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INDEPENDENT AUDITOR’S REFORT

To the Participants of
TONTON INVESTMENT LLC

Opinion

We have audited the accompanying financial statements of TONTON INVESTMENT LLC {(hereinafier, “the
Company™), which comprise the Statement of Financial Position a3 at 31 December 2024, the Statement of
Profit or Loss and other Comprehensive Income, the Statement of Changes in Equity, and the Statement of
Cash Flows for the period then ended, and notes o the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the

Company as at 31 December 2024, and of its financial performance and its cash flows for the period then
ended in accordance with International Financial Reporting Standards ([FR5s),

Basis for Opinion

We conducted our audit in accordance with International Standards en Auditing ([SAs). Our responsibilities
under those standards are further described in the Auditors® Respomsibilities Jor the Audit of the Fimancial
Statements section of our report. We are independent of the Company in accordance with the Intemational
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants (IESBA Code) and with
the ethical requirements that are relevant to our audit of the financial staternents in Armens, and we have
fulfilled cur ethical responsibilities in scoordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

ADVISORY » ASSURANCE ACCOUNTING *TAX
Baker Tilly Armenia CISC is a member of the global netwark of Baker Tilly International Lid., the members of which
ara separate and independent legal entities.
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Respansibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accm'!;hnn:
with TFRS, and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstarement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability o
continue as 8 going concem, disclosing, #s applicable, mutters related to going concemn and vsing the going
concern basis of accounting unless management either intends to liguidste the Company or to ceasé operations
or has no realistic alternative but to do so.

Theose charged with govemance are responsible for overseeing the Company’s financial reporiing process.

Aunditor's 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 errar and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantes that an audit conducted in
sccordance with 15As will always detect a material misstatement when it exists. Misstslemenls can arise from
fraud or error and are considered material if, individually or in the aggrepate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Ag part of an audit in accordance with the 1SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

s [|dentify and assess the risks of material misstatement of the financial statements, whether due to
fravd or error, design and perform audit procedures responsive to those risks, and obtain awdit
evidence that is sufficient and appropriate to provide a basis for our opmion. The sk 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 contral.

s Obtain an understanding of internal control relevant w the audit in order to design sudit procesdures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

= Evaluate the appropristeness of secounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concem basis of accounting and,
based on the audit evidence obtained, whether a2 material uncertamty exists related to events or
conditions that may cast significant doubt on the Company”s ability to continue as a going concern.
If we conclude that a material uncertainty exists, then we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Ouwr conclusions are based on the audit evidence obtained up 1o
the date of our auditor's repart. However, future events or conditions may cause the Company (o
cease o continue as a going concem.

» Evaluate 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 fair presentation.

We communicate with those charged with gevernance regarding, among other matters, the planned scope
and timing of the awdit and significant sudit findings, including any significant deficiencies in internal
control that we identify during our audit,

Auditor

M. Mkrichyan
11.03.2025

ADVISORY - ASSURANCE "ACCOUNTING -TAX
Baker Tilly Armenia CISC is a member of the global network of Baker Tilly Intermational Lid., the members of which
are scparate and independent legal entities,



Tonton Investment LLC Financitol Stavemenis
A1 December 2024

STATEMENT OF PROFIT OR LOSE AND OTHER COMPREHENSIVE INCOME
For the period ended 31 December 2024

(AMD ths,)
= Year ended as at  Year ended as at
31.12.2024 31.12.2023
Interest and similar income g 515,465 424,610
Interest and similar expense 5 {442.650) (463 BOT
Net interest income / (exponse) 71,815 (39,281}
Income from dividends - 2,502
Net trading income & 126,222 126,650
Other income 15 i7
General administrative expense T (57,901 {&1.014)
Mher expense B (14,228) {54,826)
Profit/(Loss) before taxation 126,923 (25,864)
Income tax expense = =
Total profit/{loss) for the year 126,923 (25.564)
Orther comprehensive income
Revaluation of financial assets at fair valoe through oiher
comprehensive income (FYTOCT) — - -
Dither comprehensive income after taxation = i
Comprehensive income 126,923 (25,864)

The sccompanying notes =19 are the integral part of these financial statements.



Tontew Iovestment LLC

Financiol Stutements
Il Decewber 2534
STATEMENT OF FINANCIAL POSITION
As at 31 December 2024
(AMT thy, )
As at As at
T Signes 31122023

Assets
Cash and cash equivalents g 68,950 168,643
Amounts due from banks 10 555088 50,9045
Financial assets at fair valye through profit or loss 254 2,319
Loans provided 11 44,552 34,497
Investments held to maturity 2 4,851,286 4,773,072
Preperty and equipment 13 9,583 2,447
Chher assets 713 E63
Total assets Mﬁ 5432767
Liabilities
Limbilities towards the banjks 14 4,984 695 4,955 39
Bomowings received 15 52,742 115,095
Financial liabilities at fair value through profit or losg 4,700 -
Other libilities 2651 2,660
Total liabilities Syl44, 755 5,073,152
Equity
Charter capital 16 412,000 412,000
Retained earnings 74,538 {52,385)
Total equity 486,535 359,615
Total limbilities and tquity 5,_,21,355 5,432,767
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The accompenying notes 1-19 e the integral part of these financial statemenis.

K. Karamyan

== ),



Toaton Invesiment LLC

STATEMENT OF CHANGES IN EQUITY
For the period ended 31 December 2014

Finaroial Nuatemeris
A1 December 2024

[AMID iy}
Charter Capital  Retained Earnings Total
Balance as of 01 January 2023 412,000 (26,521) 385479
Loss after taxes - (25,864) (25,864)
Balance as of 31 December 2023 412,000 (52.385) 359,615
Profit after taxes - 126,923 126,923
Balance as of 31 December 2024 412,000 74,538 ﬁ@ﬂ

The accompanying notes 1-19 are the integral part of these financial stalzments.



Tonton Iavestment LILC

STATEMENT OF CASH FLOWS
For the perlod ended 31 December 2024

Ner cash flows before changes in working capital

Interest received

Interest puid

Gain / (loss) from foreign currency transactions
Salary and other equivalent payments

Other income and expense from operating activity

Cash flows from the changes in operatinmg assets and liabilities

Decrense ! (increase) in operating assets, including:
Decrense / (increase) in amounts measured at fair value through
profit or loss

Net cash flows from operating activity before income fax

Income tax paid
Net cash flows from operating activity

Cash flows from investing activity

Decrease / {increase) in held-to-maturity investments
Acquisition of fixed assets and intangible assets
Amounts due from banks (increase)

MNet cash flows from other investing activity

et cash flows from investing aetivity

Cash flows from financing activity
Increase / (decrease) in borrowings received
Net cash flows from financing aciivity

Foreign exchange effect on cash and cash equivalents
Met increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash cquivalents at the end of the period

Flaancial Statements

A1 December 2034
{AMD the, |
Year ended as at Year ended as at
31122024 30122023
(503,555) (530021
(440,234 (465,718)
(2.572) (115}
(40,823 (44,678
{19, 926) (20,390}
J, T
- 1,709
(303,555) (329 212
(303,555 (529212
437,230 (1,056, 600 )
(8,657) .
(105,082) (68,322)
15,187 3T.EB45
335 698 {LORT 7T
(37,703) 1,486,255
{32 70%) 1456255
102,867 71,456
(99,693) (58, 578)
68,643 227,221
68,950 168,643

]

1-15 Mowlibnp |uelaid Bl anyh Spuwbivaljml hwaltndnummiibibph whpwdbibh wiep



Tantan Investment LLLC Mores fo the Fimencial Statements
i December 2024

NOTES TO THE FINANCIAL STATEMENTS

1.  Main activity

TONTON INVESTMENT Limited Liability Company (hereinafter referred to as the Company) is a legal entity
established as 8 commercial organization on April 27, 1999, in aceordance with the legislation of the Fepublic of
Armenig, for the purpose of making a profit, the suthorized capital of which is divided into sheres in the amounts
established by the Company Charter. The Company Charter (new edition) was regisiered with the RA Ceniral
Bank on June 27, 2008 (registration centificate No. 7), in accordance with the RA CB Board decision 124 Tl< LI
s of June 27, 2008.

According to the Charter of the Company, the authorized capital of the Company comprizes AMD 412 million,
which is divided into 412 thousand shares. The nominal value of one share is AMD 1000. All shares of the
authorized capital of the Company are allecated, fully paid and belong to the participants of the Company.

As of December 31, 2024, "TONTON" Investment LLC has 2 participants.
The significant participants of TONTON INVESTMENT LLC are:

|. Vahagn Arakelyan — with 70% participation
2. Gor Arakelyan - with 30% participation

The Company's corporate name is TONTON INVESTMENT Limited Liability Company, abbreviated as
"TONTON" LLC.

The Company's location and legal (postal) address is: Adonts 10, Yerevan, RA. The Company has no
representative offices and branches and is not a member of any group.

As of December 31, 2024, the number of employees of "TONTON" Investment LLC is 7 people.

The main types of operations of the Company are:

1. investment activitics

2. custody activities
3_advisory and investment brokerage activities in the securities market

4. purchase and sale of foreign currency
5, financial consulting

The Company carries out: investments in RA government bonds, custody of clicats' scourities and activities of
recording and transferring rights to securities, purchase and sale of foreign currency and brokerage operations
with securities. The annual audit of the Company's Financial Activities for 2024 was conducted by the audit and
consulting company "Baker Tilly Armenia" CISC, for which the payment was made in accordance with the
agreement signed between the partics.

2. Basis of preparation

Srarement of compliance

The financial statements have been prepared in accordance with Intemational Financial Reporting Standards
(“IFR&").

Basis of Recognition

The financial statements have heen prepared on a historical cost bagis, with the exception of financial assets held
for trading purposes, which are re-measured at fair value.

Functional and presentation currency

The netional currency of Armenia is the Armenian Dram (*Dram™), which is the Company's functional currency
since this cumency best reflects the economic substance of the underlying events and transactions of the
Company.

Armenian Dram is the prescotation cumency of these financial stements as well. All financial information
presented in Armenian Drams has been rounded to the nearest thousand,



Tonton Investment LLC Nares to tre Flnanelnl Staorements
37 December 2024

Use of estirmates and judgement

For preparation of these financial statements in conformity with [FRS, the management has made a number of
judgments, estimates and assumptions that affect the application of accounting pelivies and the reported amounts
of assets and Habilities, income and expense. The actual results may differ from these estimates.

The estimates and underlyving assumptions are revised on a continuous basis. Revisions in sccounting estimates
are recognised in the period of the revision and futsre perfods that may have been affected

Changes in the accounting policy

As at the date of authorization of these financial statements, a number of new standards, amendments and
interpretations to the existing Standards have been published which are not yet effective. The Company did not
early adopted any of these pronouncements.

Management plans to adopt applicable new standards and interpretations in the period immediately following
their effective date.

Management does not anticipate a material impact on the Company’s financial statements from these
Amendments.

Golng Concern

These financial statements have been prepared on a going concern basis, which assumes that assets are realized
and liahilities settled in the ordinary course of business.

3. Accounting policy

Whibe preparing its financial statements, except for the information on cash flows, the Company applies the
accrual basis of accounting, where transactions are recoghized when they oceur and are recorded in the
accounting books and presented in the financial statements in the period of their cccurnenee,

The Company's financial statements are prepared in accordance with the following principles:

Going Concern  The Company has no plans to cease or reduce its operations in the foresesable future.

Materialiny The Company's financial statements disclose all information whose non-disclosure could
influence users' economic decisions.

Consistensy The Company's sccounting policies sre not changed from one reporting period to another
unless there are significant changes in the nature of the Company's operations.

Acetual The reaults of economic transactions are recordod at the time of recognition, regardless of the

timing of the pavment or receipt of cash related o them, and are reflected in the financial
statements of the period to which they relate.

Batchang The Company's financial statements for different periods muost be comparable.

Recognition of the main types of income and expense

Interest income received or receivable by the Company during the execution of transactions, as well as interest
gxpenses to he paid are measered, recopnized and recorded using the acerual principle (on a daily basis),
regardless of the date of actual receipt of income or execution of payment, at the fair value of the consideration as
of the balance sheet date, based on the stage of completion of the transaction, in accordance with the procedure
established by the RA legislation,

The Company measures, recognizes and records non-interest expenses using the accrual principle, based on the
relevant confract or payments for the previous period, with accruals for non-interest expenses being made on the
last business day of each month.

Foreign currency fransactions

The Company maintains its accounting records and prepares and presents its financinl statements in the currency
of the Republic of Armenia. The Company records transactions denominated in foreign currencies in the
reparting currency, using the exchange rate set by the RA Centrul Bank for the given foreign currency as of the
transaction date. After initial recognition, items are revalued &t the closing exchange rate on that date.

10



Tamton Investment LLC Nores to ithe Financin! Stafermanis
31 December 2024

Taxes fcurrent amid deferred)

The Company records profit tax, value-added tax, income tax, property tax, land tax, and mandutory socul
insurance payments in eccordance with the RA tax legislation,

Profit tax for the reporting vear consists of current and defermed taxes,

The amount of current profit tax is calculated in accordance with the requirements established by the RA
legislation: for each month, the profit tax linbility is acerued on profit, and at the end of the reporting year it is
adjusted and offset against advance payments made on profit tax.

Deferred taxes arise from temporary differences between the carrying amount of an asset or fiability and 115 tax
base. Deferred fax liabilities arising from temporary differences, i any, are fully recognized. Deferred tax assets
are recognized to the extent that it is probable that the assets will be realized. Deferred tax assets and labilities
for profit tax are offset.

Recognition /measurement of financial instruments

The Company classifies financial assets into the following categories: financial assets at fair value through profit
or loss (FYTPL), financial asscts at fair value through other comprehensive income (FYOCT), and financial
asscts gt amortized cost. Such classification of investrments 15 made atl the time of their acquisition, based on the
assessments determined by the Company's management, as well os guided by the decisions, regulations, orders,
methodological guidelines and international accounting standards of the RA Central Bank.

Cash and cash equivalenis

The Company's actual cash inflow (cash in) and/or outflow (cash out) is recorded at the nommal value of
currencies, based on properly prepared payment and settlement docurnents provided for by the RA legislation.

Finarcial assets af FVTPL

Financial assets that do not meet the criteria to be measured at amontized cost or FVOC] are classified as
measursd at FYTPL.

Financial assets af FVOCT

Financial asset is measured at FYOCI if it meets both of the following conditions and is not designaed 1o be
measured at FVTPL:

¥ it iz held within a business model whose objective is achieved by both collecting contractual cash flows and
selling financial assets; and its contractual terms generale cash flows on specified dates that solely
constitute payments of peincipal and interest on the cutstanding principal amount

Financial aasers of amoriized cosr

The financial asset is held within a business model whose objective s o hold financial  assets
to collect contractual cash flows; and the contractual cash flows are considered solely to be principal and interest
acereed on the outstanding principal amount.  Interest is considered compensation for time and credit risk, and in
particular, if the delay in payment does not give rise to additional compensation provided for by the confract, it is
not considered solely a payment of interest and principal.

The Company classifies as financial assets at FYOC] the RA government bonds, corporate bonds and equity
instruments, while loans and guarantees are classified as measured at amortized cost.

Transactions snder REPO agreemenis

Securities received under repurchase (Repo) sgreements are recorded in the off-balance sheet as collateral for
loans provided. Amounts provided under Repo agreements are recorded as loans provided. The corresponding
interest received is recognized as income on an accrual basis in the siatement of comprehensive income.
Securities issued under Repo agreements are recorded on the balance sheet, Amounts received under Repo
agreements are recorded as loans received, The corresponding interest paid s recopnized as an expense on an
accrual basis in the ststement of comprehensive income.



Tonion lnvestment LLC Noves fo the Finaonelal Statements
A1 Pecember 2024

11 Loans and advances to banks, other financial institutions, customers,

7} Basis for determining impairment losses on loans and other advances and writing off’ bad loans and other
advamnces,

3) Cessation of interest accrual

Accrual of interest under the existing contracts ceases when there is reasonable grounds to believe that it will not
be collected.

Property and Equipment (FPE) and intangible nssets

PPEs are recorded as assets at their initial value (cost) in Armenian Drams. PPES acquired in foreign currency are
recorded at the exchange rate set by the RA Central Bank as of the date of scquisition and are not revalued in the
event of a further change in the exchange rate

Depreciation of a fixed asset is periodically allocated over its useful life and recognized as an expense. While
classifying its fixed assets as buildings, office equipment or means of communication, compuiers and other
automatic control equipment, other fixed assets, ete. for accounting purposes, the Company is guided by the
significance and purposes of their use.

Depreciation is calculated using the straight-line method over the useful life of the asset,

Estimated useful lives are as follows:

Property and Equipment Useful life (years)
Buildings 20
Property and office equipment 3-8
Communication means [-5
Transportation means 3

Oxher fixed assets 3-8
Customer funds

Customer funds are recorded within off-balance sheet itlems and are not reflected on the Company's balance sheet.

Capital and share preminm

The sum of the nominal values of the Campany's shares is classified as authorized capital. I the fair value of the
proceeds from the sale of new shares exceeds the nominal value of the shares, the difference is recorded as an
extra payment or share premium (otherwise, as a discount).

Methodology for determining the exchange rafe

The exchange rate is determined by the Director of the Company based on the situation in the financial markel.

fenting Financial Assers and Linbilfries

Financial assets and liabilities are offset and the net amount is disclosed in the statement of financial position
when there is a legally enforceable right to set off the recognized amounts and there is an inlention to settle on a
net basis or to realize the asset and settle the Hability simultanecusly.

Reclassifications of financial assets

Reclassification of financial assets is performed when there has been a change in the original estimates and the
financial statements will be more reliable as a result of the reclassification,

Leascs
The Company as a lessee

The Company may lease land, buildings and premises, and other fixed assets, as well as make relevant capital
investments in their respect o support its activities. The Company’'s office operates in leased premises. The
Company has recognized right-of-use assets and lease liabilities for leased premises, applying the applicable
incremental borrowing rate, in accordance with the requirements of IFRS 16 (Ses Note 20).

12



lnvestment LLC Notes 1o the Fimanoin! Siafemenis
Tonten fav . 31 December 2024

Intangible assets ane initially measured at cost.

Amortization of intangible assels is the systematic process of expensing the cost of an intangible asset aver its
useful life. The straight-line method is used to caleulate amortization, und the amortization calculated for each
pericd is recognized as an expense. The carrying amount of an intangible asset is the difference hetween ils
initial cost and accumulated amortization.

Right=of-use axveis

The Company recognizes right-of-use assets at the commencement date of the lease (ie., the date the
underlying asset is available for use by the lessec). Right-of-use assets are measured ai cost, less any
accumulated depreciation and impairment losses, and adjusted for the re-measurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease liabilities recognized, initial direct costs
incurred, and lease pavments made at or before the commencement date less any lease incentives received.
Unless the Company is reasonably certain to obtain ownership of the leased asset at the end of the lease
term, the recognized right-of-use assets are depreciated on a straight-line basis over the shorter of its
estimated nseful life and the lease term. Right-of-use assets are subject 10 impairment.

Lease Nabilities

Al the commencement date of the lease, the Company recognizes lease liabilities measured at the present value of
lease payments (¢ be made over the lease term. The lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index
of a rate, and amounts expected to be paid under residual value guarantees. Lease payments also include the
exercise price of a purchase option reasonably certain 1o be exercised by the Company and payments of penalties
for terminating a lease, if the lease term reflects the Company exercising the option to ierminate. Variable lease
payments that do not depend on an index or a rate are recognized as expense in the period in which the event or
condition that triggers the payment occurs,

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease 15 not readily determinable. After the commencement
date of the lease, the amount of lease liabilities increases to reflect interest accruals and decreases 1o reflect lease
payments made. In addition, the camying amount of lease liabilities is re-measured if there is a modification, a
change in the lease term, a change in the in-substance fixed lease payments or a change in the assessment of the
option to purchase the underlying asset,

Right-of-use assets are presented together with fixed assets in the statement of financial position.

The Company applies the short-lerm lease recognition exemption to its shor-term leases (i.e., those leases that
have a lease term of 12 months or less at the commencement date and do not contain a purchase option).

Fnrargible assers

Intangible assels include computer software, Intengible assats are measured at cost upon imtial recognition, Afer
mitial revognition, intangible assets are carmed ot cost less accumulated amortizatton and any accumulated
impairment charges. The useful lives of intangible assets can be finite or indefinite, Those with a finite useful life
are amorized on & straight-line basis over 1-10 wears and are assessed for impairment when impairment
characteristics are present. Amortization periods and methods for assets with finite wseful lives are reviewed at
least at the end of each fiscal year.

Infangible azsets with indefinite wseful lives are nol amortized, they are tested for impairment onee a vear a1 the
individual or cash-generating unit level, The useful life of an asset with &n indefinite wseful life is reviewed
annually 1o determine whether the asset's useful life is still estimated to be indefinite,

Loans and Borrowings

Borrowing costs are recognized as an expense in the period in which they are incurred (accrued), except for those
relating to qualifying assets, which are capitalized in accordance with 1AS 23. Loans and borrowings are
accounted for at amortized cost using the effective mierest method.

Provisions

A provision is recognized when the Company has a legal or constructive obligation as a result of past events and
it is probable that the setilement of the obligation will require an outflow of resources embodyving economic

13
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benefits, and the amount of the obligation can be measured reliably.

4. Changes in the accounting palicy
Mew and revised standards effective for annual reporting periods beginning on or after Januery 1, 2024

Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments to 1AS 12}
Definition of Accounting Estimates (Amendments to IAS 8}

Intermational Tax Reform—FPillar Two Model Rules (Amendments to 1AS 12)

Amendments to IAS | and IFRS Practice Statement 2- “Disclosure of Accounting Policies™

With the exception of the amendments to IAS 1 and IFRS Practice Statement 2 — "Disclosure of Accounting
Policies”, other standards and amendments did not have a material impact on the financial statements of the
Company.

Standards and interpretations not yet applied by the Company

At the date of authorization of these financial statements, certain new standards, amendments and interpretalions
to the existing Standards have been published but are not yet effective.

The Company has not early adopted any of these pronouncements. Management anticipates thal the applicable
new standards and interpretations will be adopted by the Compeny for the first period beginning afler the
effective date of the pronouncement. Management does not anticipate that the presented below amendments will
have a material impact on the Company”s financinl stalements:

» Lack of Exchangeability (Amendments to 1AS 21)

s “Amendments to the Classification and Measurement of Financial Instrumenss” { Amendments 10 IFRS 9
and IFRS 7)

s IFRS 18 “Presentation and Disclosure in Financial Statements™

= [FRS 19 “Subsidiaries without Public Accountability: Disclosures™

5, Interest and similar income

{AMLD ths.}
Year ended as at Year ended as at
31122024 31.12.2023
Turerest and similar income
Interest income from securitics - 515,465 424,610
515,463 424,610
Interest anad similar expense :
Interest expense regarding borrowings and loans received (4,551 (24, 298)
Interest expense regarding Repo agreements (435.470) (439,595)
Interest expense regarding swap {2,629) 5
(442.65(0) (463,593)
MNet interest income TL 815 (39.283)
6. Met trading income
(AMIY ths.)
Year ended as at Year ended as at
31.12.2024 311223023
MNet income from change in fair value of financial assets at Tair
value through profit or loss 20465 92368
Loss from purchase ond sale of foreign currenoy 66 (113)
Gain from foreign currency revaluation . 96,691 34,397
Total 126,212 126,650

14
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7. General administrative expense

Expenses regarding salary and other equivalent poyments
Operating leass expenscs

Tochnical service and maintenance of the investment company's
building, equipment and vehicles

Audit and other consulting services

Communication expense

CHTeee and organization expenses

Transportation expenses

Oiher

Total

8. Other expenses

Public relations expenses

Fixed assets depreciation expenses
Other expenses

Total

9. Cash and cash equivalents

Cash
Cash in banks
Bank deposits

10 Amounis due from banks

Gold bars in bank
Standardized bars of precious metals

11. Loans provided

Loans provided

Nodes by ke Fiaameial Safemrernis

X1 Devenber 2024

{AMD ths.)

Year ended as at Year ended as at

31.12.2024 _— 3132023

{40,623) (44,568)

(2, 048) (2048

(1,458) (1.470)

(1, 3640) (1,1607)

{1,333) (1,314)

{1,436) (1,099)

(933) (B18)

(1,308} (1,537}

(57.001) (61,014)

CA MY phe

Year ended oz af Year ended as at
31122024 31.12.2023

(1,288) 112)

(1,521) (144}
(11,419) (53,570

(14,128) (54,826)

CAMED thy

Az of 31 December  As of 31 December
2024 2023

057 057

22.124 126,013

45,860 41,673

68,950 168,643

(AMIY ths, )

As of 31 December As of 31 December
2024 2023

389,225 315,661

166,763 135,245

555,988 450,906

{AMD ths )

Asof 31 December Az of 31 December
2024 2023

44,552 34,4997

44,552 34,497

As of December 31, 2024, the Loans granted represent short-term and interest-free loans provided to the

Company's participant.
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12, Tnwvestments held to maturity

RA state bonds

13. Property and equipment

(AMIY ths |

Tritial value

As at 01 January 1003
Additian

Drizpoaal

As at 31 December 2023
Addition

Write off

As at 31 December 2024
Accumulaied depreciation
Az al 01 January 2023
Drepreciation charge for the
reparting year

Write off because of disposal
As at 31 December 2023

Depreciation charge for the
FEporting year
Write off

As at 3] December 2024

Met carrying amount as at
31.12.2023
Net carrying amount as at
31,0204

Mores fo the Finanelal Siafemenis

37 Davember 2024

(AMD ths )

Aqof 3] December  As of 31 December

24 20323
4,851,286 4 773,02
4,851,286 4,773,072
Enmpul:!ri & Vehicles Other fixed Total
communication means assety

23,410 4. 9] 3,002 31,492
23410 4,990 3092 A.492
[ 30 8.527 - B.657
(374 - - (374}
23,166 13,517 3,092 39,775
(23,009} (4,990) ($12) (28,901}
(144) - - (144}
(23,243) {4,5940) (81I) (29,043)
i 10 (1421% = {1,521)
34 374
(22,960} (6,411) (812) (30,192)
167 = 2.2 Hl 2.447
197 T 106 2,280 9553

Crther fixed assets include a paiming, which is a fixed asset with cultural value and is not subject to depreciation,

14. Liahilities towards the banbs

{(AMD ths,)

Loans mvalved

REFPQ agreements

As ol 31 As of 31
December 2024 December 2023
35,962 208,240
4,948,733 4,747,156
4,954,695 4,955,390

i3
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15, Borrowings received

Asof 31 As of 31
(AMD ths.} December 2024 December 2023
Borrowings received from participant 15,862 15922
Other borowings received 36,880 Bo.174
52,742 115,096

Borrowings received from the participant are interest-free borrowings with an indefinite term,

16, Charter capital

According to the Company Charter, the share capital consists of 412,000,000 (four hundred twelve million)
ordinary shares with 8 nominal valee of | {one} Armenian Dram each. The Company”$ shareholders are:

Share nominal value Share size Yo
Vahagn Arakelyan 288,400,000 T0%
Gior Arakelyan 123,600,000 I

17. Related party transactions

According 1o [AS 24 Related Party Disclosures, parties are conzidered related when one of the pariies has
control over the other or 15 able to exert considerable influence over the other party m terms of financial or
business decisions. For the purposes of these financial statements, related parties include Shareholders, members
of the Company's management, as well as affiliated individeals and entities contralled by them.

(AMD ths.) 2024 2023

Sharcholders Mansgement  Sharcholders Managemont
and related personoel and and related personnel and

parties related parties parties related parties
Amermis due from customers
A of January | 34,497 . . =
During the year 26,256 - 58,959 -
Repaid during the vear (16,201) - (24,462) =
Az of December 31 A44,552 . 14,497 -
Tramedrpigpnclillip huduhegmilph Gpantuly
As of January | 15,922 - 1,391
During the year 17,427 - 50155 -
Repaid during the vear (17487 - (44.624) -
As of December 31 15.862 : 15,422

The total remuneration of management personnel included in the item "Salary paid o key employess" as of
December 31, 2024, amounted to AMD 31555 thousand (as of December 31, 2023, it amounted (o AMD 32211
thousand),
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18. Risk management
18.1 Credit risk

Credit (debt}) risk 15 the risk that a counterparty will not fulfil its obligations (including those related to issued
securities) on time and in full, which is assessed by the total amount of debt and interest payments.

The cabculation of credit risk includes the Company’s assets, off-balance sheet contingent liabilities, and ofl-
balance sheel unfinished term ransactions,

18.2 Markes risk

Market risk is the risk that the Company will incur losses due to changes in market prices, which is associated
with interest rate-sensitive assets and liabilities and capital instraments.

Market risk includes foreign exchange (currency), interest rate and price nisks.

Currency risk management is camried out from the perspective of obtaining benefits (not incurring losses) due to
changes in foreign exchange rates,

Currency risk management process includes the following stages: studying the foreign exchange market,
forceasting currency risk, assessing the possible extent and consequences of the risk, preventing and reducing
losses associated with currency risk. Foreign exchange markel assessments are made in the Company based on
information received through vanous information systems, analytical information from intemational websites,
using two methods of enalysis: fundamental and technical. Fundamental analysis involves market analysis based
on the dynamics of various indicators characterizing the economy, as well as political events and changes in the
legislative field. The basis for making forecasis is the economic conditions of the couniry that affect the
exchange rate in the long term. Technical analysis involves predicting future price changes based on past price
dynamics, Exchange rate trends are studied, and manifestations of exchange rate fluctuations are analyzed.

Triterest rrte Fisk

Changes in interest rates directly affect an investment entity's intercst rate risk, the cash flows associated with
assets and liabilivies, and their fair value. Therefore, an analysis of the repricing maturity of assets and labilities
allows users of financlal statements 10 analyze an investment entity’s interest rate risk and, consequently, the
expected gains or losses.

Interest rate risk is the risk of adverse changes in the debt capital market, which includes the risks of changes in
inferest rates, changes in the shape of the vield curve, changes in interest rate volatility, and changes in the
relationship between different interest rates. Interest rate risk is calculated as the sum of interest rate specific risk
and general risk, using the following formula:

Interest Rate Risk = Specific Risk + General Risk

Specific and general interest rale risks are caleulated for available-for-sale debt securities held for wading
purposes, Debt securities are included in the calculation of positions at current market value.

The debt securities position is the difference between the amounts of the Company's debt zecurities (incleding
debt securities underlying off-balance sheet derivatives) and the amounts of debt securities held as liabilities
{including debt securities underlying off-balance sheet derivatives). Debt securities positions are defined as:

a) long, if the difference is greater than zero,
b) short, if the difference is Jess than zero,
¢) closed, if the difference is equal to zero.

The gross position of debt securities is calculated as the sum of the absolute values of thelr long and shont
positionhs,

To caleulate the specific interest rate risk, the positions of debt securities are calculsted for each group of debr
securities,

18
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After calculating the positions, the gross position of debt securities is caleulated, which is the size of the specific
imersst rate risk.

Debt securities with differentiated weights are classified into the following classes, o be included in the
calculaion of the gross position:

- povernment debt securities: debr securities of stmes/governments, central banks and local government bodies;

- relinble debt securities. Relisble debt securities include debt securities issued by international financial
organizations, debt securities of banks, credit organizations and branches of foreign banks opersting in the
Republic of Armenia, debt securities issued by a foreign bank with a rating of /BBBE-/Baal/ and higher, deb
securities issued by a foreign non-bank organization with a rating of /A-fA3/ and higher, as well as debs
securities of non-bank organizations rated "B-" and higher by the Central Bank:

- other debr securities that are not classified as government debt and reliable debt securities.

Price rivk

Changes in market prices have a significant impact on the value of financial instruments, and these changes can
be due to factors specific to individual securitics or their issuers. as well as 1o general factors affecting all
securities traded on the market.

Price risk is the risk of adverse changes in the stock market, which includes the risks of volatility of security
prices, security price fluctuation, and changes in the price correlation between different securities and indices.
Price risk is calculated for available-for-sale capital instruments (equities) held for trading.

The position of capital instruments is the difference between the values of capital instruments considerad as assets
{including capital instruments underlying off-balance sheet derivatives) and capital instruments considered as
hizbilities (including capital instruments underlying off-balance sheet derivatives). Positions of capital instruments
are defined as:

1) long, if the difforence is greater than zero,

b) shor, if the difference is less than zero,

¢} closed, if the difference ia equal to zero.
The gross position of capital instruments is calculated as the sum of the abselute values of their long and short
positions,
The ne1 gross position of capital instruments is calculated as the difference between the sum of the long positions
and the sum of the short positions of capital instruments (absolute values).

Capital instruments are included in the caloulation of positions at current market value.

18.3 Liguidity risk

Liquidity risk is the risk of partial or complete loss of the ability of the Company to properly fulfill its
obligations.

The Company’s liquidity management policy is to maintain sufficient funds in cash and bank accounts, as well
a8 10 hold highly liquid assets in order to repay operating liabilities on time.

Liqtﬂdit}- rizk management in the current period is associated with the effective solution of the problem of
managing assets and liabilities - 10 obtain maximum profit while maintaining the necessary level of liguidity.
Ligquidity risk management expects:

+ gash flow analysis

< classification of assets and liabilities by contractual terms

+ market monitoring:

The main method of liquidity management in the Company is the asset managenrent method.
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The primary sources of liquidity are the Company's cash and funds available in current accounts. Secondary
sources of liquidity are highly liquid profitable assets, which can be converted into cash in the short term and
with minimal risk of losses. They are formed from BA state treasury securities.,

Liquidity management also uses the method of selling Hguid assets, when in case of low liguidity, the Company
sells assets in order 1o obtain cash, and the method of managing liabilities, which involves attracting borrowed
funds in the financial market through external borrowings, loans, repo agreements and establishing the necessary
ratio between assets and liabilities. In order to manage and control liquidity risk, the Company regularly
monitors current and term liguidity to achieve the best liguidity situation in case of changes in the external
environment.

19, Capital adequacy

The Company manages its capital 10 ensure business continuity by maximizing the Company's profitability
through the optimization of debt-io-equity balance, The capital adequacy of the Company is contralled, amaong
other measures, by the limitations set by the BA Central Bank, The Company has ensured compliance with all
external conditions related to cepitn]l requirements. The Company menages the capital structure and mekes
adjustments to it based on changes in economic conditions and the nature of risk associated with the respective

55015,
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