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Despite 2023 being a year of significant global challenges and shifting market conditions, The
National Gas Company of Trinidad and Tobago Limited (NGC) and the wider NGC Group have
demonstrated resilience and adaptability within a rapidly evolving energy landscape.

In its Summary Consolidated Financial Statements for the Year Ended 31 December 2023, The
NGC Group reported a profit before tax of TT$24 million and a net loss after tax of TT$1.3 billion.
This outcome reflects the impact of a sharp reduction in international energy commodity prices:
in 2023, average ammonia prices decreased by 59%, methanol prices fell by 20% and liquefied
natural gas prices fell by 68% compared to 2022 levels.

It also reflects a one-time, non-cash impairment charge of TT$1.5 billion for goodwill. This
impairment adjustment was recorded in accordance with International Financial Reporting
Standards (IFRS) to ensure that the Group assets are not carried at a value greater than its
recoverable amount, particularly considering reduced gas volumes and global declines in
ammonia, methanol and liquefied natural gas prices.

It is important to note, however, that excluding this one-time adjustment, the Group’s underlying
performance remains strong, with an adjusted pre-tax profit of TT$1.86 billion, despite the
challenging global market dynamics. In fact, the Group marked several significant achievements
in 2023:

e The Group contributed TT$2.02 billion in taxes and dividends to the Government of the
Republic of Trinidad and Tobago

e Key historical gas curtailment claims were resolved

e Rigorous contract management practices were implemented that reinforce the Group’s
commitment to reliable energy supply and stable operational performance

e The Shell Trinidad and Tobago Limited Domestic Gas Supply Contract was extended to
incorporate Manatee gas

e NGC's shareholding in Atlantic LNG was increased, which in turn increases the value to be
derived for Trinidad and Tobago from the LNG business

e NGC acquired a 20% non-operating interest in Venezuela’s Dragon Field

e National Energy introduced Trinidad and Tobago’s first low exhaust tug

e The Group expanded national accessibility to cleaner transport fuels through CNG



e NGC achieved a 21% methane reduction from routine venting and fugitive sources,
cutting emissions from 16.98 to 13.43 thousand tonnes of CO,e and meeting nearly half
of its 2025 venting target

e Decarbonisation efforts were strengthened with the establishment of NGC Green, a new
subsidiary focused on renewable energy and sustainable transportation

e Through its equity stake in the Brechin Castle Solar Project, a 92 MW solar farm poised to
become the Caribbean’s largest, NGC is positioned to drive forward Trinidad and Tobago’s
renewable energy goals by 2030

e On the adaptation front, NGC launched the Climate Adaptation and Resilience Portal
(CARP) to provide stakeholders with data and resources for proactive climate action

e Under the ‘Beyond 315’ initiative, NGC will partner with the Institute of Marine Affairs on
a mangrove restoration programme, enhancing biodiversity, flood resilience, and carbon
capture for local communities

These highlight achievements do not include the Group’s ongoing efforts to support and sustain
domestic industry through its gas supply contracts, industrial port and estate management and
other energy services.

Looking to the future, the Group remains cautiously optimistic, supported by a solid foundation
and a clear vision for sustainable growth. The Group is focused on optimising and expanding its
asset base, enhancing operational efficiency, and advancing its clean energy portfolio. The
journey forward will be guided by disciplined capital allocation, innovation, and sustainable
practices.

The Board and leadership teams are confident in the Group’s ability to transform recent
challenges into avenues for growth, ensuring that the business remains at the forefront of energy
in Trinidad and Tobago, and a recognised leader in the global energy sector.
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