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STATEMENT OF MANAGEMENT RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

PREPARATION OF THE

The management of the ,,Road 
Department,' Fund (the ,,Organization,, or ,,Fund,,) 

isresponsible 
-for the preparation and fair presentation of the speciat prrpor* iirin'.iuistatements for the year ended 31 December 2022 0f "Armenia -ceorgia aorder 'negionit-nouJ

(M6 Vanadzor-Bagratashen ) .lmprovement 
project,, 1,;crolect, 1 rinuniuJ 

-jy-'asil,
Development Bank Loan 3449 AR[i 1"roan agreem6ni;; in'comptiance with the rnternationatPlbtic Sector Accounting stand-ard 'iFinancia"l ngqortins unJ", tu Cash Basis 

"f 
A.c;;ii;g,,(IP5AS cash Basis) issued by the rnternationat pubtic- sector accounting standards Board(IPSASB) and the "Loan Disbursement Handbook,, (as updated) issued by ADB.

ln preparing the speciaL purpose financiat statements, organization,s management isresponsjbte for:
. Property setecting and apptying accounting poticies;
.Presenting information, inctuding accounting poticies, in a manner that providesrelevant, reliabte, comparabte ind understa-ndabte information;
. Providing additionat required disctosures for the year ended 31 Dec ZOZ2.

Organizotion's Manogement is olso responsible for:. Designing,. imptementing 
-and maintaining an effective and sound system of jnternat

controts, throughout the project;
. Maintaining adequate accounting records that are sufficient to show and exptain theProject's transactions, and which enabte them to ensure that the ,p;;i.trrp;;;financiat statements of the project comply with /pS;S - Cash Basis and the ADBCuidelines;
. Taking such steps that are reasonabty avaitabte to them to safeguard the assets of theProject and to affirm that funds received have been uied in acciordance with the LoanAgreement, and ADB retated guldetines, with due attention to economy and efficiency,and only for the purposes for which the financing was provided;

' Comptying with the financjaI covenants under Article rv of the Loan Agreement;
' Procuring financed works, Goods and services in accordance with the Loan Agreement;

and

. Preventing and detecting fraud and other errors.

The special purpose financiat statements for the year ended 31 Dec zozz were signed on J0June 2023 by the "Road Department,, Fund Management.

Gor Avetisyan
Executive Director

Marina Safaryan
Head of Finance Management and Accounting
Department/Ch jef Accountant

,t
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INDEPENDENT AUDITOR'S REPORT

To the Management of the 'Road Department,' Fund

Opinion

We have audjted the speciat purpose financjat statements of "Armenia-Georgia Border Regional
Road. (M6 va nadzor-Bag ra tash-en ) lmprovement project" (the project) flnaiced by the 

"asian
Development Bank Loan 3449-ARM ("Loan Agreement,,) conctudei between the iepubtic of
Armenia (RoA) and Asian Devetopment Bank ("ADB"), and implemented by the ,,Road Department,,
Fund (the "organization" or "Fund"), which comprise the statement of cash receipts and
payments for the year ended 3'1 December 202?, and notes to the speciat purpose financiaL
statements, inctuding a summary of sjgnificant accounting policies.

ln our opinion, the accompanyjng financiat statements present fairty, in att materiat respects, for
the year ended 3'1 December 2ozz arc prepared, in aL materia( respects, in accordance with
lnternational Pubtic Sector Accountjng Standards: FinanciaL Reporting Under the Cash Basjs of
Accounting, (IPSAS-Cash Basis) and ,,Loan Disbursement Handbook,, lssuea by AOa.

Bosis for Opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs) as issued by
lnternationaI Auditing and Assurance Standards Board (IAASB). our respo nsi5itities under those
standards are further described in the Audiror's Responsibi ti ti es for thte Audit of the Finonciot
Stotements sectjon of our report.

We are independent of the Project and of the Organization in accordance with the lnternationat
Ethics Standards Board for Accountants' Code of Ethics for Professionat Accountants (IESBA 6;de),
and we have futfitted our other ethicat requirements in accordance with IESBA code.
we betieve that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of lAotter- Cosh Basis of Accounting

without modjfying our opinion, we draw attentjon to Note 2 to the financjal statements, whjch
describes those financial statements are prepared jn accordance wjth cash basis framework, as a
resutt, they may not be suitable for another purposes.

Responsibilities of the llonagement for the Finoncial Stotements
Management of the Organization is responsibte and fair presentation for the preparation of the
speciat purpose financiat statements in accordance with lpsAS-cash Basis 'issued by the
lnternationaI PubLic sector Accounting Standards Board (lpsASB) and ,,Loan Disbursement
Handbook" (as updated) jssued by ADB, and for such internaL controt as management determines is
necessary to enabte the preparation of speciaI purpose financiat statementi that are free from
materiaI misstatement, whether due to fraud or error.

Auditor's Responsibility for the Audit of the speciat purpose Financiot statements
Our objectives are to obtain reasonable assurance about whether the speciat purpose financlat
statements as a whole are free from material mjsstatement, whether due to fraud oi error, and to
issue an auditor's report that inctudes our opinion. Reasonabte assurance is a nigrr ievei or
assurance, but is not a guaranty that an audit conducted in accordance with lsAs 

-*iu 
atwuy,

detect a material misstatement when it exists. Misstatements arise from fraud and error and are
considered materiat if, individuatLy or in the aggregate, they coutd reasonabty be expected to
inftuence the economic decisions of users taken on the basii of these special purpose financiat
statements.

23/6, Davit Anhaght str,,
5th Ftoor, office 7
Yerevan, Arnle|ia



As part of an audit in accordance with lsAs, we exercjse professionat judgement and maintain
professionaI skepticism throughout the audit. We atso:

. ldentify and assess the risks of materiat misstatement of the speciat purpose financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evjdence that is suffjcient and appiopriate to
provlde a basis for our opinion. The risk of not detecting a material ;isstatement
resulting from fraud is higher than for one resutting from error, as fraud may invotve
cotlusion, forgery, jntentionaI omissions, misrepresentations, or the override of internaI
controt.

o obtain an understanding of internat control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the pur-pose of
expressing an opinion on the effectiveness of the internal controt.. Evatuate the appropriateness of accounting poticies used and the reasonableness of
accounting estimates and retated disctosures made by management.

' EvaLuate the overall presentation, structure and content of the specjal purpose financial
statements, including the discIosures.

we communicate with management regarding, among other matters, the ptanned scope and
timing of the audit and signjficant audit findings, inctuding any significant deficiencies jn internat
control that we identify during our audit.

Report on Other Legal Requirements

To compty with the terms of the Loan Agreement, the organization's management sha[ insure
that:

1. Loan funds have been used in accordance with the conditions of the Loan Agreement
conctuded between the Asian Devetopment Bank (ADB) and the RepubLic of Armenia, and
ADB Guideunes, with due attention to economy and efficiency, and onty for the purposes
for which the fjnancing was provlded;

2. The Government's co-financing is provided and used accordance with the Loan Agreement
and for the purposes for whjch it has been provided

3. The financiat covenants under Articte lv of the Loan Agreement have been comptied wlth,
4. Financed works, Goods and services have been procured in accordance with the Loan

Agreement.

ln our opjnjon, the organization's management has comptied with the above requjrements for the
year ended 31 December 2022.

"BDO Armenia" CJSC

30 June 2023

Vahagn

Managing

/."".4t

IBDO
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NOTES TO THE FINANCIAL STATEMENTS

A,rmenia-Georgia Border Regional Rood (Mb Vonldzor-Bogratashen) lmprovement pro)ect
ADB Loon 3449-ARIA
For the yeor ended 31 December 2022

'1. Generalinformation

1.1. Project financing

According to the Loan Agreement 3449"ARM dated 9 November 2016 conctuded between the
Repubtic of Armenja (RoA) and Asjan Development Bank (ADB), ADB provided financing 1n the
amount of 44,037,0Q0 Euro (EUR) lor the jmplementatjon of ,,Armen ja-Georg ja Border
Regjonat Road (M6 Vanadzor-Bagratashen) lmprovement project,,(the project).
ln 202'1, the Government of RoA has apptjed to Asjan Devetopment bank with a request to
cancel 2,641 ,219 EUR (equivalent USD 3,.100,100) under the Loan Agreement N: 3449,ARM
between the RoA and ADB. As a resutt, the Loan budget became 41,395,781 EUR.
co-financing is provided through the state budget resources of the RoA. The co-financing 1s

provjded to cover taxes and dutjes appLicabte.

The Project financlng agreement became effective on 24 Aptil2017 .

According to financing agTeement the closing date for the expenditures to be financed by the
Loan is set on November 30, 2020. According to the tetter of February 5, 202i, ADB extended
the deadtine for submitting withdrawat applications untiL December 3i, 2022. According to
the tetter of October 10, 2022, ADB approved changes to the project concernjng the proiect
scope and Loan Ctosing date. The project js expected to be completed by June 30, 2023, and
the Loan Closjng Date is set at December 31 , 2023,

1.2. Projectobjectives

The objectjve of the Project financed by the toan 3449-ARM js to improve transport
efficiency and safety atong the Vanadzor-Bagratashen section of the M6 highway jn the
territory of the Borrower.

The Project's components are:
. The reconstruction of approximatety 5'1.5 kjtometers of the Vanadzor- Bagratashen

sectjon of the M6 highway with jmproved pavement condjtjon, safety features and
ctjmate change adaptation measures.

. The strengthening of the institutional capacjty of the MOTC and the provisjon of project
jmptementatjon support.

. The preparatjon of the rehabititation of Ditijan and pushkjn tunnets.

1.3. The Project Budget

The Project totat budget to 50,088,781 EUR.
Taxes and duties irnposed by the tax Laws of the Repubtic of Armenja are not pajd through
the Loan funds. Those are paid from co-fir'tancing funds provided by the Repubtic of Armenij.

Category
ADB Loan 3449-ARM The Republic

of Armenia* Total

lnitial Canceled
(Note 1.1)

Updated

EUR EUR EUR EUR EUR
Works and Consulting
Services 35,376,000 15,176,000 35,376,000
lncrementaI Administrative
Costs 965,000 965,000 965,000
Jnterest and Commitment
Charqes 572,000 572,000 572,A00
Other (jnctuding tocaI taxes) 8,693.000 8,691,000
Unattocated 7,124,0A0 (2.641.219\ 4,482,781 4,482,781
Total 44,037,000 (2,641.219\ 41,395.781 8,693,000 50.08 8.78 1



-The budget is an estimate of the Repubtic of Armenia Government commitment to cover
taxes and duties arising during the jmptementation of the project.
The Totat budget does not jnctude funds a[located by the Repubtic of Armenia for Land
Acqujsition and Resetttement Ptan activities.

1.4. The Project lmplementotion Unit

The Project is implemented by "Road Department" Fund (the "Organization" or "Fund"). The
Fund js the tegat successor of the "organjzatjon for lmptementation of North-south Road
Corrjdor lnvestment Program' State Non-Commercial Organjzatjon and "Transport Project
lmptementatjon Unit State lnstitution. The reorganization was jmptemented in accordance
with the Government of the RoA Decree N 1304-4 dated 15.12.2016.

Accordance with the Covernment of the RoA Decree N 1298 dated 06.08.202'l "Road
Department" Non-Commercjat Organization has been reorganized to the "Road Department"
Fund.

The Fund is a non-commerciat Legal entjty. Untit 20 June 2019 the governing state authorjty
of the Organization was the Mjnistry of Transport, Communication, and lnformation
Technotogy of the RoA, then the Mjnistry of Terrjtorial Administration and lnfrastructure
accordance with the Government of the RoA Decree N733-N dated 06.06.2019.

The main goat of the Organization is the efficjent jmptementation of projects jn the transport
sector in RoA.

The legat and operating address of the Fund is: Government House 3, Yerevan, the Republic
of Armenia.

1.5. Land Acquisition and Resettlement Plan (LARP)

The Project implementation requlres tand acqujsition and resetttement of persons affected
(LARP). The Repubtjc of Armenia Government by the decree N 1412-N dated 9 Nov 2017
recognized pubtjc dominant jnterest over some area under the scope of "Armenia-Georgia
Border Regionat Road (M6 Vanadzor - Bag ratashen ) lmprovement Project".
LARP js whotly financed by the Covernment of the RoA.

2. Significantaccounting policies

2.1 Preparotion and presentotion of finoncial stotements

The Project financiat statements are prepared jn accordance with the lnternatjonal Pubtjc
Sector Accounting Standard "Financiat Reporting Under the Cash Basis of Accounting" issued
by the lnternatjonal PubUc Sector Accounting Standards Board (IPSASB) and presented in
accordance with "Loan Disbursement Handbook" (updated) jssued by Asian Development
Bank.

The prjncjpat accounting poticies applled in the preparation of these fjnancial statements are
set out below. These policies have been consistentty apptjed to att ihe periods presented.

2.2 Cosh bdsis ol accounting

The financiat statements are prepared and presented usjng the cash basis of accountjng.
Cash basis means a basis of accounting under which transactjons and other events are
recognjzed only when cash or jts equivaLent is recejved or pajd.
Financjat statements prepared under the cash basis provjde jnformation about the sources of
cash raised during the perjod, the purpose for whjch cash was used and the cash balances at
the reporting date.



2.3 Reporting currency

The Project functional statements are presented in Euro (EUR).

2.4 Foreign currency tronsactions

Foreign currency is a currency other than the reporting currency of the project.
Project accounts are maintained, and transaciions ire maoe in EUR and Armenian Drams
(AMD). Transactjons denominated jn AMD are transtated into EUR as follows:a) contributions of the Repubric of Armenia and expenditures covered through them

expressed in AMD are translated jnto EUR at the exchange rate announced at the
previous date of transactjon.

b) Payments to contractors an-d supptiers expressed in AMD that are covered through the
financing recejved from ADB are transtated into EL,R:- Before 1 March 2021, at the exchange rates announced at the Drevjous date of

paymenr.
- Since 1 March 2021, at the foreign exchange selting rates set by the Centra( Bank

of RoA at rhe date of payment.
c) Payments to contractors expressed jn AMD and pajd through djrect payments by ADB

are transtated into EUR at the actuaL conversion rate.

The 
-exchange 

rate jssued by the CBA as at December 31 , ZOZZ is EUR 1 = 420.06 AMD (in
31.12.2021: EUR 1 = 542.61).

2.5 Cosh

Cash comprise bank accounts balances.

2.6 Toxes

Att appticabte taxes aTe paid in accordance with tax regulations of the Repubtic of Armenia.

2-7 Budget

The expenditure budget is created based on actual accl]muLated expenditures for the tastperjod ptus the updated annuat budget for the reportjng perjod.



3. Statement of loan withdrawals

ADB Loon 3449-ARM
For the year ended 31 December 2022

ln EUR

00103 2 / 15 /2022 826,905 826,905
00104 2/11 /2022 231,616 231,616
00105 2/11 /2022 151,195 151,195
00106 3 t22 /2022 31,571 31,571
00107 3 t23 /2022 77,323 77 ,323
00108 3/31/2022 160,212 164,212
00109 3/31/2027 118,212 118,212
001 10 5 /16 /2022 1?5,296 125,296
00111 6 /27 /2022 66,719 66,719
40112 6/29 /2022 467,980 467,98A
001 1l 6 / 29 /2422 146,948 106,948
44114 6 /30 /2022 104,927 100,927
00115 6/30/2022 183, 168 183, 1 68
001 16 6 /29 /2022 156,418 156,418
40117 8 / 10 /2022 425,689 425,689
00119 9 /2/2022 84,548 84,548
00120 9 /22/2012 76,893 76,893
40121 9 / 30 /2022 796,748 796,748
40122 9 / 30 /2022 1 ,494,941 1,094,941
00123 11/10/2022 803,840 803,840
04124 11 /9 /2022 791,345 291 ,345
0012 5 11/23/2022 39,866 39,866
401% 17/2 /2022 69,199 69,199
00127 12t14/2A22 347,478 347,478
0012a 12 / 14 /2022 99,545 99,545
40129 12 / 13 /2022 646,117 646,117
00130 12t14/2A22 1,016,739 1,016,739
00131 12/13 /2022 740,040 740,A40
00132 12 / 14 /2022 91,121 91 ,121
00131 12 /20 /1022 132,516 132,516
CAP2 5/ 15 /2022 35,728 35,728
CAPS 11/15/2A22 76,963 76,963

/0

Application
number Value date

Expenditure category

TotalWorks and
Consulting

lncremental
Admin Cost

. (net of Tax)

2 3

9,270,980 290,134 112,691 I,673,804



4. Statement of project resources

The statement of Project Resources disctoses assets, tiabiLities, and net assets of the projects
as at reporting date. lt is prepared on an accruat basis that is transactions are recognized
when they occur (and not when cash is received or paid).

As at
Note 31.12,2022

As at
31.12.2021

A5SET5

C ash
Prepayments
Total assets

LIABILITIES
Payabtes

Total liabilities

NET ASSETS
Funds received
ADB Loan 3449-ARM
Government of RoA co-financing

Cumulative expenses
Project expenses
lnterest

Foreign currency gain/ (toss)
Total net assets/(liabilities )

11

12

EUR

46,058

_ 5,784
51 ,842

EUR

t) 171

404,092
446,365

13

10

929.162
929.162

31,202,296
5,676,656

36,878,952

(37,994,298)
(499,643)

(38,493,941)
(262,331).

(1 ,877,320)

2,629,417
2,629,417

(27,347,061)
(386,952)

(27,734,014\
8,966

(2,183,052)

21,528,492
4,013,504

25.541.996



5, Statement of uses of funds by project activity.

6. Compliance with the covenants in the Loan agreement

Financiat covenants under Artjcte lV of the Loan Agreement ADB 3449-ARM js fol.tows:

EUR

Project Activity

Expenditures Financing 50urce

Total ADB Loan
3449-ARM

RoA
financing

ADB Loan
3449-ARM

RoA
financjng

Year ended Cumulative
as at Year ended

31.12.2022
Cumulative as at

31.12.202231.12.2022 31.12.2022
The reconstruction of
approxjmatety 51. 5 kitometers
of the Vanadzor, Bagratashen
sectjon of the M6 highway wjth
jmproved pavement condition,
safety features and climate
change adaptatjon meas!res

11,328,850 35,912,158 9,357,172 1,971,678 29,971 ,602 5,940,556

Project management 226,15A 757,429 223,651 2,499 718,224 39,205
lnterest 112,691 499,643 112,691 499,643
Total 11,667,690 37,169,229 9,693,514 1,974,177 31 ,189,469 5,979,761

Covenant description Note

Majntajn separate accounts for the Project.
ADB Loan Fjnancjng js made on a separate bank
account, the Government of RoA co-financing js

done throuqh separate account.

Retated financiat statements audited annuatty, 1n

accordance wjth appropriate auditing standarcjs
consistentty applied, by the independent audjtors
whose qualjfications, experience and terms of
reference are acceptabte by ADB.

Financiat statements are audited annuatty in
accordance with lSAs; the auditor js setected from
the short-tisted audjt fjrms whose quatification
and experience js pretjminary confjrmed by the
ADB: terms of reference are pre,imirary
confirmed by the ADB.

Furnish to ADB audited financial statements titt six
months after the end of each reLated fjnancial year.

The audited financiaI statements for the year
ended 3'1 Dec 2022 wiLt be submitted to ADB on 30
June 2023.

Furnish to ADB other informatjon concernjng to
accounts and financjal' statements takjng jnto
account that ADB shalt request it from tjme to time
at any reasonab[e request.

Any requested informatjon by the ADB was
iurnished at due time.

Enable ADB upon jts request to discuss the fjnanciat
statements of the Project and its fjnancjal affairs
related to the Project with the auditor appointed
and shalI authorjze and requjre any representatjve of
such auditors to participate in any such discussjons
requested by ADB.

The Organization witt fottow the covenant when
such request by the ADB js made.

The Organization shaLl enabte ADB's representatives
to jnspect the Project, the Goods and Works, and any
relevant records and documents.

The Organjzatjon enables any such request by the
ADB.



7. Report on Project's implementation progress

Category
Cumulative as at

31.12.2022 Budget lmplementation*

EUR EUR %

Works and Consu(ting Services 29,971 ,602 35,376,000 85%

lncrementaI Administrative Costs 718,214 965,000 74%

lnterest and Commitment Charges 499,643 572,O0A 87%

Other (including locaI taxes) 5,979,761 8,693,000 69%
Unattocated 4,482,781 n/a
Total 37,169,229 50,08 8,78 1 74%

(-) The Loan Agreement was signed on 9 November 20i6, the deadune for toan disbursements
was set on November 30,2020, then extended till June 30, 2023. (Note 1.1.) As at 11 Dec
2022, the cumutatjve expenditures were at 7 4o/o of the totat budget (31 .|Z.ZO21:51%).

As of December 31,2022, the pavement of the majn road, inctuding the upper tayer, is
compteteLy constructed. with the agreement of the RA Ministry of Finance and the Asian
Devetopment Bank, within the framework of the 3449-ARM loan agreement, it is aLso ptanned
to carry out the preparation of the design of the rehabititation of Ditijan and pushkin tunnels.

8. Report on project's disbursement progress (EUR)

Category Actual Budget Variance

Year ended
31.12.2022

Cumulative as
at 31.17.2022

Year ended
31.12.2022

Cumutative
as at

31 .12.2022

Year ended
31.12.2022

Cumutative

31 .11.2022
Works and Consutting Services 9,357,172 29,971 ,601 8,019,622 28,634,052 '1,337,5s0 1,3 37,550
lncrementaI Administrative
Costs 2t3,651 718,224 248,901 743,474 (25,250) (2 5,2 s0)
lnterest and Commitment
Charges 112,691 499,643 112,691 499,643

Other (inctuding locat taxes) 1,974,177 5,979,761 1,601,042 5,606,626 37 3,134 373,134
Total 11 ,667,690 37,169,229 9,982,257 35,483,796 I ,685,434 1,685,434

9. Report on actual withdrawn amounts (EUR)

Year ended 31.12,2022 Cumulative as at 31.12.2022

Category ADB Loan
3449-ARM

Government
of RoA co-
financinq

Total ADB Loan
3449-ARM

Government
of RoA co- Total

Works and Consutting
Services 9,357,172 1,971,678 1 1 ,328,850 29,971 ,602 5,944,556 35,912,158
lncrementaI
Administrative Costs 223,651 2,499 226,150 718,224 39,205 757,429
nLerest 112,691 112,691 499,643 499,643

Total 9,693,514 1,974,177 11,667,690 31,189,469 5,979,7 61 37,169,229



10. ADB Loan 3449.ARM financing

11. Cash

12. Prepayments

Year ended Cumulative as at
31.12.2022 31.12.2022

EUR EUR
Advance

78,16A
Summary Sheet (SS) and SOE 290,134 1,039,941
Direct Payment 9,270,980 29,584,552
lnterest 112,691 499,643
Total 9,673,804 31,202,296

As al31-12-2072 As at 31.12.2021
EUR EUR

Project account ADB Loan (in EURO) 12,878 12,538
Current account, RoA co,fjnancing, (jn AMD) 19,474 8,888
Cun"ent account, RoA co-financing, (CW) (in AMD) 14,156 847
Total 46,0 5 8 42,27 3

As at 31.12.2022 As at 31.12.2021
EUR EUR

un crvrl worKs (a) 404,492
0n consulting servjces

On incrementaI administrative costs 5,784
Total 5,784 404,092

(a) The outstanding prepayments as at reporting date relates to construction contracts at
the amount or 20% of contract price. Bank guarantees were received regardinq the
prepayments. There were no outstandjng prepayments as of 31 December 202i.

'l 3. Payables

(a) Post warranty amounts aTe retained at 5% of the amount on the presented rpc on civit
works, 2.5% of which is payabte after the approvat of the certificate of acceptance of the
construction works (taking over certificate), and the remaining 2.5% one year after the
acceptance of cert jficate.

14. Litigations

As at reporting date and as at approvat date of these financiar statements, there are six
pending titigations.
on the- Project's management opinion, those Litigations do not have significant imptication on
these financiat statements.

Pavables As al 31.12.2022 As at 31.12.2021
EUR EUR

0n ciyiL works 1,462,227
Post warranty amounts (a) 1 ,928,971 1,142,152
Q1 c.olgytting iiiviiii 24,061
lncremenLat Admlnlstrative Costs 190 977
Total 1,929,162 2,629,417



ANNEX. EXPENDITURE DETAILS BY ITEMS

Armenio 6eorgio Border Regionol Rood (M6 Vonadzor"Bogratoshen) lmprovement project
ADB Loan 3449"ARt
For the yeor ended 3l December 2022
ln EUR

EU R/AMD

r. wolks an9 C9nsulting Services (ADB financing)
ADB/M6/CS/QCBS/01, 03.04.201 8_U5D 1,294,30A 1.05 1,729,191
!w-rLb.M6/101 6-1, 30. 1 1.2017 1,013,409,278 409.57 2,474,327
cw. tcB.M6/2016.2_U5D 409,173 1.10 370,335
c\^( . tcB- M6 / 2016 .2 580,207 ,934 437.16 1 ,327 ,206
ADB/M6/CS/SSS/01 7,713,014 415.97 18,542
cw,lcB-M6/2016-3

1 ,665,014,992 430.25 3,869,92A
ADB/M6/ tClSFwC_o1 9,230,004 448.03 20,601
Au6/M6/ L5/ tC /05 4 USD 17,485 0,99 17,639
ADB/M6/CS/ tCl05_3_USD 12,825 1 .07 11,965
ADB/M6/C5/tCl05.2 UsD 11,958 1 .11 10,802
ADB / M6 I CS / LCS / 01, 1 9.06.201 g 2,776,500 417.98 6,643

Total Works and Consulting
9,357,172

z: Ploj9ct milagement (ADB financing), inr
Satary i

:luding:

?92,500 544 537
Salary 452,333 549 824

542 445salary I e4ite,ei,et 5lB 8,036
Salary 160,055 539 297
Satary 1,936,500 538 3,598
Salary 4,412,167 540 8,170
Satary 250,000 540 463
5a lary 161,055 540 298
Salary

3 89,298 537 726
Satary 418,100 537 779
Salary 173,592 537 324
Sa lary 715,446 s37 1,331
Satary 219,500 537 449
Satary 534,198 537 996
Salary 536,500 537 1,000
Salary 534,198 537 996
Satary 1,169,829 537 2,18A
Saiary 239,997 537 447
Salary 69,000 537 129
5a lary 159,900 537 298
Salary 418,100 964 434
Salary 109,772 534 206
Sa 

lary 60,106 477 126
5alary 67,50A 477 142

Description Paid amount Rate

r'&\D (except as
noted) EUR



Satary 1,043,364 477 2,190
Satary 194,553 477 408
Satary 109,772 477 230
Salary 158,400 477 332
Satary 208,857 477 438
Sa(ary 720,457 477 463
5alary 536,500 477 1,126
Satary 536,500 477 1,126
Salary 584,000 477 1 ,226
Satary 2,481,745 477 5,208
Sa(ary 279,809 477 587
5alary 297,561 477 624
Satary 329,750 477 692
Salary 297,561 477 624
Sa(ary 329,750 477 692
Satary 536,500 477 1 ,126
Salary 158,400 477 332
Satary 291,500 477 614
Salary 418,100 877
Salary 17 6,928 477 371
Satary 584,000 477 I ,226
Sa lary 536,500 477 1,126
Salary 948,000 477 1 ,989
Satary 176,447 477 369
Salary 60,000 476 126
Satary 249,962 438 480
Salary 415,500 428 995
5alary 215,000 428
Satary 424,100 428 981
Salary 559,000 428 1 ,307
Satary 559,000 428 1 ,147
Salary 586,000 428 1,370
Satary 278,500 428 651
Salary 246,750 428 577
Satary 310,2 50 428 726
Sa(ary 598,145 428 1 ,399
Salary 450,668 428 1 ,054
5atary 126,000 428 295
Salary 1,858,850 421 9,157
Salary 311 ,524 410 808
Satary 255,250 415 615
Salary 536,500 415 1 ,292
Satary 218,000 415 525
Salary 536,500 415 1 ,297
Satary 329,750 415 794
Salary 418,100 415 1 ,407
Satary 584,000 415 1,4A6
Satary 292,500 415 704

lit



Satary 323,4A7 415
Satary 120,161 415 289
Salary 1,030,117 415 2,480
Satary 196,532 415 473
Salary 64,500 415 155
Satary 107,077 416 258
Sa(ary 218,000 418 522
Salary 207,800 418 498
Satary 137,619 418 329
Satary 290,75A 418 696
Satary 162,125 418 388
Satary 108,750 418 260
Satary 136,687 418 327
Sa lary 258,250 418 618
Salary 536,500 418 1 ,284
Satary 125, 518 412 305
Satary 179,457 411 437
Sa(ary 195,297 404 483
Salary 180,925 403 696
Satary 80,050 446 197
SaLary 3,377,645 196 a s?]
SaLary 1,764,31A 396 4,452
Satary 358,940 396 906
Sa(ary 100,500 396 754
Salary 147,919 392 377
SaLary 32,419 392 82
Salary 385,456 I 392 983
Satary 254,976 , 392 650
Satary 329,750 392 841
Satary 418,100 392 1 ,066satary i -- 

loa,sec 392 787
5a lary 281 ,857 392 719
Salary 367,000 392 916
Satary 1,275,545 394 3,237
SaLary 78,000 394 198
Salary 234,9A6 394 596
Satary 1,724,894 395 4,364
Satary 329,750 390 846
Salary 292,5AO 190 750
Satary 115,765 390 297
Satary 256,750 393 653
Satary 540,038 391 1,380
Satary 292,500 391 748
Salary 371,178 391 950
Sa lary 418,100 391 1 ,070
5atary 584,000 391 1,494
Salary 536, s00 391 1,373
Satary 172,489 391 441



Satary 391,600 391 1,002

Satary 536,500 391 1,373
Satary 73,923 391 189

Satary 1 ,490,389 391 3,81 3

Satary 328,569 391 841

SaLary 91,000 191 233

SaIary 379,750 391 844
Satary 249,875 385 648
Salary 84,086 395 213
Satary 238,464 405 589
Satary 510,122 408 1 ,250
Salary 361,428 407 BBB

Satary 297,500 407 719
Satary 584,000 407 I ,435
Satary 112,908 407 278
Satary 536,500 407 1,319
Satary 292,500 447 719
5atary 462,543 407 1,137
Satary 209,341 447 5t 5

Salary 413,000 413 1,048

Satary 584,000 413 1,413
Salary 1,472,569 413 3,562
Satary 294,509 413 712
Satary 84,500 413 244

5alary 295,670 413 715
Satary 329,750 413 798
Satary 335,473 418 802

Satary 433,000 418 1,035
Satary 423,600 418 1,013

Salary 292,500 418 699
Satary 583,000 418 1 ,394
SaLary 329,750 418 788
5atary 526,691 418 1,259
Satary 292,500 418 699
Salary 536,500 418 1,?83

Satary 391,600 418 936

Salary 584,000 418 1,396
Satary 179,842 416 432
SaLary 37 ,233 416 B9

Satary 284,364 417 682
Satary 278,500 417 668

Salary 323,182 417 775

Satary 350,1 1 3 417 840

Salary 278,5A0 417 668

Satary 559,000 417 1,341
Satary 372,1AA 417 892
Satary 586,000 417 1 ,405
Salary 425,500 417 1 ,020



Satary 2,551,826 417 6,170
Satary 471,279 417 1 ,130
Satary 130,500 417 311
Salary 237,000 416 570
Satary

Satary
138,000 416

296,250 416 712
5a(ary

165,A29 416 397
5a(ary

Sa la ry
138,000 416 332
296,250 416 712

Salary
213, r00 416 513

Satary 296,250 416 712
SaLary 487,200 416 1,171
Sa lary 46,221 416 111
Salary 6,500 416 16
Total Satary

196,718
!ommuntcatton expenses 7,500 540 14
Communication expenses 66,667 562 119
Communication expenses 7,500 476 16
Communication expenses 7,5A0 479
Communicatjon expenses 66,667 509 131
Communication expenses 7,500 476 16
commu.nic.ation expenses 1 -'^ - ;i;,iii 476 140
Communjcation expenses 66,667 455 146
Communication expenses 10,692 455 23
Commun jcation expenses

8
Communication expenses 7,A5A 443 16
Communication expenses 66,150 421 157
Commun jcation expenses 8,725 421 21
Commun jcation expenses 86,208 421 205
Communicatjon expenses 8,625 421 20
Communjcatjon expenses 66,667 415 161
Communication expenses 7,500 412 18
Communication expenses 66,667 412 162
Commun jcation expenses 16,775 404 42
Commun jcation expenses 467 402 1

Communicatjon expenses 7,5A0 403 19
Communication expenses 66,667 396 168
Communication expenses 11,217 396 2B
Communication expenses 23,881 393 61
Communication expenses 417 393 1

Communication expenses 66,667 190 171
Communication expenses 7,500 390 19
Commun jcation expenses

1 5,83 3 196 4A
Communjcatjon expenses 417 397 1

Communjcatjon expenses 66,667 391 170
Commun jcatjon expenses 7,500 411 18
Communicatjon expenses 7,500 410 1B
Communication expenses 66,667 415 160



Communication expenses 7,500 415 18

Communication expenses 29,433 417 t1
Commun jcation expenses 15,000 417 36
Communication expenses 18,817 416 45
Communjcatjon expenses 66,667 544 123
Communication expenses 14,350 542 27
Commun jcation expenses 66,667 539 124
Total Communjcation expenses

2,749
Administrative Services 450,000 537 839
Administrative Services 450,000 476 945
Administrative Services 450,000 414 1,098
Administrative Services 4s0,000 539 835
Administrative Services 450,000 538 836
Administrative Services 450,000 543 828
Totat Administrative Services 5,381
Business Trips within RA 6,000 546 11
Busjness Trjps within RA 6,000 546 11

Busjness Trips wjthin RA 6,000 546 11

Business Trips \yithin RA 60,000 546 110
Busjness Trips within RA 6,000 509 12
Business Trips within RA 18,000 507 36
B!siness Trips within RA 9,000 482 19
Business Trjps within RA 36,000 477 76
Business Trips withjn RA 6,000 459 13
Busjness Trips within RA 6,000 147 41
Business Trips withjn RA 6,000 147 41
Busjness Trips with jn RA 6,000 431 14
Business Trips within RA 6,000 i 41 I M
Business Trips within RA . 6,000 431 14
Business Trips within RA i ;;OoO 431 14
Business Trips wjthin RA 64,000 424 151
Business Trips within RA 9,000 414 22
Busjness Trjps within RA 9,000 414 22
Business Trjps within RA 9,000 414 22
Business Trjps withln RA 6,000 414 15
Business Trips within RA 6,000 414 15
Busjness Trips withjn RA 9,000 309 29
Business Trips within M 9,000 309 29
Busjness Trips within RA 9,000 309 29
Business Trips wjthjn RA 16,000 411 l9
Busjness Trips within RA 10,000 411 24
Business Trips within RA 250,057 404 619
Business Trips within RA 250,057 444 619
Busjness Trips within RA 166,500 407 414
Business Trjps lyithin RA 72,000 407 179
Business Trjps wjthin RA 226,4A8 390 581
Business Trips wjthin RA 226,408 390 581
Business Trips wjthin RA 9,000 393 23

it)



Business Trjps wjthin RA 9,000 393 23

Busjness Trips within RA 80,000 391 205
Business Trips within RA 701,470 395 1,775
Business Tl.]ps wjthin RA 845,484 413 2,045
Business Trips withjn RA (18,000) 421 (43)
Totat Business Trips withjn RA 7,851
ln5urance Expenses 1,072,400 416 2,577
Totat lnsurance Expenses

2,577
Professiona[ / Consutting Servjces 231,500 537 431
Professionat / Consuttjng 5ervices 231,500 477 486
Professjonal / Consulting Services 231,500 477 486
Professiona[ / Consulting Services 231,500 411 563
Professional / Consutting Services 430,000 407 1,056
Professjonat / Consulting Servjces 100,000 412 243
Professiona[ / Consutting Services 18,000 404 45
Professiona[ / Consulting Servjces 100,000 400 250
ProfessionaL / Consuttjng Services '100,000 413 242
Professiona[ / Consulting Services 100,000 416 244
Professiona[ / Consutting Services 100,691 426 236
Professionat / Cons!tting Services 770,887 538 i 1,434
Totat Professionat / Consutting Servjces 5,712
Representative Expenses 150,000 478 314
Representative Expenses i:O.ooo 484 769
Representative Expenses ijo,ooo 414 452
Representative Expenses 145,200 411 353
Representative Expenses 1Og,15O 416 260
Total Representatjve Expenses

1 ,648
Utj(ily and office expenses 6,000 566 11
Utiljty and office expenses 10,800 566 19
Utitity and office expenses 10,800 546 2A
L.ltility and offjce expenses 10,800 540 20
Utitity and offjce expenses 9,600 529 18
UtjLity and office expenses 10,800 5A7 21
Utility and offjce expenses 6,000 507 12
Utitity and offjce expenses 10,800 476 23
Utitity and offjce expenses 10,800 476 23
Utiiity and office expenses 10,800 479 23
Utjtity and office expenses 4,800 479 10
Utitjty and office expenses 10,800 482 22
l.ltjtily and office expenses 10,800 477 23
Utility and offjce expenses 9,600 455 21

Utitjty and offjce expenses 6,000 421 14
Uti(ity and offjce expenses 14,400 411 34
Utiljty and office expenses 14,440 421 34
Lltitity and office expenses 13,200 421 31

Utiljty and offjce exper'tses 6,000 424 14
Utitity and office expenses 14,400 424 34
UtiLity and office expenses 14,400 412 35

-'/



lJtjtity and office expenses M,440 412 35

Utitity and office expenses M,404 417 51

Utjtity and office expenses 6,000 444 15

Utitjty and office expenses 14,400 404 36
Utitity and office expenses 13,200 396 33
Utjtity and office expenses 14,440 396 36
Utjlity and office expenses 13,200 393 34
Utiiity and office expenses 14,400 394 37
Utility and office expenses 6,000 394 '15

Utitity and office expenses 13,204 390 34
UtiLity and office expenses 19,240 390 49
Utility and office expenses 16,800 411 41

Utitjty and office expenses 16,800 411 41
lltjiity and office expenses 4,800 543 9
Utility and office expenses 8,400 543 15
Utitity and office expenses 10,800 543 10
Utitity and office expenses 6,000 539 11

Utitity and offjce expenses 9,600 539 1B

lltitily and office expenses 2,4A0 535 4
Utitity and office expenses 8,400 417 20
Totat Utility and office expenses 1,016
3. lnterest 112,691

Taxes (GOA)

Total Project expenditures 11,667,690

Total ADB financing 9, 580,82 3

1,974,177


