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1br{uqulnr'r€uL a usuutuuLusqnho3nhLc ShLuLUuqUL Zucqbsa{nhr€nhLLbrh
.TIUSIUUSUUL ZUUUI

n&urtnuqurphurl|rtr rlhqurptnunfhtlul, Z|iltrurrlputllr (.Irurqrfur\hpqntp;mh, \*rI .Zhrfhur+Furd,)
r1h\uirfurpnr-p1ml-rp qurr.nruulurutrurmm k Uulriuluh gurpqurgdurtr trurtrlllr (Ugtr) 2729-ARM

{up\ur1}rtr hruriur&urltluqpnrl (.{urp\ur1}rh Zurilur&ur3hurq}rp) $}rhurtruunlnprlnrl oZlnruhu-hurpu{
durhuruluphur3|rh rilr2urhgph hhprlpmriurl|rh Epurqplr-Opurqlrp 2,-h (On*ghp) 2025 prlur\urhlr
hmtr{urp}r 1-}rg ilhLlh 2025 prlur\rutr}r 4h\urhriphpl, 31-p ptrlurb durirutrur\urhururrlurEfr hruilurp
hruurnt\ hquruur\hhplr $|rtrurhuur\urtr hur2rlhur{mp3nthhhp}r ulururpuruurrlurtr L d2tftup}ru
trhp\u3urgriurtr hurtlurp' hurilrud.ur3tr Zurhptul|rb Zuu{urbfr 2ru2rlurulurhu\urh Zur2rlurndurh
Ulr2uqqur3[rtr Uururh4urprnLhp]r tunphp4fr (ZZZZUUIu) q"qrlhg hpurqurpur\rlurb nsfhurhuru\urh
hur2{hullntplnthhhp hru2{urqruhur\rutr hur2rlurnriurh 4puliurpqq-lttl, tlfr2nghhpb u\qpnthpml,
ZZZZU uururh4urpurlr b Ugtr-h q".t lhg hpurqurpur\rlurb ".{ruphh r.nputlur4prfurh &hnhurp\}r,
(purtf2ur\rlurb):

2unnnr-11 hqurururlltrhplr $|rtrurhuur\urli hur2rlhrn{mp3nrtrhhpp ululupluumhfru gurqtfur\hpqmp3rutr
r1h\urlurpmp3nttrp qunnurulurutrururm k.

r 'luln2urd hhpq",l ptrurphl h
purrlurpur\urhntp3 nrtrhhpp,

\|rpurnhl Zur2rluqruhru\urh hur2rlurnriurh

. Lhp\ur3urghhl r.nhrlh\ruu{nrp3mtrp, trhpurn3url hur2rlurqurhurllurtr hur2rlurnilutr
purqurpur\urtrnr-p1nr-trp, urSLqhu np urltr flrtr[ urpdurtrurhunlunn, hunftu4phfr m huru\urhurfr,

. Lhp\urSrugtrhl grugnr-glr2 urtrhpurdh2rn urhrlh\urr.mlntp3mh 2025 p{urllurtrfr hmtr{urph t-lrg rlfrtr2h
2025 p{u\urtrfr r]h\uhilphpfr 31-p ptrllurb durdurhur\urhururrlurbfr rlhpruphp3url

trruqthullhpqnrp3urh rlh\unlurpnrp3nttrp qurur.uruluurtrrutnnt k trurh.
. U2urllhp trhp4hhl nt qurhqruhh1 hhpp]rtr hu\nrlmplurh urp4lmhunlhtn h \ur3nth hunlurllupq nrlg

Op*qnh ptrpurgpnr-t[,

r 9unnruphl hur2rlurqurhur\urtr hru2rlurnr.ftutr qunn2urd qpurhgnuftrhp, npnhp pur{urpurp htr
trhp\ur3urgtrhlnt nt qurpqurpurtrhlnt Opruqpfr qnpEurpphhpp, h npntrp hhurpur{npmp3mh hh
ururftru h[ritrurtlnphS np Opurqplr hururm\ hqurnur\hhpf $]rhurhuurllurtr hur2rlhur{mp3nthtrhpp
qururpuruuir.lhl hL *Slrhruhurulluh hur2rlhullnrplnrtrhhp hur2rlurqurhur\urh hur2{runrftutr
rlpuriurplr1ur1ftr rilr2ngtrhplr ulqpnr-hpwl, ZZZZU urmutr+urptnh L Ugtr mrlhgntlgfr hunfur&ur1h,

. ehnLurp\hl htruputlnp il]r2ngtrhp Op*qph urllurfllhhpfr qruhqurttiurtr hqururu\n{, b
urquh{h1 np urnurgrlurb il}r2ngtrhph oqrnuqnpbrl\ htr .{urp\u3}rtr Zurr.Iur&urltruqpnui tr2{urb
ulur3rlurtrtrhphh h Ugtr huliurquruurufurutr ntrlhgm3ghhpftr huniurulurtnuruluurtr' qurur2urd
nl2ul4pnlPJnr-h rlurpd.trhlntl utnnhuriurtrp h urp43nrtrutlhuntp3urhp, h il|rurltr ur3tr trqurtnru\hhpnrl,
npnhg hunlurp huln\urgrlhl hh,

. Uqurhnrlhl, np \urnur{urpntp3urh huniur$}rtrurhuur{nprluh il}r2ngtrhpp rnpunfurrlp{h1 tr
oqinuqnpbrlhl hL .lutpl1ur3frtr Zutlur&urltruqpmri tr2rlurE qur3riurtrtrhpfrtr hurilurqurururu]uurh h
urltr hqurururht hpt, hrurfurp, npntrg hurr.Iurp +pruhp huur\rugtlhl hh,

. Uulurhmlhl .{urp\ur3frh Zurilru&urltrurqp}r IV hn4rlurEnrl hurfuururhu{urE $frhurhuur\urtr
rlunlhpurqurpiurhtrhplr \unnurpmrfp,

. Shtrurtruullnp{nr1 ur2}uurururtrptrhpp, urqpurtrptrhpp h burnurlmplmtrtihpp &hnp phptl.lurp\ur3}rtr
hurr.iru&ur3hurqplr uluSilurtrtihplr hturlur&ur3h, h

. 9urtrluurpqhlhl h purgruhur3uhl ]uup4ufuntplnthp \uril ur3l ulurultrhpp:

2025 p{u\uh}r hnr-hrlurp}r 1-hg ilfrh2h 2025 prlur\urhfr r1h\tnhilphpfr 31-t ptr\urb
durdurtrur\urhrurn{urbf rlhpurphp3url hururmll huluruurlltrhp[ $]rhurhuur\urh hur2rlhu{mplmhtrhpp
urnnpurqptlhl hh o&rutrurqurphu3|rtr 4hulurpuruilhtrtn, l[{fus14frulilh r1h\urlurpmplurh \n4rllrg2026p.
hnttrlruir 30-frh:
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ULqUIU Unhrlhsnfh bgfUqUtnhfdsnht
I'hpQulutgtlntd t "&uthuulutphuqrttt 4ht{utpuutdhhu" Zfittttw4lzwttfi qhQuttlupntplwhp

ilhpuquhnula{ Qupt}p

Uhhp runqlrulr htrp hLprup\[ Zruluruurutr[r Zurtrpruqhrnnr-plutr (U) b Uufrur\ruh gurpqrugrfurtr

trutr\]r (Ugtr) ilfr2tr \trprlruE 2729-ARM.lruplp1]rtr hurtfur&urltrurQpnrl (.{ruph*lht, hrurfur&rultrurq}rp)

$[huhuu{np{nq h "&urtrurulurphurJ}rtr 4hqurprnunlhtrtn" Z}nltrur4prutt}r (trruqrftu\hpqnr-p3nth/
Zlnitnlrlpruti) tfqUhg |rpur\rutrurgtlnrl uZJnrutru-hrupur{ drutnuquphur3}rtr rtlr2urtrgp}r trhprlpnttiurlftr
bpurqplr-Opurehn 2,-t, (opurghn) hurtnnt\ hqururur\hhpfr Slrtrurtruur[urtr hur2rlhuu{ntplnthtrhpg,
npntrp trtprunnul htr 2025 prlru\rutrlr hnr-trrlurplr 1-|rg ilhh1L 2025 prlurllurhlr ah\urhtfphplr 31-p ptr\urE
drurhuhru\ruhurunlru8lr {hpurptplurl ryrurilur\urtr rflr2nghhp}r urnurgnr-tttrhp}r h bru}uuntritrhp}r riruuftr
hur2tlhunlntplnttrg, |rtr2qhu hurh hururnr\ trqurtnru\trhplr $]rtnutruru\rutr hur2{hur{ntplnttrtrhp}rtr \fg
hur2{rurqurhur\ruh hru2rlurndrutr pruqurprullutrnr-plurtr rurirlrnrlrg h ur3l burtrnpruqpmpgnlhhhpg:

Uhp \upbfpnrl, prugrunntplutip rihp hru2r{tur{nrplurh u.{hpruu{urhnr_iln{ \*nbhph h}uiphp, purdhnr_rl
tr[rupurqp{rub hruhqruriurtrpfr hlnupur{np hhuhurtrphhplr, unr-;tr hruuntll trrquunur\trhpfr $]rhurtruurllurtr
hur2rlhur{ntpSnr-trtrhpp pnlnp Lur\urh urnnultrhpntl d2rtrupfur htr trhp\urSurghnttf Op*qnh 4punlur\urtr
hnuphpp 2025 ptlrullurtrfr hnlin{urp}r l-hg rlfrtr2tr 2025 prlrullurtrfr 4h\urhilphpfr 31-t ptr[urE
dunfurtrur\urhrutnr{urE}r hurttrup' hurthu&ur1tr u$ftrurtrurulprh hur2r{hunlnr-plmtrtrhp fuu2qruqurntil-urtr
hru2{urntftutr +purttur3frtr ri]r2ngtrhpfr ulqpnr_trpntl, ZurtrFurJtrtr Zrutnrlurb]r Zru2{urqruhru\urtr
2ru2t{runtfurtr U}r2ruqqrul}rtr Utnurtr4urpurb GZllVU-rlpruriur3}rtr rf}r2nghhpb ultqfmtrp) U Ugtr-h lforf.ilrg
hprurqurpur\rlurb "-Iurp\|r urpuLturrlptlurh &hnLurp\|r" (guurf2ur\rlurb):

4 hp u u1 uhn dn tt I utp tlryfi hfi [p Qt

'Iprutfur\rutr. ilfr2ngLhph uururgnr-rfhhp]r h bur]uunttfhhp]r rturu[tr hur2rlhur{nr-plmtrp hhprunnr-rf t
2|rtnupurplrtr' gnpuurtr rrnprllrunl gntruurpnr-[u]rnL hU.U. CtrUkpnr-plutrg rfrnfuurtrgqulb
trnrluur{durptrhpp 27,612,508 ulru {nturph lur+nE, npntrp ullqptrurqhu hur2tlrun{h1 htl
uU2]uurtnurtrptrhp, Ilururhqnphu{h trtppn: .{drupnuilrg hhtnn gurqrtru[hpqnr-plnr-trp rpuunulluh
rlrupnt3p k ullu[ gnpuurh Hnptl]nurf gntruurpnt\u]rntr hU.U. Ctr\hpnr-pgurtr 4hrt (tnh'u
Erutrnpruqpntplnttr 14-g): ?hulurb r{drupnuip \ururrup{h1nr- qruh}rtr hrutfurqurururu}uurtrurpurp
qFurLgqh k hur2tlurqruhru\urtr hru2rlurnrftutr rlprurfurp\qur3lrtr u\flrmtrpnrl, urlu qnr-tftupfr rlhp2trurlprtr
r[rn]uhunnntgtftatplnttrtr rutrnpn2 k tr \ru]utlrub t 4rutnur\urtr {rupntlp}r urpr11nltrpbg: Uluqlrun{, rulu
qntrlurpp fh lf*p"rt hrurftuprlfu uU2]uuruuuhptrhp, \-ruuhqnpfur3]rtr hurilurqrurnurufuruhnrl Eur]uu
hulirud,ur;b 'Iurp\ru1]rtr hurttur&urlhruqplr qurldurtrtrhpfr' (p*t h np 2lrhrupurpurllurtr ErunurSmp3nthhhp

thtr uunugrlQ dfrh2h rupplrurprudurS|rL qnpbptrpurglr unlurpurp h npn2rlurtr hpurqurpru\mlp:

Uthp urnt4|tntr |rpru\ruhurgphl htrp Unr-4lrurlr h bpur2fuur{nptturtr U}r2ruqqur3}rtr Uuruh4urptntrhp}r
tunphprfr (UbUUtu) h"qilhg hpurulupru\rlurb Unt+huh illr2urqqurS]rtr uururtrrpupurtrhpfrtr (UUU-
hhp[h) hurdurqruuruuluurh: U34 uuruh4urpurtrhnhs flo"q rlhp qrutnrlu]uurtrururr[mp3nr-hp prugntgfr1
h\rupruqprlrub k tttp tqpur\urgnr-pJurtr <Unqlrunpfr rqruururuluurtrurunlmplnr-hp Sfrtrrutruur\rutr
hru2{hun{ntplmhtrhp}r runufirur}r hulftup, purdtrnttf:

Uhtrp urtr\urlu htrp Op,..qphg h trurqr.Iur\tprqnrplnttrfrg' hruriu&ru3tr Zu2tlurqruhtrhp]r hplrlturlh
tilt2uqqulftr uurrutrrlurpntrhplr h"frhn+h lfnqrilrg hpruqrupur\urb alpn$hulrntrurl hur2rlurqurhlr
\plrlt*lh \urtrntnuqpph (Zhuutu \urtrntnuqlrpp), h rqruhrqurL[ htrp Lp[r\urllr ,..tt qurhurtr2hhpp'
huliru&url h ZUEUtu \rutrntrhhplr:

Uktrp hurttnqr{urE hlrp, np d.tnp hhp phphl pun[ru\urhur2unfr nr hurtlurqurururu]uurtr urnq]lnnpur\urtr
ruqurgnrl gtrhp dhp rlhpr:rqurhmrln{ \urpE}rptr urpunuhurlurtlnt huufurp:
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zuttquduthpfi 2h2uut47nt[ - 2uv]utuluhuStnh hu2tlunfink 4pwduprlqwflzh ulqpathp

Unrutrg &hunlrnfuhlnt .thn lt*nElrpU, thn nt2ur4pnr-p;mhtr kt p hpunllrpnr-rl $lrtuutruur\rutr
hur2{htnr[ntplnttrtrhp]rtr UhS bt p. 2-]rh, npuhrl trhp\urlug{urE L, np hruum\ hqurunu$rhnh untttr
SlhurhuruQurh hur2{htnrlntplnttrtrhpp qruupurutmlurE tL rlpunfurplr1ur3}rtr u\qpnttrpnrl, ht $
qururdurnnrl ur;u hur2rlhunlntp;nthtrhfrt \*p"rt htr yhrurtruqrurnruulurutrht ru1 trrqruuru$rhpntl
oquuqnpbdrutr hurtfiup:

'lhQw{uqntplwh quuwuluuhuutlatplnthp filthuhuuluh hu2tlhutlatplnthhhfii hudwlt

Vurqtfur\hpqnr-plutr qh\urtlurpnrpSnr_trp qurururulurutrruurnr k Zrutrpur3|rtr ZruutlruElr
Znr2rfruqurhurliluh Zur2rlurnrturtr ulr2ruqqruJ|tr uuuutr4mpurtrkpfr tunphp4lr (r,ZZr,UUN) trq.Ihs
hpruqrupur\rfurb " l?l?tlLl-4pwttryfth ttft2nghhpl, uQql:ntttp" utnurh4ruptnlr L u9tr-h \"qtthg
hpruqrupru\rlurb "'{rup!}r rldurprirutr &hnhrup\}r" (puni2ru\rlurb) hrutiur&urJtr hururm\ tnqunnru\hhp}r
Sfrtrurhuur\urh hru2{hrn{ntplmtrirhp[r qruurpruuurdurtr L d2ilrup]rur trhp\urlurgtfurtr hunirup h urltrq]ru]r
hhppfh hu\nrlnrplurh hurilrup, npp, qh\ur{rupntpSrutr \urpb}rpnr{, urtrhpurdh2u t' }uurp4urfunr-p1urh
\uil uluurfr htrnhrutrpntl hur\urtr ]uhrlurp;mpnttttrhpfrg qhpE $|rtrrutruur\urtr hru2{hu{nrplmtrtrhpf
qrutnpruuurnr-iltr urqurhn{tlm hurilrup :

U"t+lt-rt l, tquuuuluuhuuttatplnfip hunnatQ &u1uutttfuhh4fi $lzhra&uuQuth hurlhut[atplnthhhp]t
unt4lmlthufinp

Uhp tnrlutnur\tr h &hnp phnh nrpruttlrur hru{uruur}rurgmil urn ru3h, np hunnnr-\ trqururur\hhp}r
$|rhurtruurllurtr hur2{hurt{ntp;nthhhpp Fnlnp hu\urtr runnl-tttrtpml qhnb tL hur\urtr
]uhrluplntpnuitrhpfrg, urtr\ur]u r]Fuhg ]uruprlurfuntplurtr lluti uluurtr hhurhurtrpml urnur2rugurb frhilnr-
hrutrqruilurtrplrg, h trhp\ur3urgtrfutthp hrurrEhpu hhprunnq runtq]rurnp]r hqFu\urgnr-plnr-h:

orprurllrur hurtlruuurfrurgnr-tfp Frrrp&F ilur\urprFu\| hrurluruurluugnui k, urulilultr u{tr $
hpru2]ururlnpnu"t, np Uuu-trtplrtr hurtftuqurururuluurh lrpru\urtrurgprub urnufrurp rllr2tn \hurltntrurphpfr
pnlnp ku\urtr fuhrpup3ntpnttthhpp, hpp hpurtrp urnlpr htr: tutqrup;ntpmrftrhpg lturprrq ttr urnur2urtrurl
]urupqurluntplurtr \rurl "F*t}t ruprynr-trpnr-tf h huniurprlnut htr kur\rutr, hpp ]uhlurdurnphtr \rupnrl t
ru\tr[ru1lfu np qpurtrp' runurh&]rtr \uni rl]ruru[tr tlhpgpurb, tprqAhtr ftlr*,-q hrqururru$rhplr
Sfrtrurtruur\urir hur2rltunlntplmtrtrhptr oqurugrpEnqtrhplr' *l+ hru2tlhtmlnr-p3nr-trtrhp]r h]rrirutr tlpur
h*l*g.lrrrt urhurhuru\rutr npn2mrltrtplr r$ur:
UUU-Ltplr huilrud'urltr lrpru\urtrurgpruE urnr-4|nnlr nq2 ptrpurgpnr-tl ilhLp \]rprunnr-il htrp
tfiuutnuqlrurur\ruir quufflnlplnttrtrhp h qurhqurhntd rfruuirurq]nnru\urh lurullurbunirnnr-p3nr-h: h
lpmrltr'

. hururhnpn2ntrl h qhurhuunnu.i htrp fuurp4urluntp3urtr \uuf uluurllr hhurhurtrpnrl hururnr-\
tnqruutulltrhpfr Slrtnutruur\urtr hur2rlhunlntplmtrtrhplr kur\rutr ]uhrlurplnrptlurh nlru\tpp,
trrufuurqEnttl h lrpru\rutrurghnttl htrp urnqlnnnpru\urtr ptrpurgur\urpqhp' ur14 nfru[hp]rtr
rup&ruqurtrptlnr- trqurururlt"rl l, &hnp htrp phpnr-rf urnqlnnnpur\urh ruqurgm3gtrhp, npnhp
puulurprup L hrudurquruuuuluurh hh.Ip ttr hurtr4]ruurtrmtf .fhn \*nbhph hrutfurp:
tuiup4urluntplutr hhurhruhpnrl urnur2rugurE hurlptr ]uhrlurplmpriurtr 2hurltntnuphprlurtr n[ru\tr
uqhJt FurF&F k, purh uluurtr hhurtrurtrpnrl kur\urtr ]uhrprp3mpriurtr 2hurlunlurphprtrutr nhullp,
purtlb nF |uurp4ruluntplnttrp h*n"q L trhprunhl hurtrgur{np hunftu&ru;trnrp3nr-h,
qhqburprupnr-p1nth, il|nnnuftrunlnp prugpnrlntr.itrhp, ulurul trhpllu;rugnrdtrhp l1uri trhpplrtr
hu\nrlmplutr hrurfur\urpqlr yurpru2urhmrf,

. A.hnp htrp phpnui urnr-qlrulrh rlhpruphpq trhpplrtr hullnrlmplurtr rfurulrh quunllhpurgmtf' uufiru1
hurtrqrurirutrphhp[rtr hunftuqruururu[urutr urnufinnnpurl4ltr ptrpurgru\rupqhp hur[uruqbhlnq h n1
Ctr\hpnr-p1utr trtppfrtr hu\nr1nr-plurtr urprpmhru{hurntp3rutr tlhpruptplul hurpEhp
urpururhur; urhlm hurtfup,

o qhurhurunttt hhp hur2tlurqruhru\urtr hru2rlurndurtr \]rpurnr{urb purrlurpru\urtrmplurtr tnhq}rtr

ilrt hn, ]rtr2u1hu lluh qhllul{rupnr-pgurh q"{.IhS \urururprlruE hur2{ruuluhur\urh
qtnuhruurnrtlLhp[ U \]rg prugruhurgurntrftrhp]r ]uhlurtfurmplnrhp,

o qtluhruurntti ht p $|rtrurhuru\ruh hur2{hrn{ntp3nr-trtrhp}r ptr4hurhnrp trhp\ruylgntdg,
lurnmg{ur8pp h pmlurhrpu\nrplmtrp, htprun3rul prugurhrultnnr-dtrhpp;

Tet: +374 60 528899
E-mait: bdo@bdoarmenia.am
www. bdoarmenia,am



IBDO
Uhhp, I, tuhrlu ru1 hrupghplr, qhllu{rupnr-plrutrp urh4hllugtrmd htrp unqlrrn}r runru2ru4putrplr
qluhrurlnp{urE 2p2urhru\b L durdUkurtrhp}r, }rh2qhu tnub runufrur}r ptrprugpntrl hrultntnuphpr[urE
tr2ruhurlilufir hurpghplr, trhprunlurl trhpp]rtr hu\nqnr-plurhg tlhpruphpnq tr2urtnu\urfr phpntpl".tfrtp1,
riruulrtr:

bqpuQngn tplnth lryuttuSuk utll ul uhuh2hhpJth hwduul uuuufuuhhpt tlhputphgu1

'{up\tu3[rtr hruriru&urlhurqp]r qruhurtr2trhp]r qurhqurtrttrutr trqururru\nr[ gruqdru\hpqmplurh
qh\rur{rupntplmtrg rqturp t urqurhml}r, np.

1. '{upl1uJ}rtr rf}r2ngtrhptr oquuuqnpbtlhlhtr Uulrurllutr qurpqrugrturtr purtr\lr (Ugtr) h Zru;uruuruh}r
2urtrpurqhurnrpgurtntt Zl, \trprlurb {urpl1url}rtr hurr.tru&urltrurqplr qrullurtrtrtpfrtr U Ugtr
nulhgnr-lgtrtpltr huniurqurunuuluurtr' qurur2urd nl2urryrmfdlnr-h qurpd.hhln{ tnhurhurtrutrp h
urprgnthuulhrnnr-p3rutrp, h rlllultr ru3tr tlrlurunu\hhpn{, npntrg hurrlurp hurtn\urgfthtr:

2. U 9runur{rupntplutr hurdur$}rhurtruur{npnrdp hurur\rugtlh tr oqururqnpErfu t .{rup\ru1}h
Zruttur&ur3hruqplrtr hunftuuluruluuluurh, b tllnuStr uJtr trqururur\trhpn{, npntrg hunlurp
urpuuiur4prlhl k:

3' '{up\uJ}rtr Zurdur&urlhurqFh truldhh IV-ntd tr2r{rub S}rlnutruur\urtr {rurlhpruqruFiurtrtrhpg
rqurhqrutnlhlhtr:

4. U2|uunruhphhpg, urqprutrptrhpp b brunurlnrplnr-htrhpp &hnp hh fhnrlht .{urplpg}rtr
Zunfrud.urltnuqp]rh hunfurquunuru]uurh:

Uhp llupElrpn{, purgurnntplurtlp u.{hFunriluhnufntl h*frbhph h}u.iphp> U
<Utrhunfurquruuuuluurtrntp;urtr ilurulrtr hqpru\urgntplnttrhhp> purdlrtrhhpmtt ptrtrurp\{urb hurpghp}r,
9uqtturlhpqntpluh qh\unlurpnr-p1nr-trp pnlnp Lur\urh runnrtltrhpnrl rqurhqrutrfu t .lhfrn tr2rlurE
quhurh2irhpp 2025 prlru\urhlr hnr-h{urpfr l-hg ilIrL2b 2025 pr{ur\utrlr +hUrrrhrffhnh 31-p ptr\urb
fiudrutrurlluhurunlurEnul :

Gh-'qr-O Upilhtrlrur, <DtrC

30 hnrtrlrulr 2026p.

Tel: +374 60 528899
E"mait: bdo@bdoarmenia.am
www. bdoarmenia. am

23l6, Davit Anhaght Str.,
5th Ftoor, office 7
Yerevan, Armenia
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$hLULUUqUL ZUC.{bSqnhf€nhLLblFL qF5 OULnfdUqfnl'f€nr.LLbf

Z1 n rurt u - h wp w t/ [w ttwul wphwl rt h tlrtp w h gpl tt hp 4p n utwl f lt tpw qfi p - Op ut qlttt 2
ueF {upQ pftq 272e-ARM
2025 pt/wQutt$ hnLItt/wpft 1-hs ttfitt2lt 2025 ptlu?wttft 4hQwbttphpfi 3t-p pttQu|
dutttut tt ut Q tah w tn {u blt t/ bp wp hp1 u4

1. Chqhurtrmp rnhrlh\mplmlrtrhp

1. 1. Oputqplt Sf ttut tt u wtlnpnd

Zurlururnurhfr Zurhpurqhunr-p3urh (ZZ) h Uu]rur\urL gurpqurgtlurtr trrutrlfr (Ugtr) .ihll, 2009p.
uhuluhrlphplr l5-hL uunpurqpr{urb Cp2urtrurh*:hl, $}trurtruurlnprlurtr hurilur&ulhurqpnrl U9tr-tr
hrutlur&ru1hh1 k Z3ntulru-hurpur{ durtruqurphurlfrtr rilr2urhgph hhp4pmr.iur3ftr bp*qpt,
$|rhurhuullnprfurh trqrurnur\n{ ZZ-}rh r.npurr.lu4phl pruqrirur]rnt1 (purqrfurr.npurtr2u3}rh) rlurp\ur{npntil'
500 dlrfrnh qnturp ph4hurtrnrp qntr.irupnr{:

Ugtr-h qrrqilhg $|rhurtruunlnpilurtr rnpurtr2hpp \urpnrl htr rnpullur4ptlhp hph fuhalrphhpp 2urpmtrurllhh
hullurhnttr2 frtrhl ur3tr pllqhurtrnrp qunn\hpuigntilhhplrtr h ru\tr\urfrphhpfrL, npntrg rfuur hftltnlruE t
{up\urrlnpnr-rig: 3nrprupurtrSmp rlurp\ hurhrlfruurtrmrf k urnuh&frh urpurh2: 3nt_purpurtr5mp urpurtr2

\*p.tt k $frhurhuur,l"prlh tru]unp4 l1utl hur2np4 urpurh2hpfr $]rtrurtrururlnpdurh qrulfurhhhp]rg
unupphp{nr1 qurliurhhhpml: Spurtr2trhpp \urpnrl htr urpurfur4p{hl hur2npr}ruFullr \unl rl}rurdurrfuhur\,
h npn2hhpp ll*prrrt hh durr.Iurtrur\*:ht, runnr-rfnr.l hrurfgh\trhl rlfni3urhg hhur:

ZZ-bb, Ugtr-h rllr2h 201lp. ilur3liulr 30-[rh uurnpurqprlurb "Zlmu]ru-hrupull durtiurqurphur3frtr tffr2ultrgplr
Lhp4pnr-rfurlfrL bpurqlrp - opurqtrl 2 (hurmnt\ qnpbnqntplnr-trhhp)" (Op-qhp, \utf Spurtr2-2)

{urp\ur1[rh hurr,fur&ru;tiuqpfr hutlur&ur3h' U9tr-tr Ze-hh k rnpurr.ftu4ph1 170,000,000 UUL 4nlurFh
:u*n{ 2729-ARM ,l*pll, '{*php urpullur4prlhl k hphprn+ urpurh2fr $}rtrurtruunlnpnulh
|rpur\urtrur ghhlnr- hqurururlln{:

ZZ SputruqnFub, h*qh h urhlh\urutlur\urtr urhluhnlnqfrurhhpfr irur]urupurpnr-plurtr b Ugtr-h rllr2h 17

Znttrfru 2016p. trurtfur\-hunfur&urlhuiqplr hutlur&ur3h \urururp{h1 k Ugtr 2729-ARM rlurp\rulfrh
ilfr2ngLhph rlhpurpur2|until, |rtrfr urp43nttrpnr-rf 6,000,000 UUL 4n1urp huru\urgrlhl t Spurh2 1-|r

|rpur\urhurgriurtrp:

Zurilur$frhurhuuLlnpmrfp urpullur4prlnul I 2Z qhururlurh p3nt2h]r rlfr2ngtrhpfrg:
2urilur$|rhurhuullnpnr-rlp urpurilur4p{nttl k $fhurtruullnphlm 22 ophtrpbhpml ulurhurh2r{nrl hulp\hpp L
rnntpphpp:

Spurtr2 2-|r Epurqlrptr rurlrupun{hLl 2024 p{ur\urtr}r r1h\urhriphph 31-htl, npfrg hhrnn uurhriurh{h1 k 4-
unlu3ur ur{urpr.nur\urtr (Winding-Up) duniurtnu\urhurunlurb, ,IrE rnhhl k rffrlr2h 2025 prlur\urt h -qphil,
3o-p:

1. 2. Ap wqplz ttt4 utznu Q tt htp

2729-ARM {urp\u1frL hurilur&ur3trurqpnrl lrpur\urtrurgrlnrl Op*qph truluurur\trhph htr.

o Ufr2qhururlurh druhurqurphur3frtr urpurtruulnpr.n]r urpurtrq]rtn]r hh2tnurgmrf,
. urnLulFurlfrtr hnuphp[r h rlpgru\gurlhrr plurh dhburgnr-rf,
. urFurhuulnprnfr burluuhplr tr{urqhgmrf,
. 2nr-\urtrhplr, ur2]uunnurhptrhpfr h ungfrurlurlurtr Eurnur3nrp3mhhhpfr rlnpfrlmp3nth tl

huruurtrhfrntplmh,
o \urnurtlurptftutr purphlur{nr-rl:

8n h UI. U-2 Uf U,{ tr ULUA UlZUg hL UhQ ULSPb L bf}rnb U U9I.L Or Uqhf-Oruql.r 2

Zut tnn L Q b q utut u Qb hpfi $fb utb u Lu Q utb h ut2tl h ut {n Lpln Lbh lilt
2025 ptlLuQubf hnLb{tuplt l-/tg {h\21 2025 prtutQwbfi 4l;Qutbtlpbplt 31-p pbQwt dLutltuhuQuthutu{wblt t/l;tutphpltul
10



Op*qph purrlurrlpfrfrhph hh.

. U2ururpurh h O*tht purrlurphhplr .lhgt qrnhrlnrl ilnur 41.3 qil hpllurpmp3urdp hphZ*pp
durhurqurphurhruurrlurbfr {hpur\urnmgn ri h lur3hurgntil purnur2urpp}r:

' funphP4urur{ur\urtr bunur3mplmtrtrhp b bp-qlh \urnunlurpmrl hhpurn3url
muntdhurulrpntplnttrtrhplr tnufuuulurlnpuluunltl h Lhp4pnulur3|rtr On*qph 2p2urtrur\trhpnrtl
$|rtrrutruunlnp{nr1 hhrnurqru Epurqphp}r riurhpunluruh trur}uurqbmd, 2ftrurpupurlurtr
ur2|uurururhptrhptr {hpurhulnr1mp3nth, rlpgntpur3frtr r]ruruururprphp]r ulurmpuruurntr.f, qtrmiltrhp]r
|rpurllurtrurgmrl h \urpnrlnr-p3mhhhplr qrupqurgnul :

13. Arytqpllplaryh

Op*qph purpr.iurgrlurb p3nt2htr llurqrlmri L 210,000,000
Zurhpurulhurmp3urtr hurp\rulfrtr ophhptrhpn{ uluhurh2rlnrl
ilh2nghhphg :.h1, r{durprlnr-ri: .{hp2frtrtrhpu \urtnurp{ntil
huilurQfrtrurhuullnpriurh hur2rfrh :

UUL +nLu1F (USD): Zur3uruururhlr
hurp\hpp L urmpphpp .{urp!ur1[rtr

hh Zurlurur.nurhfr Zurhpruulturntplurh

9urutqppflu U9tr.{urp\ 2729-AR\II
/Opuqlrp-2/

ZurlururnruLfr
2urtrpruult-
rnnrplnrtr'

fArlullhtrg

Lurlutrur\urh .{hpurpru2}urlurE f*tupilrug{urb

UIJ-r, plurp UIIL rlnlurp UIJ-[ 4n1up ULI'I qnturn UIII qnprp

Uztuurururhptrhn 149,700,000 2,200,954 151,900,954 151,900,954
tunphp4unn{ur11rutr

burnurtntBtnthtrhn 7,000,000 6,799,046 73,799,046 1.3,799,06

Sn!nuurgnrr.[rup 10,000,000 (6,000,000) 4,000,000 4,000,000
U31 (hhpunlurl
urhqurlrutr huinhhnn) 32,000,000 32,000,000

?purzlu{urb 3,300,000 (3,000,000) 300,000 8,000,000 8,300,000

ftarurlhtrp 170,000,000 170,000,000 40,000,000 210,000,000

-finL2hh ZqwuuuhJt Zuhpulu1hunLp1tafu QunwtfwpnLpluttt ll",trtlrs 6l*qt J, rtputQutttutgLttutt phptagpnul
unu2ugnl hupQhptt nt unLpphpp bLutQhlnL ulwpnuttfnpnLpluttt tttuluruhut2lttl t:

Ctr4hurtrnr-p p3nt2htr 2[r trhpurnnul Zur3uruururtrfr Zruhpurqhtnmp3urh \n{lihg hnrl}r oururpr.turh tr
ururpurptrurllhgriurh bn*qph frpur\urhurgilurtr huniurp hunn\urgrlurb rflr2nghhpp:

2025 p{u\urtrfr rfur3]ruh t-hg hhtnn bpurqp]r qnpbmtrhmp3urh lrpur\urtrurgntr.lp 2urpmtrurlllhl L
Zur3utuururhlr Zurtrpurqhrnntp3utr \urnunlurpnrp3urtr k"q.ihg urpuniur4pr{urb Sfrhurtruunlnpilurtr
hur2rllrh: 2012 p{ur\urh}r ah\mhilphp}r 21-h qpmplunlp Zur3uruuurtrfr Zurhpurulhrnnrp3urh
\urnrutlurpntp3nttrp qurpuunlnprlht L $lrtnuhuurlnphl Spurtr2 2-fr Qfrtrurtruurlnpr.iurtr gruh\urgurb
qurlluunp4, |rtr2u1hu hurh Spruh2 2-|r |rpurllurhurgriurtr phprugpmrl urnur2rugurE lunl urnur2urgnrl
bu]uuhpfr gurhllugurE qhpurqurtrgmtl:

1. 4. Opuqfiph lputQ ut hutghnq hutuwu untplnilt

Op*qhpU lrpur\urhurg{nr-il | o&urtruruluphur3frh thulurpr.nurr.lhtrur., Zfnltruqpurti]r U"qrIhS
("9ruqilur\hpu1ntp3mh" Il*.I "Zlrrfhurrlpuril"): Zfnitrurlpunip uZ]muhu-hurFunl durtnuulurphurl]rtr
ilF2uhgph hhprlpmtlur3frtr Epurqpfr frpur\rutrurgilurtr \urqr.Iur\hpqntp3mh, 'UnUq-h h nspurtruqnpurfr
bpurqphpfr frpur\urhurgrlurh qpruuhh3ur\, qhurur\urtr hlrdtrurp\|r |rprurlurhur2nprltr L:

'{hpur\uqilunlnpnufp \ruuurprlhl L huniur&ur1tr ZZ gurnurtlurpntplurtr 15,12.2016p. p}r{ 1304-U

8n h UI. U-2 UfUq K UL U't) UI2USFL UhB UL$.Pb Lbf']rnb U U?I.L orUqhFArUS-hr 2

Zra tnn LQ b u1 uu ut 
Q 

b LVft $/btu ltu Lu Q utlt hut2ttbut r|nry1n Lbb hp
2025 pt/LuQLuhfi hnLb{rupft 1-/g lftIt2lt 2025 p{utQuttlt 4bQutbtphplt 3I-p pbQutt dtut[LuttutQuhutut{utb} t/bptupbplu4
1t



npn2ilu1tl:

2Z 9urnunlurpntp3urh 06.08.202lp. frhq l[98 npru2riurh huliur&ur3tr u&urhurqurphurlfrtr

4hqruprnunfhhur, qhurru\urh n: urnhurpur3ftr \urqriur\hpqmp3nthp rlhpurllurqrlurrlnprlhL k
u&urhurulurlhur3frh 4hqurprnurilhtiu, Z]rtihur4pulifr:

Zlrrihur4putlp frpunlurpurhurlurtr urtr&fr \urpqur{rdru\ nttrhgnrl nl runhurpurl}rtr \ruqtlur\hprqmplnttr l,
nplr \urnunlurpnulh lrpur\urtrurgtrnrl flrurqnprlrub qhr.nu\rutr ilurprllrhp rlfrh2h 2019p. hmhlrulr 20-p
Zur3urutnurtrlr Zurtrpuqhtnnr-plurh rnpruhuqnpurlr, l1*qh tr urhrlh\urur{ur\urtr rnh}uhnlnq}ruihhpfl
trurluurpurpntp3nthh Lft, h"\ rlpulhhg hhurn hutlur&ur3tr ZZ gurnurrlrupnr-pSurtr 06.06.2019p. plr{ 733-L
npn2rfurh' ZZ tnurpurEpurl|rh llurnrurlurprlurh h htrpur\urnnr-grlurEphhplr trurfuurpurpnr-p3nttrp:

Zfrr.itrur4pulffr h[rritnulurh hqutnur\tr k ZZ-ntI upurhuqnprnfr nlnpurfr Epurqphp]r urprl3nthul{hur
|rpulurhurgilurtr urqurhmlnufp, btpurn3url 2lnrulru-hurpur{ durtrurqurphulfL rlfr2urtrgplr
hhprlpnulur3|rtr Epurqplr tr Zlntufruur3frtr rilr2urbgph urp+hur\urtruigrlurh bp*qpl. u2]uruuurtrptrhplr
|rpru\urbrugmrip:

2025 ptlur\ruhlr riurl|rufr 1-|rg mdfr rlh2 rftntrhlnrl' qnpbnrl ulurlfurhurqphpfr 2p2utrur\trhpmtf urnllur
pnlnp 2rlupr{uE rldurpnr-lhhpp, frLyqhu trurh Opurqpfr frpurllurtrurgilurtr hurilurp urhhpurdh2m bpuqpfr
\urnunluprfurh brufuuhpp $|rtrurhuurtlnprlntil htr Zurluruuurhf Zurtrpurqhr.nntp3urtr \urnurrlurpntplurtr
huliurSftrurtruunlnpilurtr rilr2ngbhpb hur2rfirtr: tr*gir urJ4, ZruSuruurutr]r Zruhpurulhurntp3urh
\urnrurlurpntp3nthp qu-rpulu{nprlfu k $]rtrurtruullnphl 2-pq uipurtr2fr 2p2urtrru\hhpmri unru2urgnrl
gurtr\urgurb $lrhurhuur{npilurtr ulur\uunlp4, frtrlqhu trurli 2-p4 upurtr2}r frpur\urhurgrftuh ptrpurgpnul
urnur2ur gurb \uril \uruurpr{urb gurtr\ru gurE brufu uhpfr qhpurqurh gnr-il :

Zfnitrurrlputlli qpurtrgtlurtr tr qnpbnrtrhmp3urtr hurughtr L' ZZ, bphurh, rrrunuulurpur\uh 3 2hl-rp:

1.5. Zaqhprt Ouupdwh lt StapwpttutQhgdwh Ap*qlq GOSO)

Op*qph |rpur\urhurgilurh hunirup urhhpurdh2u h hnqhpfi &hnpphpnr-rl h urq4hgnr-pSurtr hhpup\rlrub
urtr&urtrg rlhpurphurlhgnul: Zurluruururtrfr Zurtrpurulhurmp3urtr llurnurrlu-rpmp3urtr 20i2 prlur\urhf
uhqrnhrlphph 0-h phrl 1139-L npn2durilp hruurnururtlhl t uZlnr-ulru-Zurpun{ durtrurqurphur3lih ilfr2urhgph
trhprlpntfurl|rh Epurqlrp - Op*qhp 2, (U2tnurpur\-@rufrtr durtnuqurphurhuir.mlurb) En*qph hnrlhph
d.hnpphprfurh h {hpruphrulhgilurtr bp*qhpp (LARP) :

LARP-L urilpnrl2nrplurdp $frhurtruurtlnpr{ntil k Zur3ururnurtrfr Zurtrpurqhr.nntplurh \urnunlurpntp3ruh
llnrlrifrg: On*qph ph4hurtrntp urpdhpp uuhriurhr{h1t,2,304,485 hurqurp +purd, npp 2012 pr{ur\urtr}rtr
unfpnrl2ntplunfp urpunlur+prlhf L uZ]muhu-Zurpur{ durhurqurphur3}rtr ri}r2urtrgph hhp4pmilru3}rtr bpurqp}r

|ipur\rutrurgrfurh llurqttur\hpqnrpSntL, OnUr{-bh: U3hnr-hhrnh, Zurluruururtrfr Zurtrpurqhurmplurh
lurnunlrupntp3rutr 2014 p{ru\urtrfr hnttr}ru}r tZ-h ph.|603-L npn2rlurh hutfur&ur3tr, 2014 prlur\urh}r
hntl]rufr 21-hh LARP-|r SfrLurtruurrlnptlurh trquruurllml purgntglil hururlurg{h1k 958,826 hurqurp

4purd:

ZruSuruuurhfr Zurhpurulhurntplurh llurnunlurpmp3urtr 2019 prlurlurhlr ilur3frulr ZS-I, fuh.l 626-L npn2ilunlp
hurtrpnr-pSurtr qhpu\ur 2urh t durhur2{hlU2nurpru\-fdurfrh durtrurqurphurhuur{urbfr 40+000 \il-
47+400 \d huruulurEmll qnpbnrl hurrlnprpullgrlurtr qEhpfr rnhrlur{rnfuriurh hurilrup urhhpurdh2m
hnrluunurpruEptrhpfr &hnpphpmrip:

Zurluruururtrfr Zurtrpurulhurmp3rutr \urnun{urpntp3uh 2019 p{ur\urtr}r hnr-tr}rufr Z0-h frhrl 777-L
npn2rlurrlp hurtrpmp3urtr qhpurllur 2ruh L durhur2rlhl hurh ST+544.68 \rl-40+000 l1il h 47+400 \tl-71+500
\ri huurrlrubhhpnul qnpEnq hurrlnp4ru\gilrutr qbhpfr urhrluu]rn[uriurh hruriurp urtrhpurdh2ur
hnlurtnurpurbptrhpfr &hnpphpnr-tfp:

Uq4hgntp3urtr hhpurp\r{ub qm3p} 1ur}rurqpriurtr, qnr-3puqprfurh h qhurhururdurtr trulururur\n{ 2018
p{u\uh}r trnlhilphp}r 15-}rtr "Spurtruulnpururl}rtr bpurqphp}r }rpur\urhurgrft.uh \urqrlur\hprqntplmtr,
qnUq-h L *Urlrpur1d,, UqC-h rllrgtr \trprlhlL funphp4unmlur\urh burnurlntplnthtrhplr riunnntgr.furtr

.$ n h UI. U -2 Uf U.{ d U L U q U rZ U 3 I. L UhB U L8.PI- L bf} rn h U U3 I. L Or U q h f- A r UqI. r 2
Zu utn LQ b u1 tuut tu Q It l;prt $fiL wb u Lu Q u b h ur2Lf l; ut t/nLp1n futtbp
2025 p{uQrubft hnLb{tupjt 1-1tg rfhb2b 2025 pr/ruQutLft 4bQtnbttphplt 31-p pltQtut duttlu.rhtuQuthuatltublt tll;putphp1ru1
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qury'trutrurqlrp: funphp4ururnttr |tpur\rutrurgphlh Zurluruuurhlr Zurhpurqhurntplutr Upurqurbnurhlr
.I*pqh Uqurpru\ hunlurltrplr htrurqfnnur\urtr hnr-2urp&urirp 2p2urtrgnq 29+600 [ri-37+5aa.68 \rI
druhruqruphurhrutn{urb}r, }rtrlqhu huh U2tnrupru\-faufirh durtuuqurphruhruutlru8[r trnrltr
hunnrlurEnul qutnlnq hrurlnp4ru\grftutr qEhplr urqrltgntp3rutr hhpurp\tlruE ururprubptrhpfr 2un[urqpnr-ilp,
qnl;purqrmrfg L uhrllu\urhmp3ruh hp*rl".hl, qtrurhruunr_tfp:

2"{tnh uhrlrrulurtrntpputr frprurlnr-trp]r rlrnfuurtrgilruL qSrpEptrpurgtr ]rpur\urhurghhlnr- trquruuu\n{ 2018
ptfulurtrfr trn3httphplr 15-[rtr <Sprutruqnptnur3]rtr 8purqphp]r ]rpur\urtrurgilurtr \ruqtfur\hpqntplnr-tr,
'[nUq-h L <Uh4[nu-Un4tp UtlC-]r tf[rgh \hprlhlt funphp4urur{urllurtr Eurnrulmplnttrtrhp}r
qruSrfurhurqlrp: 'Ilurr.npurutm{hlhh Upruqurbnutr}r,I*nqh Uqruprl\ hurilurltrplr htrruq}rurru\urtr
hnt2rup&rutrg 2p2urLgnq 29+600 !tt-37+544.68I1d durtnurqurphurhurtnrlurblr h U2rnrupur\-faufttr
durtnuqurphurhurtn{urbfr 40+000 \tt-47+400 \rI hururlurb[r hqurunupurbptrhp]r d.hnpphprfurtr
qrulilurtnuqphplr hurluurqEhpp'4purtrp ruq4hgmplutr btrprup\rlurb urtr&urtrg hhpq*1*gt U1rr,-
trulururur\nr{: L2{ruE hnqrurnurpruEptrtp}r &tnpphprfurtr qnpbptrpurgtr urrlrupuul[t:

LARP-h lrpru\urtrugrfurtr purgntglr2 ru2]urutnurtrptrhplr 2p2urtrurllnr-rt 2|rtrurprupur\urtr ur2furuururhptrhpp
prudurtrtl{ htr hp\nt hunn.l-bh' I,nur 1 (29+600 \rt-37+545 lilf, 8 Eil) t t"l'o-Z (gZ*i+S \tt-71+435 l1il, 34-
\ri): I.nur 2-|r lrpur\urtnugrfurtr hunlurp urtrhpurdt2u L hfid.hnp phpfupurgnryfr2 345 hnrpurnurprubp,
nplr hruriurp trurlurutnhurlhlk 710,378.81 hurqrup 4puril lpurgntglr2p3nr-2h, nplrg 2023 p{urlurtrlr
ptrpurgpmd Eruluurlhl L 200,066.0 hurqurp 4purd:

Lulunprl hur2tlhunt durfrutrur\ruhurtnr[urEmd En*qnh frpur\urtrurgriurh ]unphp4urunttr u\uQt 317
hnr[uriuru]r &hnpphprfurtr qnpbgtrpurgp: .Fn1np uhrlrurllutluurhphpfrtr, hnqoqrnurqnpbnqLtphh lr
r[urp&ru\urltrhp[h urpunirur]pqhth &hnpphprfiuh qurllurhurqptnh hurfuurqbhpp: r]purtrgfrg 284
qurlttrutrurqlrF uunpurqnrl[t, 14 hnqruriuru]r tlhpruphpgrulhru]uur&hntrtl[t hrup\ura]rp ounupilurtr
qnpbptrprug (Pntnp rluruuu\rutr qnpEhptr unlurprn{Qktr hru2rlhurrr- durtftutnu[ur2p2ruhnttt'hoqnttn
6.CZ-h), lru\ 19 hnqurtftuulr hrutfrup rutrhpurdh2ur k trnp EDD, purh]r np \urrluruupur;]rh rnh]utr]rlur\urh
fuhrlbptrtpp ]un2ptrlnuhlhtr hfflhph d.hnpphprftutr qnpEptrprugg: Lntn 2-|r lrpurllurtrurgnttlh ullurpur{h1
t:2024 prlur\urtrlr hruuururullurE ururphlluh plm2htr l1urqrlfut 517,850 hurqrup rlFurd, h hmltr fu+nq'
5 17,850 hurqrup +puril, frpurllutrurgrft htr bur]uutp:

Zru2tlhurnt dulfiutrur\ruhrurnrlurEnrtf &rutrurquphurl]rtr thqruptnutihhurp tuufuurdhnhhl L
funphprFurn{rullurh bunur;ntpgmtrtrhp}r qtrnuf' Lprugnul fdhq 5-h qruurpuruurilrutr tnquruurln{,nnE
lltrhpurnfr {hpnh21ur119 hnquliuruhpg, }rhlqhu tnuh or-2urtr, €n2, Lnp trurqdruphp+ h upnd
hunftultrptrhpnttt il|r2qnr-qurlfrh h rlmupurlfrh durtrurulurphtrhpfr {hprutrur}uurqbtturtr urprgnr-trpmrl
urqqhgmpl urtr hhpurp\tlurb purgmglrl hnqruururpruEptrhpp:

2. Zru2r[rurqurhu\rutr hru2r[runrirutr pruqrupru\rutrnrpflutr unftlrnrlr

2.1 $lthwhuwlluhhuglhu{ntplathhhp} tlluurlrwuandh hhTQutlugwd

On*gph $lrtrurhurullurtr hur2rlhtnrlnr-plmhhhpg qururpuruu{h1 hir hrurfur&urltr ZurtrpurS}rh 2urtn{urb}r
Zru2rfunqruhurllurtr Zur2rlrunriurtr ulr2ruqqurllrh uulutr4urptntrkplr tunphpqlr (zzzzuuru) l1"q.Ilrs
hpruulnrpur\rlurE "ZZZZUU-4punIurSlrtr rllr2nghhph u\qpmhp" uuurh4urprnfr h trhpllur3urgtlurb t
Uuluu\urtr 9urpqurgrturtr trrutr\|r lt"q.Ihg hpurqruprulllur6 ".{ruphh tldurprturh d.hntrurp\lrtr,,
(prurf 2ur\{urb) hullurqururruufu urtr :

Ulu $[ltuhuru\urtr hru2rlhunlnrplnr-trtrhpp uluupururn\]ru !]rpurnrfu L urnnph trhp\urlurgrlurb
hur2{rurqruhru\urtr hru2rlurnr.frutr pruqurpur\rutrntplnttrp: Zur2rluuprhur\urtr hur2rlrunrlurtr
purrlurpurllurhmplnr-hp hhurhnlur\urhnphtr \frpunrlhl L
dunfurhur\urhuruulrubtrhpfr huilurp:

trhp\urlurg{urE pnlnp

/3,O1,UhU-2U|U,I dULU't)U(ZU?I.L L\I.BUL9PI, Lbf,]-rnbUUSTL, UrUqhr-OrUS-I-r2

Zutun L Q b 14 utut Lu Q b hfli $ftlt Lub u u Q utb h Lu2tt b u{nLp1n Lbbbp
2025 pttwQLubft hnLL{upft 1-hg L{ih2h 2025 pluQutt{t 4bQutbtlpbpl 31-p pttQrub dLutlutltwQuhutut{ru\rt ttbputpbplLul
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2. 2 Z u2{u u1 tu.h ut Q w h hw2{undut tt 4puttlwp \rt *il, t dhp"+/, u Q qpnt hp

sfrtrurtruru\rutr hru2rlhurrlnr-plnttrhhpp ulurnpuluulqhL h trhp\rulurg{hL hl, \}rpurnhprl
hur2tlurqurhur\urtr hur2rlurnrlurh 4putfurplqulJhh rlhpnrlh u\qpnrhpp:
Zur2rlurqurhur\urtr hur2rlurnilurh rlpurfurpqqr":ht, ilhpnrlfr u\qpnr-trpfr llfrpurnriurtr 4hqpnr-ti
qnpbrupphhllp h ulJt +hqphnp durhur2rlnr-ri htr r.ilrurltr ur3tr rlhqpnr-il, hpp rlpurilur\ruh rlli2ngp \urf
hutiurpdhpp uururgrlhl k \urd rldurprlhl.

'Ipuniurp\1urlfrtr dhpnrl|r u\qpmtrpml qurtnpuiuurtlurE $frtrurtruur\urtr hru2rlhrn{ntplnr-hhhpp
rnpur.ilur4pnttf htr mhqh\unn{nr-p3nrtr duliurhur\ur2p2urtrnr-ri urnurgrlurb 4puriur\urh ilfr2ngtrhpfr,
rlpurlur\urtr rilr2ngtrhph oqururqnpbrlurh nqrlnr-plnrtrtrhpfr h hur2r{hurm urluurprfir rlpmp3rutlp
4prudur\urtr rllr2ngLhph rltrrugnp4trhp| rlhpurphppul.

2.3 LhpQwlutgttuthwpdarypp

On*qph Sfrtruhuur\urli hur2rlhrn{mp3mtrtrhpfr trhp\urlurgrfurtr rupdnt3pp UUL 4nlurptr k (USD):

2.4 $nptwpptthpuptnwTdnrypa{

Upmurpdnrlpp OptuqFh hhp\ur3rugdurh rupdnr-3plrg ururpphprlnrl rupdnt3ph L:

On*qph purtr\ur3frtr hur2|nlLhpp {urp{nril hh h qnpburpphhpn }rpur\urtrurgrlntil htr UUL 4nlupn{ h 2Z

4purin{: Zl rlpurdntl rupnurhur3rnrlurb qnpEurpphhpE r}n}uurp\rlnr-ri htr UUL 4nlurph hhuhlurl\hpq.

ur) 2Z rlpunlml urpurruhurlurlurb Zurluruururhlr Zurtrpuqhuntp3urtr hurur\urgnulhhpp h lpultlg hur2rllrtr

\uruurprlurb burluunulhhpp trhp\urlurgrlnrtl hL UUL 4nlurpml' \frpurnhprl qnpEurppfr trur]unpq op{ur
4pnr-plulip hrulmurprup{urb urpururpdnr-1p}r rlrnfuurp\ilurtr r}rn}uurpdhpp,

F) 2Z 4purtlml urpuurhurlnrlurE Uufrur\urh gurpqrugr.Iurtr trrutr\]r Sfrtluhururlnpriurh hu2rl]rh
|rpr.u\urhurgrlnrl {durpnulhhpp \urqurlurnmtrhplrtr h ur3l ilururur\urpuptrhp}rtr trhp\urSurgrlnul hh UUL
rlnlurpn{' \}rpurnhln{.
- UlrLlb 2021p. ilurpurfr 1-p qnpburppfr trurfunp4 oprlur 4pntplurdp hur3ururpurprlurb urpr.nurpdmlp]r

{rn}uurp\rirutr rfrn}uurpdhpp,
- 2O2lp. riurpurfr 1-hg' qdulpriutr op{ur 4pnr-plunip thtrurpnhur\urh purh\}r q"qrJhg uurhriurtnlurb
rupuurpdnr-3plr rlurdurnplr rfrnluurpdhpp:

q) I{urulurlurnrr trhpfrtr 4piurlml rupururhur3m{urE h Ugtr-h l1"l.lhg nr-rp1u\}r rldurpmr.ftrhp}r d}r2ngnq
rldurptlurb tldurpnr-rihhnp rtrnluurnhrlrr ri htr UUL rlnlurplr' rlrururnurgh rlr"lo*p\rfurh rlnlurupdhpn{:

2025p.4hlurhilphplt 31-lt rlpnr-p3unfp 22 rrhttnpntru\urtr FulbUh q"rLrlhg hur3r.nurpurprlurb rlrnfuurpdhptr
Lp' 2025 prlur\urhlr qh\rnhrlphptr 3l-lr 4pntp3urr.Ip' 1 UUL ln1lup = 381.4 ZZ 4puti ((2024 pr{ur\urhfr
4h\tnhilphph 31-h 4pntp3ulfp' 1 UUL rln1u4 =396.56 2Z rlpunf):

2.5 apwdutQuttt dlt2aghhp

'Ipuniru\urtr il|r2nghhpp purrlllurgurE htr purtrlur3frh hur2fnfirhpf rftruignp4trhp]rg:

2.6 ZupQhp

Ophtrpnrl qurhruh2rlnq Fnpip hurp\hp[ rldurpmrltr ]rprullutruig{nr-ri t Zur3uruururh}r Zurtrpurqhrnnrp;urtr
hurpl1ulfrtr ophhu4pmp3urhp hurilur&ur1h :

2.7 F1nryh

Ourluuhpfr plnt2hh \urqrftlnul L tnu[unp4 durtlurtrur\ur2ppulLh r]ruruunugfr \murur\ur3frtr bru[uuhpfrtr
qnr-rfurphlml hur2rlhunt durilrutrur\ur2p2ulLb prupilrugrlub p1m2th:

lgnh Uh U-IU|U.{ & UL U'0 UlzUgI.L UhP ULSPb Lbr}fnb UUAI.L OfUqrf-ArUqI,f 2

Zw un Q bq wut Lu 
Q 

h hpft fiJttt Lutt u tu 
Q utb h Lu2t/h utt/nLplnr-ltltl;p

2025 ptttuQtuhft hnLh{upfi l-/tg [rth2b 2025 p{uQLultrt 4bQutbtlphplt 31-p pbQtut dutttuthutStuhututtlub} {tpupbplLul



Z. .Iup\rulhh rilr2nghhpfr rluruhurlntruh hur2rlhurrlmplnttr

U9F tlwpQ pfq 2729-ARM

2025 ptlwSwh| hniltt/wpfi 1-hg tllb2h 2025 ptlwSattft abQmhttphpj 31-p pttllwb
dut ttut b w Q whutntlut\ft tlbpwp hp1u4

UUL 4nyup

a[ilnrd[hrurftup .{dupriurh

ruriuruplx[
Oufuuu1]rtr haa{ub

U2|uuuuuirphhp
funphp4r:rurlm\urtr
bununrramrlrtrhn

Ct{rutthLp

1 2
wA000149 31-01-2s 1,081,390.08 1,081,390.08

wA000150 31-01-25 1.,509,257.20 1,509,257.20

wA000151 24-01-25 13I,420.52 131,420.52
wA000152 17-03-25 i 10,362.39 110,362.39
w4000153 28-03-25 862,04s.86 862,04s.86
w4000154 20-0s-2s 7,020.81 7,020.87

Ctrqrurlhhp 2024 3,452,593.14 248,803.72 3,701,496.86

3. Dn*qph f[2ngtrtp]r r[tpruphpprlhru2rlhullntplnrtr

On*qph il]r2ngtrhph {hpruphplurl hur2rlhur{nr-plmtrp purgurhur3umui t O'purqnh urlluflltrhpg,
qurpurur{npnr.plnr-hhhpp h qnr-ur ur\rnfrrltrhpp hur2rlhurm rurfuuprfr 4pmpSutlp: Ultr qurnpuruurrlurE k
hru2rlhqprlurtr u\qpnttrpfr huniurd.urlh, urluftrptr' qnpbrupptrhpp durtru2{nrti hh, hpp uh{r th mhthnlri
(h n2 ph urlh 4tqpnr-ri, hpp qnrdurpp uururgrlntti \uril tldruprlnr-rf t):

Ot p. Un 31.12.2025p. Un 30.12.2024p. Un 31.12.2023p.
UUL +nL,un UUL 4nlurF UUL rlnlurfr

UqSh.{Lb.C
'Ipuniur\urh rllr2ngtrhp 11

rrurtrluurrfduiptrhp 12 27,612,508

(197,663,226) (156,900,670) (Lt9,t15,473)

(4,000,000) (4,000,000) (4,ooo,oo0;

(201,663,226) (160,900,670) (123,1t5,473)

6,964
35,616,576 37,556,740

eLrluubLc uqshqLbf

,IIursuqnrnr"r€nhLLbf

27,612,508 35,6L6,576 37,563,704

rrphrfirtnnpur\urh qurprnphp 13 13,871,180 14,840,035 9,78r,02t
cLauubLc
qursuqncnhoSnhLLbr

13,871,180 14,840,035 g,7gl,O2l

9nhs UqSh.{Lbf
5]rtrurhuullnpnuf
U9tr2729-ARM tlurpUfrg 10 160,110,545 156,409,409 130,944,468
Zur3uruuruttrlr 55,711,806 25,685,960 20,364,520

ZurhpurqhuimpSmhfrg
215,822,35t 182,095,009 151,309,999

9nrunu\ru1[rh bru]uuhp
OpurqrurSfrtr Eur]uuhp
Snlinutrhp

Onluupdhprul[rtr
uuupptpnrplntL[g {ruu
eLrluubLc gnhs
uqshqLbr

(4t7,797) (417,797) (410,833)

8nh UI. U-Z UrU,{ & UL U'0 UrZ UghL Uh.Q ULSPb L br}fnb {r UghL OrUS-hl*Uf Uqhr 2

lumn LQ b u1 utut u 
Q 

h hplt $ltlL u bu Lu 
Q 

utb h ut2tl b ut {n r.p1n fib bp
2025 TaLluQLuttlt hnLb{tuTtft 1-/tg t"t11li2l1 2025 prtuQutttlt 4hQutbLt4thpJt 3I-p phQLub dutttuttturQuthututLlubJt ttl;Vutphpltul
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5. Zrurfturqrurnruulurutrntplnth.{rup\ur1}rh hruilru&ultrurqr[r tlrur[hprurqulttrutrtrtp[rtr

U9tr tfurp[ pful 2729-ARM '{rup\ur;[rtr Zuntur&ur;tr*qfrh $]rtrurtruur\urtr {ur{tpurqurlfurhtrhptr htr
(hna{ub IV).

.{unlhpurqruFft utr}r ptnrpurq}rpp L2nuihhp
Op*qnh hunlurp urnrutr&|rh hur2]nltrhplr
quhrqurhnrrl

ugtr .{-llfh $}rtlutruru{npmilp urilpnq2nrl}rtr

\ururup{nr-t[ L nr-qFl rldruprturh rl[2ngn{, nrutnlr' n2 il}r
unurh&|rtr h-Zh.l $ qurhtlmrl gurqdur\hprqmplurtr
q"{rfhg,
Z trrunurr[urpnr-p1utr hrutiru[frtrurtruur{npnulp

\ruururpr]nrtf k urnurh&htr hurrrlnrl :

Surph\urtr $|rtrruhuur\rutr hur2rlhuulnr-p1nr_trtrhplr
urntrfitn' hhtnhnqur\rutrnphtr \|rpurnrlurb
um4|rtnfr uururh4urpurbhp[tr
hurulurqurtnuru[urutr, urtr\ur[u urnr-4]lnnptrhplr

h"rt ihg, npntrg npurllullnpnttitrhpp, rhrfr&p l,
lrprur{urunrp3nr-hhhpp ph4nttrhflr hL Ugtr-h
\nr1il|rg:

$[Lurtruur\urir hur2{hur{mplnr-trhhpp htrpurp\rlmri hh
urnr-4|rurlr' UUU-|L hurtiurulutnuruluurtr: Unt4|tnnptrhpg
ptnnprlmrl htr ur3h urnr4[runpur\ruti plillhpmplnthtrhp[r
\urpd gurtr\[g, npnhg npur\urrlnpmrln h rh"p&C
hurluurrqhu huruuulnrlmri t U9tr-fr q"q.Ihg, Untrfnn[
qurpftuhhhpp h 2p2urtrur\p trurluurqhu hunlur&urlhhg{mri
t U9tr-|r hhu:

Ufh2h lnr-purpurh5nr-p $frhurtruur\urtr ururprlru
ur{urptn}rg tlhg urtt}rup, Ugtr-htr urpurtlurqphl
uru-qllnlr htrpurp\{urb S}rhurtruur\urtr
hur2rlhuulmpl mhtrhpp :

2025 ptlur\urhlr hnth{urp|, t-hg ti}rh2h 2025 prlur\urtrfr

4h\uhriphpb 31 -tr ph\urb duliurtrur\urhurr.n{urblr

$[trurtruurllurtr hur2tlhuu{ntp3nr-trhhpp \trhp\urlurgqtlr
Ugtr-hh tl[h1L 2026 pr{ur\urtr}r hnr-tr}ru}r 30-p:

Ugtr-hh urpurilurqphl hur2fnltrhp]r, $]rtrurtruur\urh
hur2{htnrlnr-plnttrtrhp}r h urntrfnn}r tlhpurphplul
u11 uhqhlluu{ntp1mh, npp U9tr-tr durtlurtrurtl
urn dutlurtrurU U*fr"q t nrl2rudtnnphtr
qruhruhghl:

Ugtr-h h"q.ihg ulurhurh2rlurb npLt uhlk[ururtlmplnr-h
utpurtur4ptlhl t qunn2r:rd durti\hurntil:

fdmJl rnurl Ugtr-htr, hrtrutr qurhurtr2fr 4hrqpntti,
Op*qph $|rtrurtruurlurh hur2rlhr.ntlmplnr-trhhpp h

4pur htur \uq{ur6 $}rirurtruur\urtr hurpghpp
ptrtrurp\h1 tr2urhur\{urb umr-r1}runp}r hhur, h

firurqnphl nr- qurhurtr2hl urnr-rflnnpfr
trhp\urlurgntg2f rftuuhur\gh U9tr-h lf"q.ihg
qruhurtrgrlnq trilurh ptrtrurnLrhuh:

rrurqilru\hpqnr-plnttrp \hhuhfr rlur{hpurqurlfiutrhhpfrtr,
hpp htlurhruurlrq qurhurtrZ ttfrt h Ugtr-h \nrltflrg:

rrurqrtu\hpulnr-plnttrp qhrnp t
hhrupur{npmplnttr ptr&hntr}r Ugtr-h
trhp\urlurgnr-gb2tltphh uurnr-qhlm OF*qhfrE,
Uqprutrphhptr nr- U2fuuruurtrptrhpp h qprutr
urntr2{nr1 guitrllurgurE qpurtrgntil nr-

{rurutnrupnr4p:

9urqilui\kpqnr-p3mtrp ptr4nr-hntti k Ugtr-b \"rtilhg
gurh\urgurb hdurtr uluhurh2fr \urtnurpnui:

ZgnhUI.U-2UrU,{ trULU'0U?2UghL UI.QULSPI. Lbl'2.lnbUUgI.L OrUS.br-OfUqhr2

ZutuntQ tt14 w utut 11b hpfi $lth utltu u Q u {t h tu2tl hu rln LplnLbb bp
2025 pt.luQuttlt hnLbLltupjt 1-ltg ttltbsh 2025 ptlutQruttft 4ltQtnLtpbpft 31-p pttQutt dLutltulttuQtuhtuuttttublt tlbpupbplu4
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6. Un*qlh ]rprullutnugtftutr runru2pt p*gh hru2t[hunlnrplmtr

(-) '{upllurSlrh huLlurd.urllrurqhnp urnnpurqn{t1k 2011 prlur\urtrfr ilui3]rulr 30-[rtr: .{urp\ur3[rh tifr2ngtrhpb
huru\urgnttltrhpfr rlhp2trrudurtl\hutr ]r u\q]utrt uruhrlurhrlhlkp il]rtrlr 2014 prlru\urtr]r ah\urhtiphp]r 31-
p, urlhnr-hhurh hp\urpur&qrihlkp dlrhlr 2017 prlru\urhlr hnttrfrufr 30-p, [ru\ hhuurqur3mrf'il]rtr2h 2019
ptlur\ruhlr uhqrnhdphplr 14-p: 2019 prlur\urtrfr riur3]rufr 27-]rh Zruluruururh]r Zrutrpurulhr.nmp]urh
$[Lurtrutrhpfr trur]uurprupmplnttrp rfrrfh1k Uu}rur\urh qurpqurgilrutr purtr\}rtr (Ugtr)' }ul4pt1n{
hp\urprud.qhl'{urp\rulfrtr hurtfur&urlhurqph +ul\durtr duli\turp dlrtr2h 2024 prlur\urtrfr rlhlltnhrlphplr 31-p:
spurh2 2-|r rftur\rlurh utturupinlp uurhrlurlnlhlh 2023 ptlur\urtrlr 4h\urhilphplr 31-p:

2023 pr{u\urtr[ trn3hrtphptt 22-tt.{rup\ur3[rh huniur&urlhurqph t t"lumplurh h]niurtr rfuur Spurh2 2-lr
{tru\tiurtr utiuurpfulp uurhrturtnl\ t 2)24ptlur\urtr]r qh\uhdphp]r 31 -p:

Uufnu\urtr qurpqurgilrutr purtr\lr (U9tr) Spurh2 2-]r 2p2urtrur\trhpntti duruhurtrnttihhpfr ]rpur\urtrurgmrftr
ur{urprmlhl k 2025 ptlur\urhfr urulphlh 30-[rtr: Zhuurqur pnlnp rldrupnrdtrtpp \uruurprlnui htl
ZurJururnurtrfr Zurhpurqhurntp]urh \runur{urpnr-plurtr illr2nghhph hur2rl}rh: on*qph ur{urpup
trurluurrntu{n ul t 2027 prlur\rutrlrh :

Zunlurd'rultr ZurJuruururtrfr Zurtrpurqhurntplurtr \urnullr:rpnr-p1urh 2012 ptlurllurtrlr rlkUuhilptph 21-t
qpntplurh' Zur;uurnurtrlr Zurtrpurqhrnmplurh lurnullurpmplmhp qurptnur{nptlhl L $}rhurhuur.l"nhL
Spurtr2 2-|r 2p2rutnu\trhpnr-d urnrrrzurgrul $|rtrurhuutlnprfurh gurtr\urgurE qur\urunp4, |rtrlqhu trruh
Spuitr2 2-|r |rpur\urhurgrirutr phpurgpmil urnur2urgurb \utf urnur2urt *t p Eurluuhpfr qhpurqurtrgnttftrhpp:
Zhurhurpurp, qnnbrut qurliurhurqrhpfr 2p2urtrur\hhpnr-rt $lurururp{urb pnlnp rldurpnr-rthhpp, frhlqhu hruh
bn*qnh rlrur\ilurtr untuurprllrg hturn urnru2urgurE purgnr-g|2 brufuuhpp $irtrurhuunlnprlntti htr
Zurluruuulhlr ZurtrpurulhurmpSruh \urnun{urpntp3urtr hunlur$}trurhuunlnpdurtr rth2ngtrtpb hru2rl}rh:

7. Up*qnh 8ruluunutlrtplr \nrunu\ru1]rh hru2t[hrnrlnrplnr-tr

2O 2 5 p. 4h Q m b fp hplt 3 I dut fia ft u I u2p 2 u ttlz h u fup
UUL4n1wp

Ouluurulfrtr hn4rlurbhhp

9nrurullurl]rh urn
31.12.2025p. .F1nr-9t 9urururpnuf'

UU-t nnrrun ULI-I nnturn o/o

U2|uunnurhphhp 143,378,356 151,900,9s4 94o/o

fu nphp4ruunlurll urh ErunurlntBlmhhhp 12,732,L89 73,799,046 92o/o

Sn\nuurqnrrfurp h qurprnunlnpnrplruLr

{druptrhp
4,000,000 4,000,000 100%

IIJL (hhpurnlurl uhrlur\urtr hurp\hp) s5,294,010 32,000,000 773o/o

2hurfuulnhu{rub 8,300,000 t/a

_$rrt*rihtrU zts,404,554 210,000,000 l03o/o

Znarlurttrkp Oruuururglr Lruluruurturlurb Ctr|ntLt
U{urpurriurb
ururnh

rrnunu\urlfrh
uln

durduthur\ur-
hurunlur8

9nruurllurl]rh
luD

dunlurhur\ur-
hunnrlurE

9nunur\ru1]rh
lun

31..L2.2025 31.12.2025 3t.L2.2025 3r.12.2025 31.12.2025 31.12.2025

U2fuuruurbpLhp(U9tr)
3,452,693 143,378,356 3,552,319

142,128,73s (99,626) 1,250,221

tunphprlutn{u\utr
bunurr ntrar nrtrhhn (U9tr) 248,804 12,732,189

250,990
13,210,606 (2,186) (478,418)

Sn\nuurqmdrup
4,000,000

4,000,000

4 n I, Uh U -2 Ur U q tr U L U q U rl U 3 h L Ul.9 U L8 PI- L b r'] rn b U Ug h L Or U SI- r* Or U s.hr 2

.lutu nL Q h u1 u m w Q It bplt $lttt ut ttu Lu 
Q 

Lu tL h tu2tlltu tln Lpln Ltth hp
2025 ptlwQuttft hnLb(upJt 1-|tg ttllltSh 2025 prltuQtutlt 4l;Qutblphplt 3l-p phQutb dwt[tulttuQuthwutlut\ft r/hpruphp1ut1
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UZluumu0p0hn(ti
9tunu {up nrpl nrU rlf gn gIbp ) 2s,569,590 25,559,590 29,967,846

29,961,846 (4,392,256) (4,392,256)

tunphp4uut[ruL1nrtr
6 u nr.r.r1 n r-p.; n ltr tr b p (tt
9unudu nn larr.u& tlhonolrbn )

1,208,388 1,208,388 1,290,767

1,290,767 (82,379) (82,379)

U11(irup!bp)
2,803,047 27,689,931

30,387,377 2,803,047 (2,697,440)

U31ur2]uuururtrptrhp
1.46,899

14r,899

U3 1 tunphprlulnrlur\urtr
burnurlnlratnthhhn 234,381

234,381

O'p*qph \urnullurpdurh
burfuuhp 444,821 444,821 463,879 463,879 (19,058) (19,058)

C\qruiltLg
33,727,342 215,404555 35,519,801 221,823,8U (1,773,&r) (6,419,330)

3 1 . 1 2. 2 02 4p. w t/ tup ut{ta 6 ut utp t/ut h ut[tap
UUL 4n4up

2narlm6htp Quuururglr Lruhrurnturlru8
Zur2rlhtnnr
ururnh

9nunur\urlfrh
uln

2ur2rlhrnnr
rnrunh

9nunur\urJfrh
111D

2ur2rltunt
ururnh

Qnrurur\ur1]rh
lUn

31.12.2024 | 37.t2.2024 31.12.2024 3t.t2.2024 3t.t2.2024 3r_t2.2024
U2]uulnruhptrhp 24,073,100 r39,925,663 22,733,I09 138,s7s,816 1,339,991 1,349,847
tunphp4urur{ur\urh
brunurlnrplnthtrhp

1,391,480 12,483,385 7,798,918 12,959,6t6 (407,438) -476,231

Sn!nuruqnuiurp 4,000,000 4,000,000
U11@tupllhp) 5,32t,440 24,886,884 10,807,297 30,387,377 (s,48s,8s7) -5,500,487
U11 ur2]uruururhptrhp t46,899 1M,899
U; 1 ]unphp4tuurr{ur\ruh
burnulntplnthtrhp

234,381 234,387

CtrarurihLp 30,786,021 t8L,5772t2 35,339,325 185,304,083 (45s3,304) (4,626,87t

3 1. 1 2.2023p. uttlwputlwE uwptfw hut[tup
UUL 4n1utp

Category (Duuunuglr Lruhururhurlrub
2ru2r[turnt
ururnh

9nunur\ur1]rh
urD

Zur2rlhunt
uurnh

Qnunur\ur1|rh
uln

2ur2{tunr
tnulnh

9nturur\ur3]rh
uln

31.12.2023 31.12.2023 31.12.2023 31.12.2023 31.12.2023 31.12.2023
Ulhruuurhphhn 73,722,856 175,852,562 13,713,001 775,842,707 9,856 9,856
tunphprlururrlur\urh
burnulmratnthhhn

1,034,638 11,091,90s 1,103,431 11,160,698 (68,793) (68,793)

Sn!nuurgnulurp 4,000,000 4,000,000
Urr &unthn) 1,37s,942 19,56s,444 1,390,572 19,s80,074 (14,630) 14
UtI urZtuurururtrphtn 146,899 t46,899
U11 ]unphprlurui{ur\urh
burnurlntplnttrtrhn

234,381 234,381

CI4urltt4 16,133,435 150,891,191 L6207,n3 150,954,758 (73,s67) (73,s67)

8. Ouuuuuglr rftuuhruhnrdtrtplr rftuulrtr hru2tlhrn{nrplnr-tr

UUL4nlup

8m, Ut, U-Z Uf U,{ tr UL U4l UfZ U?I.L ahP ULSAI. L bfr}fnb UU1I.L Uf Uq.tuOf Uqhf 2

2tuunL Q b u1 w uttu 
Q 

b bpft $lthuthuu Q uth h ru2{hut tf n Lpln Lbh t;p
2025 ptJuQwttf hnLlttlupf 1-/tg ttltbllt 2025 prltuQLublt 4hQmhlphprt 31-p phQub dutt[LulttuQtuhlutntfubft t/bptupbplutl
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2]uitrur\urh purqrurlplr2trtp u9.e{up\
fdhrl2i29-

ARM

U2fuulnurhptrbp
39,082,316

tunphp4iurn{ru\urtr 1,457,192

12,732,789
Sn!nuuqnuiur

U1 1 ]unphprluurr{ru\urh

Op*qph \urnru{urpttruh
444,821

faqullhtrp

182,460,672

t8,522,203

4,000,000

9,742,478

234,381

444,821

555

UUl,4npp

UUI' 4npp

3L.12.2024p.-|rh urlurpunlurb ururnh 9nturur! ur1 ]rh 31.12.2024-11 nnmrar urtln
ZfnlLurllutr purrlurqplr2trtp U9tr{up\

pful272e-
ARM

22 \urnru-
{urpmplurtr

hurdur$frtrurh-
uunlnnntrJ

Ct+urilhtrg U9tr{rupl1
p|{272e-ARM

22 \urnur-
{urpmpSurh

hurilru$]rlnuh-
uunlnnnu-l

fiqurilthp

U2fuururruhptrhp 24,073,100 24,073,700 139,925,663 13,512,726 153,438,389
tunphp4uruulru\urh
burnrulntptntLhhn 1,391,480 1,391,480 12,483,385 4,581,626 17,065,011
Snll nuurgntutrup 4,000,000 4,000,000
U11 ur2|uruururhpLhp 5,321,4q 5,321,440 6,939,437 6,939,431
U1 1 ]unphp4uruulur\ruh
brunurtnr-plntLtrhn 234,381 234,381
flqrurlhhp 25,&,581 5,321,m 30,786,02i 156,409,0,A 25,268,164 L81,677,212

31.12.2023p.-]rh unlurpurlurb ururnh 9nmurtruthtr 31. 12.2023-h nnnlrdluiln
2]nfLur\urtr purqurlplr2trhp U9tr{up\

plr{2729-ARM
lZ [runur-
{urpnrplurtr
hurdru$frLurh-
uunlnnntd

C1quilttrg U9tr{up\
plr{2729-
ARM

22 \urnur-
rlurpmplurtr
hurlurSlrtrurh-
uuldnnnlrl

Larprdhhp

U2|uurtnurhpLhp 13,722,856 13,722,856 11.5,852,562 1.3,572,726 129,365,288
tunphpqururrlur\urh
burnurtmratnr-bhhn 1,034,638 1,034,638 11,091,905 4,587,626 1s,573,s31
Snll nuurqntr.Iurlr 4,000,000 4,000,000
U11 ur2|uunnurLphhp t,375,942 1,375,942 1,617,991. r,6L7,991
U1 1 ]unphp4ururlurllurtr
burnutntrarnttrhhn 234,381 234,381
Qtr4rurlhbp 14,757,494 1,37s,942 15,133,436 130,94,467 19,96,724 150,891,191

2311 h UI. U-2 Uf U,{ K U L U'D U ft Ug hL UI.9 UL 8.Pt L b

2uutnt Q bq ut ut u Q b bpfi $fthuthuut I u b htu2tt but {n Lpln Li

2025 ptlwQubl hnLltLtutpJt 1-ft7 Qttt2lt 2025 ptttuQtuttft 4l
22

7 1 -p plt 
Q ub dutt[Luh Lu Q ruh t u u {ut6ft { bp utpbpl ut 1



9. U9tr 2729-ARM.lurnUJr $|rtlutrururlnpnul

10. rlpunftu\urtr ri[2ngtrhp

11. trubluunldurphhp

12. 9phq[urnpur\rutr qurpurphp

Ur]urpuulurt urxph Ur.luprnrlrub uurnh Qnunru\ur1[rh run
31.12.2025 31.t2.2024 31.t2.202s

UUL rtnrurn UUL 4n1urp UUL 4n1urp
nqilq rldurpmd 3,701,496.86 25,464,s87 156,110,545
Sn\nuurqnr-rfuLp 4,000,000
Ctr4ulihhp 3,701,497 25,M4,58L 160,110,545

Un 31.12.2025p.

UUL nnrurn

Un 31.12.2024p.

UUL nnturn

Un 31.12.2023p.

UUL nnrurn
Ctrpurolr! hurZhrl, ZZ hruriurghtrurtruunlnnmd 6,964
Ctr+uuihLU 6,964

rrutrlururlduptrtp Un 31.12.2025p. Un31.12.2024p. Un 31.12.20238.

UUL +nturn UUL nuurn UUL nnrurn
Corsan Corviam Construccion S.A. 27,672,508 27,6t2,s08 27,6t2,508
ry A.A.B. Project LLC-M/s Dineshchandra
R Agrawal Infracon Pvt. Ltd. 405,558 2,189,630
Armenian Branch of Levantina, Ingenieria y
Construccion 7,598,511 7,598,511
EGIS International Armenian Branch 156,091

CL+ruilhbn 27,612,509 35,6',1,6,576 37,556,7q

9ph{rurnprullurtr rqrupurphp
Un 31.12.2025p. Un 31.12.2024p. Un 31.12.2023p.

UUL 4n1urp UUL 4n1urp UUL 4n1urp

Armenian Branch of Levantina, Ingenieria y
Construccion 3,699,872 3,O94,604.79 364,5943a

Uptime LLC 1,664.82

EGIS International Armenian Branch 143,491.33 213,855.36 25,596.98

Corsan Corviam Construccion S.A. 8,977,715.00 8,977,715.00 8,977,715.00

JV A,A.B. Project LLC-M/s Dineshchandra R
Agrawal Infracon Pvt. Ltd. 1,0s0,10r.49 2,5s2,194.74 367,519.00

Media Model LLC 25,596.98
U11 ]unphprpurmlur\urtr burnurlnr-plmtrhhp 19,999.11

CLrlurilhtrp 73,871,t79.89 L4,8q,034.7t 9,781,021..45

8nh UI.U-.Z UfUq trULU'tl UrZUghL UI.BULSPb Lbr']lnha'UghL OrUqhf-Ofuqhf 2

Zultnn tQ tt u1 u m w Qb l;pft $fttt u ttu ut 11 tu It h lu2t/ htn tfn LplnLbtt hp
2025 ptlutQLuttfi hnLbt/utplt 1-ft7 ttlb2h 2025 ptltuQLub/t 4bQutblphVjt 3l-p pttQutb duttfiulttuQtuhtuutlutblt ttbpuphplul



13. aruulullutr hrulgtp

ru) 2019 ptlru\rutrlr trqhilphplrtr hu;uutnrutrlr Zrutrpurqhurntplurtr rnurpurEpur;lrtr llurnrutlurpilurtr h
htrpur\runnr-gqurEphhph lnuluurpurpntplmtrp 4|nfmtt t trtp\urlurgp\ Ulr2ruqquqhh runhurp| ulurtuur
uCorsan Corviam Construccion S.A.> phllhpntpJrutr rlhrl urpplrtnp,xd,"Jlrl, {rupntlp trurfur:r&hnhtlnr
hqruuuullntl:
Zruluuunutrlr lurbpruqhurntpSurh \urnunlurpmplurtr 2023 prlurlurtrlr hnqlrulr 2Z-h p}r.l 1285-Uq
npn2tftur.[p hruuururtnrlhl h Zru2urntplurh hrurfur&ru3 trurqlrpp:
Zrutiru&rultrruqlrpg gnpuurh Hnprllrunl gnhutnpnrllulrntr hU.U. Ctr\hpnrplurh \nqilhg uurnpurqp{h1t
2023 p{ru\rutr}r hnqJru}r 31-bL, trurh\lr Unq.ihg' 2023 p{ur\urh}r oqnuurnu}r a-[tr, ]rul1 Z*1*"*-tr5
2urtrpurqhurnr-plurtr ururprubpu{hL \urnurrlrupilrutr h htrpru\urnnr-gtlruEptrhplr trur}uurpurpmp;urh l1"qrfhg'
2023 ptlurllurtrlr oqnuurnulr 9-lrh:
Zur2urntplurtr hurthu&ur1t -qplt hrurlur&rulh' Lurfuilpurpmplnttrp h gnpuurh Qnprllrunl rrntrurnpnt\ulrntr
hU'U. Ctrllhpntplnttrp hrurirurnhq tlh.Itl th |ruulurhur\urh qurtnurpurtrfrtr U urpp]rurpurdurl]rh
urplrpnttrrufrtr'huLturqurururu]urutr rpuururl1urtr tr urpp[nnprudurl]rtr rlurpnqptrhpf \urpdhlm tnqruuur\nrl:
Uprgnr-hpntti, furqrutlu\rutr 4ruuuu\urtr tlrupntlptr rurlurpunfu 12024 ptlurhurtrh 4h\urhdphp[ 9-]rtr, ]ru\
urpplrurprudurl|rtr rlurpnr-3pp' 2024 prlur\urtrfr Atlr.nhilphplr 30-[rtr:
Uur\ru3tr Zur2urntpluh huu.iurd,rult *qhpt 4hnhu quultntrlr L:

4 n I, Uh U-Z U r U q tr U L U q U rZ U 3 h L UI.g U L8 P h L b rlfn b U U 3 I. L Or U q-b r- Or U ql.r 2

Z utunL Q bu1 tu uut QIt hplt Pltb Lu ltu ut Q u It h t u2t1 b ut {n Lp1ru bb hp
2025 pluQutllt hnLttttutpJt 1-|tg {rtbSb 2025 plutQtutlt 4bQuthtlphpjt 3l-p pbQutE dutt[rulttuQuthurnLlutblt tlhpLupl;p1ut1



ZUqbL-{UO. OUtuUnhLILbfh UULfUUUULbfC CUS Znr}.{UOLbth

ZlnLufu-hwptutl twbtaqwphryfitt,tJrg*t gpJ, tthp4pnLutwlJth \paqlry-Apwqlry 2
U9tr {utpQ pltE 2729-ARM
0 1 . 0 1 . 2 02 5 -lt g ttlt It2 h 3 I . I 2. 2 02 5 &11 [u It tu Q ut h w u tlta tf h ut tlwp
UUL4n1wp

nuldrutrrugfp No:
ntnldrutrtugftp No:

nuldnrLuqfip

cw-tcB -Tz-2021 /1,
cw-rcB -r2-2022t2

tun php 4utn{uInrtr 6unu.r.; n

U2fuutnubptrbp

fu n phpryum{utturtr 6runulnr-p1 n ltrtrhp

i tu p Q b p $frtr ur tr u rutln p {ru 6 tt h ru nuu {ru p n r-p1 ruL q n ndh g

ADB/T2/ CS/SSS/01 -T2

n u1 f ru [r ru g[ p fu n p hp 4ru m rlur ! ru tr
6unrulnr-p1nlL0bp[ htu rftup 15.1 1 .201 B

ADB/NS/CS/CQS/201 8-2
nuldur0uqfrp u nr-4frmnnul Uutr
6untuln rplnrL0bpfr hru dup 1 6. 1 0.2017
02cs0004

Contract No: CW-lCB -T2-2021l1, Contract
No: CW-lCB -T2-202212

ADB/12/ CSTSSS/01 -T2

nuldru L uqf p tu n r-4lrtn np ru ltu tr
Ounrulnlplnr0trbpfr hurrftup 1 6.1 0.2017
02cs0004

31.12.2024 31.12,2025

CJrLupupnlplnr-tl
3,452,693.14 24,073,100.46

3,452.693.14 24,073,100.46

htrdfr[lbptutluitr 6unulnr-plnr-0trbp
241,783

CAP/ LARP hru rlbltfu6fi ]rpu l.1u0u g nr_rJ

1,391,491

Clrtrnrpupnplnr-tr 25,569,590

25,569,590

htrdlt0bptuQr.u[r 6unulnr-B1nr-trtrbp 1,2O7,0O4

CAP / LARP hu rlb ltlruOlr fr pru 1.1 ru 0 ru g nurJ

bnugnh t1u nu {ru pdrutr brufuu
Ett 4hw tt n 4 fu np hp 4u n $wU utt
6unu1n rplnittthp (77 I wnwltapnrpl tul

2,720,048.17

2,803,047

Ctr4hruLnlp 6urfuubp 33,727,342 30,786,O21

nil^ Ub U-Z Uf U,I K ULU'T U?ZUqI.L UI.B {[L,PI- L br}tnb UUghL Aruqhr-Oruqhr 2

2ut unL Q h u1 tuutw Qb bpfi filttttuhuru l7 ut b h Lu2{ but {n Llap fib bp
2025 ptlwQuhfi hnft{uryfi l-rt7 tutblh 2025 pt1ruQruLrt 4bQrnhlphpfi 3l-p phQab dutltulttuQruhrutnrlutlt tlt;putphplutl
25


