
adequate systems of internal financial control.

Nothing has come to the attention of the managements to indicate that the company will not
remain a going concern for at least the next twelve months from the date of this statement.

Managing Director Date




REPORT AND FINANCIAL STATEMENTS TO THE MANAGEMENT OF
NORAVIA GOLD (TANZANIA) LTD

DECLARATION OF THE HEAD OF FINANCE/ACCOUNTING OF NORAVIA GOLD (TANZANIA) LTD

The National Board of Accountants and Auditors (NBAA) according to the power conferred under
the Auditors and Accountants (Registration) Act. No. 33 of 1972, as amended by Act No. 2 of 1995,
requires financial statements to be accompanied with a declaration issued by the Head of
Finance/Accounting responsible for the preparation of financial statements of the entity concerned.

It is the duty of a Professional Accountant assists the management /Management to discharge the
responsibility of preparing financial statements of an entity showing true and fair view of the entity
position and performance in accordance with applicable International Accounting Standards and
statutory financial reporting requirements. Full legal responsibility for the preparation of financial
statements rests with the management as under management Responsibility statement on page 5.

| Musa Solomon being the financial consultant of NORAVIA GOLD (TANZANIA) LTD hereby acknowledge my
Responsibility of ensuring that financial statements for the year ended 31December 2016 have been
prepared in compliance with applicable accounting standards and statutory requirements.

| thus confirm that the financial statements give a true and fair view position of NORAVIA GOLD
(TANZANIA) LTD as on that date and that they have been prepared based on properly maintained

financial records.

i
Signed by: ..ecevcrerenrecinnonanincanse :
Position: Financial Consultant

NBAA Membership No: ACPA (PP)2661
Date:




.\.f‘_-_ oVvuUlAIlLED

CERTIFIED PUBLIC ACCOUNTANT

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of The NORAVIA GOLD (TANZANIA) LTD which
comprises of the

» Statement of Financial Position as at 315t December 2023
 statement of Financial Performance for the period ended 315t December 2023
 Statement of Changes in Equity as at 315t December 2023

» Statement of Cash Flows for the period ended 315t December 2023
» Statement, accounting policies, and notes to the Financial Statements for the

year ended 315t December 2023 as shown in page 9 to 17 of this report.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of NORAVIA GOLD (TANZANIA) LTD for the year ended 31 December2023,
and its financial performance and its cash flows for the year ended 31 December 2023 in
accordance with International Financial Reporting Standards (IFRS).

Basis of opinion

We conducted our audit accordance with International Standard on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities
for the audit of financial statement section of our report. We are independent of the Business
within the meaning of Business act and have fulfilled our other responsibilities under those
ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Going concern

The financial statements of Business have been prepared by using going concern basis of
accounting. The use of this basis of accounting is appropriate unless management either
intends to liquidate the Business or to cease the operations or has no realistic alternative
but do not do so. As part of our audit of the financial statements, we have concluded that
management’s use of going concern basis of accounting in the preparation of Business
financial statements is appropriate.

Management has not identified a material uncertainty that may cast significant doubt on the
entity’s ability to continue as a going concern, and accordingly none is disclosed in the
financial statements.

Based on our audit of the financial statements we also have not identified such as material
uncertainty. However, neither management nor auditor can guarantee the Business’s ability
to continue as going concern.

Other Information

The Director is responsible for the other information. The other information comprises
the corporate information, the Directors’ Report as required by the Companies Act,
2002, Statement of




Directors’ responsibilities and Declaration of Head of Finance, The other information does not
include the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information; we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of Directors for the Financial Statements

The Directors are responsible for the preparation of financial statements that give a true
and fair view in accordance with International Financial Reporting Standards and in the
manner required by the Companies Act, 2002, and for such internal control as Directors
determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, Directors are responsible for assessing the ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless Directors either intend to liquidate the
Business or to cease operations, or have no realistic alternative but to do so. Director is
responsible for overseeing the Business’s financial reporting process.

Auditors’ Responsibilities for the Audit of the financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditors’ report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

Identify and assess the risks of material misstatement of the financial statements, whether due
 To fraud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit

UMOJA AUDIT ASSOCIATES
P. O. BOX 78007, DAR ES SALAAM
TANZANIA




« procedures that are appropriate in the circumstances, but not for expressing an opinion on the
effectiveness of the Business’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors

« Conclude on the appropriateness of the Directors’ use of the going concern basis of accountmg
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Business’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditors’ report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors’ report. However, future events or conditions
may cause the Business to cease to continue as a going concern.

« CEvaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves true and fair view.

We communicate with Directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Report on Other Legal and Regulatory Requirements

As required by the Companies Act, 2002 we report that:

In our opinion, proper accounting records have been kept by NORAVIA GOLD (TANZANIA) LTD;
» Theindividual accounts are in agreement with the accounting records of the Business; and
» We obtained all the information and explanations, which, to the best of our knowledge

and belief, are necessary for the purposes of our audit.

Saumu O Ulomi, ACPA-PP (ACPA 3665)

For and on behalf of UMOJA AUDIT ASSOCIATES
Certified Public Accountants

Dar es Salaam

Dot i

UMOJA AUDIT ASSOCIATES
P. O. BOX 78007. DAR ES SALAAM
TANZANIA




NORAVIA GOLD (TANZANIA) LTD

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31ST DECEMBER 2023
PARTICULARS NOTE 21?:;3

2,022

Tzs

Revenue

Cost of sales

Opening stock
Add:Purchases 3 -
Less: Closing stock

Gross profit

Other income 4

Less: Expenses
Administrative expenses

n

(300,000)

Selling and distribution cxpenses

Financial expenses 7

(300,000)

(300,000)
Profit / (Loss) before tax (300,000)
Less : Tax expense / credit 20 -

(300,000)
(300,000)

Profit / (Loss) after tax (300,000)

(300,000)

Other comprehensive income / (loss)
Gain / (loss) on fair value adjustment of borrowings -
Deferred interest -
Gain / (loss) on fair valuation of property, plant and equipment

Others (please specify)

Total comprehensive income / (loss) (300.000)

(300,000)




NORAVIA GOLD (TANZANIA) LTD

STATEMENT OF FINANCIAL POSITION AS ON 315T DECEMBER 2023

31st 31st
NOTE December December
2023 2022
Tzs Tzs

Non current assets
Property, plant and equipment 21 - -
Current assets
Inventories 11 - -
Trade and other receivables 12 - -
Cash and cash equivalents 13 = -
Current tax 20 - =
Total assets - -
Equity
Share capital 14 o -
Advance toward share capital 321,244,470 321,244,470
Retained earnings (323,044,470) (322,744,470)
Share application money - -

(1,800,000) (1,500,000)
Non current liabilities
Long term liabilities 15 = =
Borrowings 16 - -
Current liabilities
Trade and other payables 17 1,800,000 1,500,000

1,800,000 1,500,000
Total equity and liabilities - B
Director
Dated:

10



NORAVIA GOLD (TANZANIA) LTD

STATEMENT OF CHANGE IN EQUITY FOR THE YEAR ENDED 31ST DECEMBER 2023

Advance toward Retained Total
Particulars share capital earnings
Tzs Tzs Tzs

Year ended 31st December 2022
As at start of the year 321,244,470 (322,444,470) (1,200,000)
Issue of shares = - -
Prior year adjustments = & =

321,244,470 (322,444 ,470) (1,200,000)
Net profit / (loss) - (300,000) (300,000)
At the end of the year 321,244,470 !322!744!4?'0! !1!500!000!
Year ended 31st December 2023
As at start of the vear 321,244,470 (322,744,470) (1,500,000)
Issue of shares - - -
Prior year adjustments o L -

321,244,470 (322,744,470) (1,500,000)
Net profit / (loss) - (300,000) {300,000)
At the end of the year 321,244,470 (323,044,470) {1,800,000)

1"




NORAVIA GOLD (TANZANIA) LTD

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 318T DECEMBER 2023

PARTICULARS

2023
Tzs

2022
Tzs

Cash flows from operating activities
Profit / (Loss) before tax

djustment for:

Depreciation and amortisation

Profit / loss on sale of fixed assets
Prior period adjustment

Unrealised forex exchange gain / loss

Movements in working capital:
(Increase)/ decrease in inventorics
(Increase)/ decrease in trade and other receivables
Increase/ (decrease) in trade and other payables
Cash generated from operations
Less: Taxes paid
Net cash generated by operating activities (A)

Cash flow from investing activities

Payments of purchase of property, plant and equipment
Payments of purchase of intangibles

Funds invested

Proceed from disposal of property, plant and equipment
Proceed from disposal of intangibles

Net cash (used in) / generated by investing activities (B)

Cash flow from financing activities
Proceed from issue of equity share capital
Increase/(Decrease) in long term loan
Advance toward share capital

Proceed from borrowings

Repayment of borrowings

Ket cash (used in) / generated by financing activities (C)

Net increase in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year

Effect of exchange rate changes on the cash and cash equivalents

held in foreign currencies
Cash and cash equivalents at the end of the year

(300,000)

(300,000)

(300,000)

(300,000)

300,000

300,000

12




NORAVIA GOLD
NOTE TO FINANCIAL STATEMENTS FOR THEYEAR ENDED 31 DECEMBER 2023

NOTES

1. Principal Accounting Policies
The principal accounting policies adopted in the preparation of theses financial statements are set

out below.

2. Basis of Preparation
The financial statements of NORAVIA GOLD (TANZANIA) LTD have been prepared in accordance with

the International Financial Reporting Standards (IFRS).

These financial statements of NORAVIA GOLD (TANZANIA) LTD have been prepared under the
historical cost convention. The preparation of financial statements in accordance with IAS 16 and
IAS 20 requires the use of certain critical accounting estimates. It is also, requires managementto
exercise judgments in the process of applying company’s accounting policies.

The principal accounting policies adopted in the preparation of these financial statements are set
out below. The policies have been consistently applied to all years presented, unless otherwise

stated.

3. Reporting Entity
NORAVIA GOLD (TANZANIA) LTD is the company registered in Tanzania. The address of itsregistered
office is disclosed in the corporate information page 1. The principal activity of the company is

described in the company management's report.

4. Application of new and revised international financial reporting standards
Relevant new standards and amendments to published standards in issue but not yet effective for

the year ended 31 December 2023

The company has not applied the following new and revised IFRSs and IFRICs that have been issued
but are not yet effective:

Effective for annual

New and Amendments to standards periods beginning on
or after
IFRS 9 Financial Instruments 1 January 2023
IFRS 15 Revenue from contracts with customers 1 January 2023
e

13



NORAVIA GOLD
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023(CONTINUED)
IFRS 92 Financial Instruments

IFRS 9, issued in November 2009, introduced new requirements for the classification and
measurement of financial assets. IFRS 9 was amended in October 2010 to include requirements for
the classification and measurement of financial liabilities and for DE recognition.

Key requirements of IFRS 9:

« All recognised financial assets that are within the scope of IAS 39 Financial Instruments:
Recognition and Measurement are required to be subsequently measured at amortised cost or
fair value. Specifically, debt investments that are held within a company model whose objective
is to collect the contractual cash flows, and that have contractual cash flows that are solely
payments of principal and interest on the principal outstanding are generally measured at
amortised cost at the end of subsequent accounting periods. All other debt investments and
equity investments are measured at their fair value at the end of subsequent accounting periods.
In addition, under IFRS 9, entities may make an irrevocable election to present subsequent
changes in the fair value of an equity investment (that is not held for trading) in other
comprehensive income, with only dividend income generally recognised in profit or loss.

» With regard to the measurement of financial liabilities designated as at fair value through profit
or loss, IFRS 9 requires that the amount of change in the fair value of the financial liabilitythat is
attributable to changes in the credit risk of that liability is presented in other comprehensive
income, unless the recognition of the effects of changes in the liability’s creditrisk in other
comprehensive income would create or enlarge an accounting mismatch in profit orloss. Changes
in fair value attributable to a financial liability’s credit risk are not subsequentlyreclassified to
profit or loss. Under IAS 39, the entire amount of the change in the fair value ofthe financial
liability designated as fair value through profit or loss is presented in profit or loss.

The management of the company does not anticipate that the application of IFRS 9 in the future
will have a significant impact on amounts reported in respect of the company’s financial assets
and financial liabilities.

IFRS 15 Revenue from Contracts with Customers

In May 2015, IFRS 15 was issued which establishes a single comprehensive model for entities to use
in accounting for revenue arising from contracts with customers. IFRS 15 will supersede the current
revenue recognition guidance including IAS 18 Revenue, IAS 11 Construction Contracts and the
related Interpretations when it becomes effective.

The core principle of IFRS 15 is that an entity should recognise revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods or services. Specifically, the Standard
introduces a 5-step approach to revenue recognition:

Step 1: Identify the contract(s) with a customer

Step 2: Identify the performance obligations in the contract

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance obligations in the contract

Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation

14




NORAVIA GOLD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023(CONTINUED)
Under IFRS 15, an entity recognises revenue when (or as) a performance obligation is satisfied, i.e.

when ‘control’ of the goods or services underlying the particular performance obligation is transferred
to the customer. Far more prescriptive guidance has been added in IFRS 15 to deal with specific
scenarios. Furthermore, extensive disclosures are required by IFRS 15, However, it is not practicable
to provide a reasonable estimate of the effect of IFRS 15 until a detailed review has been completed.

Amendments to IAS 16 and IAS 38 Clarifications of Acceptable Methods of Depreciation and
Amortisation

The amendments to IAS 16 prohibit entities from using a revenue-based depreciation method for
items of property, plant and equipment. The amendments to IAS 38 introduce a rebuttable
presumption that revenue is not an appropriate basis for amortisation of an intangible asset. This
presumption can only be rebutted in the following two circumstances:

 When the intangible asset is expressed as a measure of revenue; or
« When it can be demonstrated that revenue and consumption of the economic benefits of
theintangible asset are highly correlated.

The amendments apply prospectively for annual periods beginning on or after 1 January 2023.
Currently, the company uses the straight-line method for depreciation and amortisation for its
property and equipment, and intangible assets respectively.

The management of the company does not anticipate that the application of the standard will have a
significant impact on the company’s financial statements.

Early adoption of standards
The company did not early-adopt any new or amended standards in the financial year.

5. Significant Accounting Policies

Statement of compliance
These financial statements have been prepared in accordance with International Financial Reporting
Standards, (IFRS).

For the Companies Act 2002 reporting purposes, in these financial statements the balance sheet is
equivalent to the statement of financial position and the profit and loss account is included in the
statement of profit or loss and other comprehensive income.

Basis of preparation

The financial statements have been prepared under the historical cost basis of accounting as
modified by revaluation of certain financial instruments which are accounted for at fair value on
the assumption that the company will continue trading as a going concern in the foreseeable future.

The principal accounting policies adopted in the preparation of these financial statements remain
unchanged from the previous year and are set out below:
Revenue recognition




NORAVIA GOLD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023(CONTINUED)
Revenue represents the invoiced value of services, exclusive of Value Added Tax (VAT) and trade

discounts where applicable and is recognised when services have been given.

Interest income
Interest income is accrued on a time basis by reference to the principal outstanding and at the

effective interest rate applicable, which is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial asset to that asset’s net carrying amount.

Other income is recognized when earned.

Taxation
The tax expense represents the sum of tax currently payable and deferred tax.

Current taxation is computed for on the basis of the results shown in the financial statements
adjusted in accordance with its applicable tax legislation.

Deferred tax is provided, using the liability method, for all temporary differences between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. Currently
enacted tax rates are used to determine deferred tax.

Deferred tax assets are recognised for all deductible temporary differences to the extent that it is
probable that future taxable profit will be available, against which the deductible temporary
differences can be utilised while deferred tax liabilities are recognised for all taxable temporary
differences.

Foreign currency translation

Transactions during the year which are denominated in foreign currencies are translated into
Tanzanian Shillings at the rates ruling at the transaction dates. Monetary assets and liabilities at
the end of the reporting period, which are denominated in foreign currencies, are translated into
Tanzanian Shillings at rates ruling at that date. Exchange differences resulting from the translations
are dealt with in the profit or loss in the year that they arise.

Significant Accounting Policies (Continued)

Inventories
Inventories are stated at the lower of cost and net realisable value. In general, cost is determined

on the first in first out basis and includes direct costs incurred in bringing stocks to their existing
location and condition. Net realisable value is the estimated price at which inventories can be sold
in the normal course of company after allowing for the cost of realisation.

Provision is made where necessary for obsolete, slow moving and defective inventories.

Property, plant and equipment
Property, plant and equipment are stated at historic cost less accumulated depreciation and any

accumulated impairment.

Depreciation is calculated on the straight-line basis to write off the cost of each asset to its residual
value over its expected useful life. The useful lives applied are as follows:

16




NORAVIA GOLD (TANZANIA) LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023(CONTINUED)

Leasehold improvements are depreciated on the straight-line basis over the remaining period of lease.

For property, plant and equipment purchased or disposed of during the year, depreciation is provided
on a pro-rata basis.

Property, plant and equipment are periodically reviewed for impairment. If the carrying value of
an asset is estimated to be greater than its recoverable amount, it is written down to its estimated

recoverable amount.

The gain or loss arising on the disposal or retirement of an asset is determined between the sales
proceeds and the carrying amount of the asset and is recognised in the profit or loss.

Intangible assets

Costs incurred on computer software are initially accounted for at cost as intangible assets and
subsequently at cost less any accumulated amortisation and any accumulated impairment losses.
Amortisation is recognised in the profit or loss on straight line over the estimated useful lives not
exceeding a period of four years.

Provisions

Provisions are recognized when the company has a present legal or constructive obligation as a result
of past events and it is probable that an outflow of resources will be required to settle the
obligation, and a reliable estimate can be made of the amount of the obligation.

Employees’ entitlements to annual leave are recognised when they accrue to employees. Provision is
made for the estimated liability in respect of annual leave accrued at the end of the reporting period.

Impairment

At the end of each reporting period, the company reviews the carrying amounts of its assets to
determine whether there is any indication that these assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is estimated in order to determine
the extent of the impairment loss (if any).

Significant Accounting Policies (Continued)

Financial instruments

Financial assets and financial liabilities are recognised on the company’s statement of financial
position when the company becomes a party to the contractual provisions of the financial instrument.

Trade receivables

Trade receivables are carried at anticipated realisable value. An estimate is made for doubtful
receivables based on the review of all outstanding amounts at the year-end. Bad debts are written
off when all reasonable steps to recover them have failed.

Trade payables
Trade payables are stated at their nominal value,




NORAVIA GOLD (TANZANIA) LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023(CONTINUED)

Bank borrowings

are recorded at the proceeds received, net of direct

Interest bearing bank loans and overdrafts
ayable on settlement or redemption, are

jssue costs. Finance charges including premiums p
accounted for on an accrual’s basis.

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all

risks and rewards of Directors to the Company as the lessee. All other leases are classified as
operating leases.

Rentals payable under operating leases are amortised on the straight-line basis over the term of
the relevant lease.

Cash and cash equivalents
For the purposes of the statement of cash flows, cash and cash equivalents include cash on hand,

in banks, net of outstanding bank overdrafts and duly reconciled to the related items in the
statement of financial position.

Comparative figures
Where necessary, comparative figures have been reclassified to conform to changes in presentation

in the current year

6. Critical Accounting Judgements and Key Sources of uncertainties

In the application of the accounting policies, management has made judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and underlying assumptions are regularly reviewed and revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period or in the period of the revision and future periods if the revision affects

both current and future periods.

The areas of critical judgements and key sources of estimation uncertainty are as set out below.

Property, plant and equipment
Management reviews the useful lives and residual values of the items of property, plant and

equipment on a regular basis. During the financial year, the management determined no significant
changes in the useful lives and residual values.

Impairment provision
Management carries out a regular review of the status of trade receivables, inventories and other

financial assets to determine whether there is any indication that these assets have suffered any

impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in

order to determine the extent of impairment loss, which is then dealt with in the profit or loss. In

determining whether an impairment loss should be recognized in the profit or loss, management

;:\hecks whether there is objective evidence that the assets are impaired and that the fair values
ave
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2023
Tza

2022
Tzs

3

4

11

12

13

14

17

Cost of snlen

Other income

Administrative expenses

Audit fees 00,000

Total 300,000

300,000

300,600

Selling and distribution expenses

Financial expenses

Inventories

Trade and other receivables
Cash and cash equivalents
Share capital

Trade and other payables

Trade creditors -
Other payables 1.800,000

1,500,000

1,800,000

1,500,000
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21 Property, plant & equipment
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Balances at 315t December 2032
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020(CONTINUED)
declined. Management estimates of the required provisions are based on critical evaluation of the
economic circumstances involved, historical experience and other factors that are considered

relevant,

Taxes
The company is subjected to a number of taxes and levies by various government and quasi-

government regulations bodies. As a rule of thumb, the company recognises liabilities for the
anticipated tax/levies payable with utmost care and diligence. However, significant judgement is
usually required in the interpretation and applicability of those taxes/levies. Should it come to the
attention of managements in one way or other, that the initially recorded liability was erroneous,
such differences will impact on the income and liabilities in the period in which such differences

are determined.
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19. Related Party Transactions

During the year, the company had no any transactions with the management or any other related
parties.

20. Financial Risk Management Objectives and Policies
The company’s activities expose it to a variety of financial risks, including credit risk, and the
effects of changes in foreign currency exchange rates. The company’s overall risk management
programme focuses on the unpredictability of financial markets and seeks to minimize potential
adverse effects on its financial performance.

Risk management is carried out by the finance department under policies approved by the board
of directors. Risk management policies and systems are reviewed regularly to reflect changes in
market conditions, and services offered. The company, through its training, management standards
and procedures, aims to develop a disciplined and constructive control environment, in which all
employees/ and stakeholders understand their roles and obligations.

The most important types of risks are:

e Credit risk

e Liquidity risk

e Market risk which is mainly due to

« Foreign exchange risk and

e Interest rate risk
A description of the significant risk factors is given below together with the risk management policies
applicable.

Credit risk

Potential concentration of credit risk consists principally of short-term cash and cash equivalent
due from related parties, and trade and other receivables. Trade receivables comprise a large and
widespread customer base in the agriculture sector and the company performs ongoing credit
evaluations on the financial condition of its customers. The credit risk on liquid funds with financial
institutions is also low, because the counter parties are banks with high credit ratings.

The amounts presented in the statement of financial position are net of allowances for doubtful
receivables, estimated by the company’s management based on prior experience and the current
economic environment. The carrying amount of financial assets represents the maximum credit

exposure.

The customers under the fully performing category are paying their debts as they continue trading.
The default rate is low. The debt that is overdue is not impaired and continues to be paid. The

finance department is actively following this debt.

The debts which are impaired have been fully provided for. However, management is actively
following up recovery of the impaired debt.

In determining the recoverability of a trade receivable, the company considers any change in
the credit quality of the trade receivable from the date credit was initially granted up to the
reporting date,
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Accordingly, the management believes that there is no further credit provision required in excess

of the allowance for doubtful debts already recognised.

Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated

with financial liabilities. Liquidity risk arises because of the possibility that the entity could be
required to pay its liabilities earlier than expected.

The company manages liquidity risk by monitoring forecast cash flows and ensuring that adequate
borrowing facilities are maintained. The management may from time to time at their discretion
raise or borrow monies for the company as they deem fit. There are no borrowing limits in the
articles of association of the company.

Market risk

(i) Interest rate risk management
The company had borrowings at fixed interest rate as at year-end and hence had nofinancial
assets/liabilities subject to interest rate sensitivity.

(ii) Interest rate sensitivity analysis
At year-end, the company was not exposed to exchange rate fluctuation, as there were
no interest chargeable borrowings or liabilities.

21. Capital Risk Management
The company manages its capital to ensure it will be able to continue as a going concern while
maximising the return to stakeholders through the optimisation of the debt and equity balance.
The capital structure of the company consists of issued share capital and retained earnings.

22, Contingent Liabilities
As per management review at year-end, the company had no contingent liabilities.

23. Capital Commitments
As at 31 December 2023, the company had no capital commitments.

24. Events Subsequent to the end of the Reporting Period
At the date of signing the financial statements, the management is not aware of any other matter
or circumstance arising since the end of the financial year, not otherwise dealt with in these
financial statements, which significantly affected the financial position of the company and results
of its operations.

25. Fair Values
The management considers that there is no material difference between the fair value and

carrying \:’alue of the company’s financial assets and liabilities where fair value details have not been
presented.
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20. Incorporation

The company is incorporated in the United Republic of Tanzania under the Companies Act, 2002,

The registered office is as disclosed in page 1 under the corporate information page.

27, Currency
The financial statements are presented in Tanzanian Shillings (TZS), which is also the functional

currency.

Cortified a1 Trun Copy of the Orlginal

Hendrlck Danlel Matiku
Advpeale, Notary Putlic & Commiasians®

E‘:‘% :::m. 'tl}’\-\. )
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REPORT AND FINANCIAL STATEMENTS TO THE MANAGEMENT OF
NORAVIA GOLD (TANZANIA) LTD
FOR THE YEAR ENDED 31 DECEMBER 2024

Risk management and internal control

The efficiency of any internal control system is dependent on the strict observance of prescribed
measures. There s always a risk of non-compliance with such measures by staff. While no system
of internal control can provide absolute assurance against misstatement or losses, the company's
system is designed to provide the management with reasonable assurance that the procedures in
place are operating effectively. The management assessed the internal control systems throughout
the financial year ended 31 December 2024 and is of the opinion that they met accepted criteria.

Solvency
The management confirms that applicable accounting standards have been followed and that the
financial statements have been prepared on a going concern basis. The management has reasonable

expectation that his company has adequate resources to continue in operational existence for the
foreseeable future,

Employees' welfare

There has been continued good relation between employees and management for the year 2024.
There were no unresolved complaints received by management from the employees during the year.
A healthy relationship continues to exist between management and staff.

Disabled persons

The company accepts disabled persons for employment for those vacancies that such persons are
able to fill.

Directorships
The directors who held office during the year and to the date of this report is set out on page 1.
Going Concern

The directors have reasonable expectation that the company has adequate rescurces to meet its
operational needs and continue in operation for the foreseeable future

Auditor
The company’s auditor, UMOJA AUDIT ASSOCIATES expressed its willingness to continue in office
in accordance with the Tanzanian Companies Act 2002.

By order of the Board of Directors
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REPORT AND FINANCIAL STATEMENTS TO THE MANAGEMENT OF
NORAVIA GOLD (TANZANIA) LTD

FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF MANAGEMENT RESPOMSIBILITIES

The Tanzanian Companies Act, 2002 requires the management to prepare financial statements for
each financial year, which give a true and fair view of the state of affairs of the company as at the
end of the financial year and of the operating results of the company for that year. It also requires
the management to ensure that the company keeps proper accounting records which disclose with
reasonable accuracy at any time the financial position of the company. The management is also
responsible for safeguarding the assets of the company.

The management is responsible for the preparation of financial statements that give a true and fair
view in accordance with International Financial Reporting Standards and the requirements of the
Tanzanian Companies Act, 2002 and for such internal controls as management determine are
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

The management accepts responsibility for the annual financial statements, which have been
prepared using appropriate accounting policies supported by reasonable and prudent judgments and
estimates, in conformity with International Financial Reporting Standards and in the manner
required by the Tanzanian Companies Act, 2002. The management is of the opinion that the financial
statements give a true and fair view of the state of the financial affairs of the company and of its
operating results. The management further accepts responsibility for the maintenance of
accounting records which may be relied upon in the preparation of financial statements, as well as
adequate systems of internal financial control.

Nothing has come to the attention of the managements to indicate that the company will not
remain a going concern for at least the next twelve months from the date of this statement.

Certilied s True Copy of the Original , L
Hendrick Danlel Matiku //"f é]2525
Lévocate, Notary Public & Commissioner /
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United Republic of Tanzania
Business Registrations and Licensing Agency

@BRELA
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Application for Annual Return of a Company

Companies Act (Cap 212)
APPLICATION
Tracking number G2506G16-0004
Application date 16/06/2025 20.07:230
APPLICANT
National ID 19880415371020000111
Name SAUMU OMARI ULOMI
Gender Female
Date of birth 15/04/1988
Nationality Tanzanian
E-mail Address saumuomary@gmail.com
Mobile Phone Numbers 255767531252
Can this person update data in ORS? No
INFORMATION ABOUT COMPANY
TIN 124836190
Incorporation number 97588
Company name NORAVIA GOLD (TANZANIA) LIMITED
Company type Private company Limited by shares
Incorporation date 05/03/2013 00:00:00
Accounting date 3112
REGISTERED OFFICE
Region Dar Es Salaam, District llala CBD, Ward Kivukoni, Postal
Regiserod offce St 11101 SPSmcCHAO STRSEY. foud e s i
P.0. BOX 38568
E-mail info@noravia.com
Mobile Phone Number 255750941958

BUSINESS ACTIVITY
Name of activity
Name of activity

DIRECTORS
DIRECTOR 1
Can this person update data in ORS?

0839 - Other mining and quarrying n.e.c. , Main activity
2410 - Manufacture of basic iron and steel , Main activity




Passport number
Name

Gender

Date of birth
Nationality

E-mail Address
Moblle Phone Number
Residential address

DIRECTOR 2

Can this person update data in ORS?
Passport number

Name

Gender

Date of birth

Nationality

E-mail Address

Mobile Phone Number
Residential address

COMPANY SECRETARY
Can this person update data in ORS?

National ID

TIN

Name

Gender

Date of birth
Nationality

E-mail Address
Mobile Phone Number
Reslidential address

AY2085994)

BOGOS CHATZANTOURIAN
Male

08/10/1955

Greek

info@noravia.com
J06944571143

Greece, Ethnarchou Makariou,30,17234 Dafni Attiki, Greece,
306944571143, 17234 Dafni,

No

AT6152594

CHRISTOS CHRISTOS
Male

0711111959

Greek
c.christou59@gmail.com

306979917770

Greece, Petrou Ralli 351 Nikaia Attica, Greece, 306979917770,
255222196825, 18450 Nikaia Attica ,Greece ,

Yes
19880420141120000421

JOSEPH EMMANUEL NDAMBO
Male

20/04/1988

Tanzanian
m.panos@hotmail.com
255655983429

Tanzania, Region Dar Es Salaam, District Kinondoni, Ward
Wazo, Postal code 14130, Tegeta Wazo Chasimba Street.

AUTHORISED SHARE CAPITAL

Class of shares Number of shares  |Value Aggregate nominal value  |Currency |
Ordinary 100 1000000 100000000 TZS
Total: 100000000 TZS
SHAREHOLDERS
SHAREHOLDER 1
Company number HE 221002
Name NORAVIA LIMITED
E-mail Address info@noravia.com
Mobile Phone Number 306944571143
Registered office Cyprus, Andreas Zacos Street ,Egkomy, 2004 Nicosia Cyprus,

306044571143, 2404 Nicosia Cyprus,




Ordinary
SHAREHOLDER 2

Passport number

Name

Gender

Date of birth

Nationality

E-mail Address

Mobile Phone Number

Residential address

Ordinary

NORAVIA GOLD (TANZANIA)
LIMITED, Director BOGOS
CHATZANTOURIAN

NORAVIA GOLD (TANZANIA)
LIMITED, Director CHRISTOS
CHRISTOS

NORAVIA GOLD (TANZANIA)
LIMITED, Company secretary
JOSEPH EMMANUEL NDAMBO

09

AY2859943

BOGOS CHATZANTOURIAM
Male

08/10/1955

Grenk

info@noravia,.com
306944571143

Greece, Ethnarchou, Makariou 30, 17234Dafni, Attiki Greaca,
306944571143, 17234,

B( ]//// " iq lo6 | 2y
XY

Signature and date

/ P - 16( 06 | 2023
L

Signature and date
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Signature and date

Cartitied as Trus Copy of the Original
Hendrick Danlel Matiku
Advocate, Nolary ru::;: Commizsloner
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NORAVIA GOLD TZ LTD
P. 0. BOX 13708
DAR ES SALAAM TANZANIA
INCORPORATION NO. 97588

CERTIFIED TRUE COPY OF AN EXTRACT OF THE MEMBERS RESOLUTION PASSED AT
THE MEETING OF MEMBERS HELD AT THE REGISTERED OFFICE OF THE COMPANY
ON 12™ JUNE 2025 AT 15:00 HRS.

CORAM

1. BOGOS CHATZANTOURIAN (Chairperson of the meeting)
2. BOGOS CHATZANTOURIAN for and on behalf NORAVIA LIMITED
3. JOSEPH EMMANUEL NDAMBO (secretary of the company)

MEMBERS RESOLUTION:

1. Rtisresolved that Mr. EVANGELOS VATSALIA who previously held the position of
Company Director, is hereby removed from that position.

2. ltisfurther resolved that, Mr. CHRISTOS CHRISTOU is hereby appointed as the new
Company Director.

3. This resolution be notified to Brela and all other relevant authorities.

We hereby satisfy the above to be true copy of the minute of the meeting of
members.

Dated at Dar es Salaam this 4’%. Day of June 2025

..........................................

----------- e L T T

BOGOS CHATZANTOURIAN for and




