Hwdwunphwiht dpwqph dhuwtuwlwi
hwaybwnynipynitubp e

Uuywfu wninhwninph Lqpwlwgnipiniu
«Gplwih Uuppwp <tpwgnt wuduwt wEwnwlwl
rd24wlw hwiwjuwpwi» hhduwnpwd

«[lintnh hhlbwpwp hbnwgninnpyniubph ¢hrnulppuljwt YEwnpnis
pwghp

2022p. thtitnpuwph 28-h nnpniejwdp U 2019p. ognuwnnuh 1-hg dhtsl
2022p. thtiinpqwph 28-U puljws dwdwuwlwonpowl

N



° GrantThornton

Spwle @npupnu R
UU L{ w I—LI w n I. h m n h Epluwl Mwqw phqutiu lEtuinpnt
r]- n <&, p. Bpluwb 0015
Snhanp Lowwinpsh 9

Ganwlwgnieiniu &+ 3741050 0954

Grant Thornton CJSC

Yerevan Plaza Business Center

8 Grigor Lusavorich Street,
Yerevan 0015, Republic of Armenia

T + 374 10 50 09 64/61

«Ypprwlwl dpwantiph Yaluwnpnb» dpwantiph hpwlwlwgdwu gnwublywl whnwywy hhduwpyh
nbwywpnigjutp

bYwnéhp

Utiip wninhwnp tup Gupwnyk| Unpwpwpnipjniiiiph dpgwligw)hu hhduwnpwdh (LUK)
2nowlwlubpnud dhuwbuwynpynn «Mintinh hhduwpwp hGunwanunipyniiutiph ghunwlpprwywl
YEuwnpnux» nnwdwpunphwjht dpwgph (Opwahn) $huwbuwlwu hwadtwnynipyniutitinp, npnup
Ubpwnnu b $htwbuwlwl yhbwlh dwuht hwaytindnipiniup’ 2022p. thtnpdwph 28-h
nnniRjwdp, htuswbu bwl 2019p. ognuwnnuh 1-hg dhtsl 2022p. thtnpdwph 28-u puljws

huswbiu bwb $huwluwlywu hwm{hmt{mmmbbbnhh Yhg éwbnpwqpmmmhbbnn, Ubipwnyuwy
hwaywwwhwhwl hwydwndwl Lpwlwlwih Pwnwpwlwniyejwt wdthnih Uywpwghpp:

Utin Ywpdhpny Yhg nnwdwunphwhty dpwagph $huwbuwwu hwzl{th{nuaJmhuhnE nwihu bu
2022p. thtiinpdwph 28-h npniejwdp «Mintinh hhduwpwn hbqunmmfajmbbhph ghrnwlyppwlwu
Yauwnpnt» nnwdwunphwiht Spwaph $htwbiuwlwu Yhbwlh L 2019p. ognuunuh 1-hg dhush
2022p. thtinpdwph 28-u RUYws dwilwuwlwonpgwuh pURwgpnId unwgywd $nuntiph b Swbiwsyws
dwfuubiph Gadwphin hpwywl wwwnybpp' hwdwdw)u dwunpwagnnienil 2-nuj Uywpwagpdwsd
hwowywhwlwl hwoywndwl Pwnwpwlwlniepjwl, “fwdwtnphwiht 16/19 CIF wwjdwlwgph b
LU ntlwywp dtnuwnyh hwlwwwunwuhuwy hnnJwdutiph:

“wndhph hhup

Uklp wninhunt hpwlwlwgnk tup wnihwnh dhowqquiht unwunwpunubipht (UUU-ubip)
hwlwwwwnwufuw: Wwn unwunwnwtiphg pfunn dbp Wwinwufuwbwinynig)niup [nwgnighs
Uhwpuwagnyuws £ dtn tqpwlwgnipjwt’ «Uninhuinph Wwwnwufuwbwwnynipniup nnwdwatnphwjht
dpwanh $huwbiuwlwl hwaytnynipiniutiiph wninhinh hwdwn” pwdunud: Uktp wllwfu bup
«bplwuh Utuppwn <bpwgnt wudw wyhnwlywy PYwlwl hwdwuwpwus hhduwnpwihg (6MPL)
Cwjuywhutinh tphlwh thowqquiht unwnwnutbinh funphpnh Ynnuhg hpwwwpwlyyws
«Npnplupntiwy hwpdwwywhp Eppluyh bwtntwgpphp» (<EUUR Ywuntwghpp), Wwhuwwuby bup
ERrhlwih wyy Wwhwbgltipp' hwdwdwju <EUUR Ywunuubiph L Cwjwunwlh Cwlpwwbwnnie)niuny
$huwtuwlywt hwadtnynieniutiiph wninhwnht Ybpwptipnn Erhlwih wwhwlglbinh: Utup
hwdnqyuws tup, np dtinp kup ptipty pwywpuwp hwdwwwunwuuwy wninhnnpwlw wuwwgnygubp'
dbp Ywnpdhpu wpunwhwyinbine hwdwp:



o GrantThornton

e Mpnwlhwgtnul b qguwhwinnud bup fuwpnwhuneywl Ywd ufuwih hEwnlwupny
npwdwaunphwihl pwaph Shtiwbuwlwl hwaybwnynigniiitinh twlwl fubinwnipdwl
npulinp, bwhiwgdnul b ppwlwlwglinug Gup wninhunnpwlywu pupwgwlwngbn' win nhulytppt
wndwqupkint bywwnwyny, b dbinp Gup plipnud wninhnnpwlwl wuywgnygutn, nnnup
Pwywpuwn nt hwdwywnwufuwl hip bu hwunhuwunwt dbp Yupdhph hwdwp:
Fuwpnwiunipjwl wwwnbwnny wnwowguwd fwlwl fubinwpinindwt shwjintwpbndwt nhulyu
wytih pwndn £, pwb ufuwip htwnbwupny bwlwl fuinupejnipdwl shwjntiwpbpdwt npulyp, pwlp
nn fuwpnwfunipiniip Ywnnn Utipwnby hwugwynp hwdwédwjunysniu, qndwnwpnuejnil,
dhinnudbwynp pwgpnnnuiutip, ufuw UbpYwywgnuiubn Ywd ubppht huynnnipjwl swpwowhnd:

e dbinp Lup pbpnud wwinybipwgnud wninhinpl ybpwpbinnn ubppht hulynnniejwl dwuht' ndjuwy
hwlqudwuptbpht hwdwwwnwuhuwl wninhunpwlwl plpwgwlwngtn Lwhuwgdbnt, wy ny
et GMAL ubippht hulynnniejwl wpmyniwybnnieiwl Yepwpbinjw Ywndhp wpwnwhwjinkint
hwdwn:

e Suwhwunn bup hwywwwhwlwl hwoywndwt Yhpwnyws pwnwpwlwunipjwl nbnhu hubyp,
huswbu bwl nbYwywpnipul Ywinwpws hwowwwhwywl hwadwndwu quwhwwnudubiph b
hwlwwwwnwuhwu Pwgwhwjinnuubiph nnowdwnnuaniup:

¢ SUwhwuwnd bup npwdwunphwiht dpwaph dhtwbuwlwu hwaytunynigjniutbinh punhwunip
ubipluywgnudp, Ywnnigywsdpp b PNYwUnwynupinip, ubinwnjug Pwgwhwjwnnidutipp, huswtu
Uwl npwdwunphwiht dpwaph $htwbuwlwl hwadbwinynieniuubinh hhdpnud pulwsd
gnndwnpubinh nu ntiwptiph Godwnhw Ubplwywgnudp:

“Hwnwlwndwl onwlutipnu quntiynn wbdwug, h phyu wy| hwngbiph, hwnnpnwlgnud Gup

wninhnnpwlwl wnwgwnnwlph Wwlwynpywsd onowliwlh b dwdlybunubiph, huswbiu Lwl

wninhwnh pupwgpnd hwjuintwpbpyws Upwlwlw)h hwpghbinph, Ubpwnyw| ubippht huynnnipjwup

Yapwpbinnn bpwlwlwh rbpnuenLLGPh Jwuht: /
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Uynugiwéd phtiwtivuninpnud

Opwagnh Shuwtuwynpdwl wnpnipubiph b
npwug ogumnwgnpddwu dwuhu
hwaybwnynie)niu

2022p. htinpduwiph 28-h npnyejwdp, huswbiu Uwl 2019p. ognuwnnuh 1-hg dhugl 2022p. thtinipywnph 28-u
nulywd dwdwuwlwopowl

Inwidwynphwiht dhongutip

(dwunp. 4)

Cwdwhhtwbuwynpdwl
dhongubip (dwunp. 4)

Uy Ljwidnin
Munwdlup

bhtwtivwnpdwl
oqgignndnd

Ppwidwunt dwluubip

Munwdbup

L npud S
Puwuwnwgh Muwbwynpywsd Swppbipnieniu

2022p 2022p 2022p

dwdwbw- thtiinpdwiph dwdwbw- thiinpJwipp dwdwbw- thiunpduwnh

Ywzngwlh 28-h Yuzngwlh 28-h Yuwznowh 28-h

hwdwp npnipjwdp hwdwp npnipjwdp hwdwp npntpwdp
242,703,395 242,703,395
75,324,376 75,324,376
804 804
318,028,575 318,028,575

318,028,575 318,028,575 325,579,218 325,579,218 (7,550,643) (7,550,643)

318,028,575 318,028,575 325,579,218 325,579,218 (7,550,643) (7,550,643)

Gpgwbiwnnt juwhwwih gnun

thnthin|unipymiu

Wju hwpdlitnynipgniup whinp £ nuptngyh npwdwpunphwjht &
pwnlugnighs dwup Yuqdnn 11-hg dhush 15-pny bobipnud b

dblintin:

pwgnh $htwbuwlwl hwyytinygnipjniitinh
njwjwgdwéd Yhg éwhnrawqpmrajm'uhbph hlitn




“tnwdwaunphwiht gnpownbwlwl hwoyh
hwaybGuinynieniu

£ npwd

Uhgpliwlwu duwgnpn 2019p. ognutnup 1-h npnipjwdp

Ugtjwgubi. Ynunwlwhu spwgwhwpnyws wuhwdwwwinwuuwunieniu -

Tpwdwounphh unwgnud dwdwbwlwopgwlh pupwgpnud 243,997,563
243,997,563 243,997.563
Lywqliguti). ©hY-hu bn thnfuwlgnud dwdwbwlwpgwh plpwgpnid (1,294,168)
“pwdwpunphwiht gnpdwnuwlwl hwoyht Ywlfuwybwpny wnpywd |
gnidwph ubiplw duwgnpnp (1) 242,703,395
YbpoUuwlhwl duwgnpn 2022p. thtiwnpdwph 28-h nnnipwdp
Uylijwglti|. d wdwbwlwypewth pURwgpnd YSwpywsd punniutih
dwluubiph gnidwp 242,703,395
242,703,395 242,703,395
Cunudblp huwggwnduws Yuwbuwyéwn (2) 242,703,395

Pugwhwyndwt bupwlw wihwdwwwinwuluwnuysniy (1 -(2)

Wu hwoybinynieniup whiwp b puptipgyh npwdwaunphwjht dnwgph $huwliuwlwl hwadtiwnydnipniutiinh
Pwnyuwgnighs dwup Yuwqdnn 11-hg dhusl 15-pny Lobipnud ubipluywgywd hg 6whn;aqummmbhbnh htitn
dllyunbin:




“fnwdwounphwiht Spwanh $huwbiuwlwy

hl,uqumL{mpJnLUprhU Uhg
Swunpwagnnieniuutn

1 Snpdwnlinie)niuttiph pUNyRp U punhwunip nbntywwnynisniu

«Gpluwuh Uluhpwn <tpwgnt wuywb wyhnwlwl pdolwlwl hwdwiuwpwb» hhduwnpwdp
(GMRL) hhduwnpyt & 1920p.-hu npwbiu «Bplwbh yhnwlwl hwdwuwpwb» hhduwnpwih
bwlnyuntin: 1930p.-hu duwlynyinbnt wuwwinybiy & Ytinghtihgu b Upw hhdph Ypw uinbindybi
Uplwuh yhunwlwu pdolwlwl huunhunnunp, npu £ 1995p.-hu Jupwbjwuyb £ «bplwup
Uluhpwp <tpwgnt wujwu wbunwlw pdolwlwt hwdwuwpwb» whnwlwu ng wnluinpwjhu
hwqdwlbtipynisjw, hul 2014pe.-h nbywntdpbiph 23-pt’ «Gpuwuh Uluhpwp <bpwgnt wudwu
whinwlwl pdoljwlwt hwdwuwpwb» hhduwnpwdh: EMPL hhduwnhpp <wjwunwuh
Cwlpwybininieyniut £ h ntdu Qwjwunwp Cwlpwubinniejwl Yuwnwywpnipjwl:

GMPL hhduwlwu Uywuwwlp pwpdpwaniyl b htwnpnihwlwl Jwulwghunwlwl Yppntpjwl,
huswbiu bwl dhoht dwulwghunwlwu Uppnipjwl b hwUpwyppeniewl hpwywbwgnudu t:

LMPLU hp bywwnwlubphu hwlwywunwujuwy' hpwlwbwgtnd '

wnnnowuwhnipjwl hwdwlwpgh pwnap npwlwynpnid niubignn dwubiwgbintliph
Wwinpwuwnnudp, huswbu bwb Cwjwunwbh Cwupwybnnipwu ghtijws ndinh hwdwp
nwqlwpdowlwu pwnépwagnyl Ynpniejwdp uywubiph Wwwpwuwnnd,

pd2hwlwl pwpdpwgnyl b htiinpnihwlwl dwubwghwnwlwy Yppnipjwl Yuwqdwltinwnd, wjn
rUNW’ pdholy dwulwgbnutiph, uinndwwnn|nquliph, nbinwgtinubiph, hwupwjhtu
wnnnowwwhnipjwu dwubwgbinubiph b wjn ninpunubipnud dwubwghwnwgnnutinh wwuinnwuwnnid,
ndoywlwl dhoht dwubiwghunwwu Ypenipjwl Ywaqdwybpynud,

hwUnwyneniewl Ywqdwtipwynud,

htivnwqgnuwlw, ghunwlw wpfuwnwlplbip, ghnwlwbwdwpdwlwu Ywnpbph wwwnpwuwnnd,
Yipwwywwpwuwnnu, dwubwghunwlwl npwlwydnpdwu pwndpwgnid,

Puwlsnipiwu pdolwljwl oqunipjwl Ywqlwlbpwnid L wj wuntwnpnypjwdp Uwiuwnbiudwd wy
gnpdwnnypubn:

GNP Ywnwlwpdwy dwpdhuubpu bu'

» hngwpwnanutiph funphnipnp,

. gnpdwnhp dwpdhup' ntilunp:

UNPL Ywnwywpdwy pwndpwanyl b hulynnnupjniu Ppwlwuwglnn dwndpp hnqwpwnpdaniutiph
[unphnipnu t, huy nyunnpl hpwlwlwglnd £ 6MPLC pUpWghY nt wdklion)w Ywnwwpnidp b
hnqwpwpanwtiph funphpnh npnanudttiph Ywinwpnudp:

Cwdwdwju GNPLh L «“ppwlwl dpwantinh YGlwnpnu» dpwgptiph hpwlwbwgdwl gpwubiljwl
Whnwlwl hhduwpyh (OPSF) dhol 2019p. ognuwnuh 1-ht Yupywsd “wdwgtnphwht 16/19 CIF
Wwjdwlwgph (Mwjdwuwghp) GMRLY hnwlwlwgunud £ «Minbinh hhduwpwp
hlunwqnunnipynitiutinh ghuwlppwlwl Yabnpnts nnwdwaunphwiht dpwahpp (Opwghp):
Opwaph pymgbt Yuqdnu £ 325,579,218 npwy, nphg 248,744,552 npwdp tnpwdwnpytn §
nnwdwpunphwjht dhgngltinhg, hul; 76,834,666 npwdp' GMPRL hwdwhhbwbuwdnpdwl




“Tpwdwaunphwjht dpwaph hpwlwlbwgiwt htin Ywugws ubingpwdywsd woluwinwlhgutinh
pwlwlp hwpytinnt dwdwbwywhwindwdnid Yuqut t 4 hngh:

2 Mwwpwuwndwu hhdpbipp

2.1 Qwlwwwinwutuwnipntu

“wdwounphwihl Spwgnph $huwbuwlywl hwadtinynipyniuliinp wwwnpwunyt bu
hwpjwwwhwlw hwydwndwl hwyytigndwt uljgpniipnd, htswbiu bwb Hwdwplinphwht 16/19
CIF wwjdwUwaph b LUZ nblywyuwp dtnuwpyh hwdwywnwufuw hnnywoélbinh wwhwgllipht
hwidwéwu: Ywplnp hwoywywhwlwt hwadwndwl pwnupwlywunieiniutipp pwgwhwjnjws b
unnplu:

2.2 Snpdwnuwywu b uEplwjwugdwl wndnyre

Cwjwunwuh Cwlpwwybnniejwl wqqujht wndnypp hwjywlwl npwdu § (npwd), npu ]
hwunhuwlnd £ 6MARL gnpdwnbwlwl wndnypn, pwlh np wjl jwywagnyuu wnuwgninud k;
nnwdwpunphwiht dpwqgph $htwbuwlwu hwaytndnigniuiiph hhdpnud puljws
hpwnwpdniejniuutiph L 6MPRL gnpdwnputinh nuntiuwywu pnjwUnwynyeiniup: Twdny
ulipywjwgyws wdpnny Shtuwbuwlwl wnbintywinynipjniup Yinpwgywd t dhusl dnunwlyw
dhwynpp:

2.3 "fpwdwgunphwiht dpwanh dhuwtuwynpnid

Nwjdwlwgph gnowtiwlutipnu hwinjwgywd $huwbuwynpnidp hwadwnynud § $htwbuwlywu
Yhwlh dwuht hwyytindnieniinid npubiv « Hwdwylinphwiht dpwaph Ynunwlwht
Phuwbuwdnpnud» b Swliwsynid £ jnipwpwitiginn hwdwpdwu dwdwbwl: Opwaph wdwpup
nnnipjwdp soqunwgnpdyws, b Yewnywsd Yuwd i JEwpdwl bupwlw gnudwnp bjwgbigynud
«Ypwdwpunphwihu dpwgph Ynunwlwht $huwbuwynpnids gnuwwphg: b jpnudy’
dwdwbwlwopowth pupwgpnud unwgywsd pnunbtipp pwgwhwjnynid bu Opwanh
dhuwbuwynpdwl wnpynipbph b nnwlg oquwgnpddwl dwuhl hwadtinynipjniunid:

2.4 “pwdwunphwiht dpwanh Swfuubip

Ipwdwpunphwjht dpwgnh dwhuubipp Swbwsynul bu hwaybigndwl ulygpniipny:
Tpwdwounphwiht Spwaph Ynunwlwjht swiuubipp pwgwhwjnynud bu Phuwliuwlwu yhéwyh
dwuhb hwadtinygnipiniunud' ng pupwghl whwnhyutipnd: b hwybinudt’ dwiuubtipp Ubipwnynud b
Opwanh $huwbuwynpdwl wnpjniputiph W npwg oguwgnpddwl dwuht b puwn Bpwaph
hhdbwlwl hnndwsubiph Phuwluwynpdwl oqunwqgnpddwl dwuhb hwpytnydnieyniitipnud:
“Tnwdwaunphwiht dpwaph 2nowlwlutipnud dtinpptinyws L Sdwiuubipnud Ubpwndwsd gnypp b
uwppwynpnudbipp hwunhuwund bu GMPL ubithwlwunigyniup: Bpwaph 2nowtwlubtipnid
atinpptindwd hhduwlwl dhgngutiph wwnntipp st dwlwsynud npytiv wjnuwhuht b npwug
Ulwindwdp dwawsdnup)nit sh hwaywplynid: enfuwptitp nnwug ulyqplwlwl wpdbipp
rwgwhwpnybl £ dwunpwapniyeint 6-nud:

stzplubls Uulpa

022 ihtivpdwph 284 nraeudn, Puswibiv bl 20196, oanunng




6  <hduwlwu dhongubtip

<hduwlwu dhonguliph wwppbipp pwnlwgwsd tu Bpwaph Zpowbwlutipnid dtinpplipdwd qnyphg,
hwdwlwpgswiht b wy) uwppwynpnudutinhg, npwug Uywndwdp dwoqwdnieinit sh hwodwplynud:
dunppbipywsd U dwiuubipnud utipwndwd hhduwlwl dhgngutinp hwunhuwunud Bu MR
ubithwlwunueniup:

Opwagnh 2pgwtiwyutipnud qujwsd hhdwlwu dhengubint punn wWwnywlbihnyewl Lpyuwjwgdwsd
LU unnple.

< npwd 2022p. thinpduwph 28-h

npnijwdp
Fpwubilywlwih b wpnpwnnp Ywhnyp 11,825,000
Cwdwlwpgswiht uwppwynpnufubp 9,693,000
Lwpnpwnnp uwpwdnpnuutip b ywpwgwlbp 286,956,394

308,574,394

A0 hbpdinh 28-h npea



