\BT Holdings, Ltd.

Consolidated report as at March 31, 2024 and 2023

The consolidated financial statements include the accounts of the Company and its wholly-owned
subsidiaries. The accompanying unaudited and unreviewed interim consolidated financial
statements have been prepared in accordance with International Financial Reporting Standards
(IFRSs). The accompanying interim consolidated financial statements have not been reviewed by
an independent registered public accountant.
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\BT Holdings, Ltd.

Consolidated Statement of Financial Position
(expressed in United States Dollars)

Assets

Assets | 31.03.2024 | 31.03.2023 |
Cash and cash equivalents 8,158,340 4,760,546
Financialinstruments held fortrading 239,164,915 253,325,407
Derivatives financial instruments 35,446,741 11,573,903
Loans and advances 17,835,780 13,113,064
Interestreceivable 1,269,329 1,435,888
Otherreceivables 284,151 447,812
Fixed assets 16,940 20,368
Other assets 2,294,364 2,085,157
Total assets 304,470,561 286,762,145

Liabilities and shareholder's e quity

Liabilities 31.03.2024 31.03.2023

D e p osits:

Demand 80,514,211 99,343,561

Time 24,693,037 22,874,632
Derivatives financial instruments 34,677,770 11,860,615

Interest payable 203,969 96,262
Accounts payable and accrued expenses 3,115,239 4,765,376
Provisions for operational expenses 950,000 0
Otherliabilities 1,011,615 1,258,557
Total liabilities
Shareholder's equity:
Share capital 8,748,000 8,748,000
Tre asury shares (408,488) (408,488)
Retained earnings 150,965,208 138,223,629
Total shareholder's e quity
Total liabilities and shareholder's e quity

See accompanying notesto financial statemen
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VBT Holdings, Ltd.

Consolidated Statement of Comprehensive Income
(expressed in United States Dollars)

Interest 31.03.2024 31.03.2023
Interestincome 1,871,205 1,719,377
Interest expense (210,807) (137,622)
Trustee fee income 685,672 597,736
Deposit and payment service chargeincome 335,845 271,451
Commission income 384,453 321,818
Managementfeeincome 505,672 408,105
Managementfee expense (217,477) (132,629)
Commission expense (813,903) (174,796)
Operating income 31.03.2024 31.03.2023
Dividend income 146,189 142,867
Nettrading gain 3,636,089 5,565,694
Netrealised foreign exchange gain (loss) (671,276) 383,062
Unrealised gain (loss) on open forward contract 921,534 (109,504)
31.03.2024 31.03.2023
Direct operating expenses (610,182) (1,333,661)
Miscellaneous (4,039) (3,802)
Governmentlicence fees (38,120) (40,948)
Bank charges (66,160) (79,415)
Professional services (799,773) (182,993)
Audit and accountancy (32,068) (74,450)
[ (1550342)] (1,715,269)

Netincome (loss ) before extraordinary items m 7,140, 290

Income tax expense

et moome (om0 Yo L 5022858 1.140.250.
Netincome (loss) forperiod [ 31.03.2024 | 31.03.2023
Attributable to shareholders before extraordinary ite ms 5,022, 853 7,140, 290
Extra ordinary |te ms

O 158 aTDMTabI0 1O SharON OIS 5022853 7,140,290
Earnlng (loss) per share (2024: 370,645 2023:

370,645) 13.55 19.26

Vd
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VBT Holdings, Ltd

Consolidated Statement of Changes in Shareholders Equity

(expressed in United States Dollars)

Share Capital |Retained Earning| Total Equit
Balance at December 31,2023

8,339,512 145,942,355 154,281,867
Total comprehensive income (loss) forthe period 5,022,853 5,022,853
Cash dividend payable 0 0

Balance at March 31, 2024

150,965,208 159,304,720

See accompanying notesto financial statements
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\BT Holdings, Ltd.

Consolidated Statement of Cash Flows
(expressed in United States Dollars)

Cash provided by (applied in):

Operating activities 31.03.2024 31.03.2023
Netincome (loss) forthe short period 5,022,853 7,140,290
Add (deduct):

[tems notinvolving the movement of funds :

Net (gains) loss on investments (3,636,089) (5,565,694)
Net foreign exchange (gains) loss 671,276 (383,062)
Movementin unrealised gain (loss) on open forward

contract (921,534) 109,504
Depreciation on fixed assets 1,493 1,362
Net changesin non-cash balancesrelating to

operations:

Loans and advances (2,380,850) 827,850
Interestreceivables (60,205) 60,652
Otherreceivables (1,055,656) (926,735)
D e p osits (7,773,549) (880,151)
Interest payable 46,765 29,721
Accounts payable and accrued expenses 863,424 3,386,973
Provisions for operational expenses (756,723) 0
Other assets (1,436,138) (1,030,812)
Otherliabilities (22,946) (3,036,418)

Net cash (used in) provided by operating activities 11,437,879)]  (266,520)]

Investing activities

Dividends paid 0 0

Purchase of office furniture, equipment and leasehold (687) 0

Net (purchase) sale of investment 11,371,955 (1,499,808)
Net cash provided by (used in) investing activities| 11,371,268 (1,499,808)
Financing activities I
Repurchase of shares 0 0

Net cash used in financing activities o] 0]
Increase (decrease) in cash and cash

equivalents during period 66,611 1,766,328

Cash and cash equivalents at beginning of period 8,224,952 6,526,874
8,158,340 4,760,546

See accompanying notesto financial statements W
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\BT

Notesto Consolidated Financial Statements
March 2024

1. Incorporation and background information

VBT HOLDINGS, LTD. (the “Company”) was incorporated as an exempted company
underthe Companies Act of the Cayman Islands on July 13, 2006. The Company is the
sole shareholder of VBT Bank & Trust, Ltd., an entity incorporated as an exempted
company under the Companies Act of the Cayman Islands on March 23, 1987. The
Bank holds a category “B” Banking and Trust license under the Banks and Trust
Companies Act, a Mutual Fund Administrator’s License under the Mutual Funds Act as
well as a Securities Investment Business license under the Securities Investment Business
Act.Itisengaged in providing offshore banking and trust servicesto Venezuelan clients.
On June 7, 2007, the Cayman Islands Stock Exchange admits the Company on its
official list.

The principal place of business of the Company is 1stFloor, The Harbour Centre, 42 North
Church Street, George Town, P.0. Box 454, Grand Cayman KY1-1106, Cayman Islands.
The presentation currency of the Group is the United States dollar and not the local
currency of the Cayman Islands reflecting the fact that substantially all of the Group’s
assets and liabilities are denominated in United States dollars.

Venecredit Securities, Inc., was incorporated in May 2001 and is a broker-dealer
registered with the Securities and Exchange Commission (SEC). Commenced
operations in March 2002, is a wholly-owned subsidiary of VBT Holdings, LTD., offers
securities transaction services to its customers, clears its securities transactions on a fully-
disclosed basis through Pershing LLC, a subsidiary of The Bank of New York (Pershing), is
a member of and isregulated by the Financial Industry Regulatory Authority, primarily
operatesin South Florid a.

2. Significant accounting policies

The financial statements are prepared in accordance with International Financial
Reporting Standards (“IFRS”). The Group adopted the revised versions of IFRS that are
currently effective. The significant accounting policies and their effect on financial
statements are as follows:

(a) Basis of preparation

The financial statements are prepared on a fair value basis for financial assets
and liabilities at fair value through profit and loss Other financial assets and
liabilities and non-financial assets and liabilities are stated at amortized cost or
historic cost.

(b) Basis of consolidation
(i) Subsidiary

A subsidiary is an entity controlled by the Company. Control exists when the
Company has the power, directly or indirectly, to govern the financial and
operating policies of an entity so as to obtain benefits from its activities. The
financial statements of the subsidiary are included in the consolidated financial
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BT

Notesto Consolidated Financial Statements
March 2024

statements from the date that control commences until the date that control
ceases.

(ii) Transactions eliminated on consolidation

Intragroup balances and transactions are eliminated in preparing the
consolidated financial state ments.

(c) Use of estimates

The preparation of financial statements in accordance with IFRS requires
management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities
at the dates of the financial statements and the reported amounts of income
and expenses during the period. Actualresults could differ from those estimates.

(d) Foreign currency translation

Transactions in foreign currencies are translated at the foreign exchange rate
ruling at the date of the transaction. Monetary assets and liabilities
denominated in foreign currencies at the balance sheet dates are translated to
United States dollars at the foreign exchange rate ruling at the date. Foreign
exchange differences arising on translation are recognized in the state ments of
income. Non-monetary assets and liabilities denominated in foreign currencies
that are stated at fair value are translated to the reposting currency at the
foreign exchange ratesruling atthe date thatthe values are determined.

(e) Financial instruments

The Group adopted IFRS9 and designated all its debt and equity investments
and derivative financial instruments into the financial instruments at fair value
through profit orloss category.

(i) Classification

Financial instruments classified at fair value through profit or losses are those
that the Company principally holds for the purpose of short-term profit
taking. These include investments in debt and equity instruments,
commercial paper, mutual fund participation units, liabilities for securities
sold short and forward foreign exchange contracts. All derivative financial
instruments in a netreceivable position (positive fair value) are reported as
financial assets held for trading. All derivative financial instruments in a net
payable position (negative fair value) are reported asfinancialliabilities held
fortrading.

Financial assets classified as loans and receivables include loans and
advances to related parties and others customers, interest receivable and
otherreceivables.
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Notesto Consolidated Financial Statements
March 2024

Financialliabilities not at fair value through profit orlossinclude demand and
time deposits, interest payable, accounts payable, accrued expenses and
others liabilities.

(ii) Recognition

The Company recognizes financial assets and liabilities on the date it
becomes a party to the contractual provisions of the instrument. From this
date, any gains and arising from changes in fair value of assets or liabilities
arerecognized in the statements ofincome.

Loans and receivables are recognized on the day are granted by the
Group.

(iii) Measurement

Financial instruments are measured initially at cost, which is the fair value of
the consideration given orreceived.

Subsequent to initial recognition all instruments classified at fair value
through profit or loss are measured at fair value, except for any instrument
that does not have a quoted market price in an active market and whose
fair value cannot be reliably measured. In such cases, such financial
instruments are stated at costlessimpairmentlosses, if any.

Financial liabilities, other than those at fair value through profit or loss and
loans and receivables are measured at amortized cost less impairment
losses, if any.

(iv) Fairvalued measurement principles

The fair value of financialinstrumentsis based on their quoted market price
at the Balance Sheet date without any deduction for transaction costs. If a
quoted market price is not the available. The fair value of the instrument is
estimated using management’s best estimates, taking into account current
market conditions and the credit quality of the counterparties.

(v) Gains and losses on subsequent measurement

Unrealized gains and losses arising from a change in the fair value of trading
instruments are recognized in the statements ofincome.

Gains and losses arising from a change in the fair value of trading
instruments in relation to foreign currency exchange differences are
recognized in the statement ofincome.
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BT

Notesto Consolidated Financial Statements
March 2024

(vi) Specific instruments
Cash and cash equivalents

Cash and cash equivalents comprise cash at banks and with brokers, call
deposits, interest bearing time deposits, short-term investments an
repurchase agreements with original maturity date of three months or less
when purchased.

Loans and advances

Loans and advances are reported net of allowances to reflect the
estimated recoverable amounts.

Forward contracts

The Group may enter into forward foreign currency exchange contracts
primarily to hedge against foreign currency exchange rate risk on its non-US
dollar denominated investment securities. When entering into a forward
currency contract, the Company agrees to receive or deliver a fixed
quantity of foreign currency for an agreed-upon price on an agreed future
date. These contracts are value daily, and the Company’s net equity
therein, representing unrealized gain or loss on the contracts as measured
by the difference between the forward foreign exchange rates atthe dates
of entry into the contracts and forward rates at the reporting date, is
included in the balance sheets. Realized and unrealized gains and losses
are included in the statements ofincome. These instrumentsinvolve market
and credit risk in excess of the amount recognized in the Balance Sheets.
Risks arise from the possible inability of counterparties to meet the terms of
their contracts and from movement in currency and securities values and
interest rates.

(f) Derecognition

A financial asset is derecognized when the Group loses control over the
contractual rights that comprise that asset. This occurs when the rights are
realized, expire or are surrendered. A financialliability is derecognized when itis
extinguished.

(g) Impairment

Financial assets are reviewed at each balance sheet date to determine
whetherthere is objective evidence ofimpairment.

The recoverable amount of the Group’sloans and advancesis based on the
Group’s historical credit experience. This credit experience takes into account
any risks specific to the borrower, the net selling price, the value of any
collateral and any expected future cash flows inherent in the loan or
advanced.

’,
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BT

Notesto Consolidated Financial Statements
March 2024

If the recoverable amount of a loan or advance is less than its carrying
amount, animpairment lossisrecognized. Impairment losses are recognized in
the statements ofincome.

If in a subsequent period the amount of impairment loss decreases, and the
decrease can be linked objectively to an event occurring afterthe write-down,
the write-down orthe allowance isreversed through the statements ofincome.

(h) Long term loan

Long term loans are initially recognized at cost. Subsequent to initial
recognition, long term loans are stated at amortized cost with any difference
between cost and redemption value being recognized in the statement of
income overthe period ofthe loan using the effective interestrate method.

(i) Interestincome and expense

Interest income and expense isrecognized in the statements of income as it
accrued, taking into account the effective yield of the asset or an applicable
floating rate. Interest income and expense includes the amortization of any
discount or premium or other differences between the initial carrying amount
of aninterest-bearing instrument and its amount at maturity.

(i) Fees and commissions

Fees and commissions arise on financial services provided by the Group and
arerecognized when the corresponding service is provided.

(k) Nettrading income

Net trading income includes gains and losses arising from disposals and
changesin fairvalue of trading instruments.

(I) Taxation

There are no taxes on income or gains in the Cayman Islands and the
Company and VBT Bank & Trust have received an undertaking from the
Governorin Cabinet of the Cayman Islands exempting them from local taxes
on all income, profits, gains and appreciations. In addition, management
believes that the Company and Bank are not subject to taxation by any other
jurisdiction. Venecredit Securities, Inc. is subject to taxation in the United States
of America.
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BT

Notesto Consolidated Financial Statements
March 2024

3.

Share capital

31.03.2024 31.03.2023

Authorized, issued and fully paid: 0 0

388,800 ordinary shares of USD 22.5 each 8,748,000 8,748,000

Balance at beginning of

Tre asury shares (2024:18,155; 2023: 18,155) 408,488 408,488
8,339,512 8,339,512

The Directors may declare dividends and distributions on shares in issue and authorise
payment of the dividends or distributions out of the funds of the Group. No dividend or
distribution shall be paid except out of the realised or unrealised profits of the Group, or
out of the additional paid in capital account or as otherwise permitted.

4,

(a)

Dividends

The Directorsresolved to approve a cash dividend consisting of US$ 8.00 per share
to the Shareholders registered as at August 31, 2023 and US$ 9.00 per share to the
shareholdersregistered as at March 31, 2023.

Fair value information

A portion of the Group’sfinancial assets and liabilities are short-term, whit maturities
within one year. The carrying amounts of these financial assets and liabilities
approximate fairvalue because of the short maturity of these instruments.

Interest is based on floating rates for long-term financial assets and liabilities.
Therefore, the recorded amount of long-term financial assets and liabilities in
financial statements approximates their fair value, since the cash flows of assets
and liabilities with marketinterestrates.

Unless otherwise disclosed in these financial statements, the following assumptions
are used by management to estimate the fair value of each class of financial
instrum e nts:

Cash and cash equivalents
The carrying value approximates fairvalue due to theirshort-term nature.
Financial instruments held-for-trading, loans and advances and other assets

Investments and derivative financial instruments such as forward contracts are
considered trading instruments and are carried at quoted dealer prices, which
approximate fairvalue.
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BT

Notesto Consolidated Financial Statements
March 2024

All significant loans and receivables mature within one year. Assuch, the carrying
amount approximates fair value because of the short-term nature of these
instruments.

Due to the nature of the other assets,itisimpracticalto determine theirfairvalue.
(c) Time and demand deposits

The carrying value of time and demand deposits approximate their fair value due
to the short-term mature of the deposits and due to the factthatthey bearrates of
interest which fluctuate with market rates.

Fair value estimates are made at a specific point in time, based on market
conditions and information about the financial instruments. These estimates are
subjective in nature and involve uncertainties and matters of significant judgment
and therefore, cannot be determined with precision. Changes in assumptions
could significantly affect the estimates.

6. Risk management disclosures

The most important types of risk to which the Group is exposed are credit risk,
liquidity risk and market risk, which includes currency risk.

Trading activities

The Group’s financial instruments held for trading consist of positions in various
government and corporations, as well as investmentsin mutual funds. Credit risk is
the risk of counterparty default. Credit risk is generally higher when a non-
exchange traded financial instrument is involved because the counterparty for
non-exchange traded financialinstrumentsis not backed by an exchange-clearing
house. Since the majority of the Group’s financial instruments held for trading are
traded onrecognized exchanges, itisthe management’s belief that the Group is
not exposed to significant credit risk on itsinvestments.

All financial instruments are subject to market risk, the risk that future changes in
market conditions may make an instrument less valuable or more onerous. Trading
instruments are recognized at fair value and all changes in market conditions
directly affect netincome.

Non-Trading activities

In the case of non-trading financial instruments, the Group is subject to both credit
risk and interest rate risk. Credit risk is the risk that the counterparty to the loan or
advance might default on their obligation. Interest rate risk of interest rate
fluctuations to the extent that interest-earning assets and interest-bearing liabilities
mature orreprise at different times orin differing amounts. To manage the level of
credit risk, the Company only deals with counterparties of good credit standing,
and where appropriate, obtain collateral.

/’
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\BT Holdings, Ltd.

Notesto Consolidated Financial Statements
March 2024

Liquidity risk arises in the general fun

ding of the Group’s activities and in the

management of positions. Itincludes both the risk of being unable to fund assets at
appropriate maturities and rates and the risk of being unable to liquidate an asset

areasonable price and in an appropri
the parent. In addition, the Group ho
liquidity risk managementstrategy.

7. Operating Revenue information
For the period from VBT Bank &
01.01.2024 to 31.03.2024 Trust, Ltd.
Operating income
Dividend income 145,988
Net trading gain (loss) 1,370,971
Netrealized foreign
exchange gain (669,258)
Unrealized loss on open
forward contract 921,534

1,769,235

ate time frame. Liquidity risk is managed by
Ids a portfolio of liquid assets as part of is

Venecredit VBT Holdings,
Securities, Inc. Ltd. Total

201 0 146,189
276,124 1,988,994 3,636,089
0 (2,018) (671,276)

0 0 921,534

276,325 1,986,976 4,032,536

8. Operating Revenue information

VBT Bank &
Trust, Ltd.

For the period from

01.01.2023 to 31.03.2023

Operating income

Venecredit VBT Holdings,
Securities, Inc. Ltd. Total

Dividend income 142,864 3 0 142,867
Nettrading gain (loss) 3,478,873 237,921 1,848,900 5,565,694
Net realized foreign
Exchange gain 377,469 0 5,593 383,062
Unrealized loss on open
forward contract (109,504) 0 0 (109,504)
3,889,702 237,924 1,854,493 5,982,119
Page 12 ,
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\BT Holdings, Ltd.

Notesto Consolidated Financial Statements
March 2024

For the period from
01.01.2024 to VBT Bank & Trust, | Venecredit Securities, | VBT Holdings,

31.03.2024 Ltd. Inc. Ltd.

Profit (loss) before
extraordinary
items 2,636,763 441,685 1,944,405 5,022,853

2,636,763 441,.685 1,944,405 | 5,022,853

For the period from
01.01.2023 to VBT Bank & Trust, | Venecredit Securities, | VBT Holdings,
31.03.2023 Ltd. Inc. Ltd.

Profit (loss) before
extraordinary
items 4,900,843 208,562 2,030,885 7,140,290

4,900,843 208,562 2,030,885 | 7,140,290
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\BT Holdings, Ltd.

42 North Church Street, 1st Floor, The Harbour Centre, George Town, Grand Cayman , Cayman Islands KY1-1106




