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STATEMENT OF MANAGEMENT RESPONSIBILITY FOR THE PREPARATION OF THE FINANCIAL
STATEMENTS

The management of the "Road Department' state Non-commerciat organization (the organization)is responsibre^ for the preparatjon of the speciai prrporu iirun.iir statements for the year ended l1December 2020 of ,,Armenia-Georgia.gorder 
Regibnat noaJ 1,t,1O GnaOzor- aagratashen ) lmDrovementProject" ("Project"1 financed by Asian Deveto;m"nt aunt Loun 3aa9-nnui:ioan- o;;;;;;;;',1;;"comptiance wjth the rnternatjonat pubric secto; Accountjng sii"a"ro l;ni ,"r.irft;;i;,r"r;i:,- in.cash.Basis of Accountjng" (lPSAS-cash aasis; issueJ oy tn"e- in'iJrration at pubtic sector Accountjnostandards Board (rpsASB) and the "Loan oisuursement Hano- 

-[i'1as 
updated) issued byADB.

llrlr"Our,rt 
the specjat purpose financiat statements, Organization,s management 1s responsib(e

. Property setecting and appLying accounting potjcies;

' Presentinq information. inctuding accounting poticies, in a manner that provides reLevant,retjabLe, comparabLe and understindable infoimation; '

r Provjding additionat required disc(osures for the year ended 31 Dec 2020.

Orgonizotion's Monagement is oLso responsible for:
' Designing, imptementing and maintaining an effective and sound system of internal controtsthroughout the project;

' Maintaining adequate accounlilg reco.ds that are sutficient to show and exptain the project.s
transactions' and which enabre them to ensLrre that the speiiat pLrrpose ,ilanciar statements ofthe Project compty with tpSAS - Cash Basis and tne lOa Clijetines;

' Taking such steps that are reasonabty avaitabre to them to safeguard the assets of the project
and to affirm that funds received have been used rn ,c.oio*." *itt, tne Loan agreemlnt, ?;ADB reLated suidetines. *lt 

9uu 
atrention. ro u.onorv-una efficiency, 

""d-;i;1";;h;purposes for whjch the fjnancing was provided; and
. Preventing and detectjng fraud and other errors.

The specia( purpose financiat statements for the year ended 31 Dec 2020 were authorized for issueon 30 June 2021 by the "Road Department" State 
-Non-commeiciaiorganrzations 

Management.

Stepan A,tachyan
GeneraL Director

Marina Safaryan
Head of Finance Management and Accountjng
Department/Acting Chief Accountanr

l,l^,il
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INDEPENDENT AUDITOR'S REPORT

23/6, Davit Anhasht Str.,
5th Floor, office 7
Yerevan, ArmeDia

#r":T",,f litttment 
of the "Road Department" state Non-commerciat organjzation (the

Opinion

we have audited the speciat. purpose financial statements of ,,Armenia.Georgia 
Border RegionatRoad, tM6 Vanadzor-Bagratashen)'Improvement-n,o;u.1.:'",,n" projec financed by the AsianDevetopment Bank Loan 344e-ARM r"Loan Asreement;i-.on.ruo"o u"i'*"", iri" ii"ii,uili oi"i,.r"niu(RoA)and Asian Devetopment. Bank, t,,aDB..l] ."0 irpt"r""i"O by.the Organization. which comprisethe statement of cash receints and payments ro,- tii" v"ui "na"t 

:r o"i"ro"i zo,zo, una n"o,", ,othe speciat purpose financiaL' statement, inctuoing ; iul;ilar"y of significant accounting poticies.
ln otrr opinion, 

.the accompanying financial statements for the year ended 31 December 2ozo arcprepared, in atI materiat respects, jn accordance with tnternationat pubtjc Sectoi aciountingstandards: Financiat Reporting i-tndei the casrr sasii or ac;ounting, (rpsAs,cash Basis).

Basis for Opinion

we conducted our audit in accordance with rnternational standards on Auditing (rsAs) as issued byhternational Auditjng and Assurance standards aoara il,qaist of the lnternationat Federation ofAccountants (IFAC ) our resoonsibitities unaer *,ose itiniaiol are turtner described in the Auditor,sResponsibiLities for the Audit of the Financiiit irri"r"riii".ti"n of our report.
We are independent of the Project and of the organization in accordance with the lnternationatEthics standards Board for Accountants' code of Eihics for professionat Accountants (TESBA code),and we have futfirted our other ethicat ."qrir"r"rti in ucc'ordance with rESBA code.
we betieve that the audit evidence we have obtained is sufficient and appropriate to provide a basisfor our opinion.

Emphosis of l[atter- Cash Basis of Accounting
without modifying our opinion, we draw attention to Note 2 to the financiat statements, whichdescribes those financiar statements are prepared in accordance with cash basis framework, as aresult, they may not be suitabte for unoth"r. prrpoi",

Responsibilities ol the ltlonogement for the Financial Statements
Management of the organizatiol-is te-sponsibte for the preparation of the speciaI purpose financiatstatements in accordance wjth IPSAS-cash Basjs issued n! if,e titernationat pubtic secttr accountingstandards Board (rpsasB) and "Loan oisorrt"m.nilu,iooooi.':' lur rpou,"o) issued by ADB, and forsuch internaI control as manaoement o"turrin"t lr r"Jur-rliy to enaot" the preparation of speciatpurpose financiat statements ihat are free from materiaL misstatement. whether due to fraud or

8DO Armcnjl cFc. s a membei o, BDo hmrndtiondt trmitcd, d UK, n,norny rtrrrii d oy qudrd^rec. d d t.rindependent membFr trms, msDirroI'l'Lr,.rnJrro.r.r BL,L),r.lsorhor
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23/6, Davjt Anhaghl
5th FLoor, office 7
V6r6v.n Irm6ni.

Auditor's Responsibility for the Audit of the speciat purpose Finonciar stotements
Our objectives are to obtain reasonabte assurance about whether the speciat purpose financiaI
statements as a whote are free from materiat misstatement, whether oue io rriuj oieiror, ina toissue an auditor's report that inctudes our opinion. Reasonabte assurance is high tevet of assurance,
but is not a guaranty that an audit conducted in accordance with lSAs witt atwiys detect a-materiat
misstatement when it exists. Misstatements arise from fraud and error and are consioeieJ miteriatif, individuatty or jn the aggregate, they could reasonabty be expected to inftuence the economic
decisions of users taken on the basis of these speciar purpose financiat statements.
As part of an audit jn accordance with lsAs, we exercjse professionaI judgement and maintain
professionaI skepticjsm throughout the audit. We also:

o ldentify and assess the rjsks of materjat misstatement of the speciat purpose financiaL
statements, whether due to fraud or error, design and perform aud'it procedu'res responsive
to those risks, and obtain audit evidence that is aufficjent and appropriate to proviJe'a basisfor our oplnion. The risk of not detecting a material misstatement' resutting from trauo :s
higher than for one resuttjng from error, as fraud may invotve cortusion, forgJry, intenironaL
omissions, misrepresentations, or the override of internat controt.

' obtain an understandjng of internaI controt retevant to the audjt in order to design audlt
procedures that are appropriate in the circumstances, but not for the purpose of ex'pressrng
an opinion on the effectiveness of the internal controt.

' Evatuate the appropriateness of accounting poticies used and the reasonabteness of
accounting estimates and retated disclosures made by management.

' Evatuate the overaLt presentation, structure and content of the speciat purpose fjnanciat
statements, inctuding the disctosures.

w-e communicate with managemen_t regarding, among other matters, the ptanned scope and timlngof the audit and significant audit findings, inctudinginy significant deficiencies in iniernat controt
that we jdentify during our audit.

Report on Other LeSal Requjrements

To compty with the terms of the Loan Agreement, the organization's management shatt 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 Repubtic ot armJnia, ana
ADts Guidetines, with due attention to economy and efficiency, and onty for tre purpoies tor
which the financing was provided;

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

3. The financial covenants under ArticLe rv of the Loan Agreement have been comptied with.
4. Financed works, Goods and services have been procured in accordance with the Loan

Agreement.

ln our opinion,
year ended 31

the organization's management has compLied with the above requirements for the
December 2020.

"BDO Armenia" CJSC

30 June 202'1 Vze....-r/
Nazik Chitchyan
Auditor

Vahagn Sa

Managing

B0O Armenia cFc, Ir a member of 8DO tnt
independent member firms.
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STATEMENT OF CASH RECEIPTS AND PAYMENTS

" Armenia'Georgia Border Regionol Road (/t'6 vonodzor - Bagrotoshen) lmprovement project',
ADB Loan 3449.ARN
For the yeor ended 31 December 2020

Note
Year ended
31.12.2020

EUR

Cumu lative as at
31.'12.2020

EUR
Cash Receipts
ADB Loan 3449-ARM financinq
The Republjc of Armenia co.financjng
Total financing

Payments for
Works and Consuttjng Services
lncrementaI Administrative Costs
lnterest and Commitment Charges
Taxes, duties
Total Payments

Forejgn currency gajn

Net (decrease)/increase in cash
Opening cash balance
Closing cash balance

Stepan Machyan
Generat Director

10 5,631 ,284
1 ,239,894

6,871,178

5 ,452,059
107,745
101,600

1 ,222,992
6,884,397

14,456,107
2,054,001

16,510,108

13 ,786,07 4
357 ,427
312,516

2,038,590
16,494.608

11

11

(1?,274) (10,110.23)
(25,4e3)

30, BB 3

5,3 90

5,390 390

The project finoncial stotements were opproved by the monogement of "Rood Deportment,, stote
Non'commerciaL orgonization on 30 June 2021 and signed on'its benag. rne ,rriipiriiig iilii
form on integrol port of these project finonciot stotemTnts.

Marina Safaryan
Head of Finance Management and Accountjng

Acting Chief Accountant

l,{',,,,,//1



NOTES TO THE FINANCtAL STATE/r,tENTS

Armenia-Georgio Border Regional Road (lA6 Vonodzor-Bagratashen) lmprovement project
ADB Loan 3449-ARtt
For the year ended 3l December 2020

1, General information

1,1. Project financing

According to the Loan Aqreement 3449-ARM dated 9 November 2016 conctuded berween rhe Repubtic
:f Arm:]_a and Asian Devetopmenr Bank (ADB), AOS piorid"d fi;uncing in the amount of 44.037.000Euro (EUR) for rhe imotementarion. of ..armenia.ceorgia-s"rJ;i [";i";r];;; i;;-;;il;.Bagratashen) lmprovement project,, (the project).

The Project financing agreement became effective o n 24 Aptil ZO|T .
According to financing agreement th_e ctosing aate ror ttre expenditures to be financed by the Loan isset on November 30' 2020, and the Grace peiiod for submitring withdra*;t ;;pri.;ii;i; *t,,i.v':r,
According to the tetter of February 5, 2021, ADB extended the deadtine for submitting withdrawatapptications untjI December 31, ZOZ2.

.c-oi]n1n:inc is provided through.the state budget resources of the RoA. The co-financing is providedto cover taxes and duties appticable.

1.2. Projectobjectives

The objective of the project financed by the toan 3449-ARM is to improve transport efficiency andsafety atong the vanadzor-Bagratashen section of the M6 trighway in the territory oi the gorrowei. -

The Project's components are:

' The reconstruction of approximatety 51.5 kitometers of the vanadzor- Bagratashen section ofthe M6 highway with improved pivement conaition, 
- 

saleiy features aid iiirit"- ir,irg"adaptation measures.

' The strengthening of the institutionat capacity of the Morc and the provision of project
implementation support.

1 .3. The Project Budget

The Project rotat budget to 52,730,000 EUR.
Taxes and duties imposed by the tax taws of the Repubtic of Armenia are not paid through the Loanfunds. Those are pajd from co-financing funds provided Uy tfre ne[uOtic of lrmenia.

Category
ADB Loan
3449-ARM

The Republic
of Armenia Total

EUR EUR EUR
Works and Cons!rttjnq Services 3 s,376,000 35,376,000
lncrementaI Administrative Costs 965,000 96s,000
rnrerest and Commitment Charges 572,000 572,000
Other (inctudjng tocat taxes) 8,693,000 8,693,000
Una Itocated 7,124,000 7,124,000
Total 44,037,000 8,693.000 52,730,O00



1.4. The Project lmplementation tJnit

The Project is imptemented by "Road Department" state Non.commercial organization (the
organization). The organjzatjon is the tegat successor of the "Organization tor tmp"tementition ot
North'South Road Corrjdor Investment Program" State Non-Commeiciat organizatjon anO "irantport
Project lmptementation Unit" state lnstitutjon. The reorganization was imptemented in accordance
with the Government of the RepubLic of Armenja Decree N-.t304-A dated .15.12.2016.

The organization is a non-commercjat tegat entjty. Untjt 20 June 2019 the governjng state authority of
the organizatjon was the Ministry of Transport, Communication and lnfoimation i".nnoiogf oiit"
Republic of Armenia, then the Mjnistry of Terrjtoriat Admjnistratjon and lnfrastructure aclcordance
wjth the Government of the Repubtic of Armenia Decree N7j3"N dated 06.06.2019

The main goat of the organization js the efficient imptementatjon of projects in the transport sector
in Repubtjc of Armenja.

The legaL address of the organization is: Natbandyan street 28, yerevan, the Republic of Armenia.
The operatjng address of the organjzation js: Government houie 3, yerevan, the Repubtic of Armenja.

1.5. Lond Acquisition and Resettlement ptan (LAR?)

The Project imptementation requires Land acquisjtjon and resetttement of persons affected. The
Repub(ic of Armenia covernment by the decree N 1412-N dated 9 Nov zbrz recognized pubtic
dominant interest over sorne area under the scope of " Armenia -G eo rgia Border Regio"nat Road lmoVanadzor-Bagratashen) lmprovement project,,.
LARP js whotty fjnanced by the Repubtjc of Armenia Government.

2. Significantaccounting policies

2.1 Preporotion ond presentation of finonciot statements

The Project financiaI statements are prepared jn accordance with the lnternational pubtic Sector
Accounting standard "Financia( Reporting under the cash Basis of Accounting,, issued by thelnternationat Pubtjc Sector Accountjng Standards Board (lPSASB) and presented jri accordancd wjth
"Loan Djsbursement Handbook,, (updated) issued by Asian bevetoprnent Bank.

The prjncipat accounting poticies app(ied jn the preparation of these financiat statements are set out
betow. These poticjes have been consjstentty apptied to aLt the perjods presented.

2.2 Cosh bqsis ol occounting

The financiaI statements are prepared and presented using the cash basis of accounting.
cash basis means a basis of accountjng under whjch transictions and other events are"recognized onty
when cash or jts equivatent js received or pajd.
FinafcjaI statements prepared under the cash basjs provide jnformatjon about the sources of cash
raised during the period, the purpose for which cash was used and the cash batances at tne reporting
date.

2.3 Reporting currency

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



2.4 Foreign currency transactions

::flt-::r-1"":I is a currency.orher than the reportjng currency of the project.
Pro.rect accounts are maintained and transactions are made in EUR a;d Armenian Drams (AMD).Transactions denominated in AMD are transtated lnto fUR is foito*r,- Contributions of the Republ.ic._of Armenia and expendjtures covered through them expressed inAMD are transtated into EUR at the exchange rate innounced at tt'e preuioui oite ortransaction.

- Payments to contractors-and supptiers expressed in A,r,lD that are covered through thefinancing received from ADB are transtated into Eun at the exchange ,ut"r unnouni"Jit it"previous date of paymenr.

The exchange-rate issued by the cBA as at 3'1 December 2020 is EUR 1 = 641,,r1AMD (in 31..r2.2019:EUR 1 = s37.26).

2.5 Cash

Cash comprise bank accounts batances.

2.6 Taxes

Att appticabte taxes are paid in accordance with tax regutations of the Repubr.ic of Armenia.

2.7 Budget

Expenditure budget is created based.on actuat accumutated expenditures for the last period ptus theupdated annual budget for the reporting perjod.

3. Statement of loan withdrawals

ADB Loan 3449-ARtt
ln EUR

Application
number Value date

Expenditure category

Total

Works and
Consulting
Services

lncremental
Administrative

Costs
lnterest Advance

1 2 3
37 DP 13-Feb-20 188,278 188,278

38 30-Apr-20 7,031 67 ,969 (40,9191 34,08139 DP 6 -Mar-20 89,158 89,15840 DP 16-Mar20 54,477 54,47741 DP 16-Mar-20 242,688 242,68842 DP 17 -Mar-20 193,678 193,67843 DP 22-May-20 271 ,548 271 ,54844 DP '12-Jun-20
1 30,836 130,83645 DP 1 2-J un-20 54,135 54,13546 DP 12-Jun"20 9,979 69,97948 DP 2 9-J u t-20 17 6,432 176,432

49 26-Aug-20 5s,028 55,028
5ODP 6-Au e.20 204,741 204,7 41
51DP 7-Aus-20 506,248 506,248
52DP 6-Aue-20 61,986 61 .98653DP 19-Aue'20 177,629 177,629
54DP 19-Aue-20 577,277 577,27755 DP 1'Oct-20 371,169 371,16956 DP 16-Oct-20 194,797 194,797
57 0P 9- Nov'20 6,387 6,38758 DP 16'Oct-20 133,674 133,67459 DP 2 -Nov-20 224,985 224.98560 DP 18- Nov- 20 65,1r0 

] 65,11061 DP B-Dec-20 159,0907 159,090



62 DP 8-Dec-20 168,643
168,64363 DP 14-Dec.20 73,846
73,84664 DP 14-Dec.20 116,067

116,06265 DP '15-Dec-20 487,317
66 DP 16-Dec.20 487,317ql ltn
67 DP 24-Dec-20 346,925

93,480

CAB 15-Nov.20 346,925

CAB
57 .O40 57 ,04015-May-20 44,560 44,5605,44/,606 122,997 101,600 (40,9 1 9 ) 5,631 ,284

4, Statement of project resources

The statement of project Resources djscloses assets, Liabitjties, and net assets of the projects as at
;:?Ti:: ::ff ,J..-}:!i;"ii:?'r'ii;"'t uasrs ttrai ii iransa;;"; ;;" recosnized *n"n tr,"v i,..u,.luna

Note
As at

31,12,2020
EUR

As at
31..12.2019

EUR

30,883
4,639,881
4,670,764

ASSETS
Cash
Prepayments
Total assets

LIABILITIES
Payabtes
Total Iiabilities

NET ASsETS
Funds received
ADB Loan 3449.ARM
Government of RoA co-fjnancjng

Cumulative expenses
Project expenses
lnterest

Forejgn currency gain (toss)
Total net assets

11

12
5,390

4.071.127
4.076.517

719,395
719,395

13

10 14,456,107 8,824,8232.054,001 814.107
16,510,108 _l,;638,930
(12,405,2671 9,284,024)
. { 312.516 ) e1\.g16!

t12.71L1!]L n.4r4,r40)(435,2021 -- zruq
3.357.122 -@

lt)



5. Statement of uses of funds by project activity.

6. Compliance with the covenants in the Loan agreement

FinanciaI covenants under Artjcte lV of the Loan Agreement ADB 3449-ARM js foLLows:

EUR

Project Activity

Expenditures Financing source

Total ADB Loan
3449-ARM

RoA
financing

ADB Loan
3449-ARM

RoA
finan cing

Year ended
31.12.2020

Cumu lative
as at

31.12,2020

Year ended
31.12.2020

Cumulative as at
31.12.2020

The reconstruction of
approximate{y 51 .5
kitometers of the
Vanadzor- Bagratashen
section of the M6
hjghway wjth improved
pavement conditjon,
safety features and
cLrmare chanqe I

adaptation measures ]

6,667 ,902 15,796,191 5,452,059 1,215,843 13,786 ,07 4 2,010,117

28,47 3
lqlgct management 114,894 385.900 107 ,7 45 7,149 357 ,427lnterest 101 ,600 312,\16 101 ,600 312,516T.lt^l 6,884,397 ) I0,q94 lO8 5,661 ,4O5 1,222.992 14,456,O18 2,038,590

Maintain separate accounts for the project.
ADB Loan ftnancingTimadE on a separate bank-
account, the Covernment of RoA co-financjng is

Related financjal statements audited annualty, jn
accordance wjth approprjate audjtjnq standards
cors'sre1l ly :pptied, by the,noependent auditors
whose quatifjcatiot-s. eype.ience and rerms of
reference are acceptabte by ADB,

lrnancial statements are audited annuatty in
accordance with lSAs; the auditor js seteited from
the short-Usted audjt fjrms whose qualification
and experience is prelimjnary confiimed by the
ADBI terms of reference are pretiminary
confirmed bv the ADB

Furnish to ADB audited financiat statements tiu six
rnonths after the end of each retated fjnanciat year.

fjnanciat statemeniifoi the year
ended 31 Dec 2020 wi(t be submitted to iOA bv:o
June 2021 .

Furnish to ADB other informaEon-oncernlng to
accounts and financiat statements and the audit
thereof as ADB shatt from time to time reasonabte

Any requested informarjon by the ADB was
furnished aI due time.

Enabte ADB upon lts EquEst to
statements of the project and its fjnanciat affairs
retated to the project with the auditor appointed and
shaLI autforjze and requjre aty represertative of such
aLditors ro Dartjcjpate in any sucn discLssions

The Organjzatjon wjtt fottow the coyenant when
such request by the ADB js made.

The Organizarjon sl.all elable aDBs representativeito
'nspecl rhe Project. the Goods and wo*s anJanf
retevant records and documents

The 
.Organ 

ization enabtes any such request by the



(.) The Loan Agreement was signed on 9 November 2016, the dead(jne for loan disbursements was
set at 30 November 2020. As at 31 Dec 2020 the payments were done at 31% of projected
expendjtures. The sLow progress of the Project jmptementatjon is due to: continuous traffjc thatinterrupts the ptanned works (due to geography there js no bypassing optjons for traffic), tjmety
process of agreeing the dritling works schedured times with the south caucasus Raitway, issues with
[and disposals, as weri as transfer of utitity tines reveated during the work process. Thestow pace ofproject imprementation is also due to the spread of covrD-1g. Due to that, the construction
deadLines were viotated, and there were difficultjes jn coordjnatjng the project.

8. Report on project,s disbursement progress

7, Report on Project's implementation progress

9. Report on actual withdrawn amounts

Category
Cumulative as at

31.12.2020 Budget lmplemen-
tation*

EUR EUR
Works and Consulting Services 13,786,074 35,376,000 39%
lncrementaI Administrative Costs 357,427 96s,000
lnterest and Commitment Charges 312,516 572,000
Other (inctudjng tocat taxes) 2,038,590 8,693,000
Una tiocated

7 ,124,000
Total 16,494,608 52,730,000 31%

EUR

Category

Actual Budget Variance

Year ended
31.12.2020

Cumutative
as at

31.12.2020

Year ended
31.12.2020

Cumutative as

31.12.2020

Year ended
31.12.2020

Cumutative
as at

11 1) 1n,1.,
Works and Consuitrng
Services 5,452,059 13 ,786 ,07 4 8,678,449 17,012,464 (3,226,390) (3,226,390)
lncrementaI
Administrative Costs

107,745 357 ,427 132,861 382,543 (25,115), (2s,115)
lnterest and
Commitment Charqes 101 ,600 312,516 101 ,600 312,516
Other (inctudjng tocat
taxes) 1 ,222,992 2,038,590 1 ,129 ,230 1 ,944,828 93,762 93 ,7 62
Total 6,884,397 16,494,608 10 ,042,140 19,652,351 (3,157 ,7 43\ (3,157 ,743)

EUR

Category

Year ended 31.1LJOZO cumulative ts;iil Jt 2. 2oio
ADB Loan
3449-ARM

Government
of RoA co-
fi nanci ne

Total ADB Loan
3449-ARM

Government
of RoA co-
fi nancinq

Total

Works and
Con su(tjng
Services

5,452,059 1,215,843 6,667 ,902 13,786,074 2,010,117 15,796,191

lncrementaI
Administrative
Costs

107,745 7,149 114,894 357 ,427 28,47 3 38 5,900

lnterest 101 ,600 101,600 312,516 312,516Total 5,661 ,405 1,222,992 6,884,397 14,456,O18 2,038,590 16,494,608

/2



10. ADB Loan 3449-ARM financing

Year ended
31 .12.2020

Cumulative as at
31 .12.2020

EUR EUR
Advance (40,919) 78,160
Summary Sheet (SS) and SOE 130,028 543,491
Direct Payment 5,440,575 13,521 ,940
lnterest 101,600 312,516
Total 5,631,284 '14,456,107

11. Cash

As at 31 . 'l 2.2020 As at 31.12,201 9
EUR EUR

-llqieg 3!!!!4 1DB Loan (in EURO) 92 30,213
Current account, RoA co-financing, (in AMD) 3,316 s50
Current account, RoA co-fjnancjng, (CW) (in AMD) 1 ,982 120
Total 5,390 3 0,88 3

'1 2. Prepayments

PreDavments As at 31.12.2020 As at 31.12.2019
EUR EUR

On cjvil works (a) 4,068,967 4,638,764
On consuLting servjces

1 ,023 1.117
0n inc rementaI administrative costs 1,137
Total 4,071,127 4,6 3 9,88 1

(a) The outstandjng prepayments as at reporting date retates to Construction contracts at the
arnount of 20% of contract prlce. Bank guarantees were received regarding to tne prepaymlnts.
The guarantees perjod is set to 30.09.2021 and 31.08.2021.

13. Payables

(a) Post warranty amounts are retained at 5% of the amount on the presented lpc on civit works,
2.5% of which is payabte after the approvat of the certificate of acceptance or tne consiruction
works (taking over certificate), and the remaining 2.5% one year after the acceptance ofcertificate.

14. Litigations

As.at reporting date and as at approvat date of these financial statements, there are two pending
Litigatjons.
on the Project's management opinion, those titigations do not have significant imptication on these
financiaI statements.

Pavables As at 3 1.12.2020 As at 31.'12.2019
EUR EUR

On civil works 275,856 18?,738
Post warranty amounts (a) 432,964 169,437
on consultine services 

-
172,242

lncrernental Administiaiive Costs 10,574 193
Total 719,395 524,610



ANNEX. EXPENDITURE DETAILS BY ITEMS

Armenia'Georgio Border Regional Rood ur't6 vonodzor-Bagrotoshen) tmprovement project
ADB Lootl 3449-ARtl
For the year ended 31 December 2020
ln EUR

Description Paid amou nt Rate

AMD (except as noted) EU R /A,^,4D EUR
Works ana Consuttlng Servtces (AI)B financinq)

ApB/M6/Cs/QCBS/01, 03.04.201 8 usD 1,141,134 1.18 1,005,095
cw-tcB-M6/201 6- 1 . 30.1 1.2017 593,744,906 590.74 1,147 ,906
cvt. tc9- M6 /2016"2 63 5,929,303 553.99 6,387
ADB/M6 /CS/SSS/01 3,677 ,522 57 5.82 2,312,859
cw. tcB.M6 /201 6-3 1,339,666,899 579.23 968,3 28
ADB/M6lIClSFWC O1 3,886,115 580.81 6,691
ADB/M6/CS/LCS/01, 19.06.2019 2,776,500 579.23 4,793
Total Works and Consulting Seryices 5,452,O592. Project management
Jdldr y

402,301 527.47 763
402,301 527 .47 /o5
414,802 527.47 786
272,016 527 .47 516
576,498 527.47 1 ,093
297 ,003 527 .47 563
721,389 527 .47 1,368
44,160 527.47 84
6,003 527.47 11

297 ,003 524.48 566
729,098 519.53 1 ,403
402,?97 523. 13 I 769
402,297 523.1 3 769
414,800 523.13 793
57 6,500 523.13 1,102
297 ,002 523.13 568
297 ,002 523.13 568
45,000 523.13 86

6,000 523.13 11

729,103 544.59 1 ,339
44,999 544.59

402,301 \54.34 726
402,301 554.34 726
414,802 554.34 748
576,503 554.34 1 ,040
296,999 554.34 536

5,998 554.34 11

402,302 520.57 773
402,302 520.57
297 ,001 520.57 571
297 ,001 520.57 571
414,801 5?0.57 797
57 6,499 524.93 1,098
729,100 521 .7 4 1 ,397
45,000 521.74 86



1 00n 521 ,7 4 6
407,300 530.41 758
402,300

414,802
530.41 758
530.41 782

296,998 5 30.41 560
57 6 ,503 530.41 1 ,087
296,998 530.41 560
729,102 530.41 1,375
45,000 530.41 85

5,999 530.41 11

296,998 s3 0.41 560
402,302 543.85 740
402,302 543.85 740
414,800 543.8 5 763
57 6,497 543.8 5 1 ,060
297 ,002 543.8 5 546
297 ,002 543.8 5 546
729 ,102 s43.85 I 1)41

44,998 543.8 5 83
5,999 543.8 5 11

514,528 570.26 902
398,298 i s70.26 698
414,801 570.26
576,499 570.26 1,011
297 ,003 570.26 5?1
'148,003 575.46 257
526,7 63 579.23 909
398,302 579.23 688
414,798 579.23 716
149 ,001 579.23 257
57 6,502 579.23 995
297 ,000 579.23 513
775,102 579.23 '1,338

7 3 ,000 579.23 126
6 etnl 579.23 10

532,300 570.03 J %4
3 98,303 57 0.03 699
414,799 570.03 728
)97 001 570.03 521

570.03 1,011
297 ,003 570.03 521
775,O9B 570.03 1,360
72,998 570.03 128
6,002 570.03 11

140,000 571 .78 245
532,297 578.32 920
398,301 578.32 689
414,800 578.32 717
157,002 578.32 271
576,498 578.32 997
297 ,002 57 8.32 514
775,099 578.32 1 ,340
73,001 578.32 126

5,997 578.32 10



532,300 605.94 878

398,303 605.94 657

414,802 605.94 685

297 ,001 605.94 490

57 6 ,497 605.94 951

297 ,001 605.94 490

775,100 605.94 1 ,279
72,998 605.94 120

5,999 605.94 10

532,302 637 .06 836

398,303 637 .06 625

414,803 637 .06 651

296,997 637 .06 400

57 6,501 637 .06 905

?96,997 637 .06

775,098 637 .06 1 ,217
73,001 637 .06 115

6,001 637 .06 9

541,798 636.96 851

141 ,501 636.96 222

180,903 636.96 284
141 ,501 636.96 222
788,753 636.96 453

207 ,897 636.96 326
70,848

lnsurance
572,601 606.82 944

944

Comm unication cost
66,667 52 8.4 3 1?6

11 ,409 52 8.43 22

66,665 527.79 126

10,175 524.48 19

66,667 535.91 124

15,712 546.11 29

66,668 5 39.43 124

15,345 531 .52 29

2,131 531.52 4

66,664 51 9.8 128
11 ,869 23

1 ,248 526.57 2

66,666 546.4 172

10,955 546.4 20

1,752 540.69 3

66,667 547 .57 122

9,632 550.71 17

952 5 50.3 3 2

113,898 562.43 203

66,665 573.17 116

15,167 572.14 27

66,665 57 6.64 116

12,816 569.58 23

]6



4,865 57 6.44 8

66,665 576.44 116

8,602 577.34 15

66,667 586.6 114

66,665 6?3 .7 4 107

1,886
Business trlp expenses

11,031 579 21

11,031 529 21

11 ,031 529 21

7 ,00?. 524 13

7 ,007 524 13

7 ,002 524 13

16,649 517 32

16,649 517 32

16,649 517 32

18,002 579 31

18,002 579 31

'1 8,001 566 32

1 8,001 566 32

18,001 566 32

32,999 574 57

32,999 574 57

6,000 605 10

6,000 605 10

6,000 605 10

35,999 605 60
1 3 ,801 638 22

1 3,80'1 638 22

6,003 641 9

6,003 641 9

623
Office supplies

449,998 529 850
449,998 s36 840
449,997 554 812
450,003 521 863

449,999 541 832

449,998 544 827

449,998 571 789

450,001 578 778

449,999 579 777

449,998 587 767

4 50,00 3 640 703

8,8 38

Professional / consulting services
448,498 546 821

448,498 532 843

448,502 529 848

448,499 541 829
438,497 550 797

162,900 510 286
222,502 575
438,500 579 757



162,902 581 281
438,499 566 775
162,900 572 285
438,499 585 749
4i8 501 606 724
162,901 606 269
438,499 635 691
171 \n1 641 580
162,903 637 256
16? SOI 637 ?56
715 qqq

637 339
259 ,7 53 637 408

I 11 ,17 9

9,602 528 18
I 40) 528 tb
9,600 527 18

?A8 5n? 528
528

509
414,798 786
75,390 523 144
8,400 523 16q An) 517 19

?o5'trr 523 393
414,800 | 523 793

8,398 s36 16
9,601 546 18

256,277 554 462
12,223 s39 23

414,800 539 769
1?,102 523 23

268,502 525 512
414,800 521 796
245,055 520 471

9,598 526 18
268,499 530 506-ln tnn 546 56
)AR AOA 544 494
32,516 541 60
9,598 550 17
5,3 31 554 10

12,AO2 554 22
268,501 570 471

12,001 571 21
11 ,999 572 21
2,601 579 4

28,348 579 49
) AR 40q 581 462
)6R \n1 570 471
1) nn1 574 21
5,199 576 9
9,598 576 17

268,5A2 578 464
g 60'l 585 16
8,401 605 14

268,498 606 443



Total nrriia.t -.^***

7 4) qqa
620 1,199

9,603 640 '15

268,502 637 421
743,003 637 1,166
176,784 637 778

13,920 637 22
134,7 53 637 212
404,253 637 635

8,639 637 14

13,428
107,745

1ol,600
Taxes tcOA)
T.rf:l 9r^ia-r

5,661 ,404
1,222,992. ---, . . vJ!!! s^Psrrur(ures
6,884,3 96


