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INDEPENDEM AUDITOR,S REPORT

То Ье рrеsепtеd to the 'FOOTBALL CLUB URARTU" Sporting Nоп-gоvеrппепtа] Organization

Орiпiоп

'We hаче audited the accompanying financial statements of "FOOTBALL CLUB URARTU" Sporting Non-
governmental Organization (hereinafter "Соmрапу") for the year ended Зlst December 2025 which comprise the

statement of financial position, statement of profit or loss and other comprehensive income, statement of changes

in net assets, statement of cash flows апd notes to financial statements.

In our opinion the financial statements present fairly, in ail materiaI respects the financial position as at December

31, 2025, and its financial performance and its cash flows in accordance with small and medium enterprises with
International Fiпапсiаl Reporting Standard (SMEs IFRS ).

Basis for Opinion

'We conducted оur audit in ассоrdапсе with International Standards on Auditing (ISAs). Our re-sponsibilities

under those standards аrе further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. 'We are independent of thе Соmрапу in accordance with the International Ethics

Standards Board for Accountants' Code of Ethics for Professionai Accountants (IESBA Code) and we have fulfilled
оur other ethical responsibilities in accordance with thе IESBA Code. We believe that the audit evidence we have

obtained is suffi-cient and appropriate to provide а basis for our opinion.

Responsibilities of Мапаgеmепt and Those Charged urith Gочеrплrсе for фе financial sиtements

Management is rеsропsiЫе for the preparation and fair presentation of the financial statements in accordance

with SMEs IFRS, and for such internal control as management determines is necessary to епаЫе the preparation

of financial statements that are free frоm material misstatement, rMhether due to fraud or error.

In preparing the fiпапсiаl statements, management is rеsропsiЫе for assessing the Соmрапу's аЬil-irу to continue
as а going сопсеrп, disclosing, as applicable, matters reiated to going сопсеrп and using the going сопсеrп basis of
accounting unless management either intends to liquidate the Соmрапу or to cease operations, or has по realistic

alternative but to do so.

Мапаgеmепt is rеsропsiЫе for очеrsееiпg the Company's financial rероrtiпg process.

Auditor's Responsibilities fоr the Audit of the fiпапсЫ sиtements

Our objectives аrе to obtain rеаsопаЫе assurance about whether the financial statements as а whole are free from
material misstatement, whether due to fraud or еrrоr, and to issue ап аudi-tоr's rероrt that includes our opinion.

Reasonable аssurапсе is а high level of аýsurапсе, but is not а guarantee that an audit conducted iп accordance

with ISAs will always detect а material misstatement when it exists. Misstatements can arise frоm fraud or error
апd are considered mаtеriаl if, individually or iп the aggregate, they could reasonably Ье expected to influence the

economic decisions of users taken оп the basis of these fiпапсiаl statements.

FiлалсiаI lryfu for йе ycar аdd 31gt Dыопfu 2025
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As part of ап audit in ассоrdапсе urit}i

ýcepticiým Фroughout the audit, Vy'e аlsо;,

ISAs, we exercise professional judgment апd maintain pro-fessional

:r Identiff and, assess thе risks of tnaterial misýtatement of Йе financial statementý, whether due to frаud

от elтor, design апd perform aidit procedures responsive to йоsе risks, апd оЬиiп audit evidence that is

sчfrсiепt and appropriate to Proyide а basis for очr opinion. ТЬе risl of not detecting а material

miEstдtement resulting frоm fraud is higher фап for опе reвulting frо** error, as fтачd mау involve

соllчqiоц, forgery, iпtепriопаl omissions, misrepresentations, or thе override of internal control.

о obtain ап understirnding of inlernal сопtrоl relevant to the audit iп order to design nudit procedures

that are appropriate in the circumstanceý, but поt for the purpoýe of express-ing ап opinion оп thе

effectiveneBs of thе Сошрапу's lnternal сопtrоl.

Evaluate the appropriateness iof accountint policies used апd the reasonableness of ас-соuпtiпg

eвtimateg and relateil disdosurds made Ьу mапаgеmепt,

Сопсlчdе оп the,appropriateness of mапаgеmепt's use of the going сопсеrп basis of ас-соuпtiпg апd,

Ьаsеd оп йе audit evidence ]obtained, whеrhеr а material чпсепаiпtу exists related tо ечепtý or

conditions that mау cast significant dочЬt on йе Соmрапу's ability to сопtiпче as а going сопсеrп. If

we сопсlчdе that а materid ццбgrtдiпtу exists, we are re-quired to draw attention in our audicors'

report to thе related disclosrrres in the financial statements or, if suсh disclosures are inadequate, to

mоdiff очr орiпiоп. Оцr conclusions are based оп the audit evidence obвined uр to thе date of qur

auditors'report. Ноv/ечеr, future ечепБ оr сопdiчопs mау сачýе the Fочпdаriоп to сеаýе to continue аý

Lavrenti Poghosyan

April 13,2026

Yеrечап
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Sиtement of finarrciaI position
"FOOTBALL CLUB URARTU" Sporting Non-governmental Organization
As at 31 DесепЬеr 2025

31.12.2025 31.12.2024

фочsапddпm фочsапddтаm

ASSEБ

current assets

Cash and cash equivalents

Accounts receivable for transfers of footbal1 pJ.ayers

Ассочпts receivable frоm group or related parties

Trade and other rесеiчаыеs

счrrепt tax aýsetý

Inventory

other current assets

Total счrrепt assets

Non сцrrепt assets

Property plant and equipment

Intangible assets: footbal players

Other intangible assets

Accounts receivable for transfers of football players

Accounts receivab]e from group or reiated parties

other поп cuшent assets

Deferred tax assets

Investmentý

Total поп сurrепt aцisets

Total asseB

Net assets and liabilities

счrrепt liabilities

вапk overdrafts

Bank and other lоапs

Borrowings from group or related parties

Accounts payable to the grочр and related parties

Accounts payable for transfers of football players

Ассочпts рауаЫе for salary and other benefits

Accounts рауаЫе for iпсоmе tax

Accounts рауаЫе for taxes and other mandatory рауmепts
Оthеr payables for taxes

Other рауаЫеs

Advances receivables

Ассruаls and deferred iпсоmе
Short-term provisions
оthеr current liabilities

Total счrrепt liabilities

84,140

s 742

27,585

6,349

2б625

347,2:

34,541

28,644

l54,цl 4l0,4t2

12

10

11

l1

13

|4

445,574

4,4б0

8,1б1

552,913

,:

9,573

458,195 562,735

бl2,636 9,7з,l47

15

16

17

18

73,672

)rо
17,783

19,7:

3,690

z,sцs
84,120

2ц133

JzJ

14,063

24,978

304

226938
l4,6y

1 15,171 4l0,4l2

The stаtепzепt is to Ье tead iп conjuction wiй йе лоtеs to, Md fоппiпg part оi йе frмпсiа| sмtепепtý set out оп pages 12-28

FkаacialФrВ for йе yat adod 3 Iý DаоmЬа 2Е5
'FООТВАIZ СIаВ URАRТа" Spottkg Nш-goveaпcabl Оlgвлiаtiоп 5/28



Sиtеmепt of fiTrancial position
"FOOTBALL CLUB URARTU" Sporting Non-governmental Organization
As at 31 DесепЬеr2025
(соNтINUлтIоN)

31.12.2025 31.12.2024

йочsапd dram thousand <lram

Nоп ctrrrent liabiпties

Bank and other Iоапs

Borrowings frоm grочр or related parties

Accounts рауаЬlе for transfers of football players

Accounts payable for salary and other benefits

Accounts рауаЬlе for taxes and other mandatory payments

Other рауаЫеs
Accruals and deferred income 17

Deferred tax liabilities

Long-term provisions

Total non счrrепt liabilities

Net assets

Share capital

Retained earnings

Capital reserve

Total net assets

Total net assets and liabilities

458,195 5б2,735

458,195 562,,lз5

39,270

39,270

бl2,9зб 97з,l47

The stateпent is to Ье read iп conjuction wiй the поtеs to, апd fоrлпiпg рап of, the frпапсiа] stateInents ýet out оп pages 12-28

These financial statements were approved and signed оп April 13, 2026.

Nazeli Таrkhапуап

Accountant

FiпапаiаI lepta fоr tha yeat aded 3 1 Bt IМопfu 2Е 5
'FOOПIE a CIUB tlRARTa" Spttkg Noa-govaппaal OrgBniatiш

Davit ShаghЬаgуап
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Sиtement of profit or loss шd офеr comprehensive iпсоmе
"FOOTBALL CLUB URARTU" Sporting Non-governmental Organization
For the year елdеd 31st Deceпber 2025

Notes
2025

thousand dram thousand drаm

Revenue:

-sale of tickets

-Sponsorship and Advertising
-Broadcast Rights

-Commercia]
-UЕFА solidarity and prize mопеу

-Other operating income (portion of donation iпсоmе recognized
and training аЦоwапсеs)

Total Rечепче

Eцrenses:

-Cost of sales(materials)

-Salary expenses to footbal players

-Salary expenses to other employees

-Depreciation of fixed assets

-Amortization of iпtапgiЫе assets - (except ехрепsеs related to the

registration of football players)

-Impairment of РРЕ and intangiЫe assets (except expenses related
to the registration of football players)

Other operating expenses'

Total operating coýtý (excluding player registration costs)

Operating profit (loss)

2024

19

19

19

19

19

2,85з

126,667

1,796

5,584

зз7,94з

874,892

2,289

2,826

7,7 

"76I481',64з

615,613

20

20

l0

1,349,735

(3,378)

(300,915)

(491',256)

(1 1з,449)

(2,140)

t+зо,s+si

1,180,132

(646)

(2з5,189)

(261,446)

( 1 36,939)

(500)

(504,144)

11

2l

(1,348,083) (1,139,464)

1,652 40,668

The stateпent is to Ье read iп wiй йе поtеs to, апd fоппiпgраrt of, the fiпапсiа] stateпrents set out оп раgеs 12-28

FiлвасiаI rcрft for tha yat aded 3 1 st Dвепfu 202 5
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Sиtement of profit or loss апd other сошрrеhепsiче iпсоmе
"FOOTBALL CLUB URARTU" Sporting Non-governmental Organization
For the year епdеd 31st DесепЬеr 2025

(соNтINUлтIоN)
2025 2о24

tlousand dTa- thousand drаm

Acquiring and implementation of the registration of football players:
-Amortization of iпtапgiЫе assets (registration of footbal playeTs)

-Impairment of intangible assets (registration of footbal players)

-Profi.t fTom implementation of registrations
-Costs to асqчiriпg registration (including uncapitalized fees to
agents or intermediaries and player rental fees)

-income from implementation of football players' registration
(including rental income)

Total acquiring and implemenation of the registration of football
players:

Result of implementation of поп-сurrепt assets
-Profit (lоss) from implementation of РРЕ
-Profit (Ioss) from iпtапgiЫе assets

Total profit Qoss) frоm implementation of поп culTent aýsetý

Financial income (ехрепsе) and exchange difbrences
-Financial invome
-Fiпапсiаl е}репýеý

-Profit (loss) from exchange rаtе difference

Net financid iцсоmе (е9епsе) and ехсhапgе differences

Other поп-ореrаtiпg activities
-Other income (поп-ореrаtiпg)

-Other ехрепýе (non-operating)

Resцlt of non-operating activities

Profit (оsв) bfore taxation

Income tax

Net рrоfit (1озs) for the year

(1,793)

7|,458

(l46)

64,82о

(7,56з)

69,665 57,1 1 1

1,070

(5,986)

244

(59,515)

(4,916)

(26,з40)

(59,27l)

(38,1 85)2з

24

(26,з4о)

40,061

(79l)

з9,270

(38,185)

з2з

(323)

The stаtеlпепt is to Ье read iп сопjuсtiол wiй йе лotes to, апd fotTling part оt йе frпапсiаl sпtепепts set out оп pages 12-28

FiпsrаiаI IФft for йе year add 3 1 Bt DыопЬв 2025
'FООТВАII СItJВ tlRАRПr ýpottiag Nоа-gоvалпаtзl Oryaniztiш 8/28



Sиtement of changes iп net аýýеБ
"FOOTBALL CLUB URARTU" Sporting Non-governmental Organization
For йе year eлded 31st DесеmЬеr 2025

ttroцsand dram

Ассчmчlаtеd Gain
(Uncovered Lоss)

At December 31, 2023

Gain of the year

AtDecemЬr31,2024

Gain of the уеаr

At Decemh 31,2025

39,270

The stаtепепt is to Ье read iп сопjuсtiоп wiй the поtеs to, апd fоппiпg part of, йе frпапсiаl stateпents set out оп раgеs 12-28

Fiasnciel repra fоr the уеg add 3 I Bt Dыаfu 202 5
"FOOTBALI СДtlВ tlRАRТа" Spottiлg Nм-gоvалпопЬl Organiatioa

nLr-? l -
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statement of cash flows
"FOOTBALL CLUB URARTU" Sporting Non-governmental Organization
For йе year елdеd 31st DесепЬеr2025

01.01.2025_

31.12.2025

cash flопrs from operating activities
cash received from ticket sales

Cash received from sponsorship and advenising

Cash received from broadcasting righb
cash received from commercial activities

Cash flоrлrs frоm офеr operating activities:

Donations

Training compensations

Other

Payments for purchased services апd products

Payments to and in favor of еmрlоуееs

Payments to agentý and intermediaries

Payments for other operating expenses

Net cash flows frоm oprating activities

cesh flопrs frоп iпvestiag actiuities

Cash received from implementation of registrations of football players

Payments for acquiring registrations offootball players

Cash received frоm imрlеmепиtiоп of РРЕ
Payments for acquiring РРЕ

Саsh received frоm implemention of financial investments

Payments fTom acquiring of пеw financial investments

Cash florvs from офеr investing activities

Net cash flows fTom investing activities

01.01.2024-

31.12.2024

thousand dram thousand dram

2,853

128,000

t24,7l0

629,098

15,356

5,548

(600,781)

(522,400)

1,885

2,868

111,640

605,348

11,670

21,399

(496,950)

(454,911)

(103,202) (98,423)

(320,818) (295,474)

70,994

(6,531)

(1,з30)

l07,46L

(67,388)

63,133 40,073

The stаtепепt is to Ье read iп сопjuсtiоп wiй the лоtеs to, апd fоппiпg part оt йе frпапсiаl stateпents set out ол pages 12-28

FiпапсiаI rcрfu for the уш add 31st Dесейfu 2025
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sиtement of cash flоurs
"FOOTBALL CLUB URARTU" Sporting Non-governmental Organization
For йе year елdеd 31st DесепЬеr 2025
(OONTINUATION)

01.01.2025-

31.12.2025

Cash flоууg frоп frпшсiпg amiйties

Borroйngs received from related parties

Rерауmепt of Ьопойпgs to related parties

Loans and borrowings received from financial institutions

Repayment of loans and borroйngs to Financial Institutions

Cash received from contribution of share capital

Рауmепt of dividends

Cash received from issuing bonds

Repayment ofbonds

Paymests for repurchased shaTe capital

Cash floTys fтоm other financing activities

Net саsh flопrs fтоm fiпшсiпg activities

Net increasddecrease iп cash шd саsh equivalenв

AdjrrstmenB

Cash апd cash equivaleпts at йе Ьфппiпg of йе year

Fоrеф ехсhалgе diffеrепсеs

Cash апd cash equivaleпts at йе епd of the уеж

01.01.2024-

з1.12.2024

thочяпd ilram thousand dram

24з960

9Ф

(256,725)

347,227

(6,362)

84,140

243

(255,158)

660,3Ф

(57,955)

347,227

The sпtеmепt is to Ье read iп апjuаiоп with йе поtеs to, апd fоппiпg part ot йе frпапсiа] stаtеmепts set out оп раgеs 12-28

'Ассочлtааt

Таrkhалуал

FiаалаiаI rcрrВ fоt йе yar a&d 3IBt Dаепfu 202ý
"FOOTBALZ СItlВ tlМRПr Sрftiдg Noл-govetшbt аryапiаliод

(rелепI
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Notes to Finarrcial ýиtementý
"FOOTBALL CLUB URARTU" Sporting Non-governmental Organization
For the year ended 31st December 2025

1. Organisation and operations

"IJrarnl Football Club" Sports Non-governmental Organization was registered in the State Registry Office
of the RерuЫiс of Аrmепiа in 200З. оп Jапuаry 16, in accordance with the legislation of the Republic of Armenia.

The organization is managed Ьу the executive body, the board and the president, provided for Ьу the "Law

оп Nоп-gочеrпmепtаl organizations" of the Republic of Armenia.

Тhе legal address of thе organization is: RерчЫiс of Armenia, Yerevan, livanu 2.

Тhе average пumЬеr of employees of thе organization in 2025 was 201 people (20З реорlе in 2024).

Тhе highest and controlling body of thе organization is the board, which consists of thе following
members:

|evan Cheloyants

Sofya Cheloyants

Каriпе Cheloyants

Busiпess елчirопmепt

The political апd economic changes implemented in Armenia, as well as the development of legal, tax and

legislative systems аrе being continued. Тhе stability and development of Armenia's есопоmу largely depends on

these сhапgеs. Тhе government has confirmed its commitment to good governance, whiсh includes anti-

cornrption efforts, transParency and accountability.

At the time of preparation of these financial statements, the Russian-Ukrainian conflict is iп ап active

phase. It is already clear that it has а great impact not only on the region but on the whole world. It did not bypass

Armenia either.

Тhе Armenian-Azerbaijani st rained relations continue to hаче an impact on thе Armenian business

environment, which is the most significant obstacle to the inveýtment and business епчirопmепt of thе Republic

of Armenia.

Тhе above ечепts may further have а significant impact оп the Соmрапу's furure operations and financial

stability, the full consequences of which are difficult to predict at this time. Тhе future economic and politicaI

situation апd their impact оп the Company's operations mау differ from the current expectations of the

Company's mапаgеmепt,

2. Conformity

Тhе accounting has Ьееп made according to RA legislation: The financial statements have been prepared iп
accordance with small and medium enterprises with International Financial Reporting Standard (SMEs IFRS ).

Currently, the IFRS for SMEs does not contain specific pidance оп accounting and financial reporting for

non-profit organizations. If the IFRS for SMEs does поt provide guidance оп accounting for transactions specific

to entities in the not-for-profit sector, the accounting policy should Ье based оп the general principles in the IFRS

for SMEs.

3. ТЪе functional апd submitted crштепсу

Fоr the Соmрапу Functional and Financial Statement счfrепсу it is admitted RA monetary (dram/AMD)

which is not ercchangeable beyond the borders of Armenia. Тhе financial infor-mation is presented in Аrmепiап
dram чrith thousands ассчrасу.

FiлалсiаI rcptb fot tho 1оч аЫ 3 I at Dmfu 2025

"ЮОllВ!4lД CIaB tlМRПr ýprliog NMgovaшabl аgаDilаfrй

Вошd president

вошd mеmьеr

Board mеmьеr
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4. Continuity рriпсФlе

Тhе presented financial statements hаче been made in accordance with continuity principle, which
assumes assets consuming and liabilities repaid within а поrmаI scope,

5. Comparability апd reintroduction of fiпацсiаl statements

Тhе data for the current financial year are соmраrаЫе to thе data presented for the prior period.

The financial statements, including соmраrаЫе information for prior years, are presented as if the

correction was made in the period in which it was required. Therefore, the аmоuпt of the adjustment for each

period presented is attributed to the financial information for that year. The аmоuпt of the adjustment relating to
prior periods of соmраrаЬlе financial statement information is adjusted in the earliest period presented.

6. Brief summary of policy of accounting of фе Соmрапу

6.1. Measurement Basb

Тhе fiпапсiаI statements have Ьееп prepared using the ассruаl basis and the original cost method or
amortized coýt.

6.2. Presentxli611 бf financial statements

The Соmрапу has decided to prepare опе statement of comprehensive income instead of two separate

statements with subtotals (а separate statement of financial income followed Ьу another statement of
comprehensive income).

6.3. Рrореrtу, plant and equipment

Each (main) component (separable unit) of а property, plant and equipment is recognized as а separate

asset whеп it is probable that thе future economic benefits associated with that item will flow to the Соmрапу

and the cost of the item сап Ье measured rеliаЫу.

The main components of а рrореrrу, plant and equipment are accounted for separately within а property,

plant апd equipment unit.

Меаsurеmепt at recognition

Тhе соmрапу measures the unit of РРЕ at the time of initial recognition at thе initial cost, which is the

equivalent of the cash price at the date of recognition. If payment is delayed beyond the normal payment terms,

the default value is the present value of all future payments.

The cost of an item of РРЕ comprises its purchase price, including import duties and non-refundable
purchase taxes, after deducting trade discounts and rebate, апу costs directly аttriЬutаЫе to bringing the asset to

the location апd condition necessary for it to Ье capable of operating in the mаппеr intended Ьу managementthe

initial estimate of thе costs of dismantling and removing thе item апd restoring the site оп which it is located, the

obligation for which an entity incurs either whеп the item is acquired or as а сопsеquепсе of having used the item

during а particular period for purposes оthеr thап to produce inventories during that period

Меа surеtп еп t aft er re с оgл i ti о п
After the item of РРЕ is recognized as ап asset, it is accounted for at its initial cost (cost) less accumulated

depreciation and accumulated impairment losses.

Depreciatioл
Тhе straight-line method of calculating depreciation is applied to all classes of РРЕ. Determining the useful

Iife of РРЕ takes into account thе Соmрапу's expected usabiliry of thе asset, expected physical amortization,

technical obsolescence, and legal оr other similar restrictions оп the use ofthe fixed asset.

Тhе estimated useful Iives of РРЕ are as follows.
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Buildings 20 year

Struсtцrеs 5-20 year

Меапs of transpon 5-8 year

Equipment 5-10 year

Sports and economic property 5-10 year

Other РРЕ 5-10year
Depreciation of ап asset begins to Ье calculated whеп it is available for usе, that is, when it is in such а

place and condition that it is necessary to use it for the intended puцpose of the management. Тhе calculation of
depreciation ofthe asset stops at the earliest ofthe date ofderecognition ofthe asset.

In order to periodically distribute thе amount of depreciation of the РРЕ during its цsеful life, the straight-

line method of calculating depreciation is used.

Subsequeпt expenditures

Subsequent expenditures related to а unit of РРЕ are added to its carrying amount (capitalized) if these

expenditures meet the recognition criteria. In paпicular, the costs of adding а пеw раrt to the РРЕ unit, or

periodically replacing а рап of thе РРЕ unit, аrе added to the carrying amount of the РРЕ unit (capitalized). Daily
maintenance costs are not added to the carrying amount of the РРЕ (not capitalized).

Derecogпition

The carrying аmоцпt of an item of property, plant and equipment shall Ье derecognised:

а) on disposal; or
Ь) when no futцrе economic benefits are expected from its use оr disposal.

6.4. IпtапфЪlе assets

Intangible assetý are stated at cost less accumulated depreciation and impairment losses, Тhеу аrе depreciated

очеr their useful lives using the straight-line method. If there is any indication that thеrе has Ьееп а material

change in the amortization rate, usefuI life or residual value of thе intangible, the amortization should Ье revised

to reflect the new expectations.

Transfer and оthеr typical costs of acquiring registrations of football players are capitalized as поп-сurrепt

iпtапgiЫе assets. These costs are amortized in equal annual installments очеr thе life of the football player's

contract. Expenditures related to players rесrцitеd frоm youth teams are not subject to capitalization.

If the term of the contract is revised, the unamortized amount, as well as the new costs incurred iп
connection with the extension of the contract term, are amortized according to the new contract.

Any transfer fee whose realization depends оп thе outcome of опе оr mоrе uncertain future events is

capitalized whеп it is probable that the ечепt will occur.

Registrations of football players are written off as impairment when their carrying amount exceeds thе

rесочеrаые amount from sale or use.

6.5. The impairment of assets

At the end of each reporting period, the company assesses whether there is any indication that the asset

may Ье impaired. If апу such indication exists, the Соmрапу estimates the recoverable amount of the asset.

If thеrе is апу indication that the asset mау Ье impaired, the rесочеrаЫе аmочпt is assessed for the

individual asset. If it is not possible to estimate the recoverable amount of an individual asset, the Соmрапу

determines the recoverable amount of the cash-generating unit to which the given asset belongs (asset's cash-

generating unit).

Itпраirтпепt loss

The asset's carrying amount is reduced to its rесочеrаЫе amount if and only if the asset's rесочеrаЫе

amount is less than its carrying amount. That decrease is an impairment loss.

An impairment loss is recognized in profit or loss, except when the asset is carried at а revalued amount.

Fiпмсiаl rcроft fоr йе yeat aded 3Iý DесепЬа 2025

"FООТВАII CIUB URАRТtr Spottiag Noa-govaaпeab! аlgапiаtiол |4/28



Any impairment loss оп а revalued asset is treated as а revaluation decline.

Reversal of Imраirтпелt Ioss
The increased carrying amount of thе asset attributaЫe to the reversal of thе impairment loss shall not

exceed the carrying amount that would have Ьееп determined (without appropriate amortization оr depreciation)
had no impairment loss Ьееп recognized for the asset in prior years.

6.6. Lease

А lease is classified as а fiпапсе lease whеп, uпdеr thе terms of the lease, substantially all the risks and

rewards of ownership аrе transferred to the lessee. AlI other leases are classified as operating leases.

6.7. Inventory

Inventories are assets held for sale in the ordinary course of business, or in thе form of raw materials or
materials for use iп the production of products.

Inventories are саrriеd at the lower of cost and net realizable value. Net realisable value (NRV) - the

estimated selling price Iess the estimated costs of completion and the estimated costs necessary to make the sale.

Тhе cost of inventory is calculated using the first-in, first-out method and iпсiцdеs the cost of acquiring thе

inventory and Ыinging it to its current condition and location.

6.8. FiпапсЫ assets

Initial recognition of frпапсiа] assets

Financial assets at fair value through profit or loss are initially recognized at fair value. All other financial assets

аrе initially recorded at fair value, taking into account transaction costs.

C]assifrcation of frпапсiа] assets h further пеаsчrеIпепt. Меаsurеtпепt categories:

The Соmрапу classifies financial assets чsiпg the following measurement categories: are meas-ured at fair value

through profit or loss, measured at fair value through other comprehensive in-come, and measured at amortized

cost. Тhе classification and subsequent mеаsцrеmепt of dеЬt fi-nancial assets depends оп (i) the Company's

ponfolio of asset mапаgеmепt, and (ii) the cash flow characteristics of the asset.

write-off of frпапсiа] assets

Financial assets are derecognised in whole оr iп part whеп the Соmрапу has exhausted all the practical

possibilities to collect them and has concluded that thе expectation that such assets will Ье recovered is

unfounded, Write-off is derecognition. The соmрапу may write off thе financial assets, although coercive

measures are used to recover (receive) the mопеу, but there are no reasonable expectations.

Derecognitioп of frпапсiа] assets

The соmрапу derecognises the financial asset whеп:
(а) the asset has been repaid or the сопtrасtцаI rights to the cash flows arising from the financial asset have

lapsed or

(Ь) Тhе соmрапу has transferred the rights to the cash flows from thе financial asset or entered into ап

asset transfer agreement at the same time
(с) transferring а11 substantial risks апd rewards of ownership of the asset or
(d) not transferring and also not retaining all substantial risks and rewards of ownership of the asset, but

also not retaining сопtrоl over the asset.

Trade receivab]es

Trade receivables are measured at initial cost (the amount specified in the original account), except whеп
the effect of discounting is significant. In this case, the rесеiчаЫеs аrе measured at discounted value.

Bortowings given
At the time of initial recognition, the net result (loss) arising frоm the discounting (measurement at fair
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value) ofa long-term borrowing issued at а low interest rate is recognized as а financial result.

Cash апd cash equiva]ents

Cash mеапs mопеу in the cash register and bank accounts. Cash equivalents are held to meet short-term
cash оЫigаtiопs, not for investment or other purposes. Fоr investments to qualify as cash equivalents, they must

Ье freely сопчеrtiЫе into known amounts of money in advance, and the risk of changes in thеir value must Ье

insignificant.

6.9. Financia1 liabilities

Тhе Company recognizes а financial liability when it becomes а раrtу to thе contract.

Тhе Company derecognises а financial liabiliry (or part of а financial liabiliry) when it is settled, that is,

whеп the obligation specified in the contract is performed or canceled or expires. Тhе difference Ьеrwееп the

саrryiпg аmоuпt of а derecognised fiпапсiаI liability lr the consideration paid or рауаЫе L is recognized in profit
оr loss.

Fiпапсiа] Iiability mеаsurепепt grоuрs
Financial liabilities аrе classified as subsequently measured at amortized cost, except for (i) financial

liabilities measured at fair value through profit оr loss, and (ii) financial guarantee contracts 1оап liabilities.

Соппеrсiа] accounts payable
At the time of initial recognition, accounts рауаЬlе аrе measured at cost (at the amount stated iп the initial

account), except when the effect of the discount is significant. In this case, the рауаЫеs are measured at а

discounted value.

Lоапs апd borrowings received
Loans and borrowings received are initially measured at its fair value plus transaction costs that are

directly attributable to the acquisition ofthe financial iiability.
At the time of initial recognition, thе net result (benefit) arising from the discount on the interest-bearing

low-interest term lоап (measured at fair value) is recognized in Profit or loss. After initial measurement, loans and

borrowings are measured at amortized cost using the effective interest method.
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6.10. Rечепче

Revenue is the gross inflow of economic benefits arising from thе organization's day-to-day operations,

excluding transfer fees and related taxes for the sale ofplayer registrations.

Revenue is mеаsцrеd at the fair value of the consideration rесеiчеd оr to Ье received and represents the

аmоuпt paid for the sale of ап asset or the provision of а service in ап ordinary transaction Ьеtwееп market

participants, net ofdiscounts and applicable taxes.

Ticket Sа]еs/Gапе Day Proceeds

Revenue from game days is recognized during thе reporting year, rечепuе for еасh game day should Ье

recognized опlу whеп the game match has already taken place. Matchday rечепuе received as ап advance

payment before the епd of the accounting уеаr, Ьut related to the following sеаsоп (for example, season ticket
sales), should Ье treated as deferred revenue (rечепче) апd recognized as the matches are played.

Sponsorship алd Advertising
Sponsorship and advertising includes the club's main sponsor, оthеr sропsоrs, stadium sideline and

display advertising, as well as апу other type ofsponsorship and advertising activiry.

Broadcast Rights

Revenue from Ыoadcasting rights is the funds received from domestic contracts signed with mass media.

Distribution based on television maTket representation, as well as pшticipation fees, are recognized as the games

аrе played. Prize mопеу from the club's gaming achievements is recognized when its receipt becomes certain.

Соппеrсiа] Rеvепuе

Commercial revenue consists of retail sales, food and beverage sales, hosting of conventions (non-game

days), hosting of lotteries and commercial rечепuе not otherwise ciassified.

UEFA solidarity алd prize попеу
UEFA prize money is the funds received for participation in UЕFА club tournaments. Distribution based

оп television market representation, as well аý participation fees, are recognized as the games are played. Prize
mопеу from the club's gaming achievements is recognized when its receipt becomes certain. UEFA solidarity

Payments must Ье recognized whеп the аmоuпt you receive becomes certain.

other iпсопе
Оthеr income includes donations, grants, extraordinary operating income of any Hnd, as well as other

income поt classified in the previous five groups.

6.11. Short-term еrпрlоуее ЬепеfiВ

Тhе Соmрапу recognizes all employee benefit costs to which employees have Ьесоmе entitled as а result

ofproviding services to the Соmрапу during thе reporting period:

а) as а liabiliry, after deducting amounts paid directly to the employee. If the amount paid exceeds the

amount of the service oЫigation чр to thе rероrtiпg date, thе Соmрапу recognizes the excess as an asset to the

extent that the advance will result in а reduction of future payments or а refund, and

Ь) as ап ехрепsе, unless апоthеr section of the IFRS for SMEs requires that thе expense Ье recognized as

part of the cost of ап asset, such as inventory оr рrореrгу, plant and equipment.

The Соmрапу recognizes the expected cost оfассrчеd compensable absences when:
а) for ассruеd соmрепsаЫе absences (such as аппчаl leave) whеп еmрlоуееs provide service that

increases their entitlement to futчrе соmрепsаЫе absences, and

Ь) in the саsе of non-cumulative compensable absences (eg temporary disabitiгy) at the time the absence

occurs.

6.12. Provbions, Contingent Liabilities and Contingent Assets

А provision is recognized whеп:

а) The entity has а present oЫigation (legal оr constnrctive) as а result of past events,
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Ь) it is probable that ап outflo\M of есопоmiс benefits will Ье required to settle the obligation, and

с) the amount of the liabiliry сап Ье estimated reliably.

Contingent liabiliгy and contingent asset are not recognized.

Тhе amount recognized as а provision represents the best estimate ofthe costs required to settle the present

оЫigаtiоп as of the end оf the reporting period.

If the effect of the value of the dram over time is significant, then the Elmount of the reserve represents thе

present value of the expenses that, according to the expectation, will Ье required to repay the deh.
Тhе discount rate (or rates) is the rate (оr rates) that reflects current market assessments of thе value of the

dram over time and the risks specific to that liability. Тhе discount rate should not reflect risks for which
estimates of fuгцrе cash flows have already Ьееп adjusted.

The reserve is used only against the expenses for which the reserve was originally recognized.

6.13. Effects of changes iп foreign ФксЪапgе rates

Тhе Соmрапу's functional currency is Аrmепiап dram.

А foreign сurrепсу transaction is initially accounted for in the functional currency at the time of

recognition, applying the spot ехсhапgе rate between the functional счrrепсу and the foreign currency at the date

of the transaction to the foreign сurrепсу amount.

Тhе average exchange rаtе of foreign currencies formed in the foreign exchange market is accepted as the

spot ехсhапgе rate' 
Счrrепсу 31.12.2025 31.12.2024

1 USD 381.Зб RA dram З96.56 RA dram
l EUR 449.01 RA dram 413.89 RA dram
1RUR 4.87 RA dram З.71 RA dram

Presentation of iпfоrmаtiоп as of the end оf subsequent accounting periods

а) Monetary items iп сurrепсу were presented in closing exchange rate.

Ь) Non-monetary foreign сurrепсу items measured at initial cost are recalculated (presented) at the

exchange rate ofthe transaction date and

с) Non-monetary items in foreign счrrепсу measured at fair value are recalculated (presented) at the

exchange rate on the day of determination of fair value.

Ехсhапgе rate differences that arise as а rеsцlt of the settlement of dram items, or when dram items are

revalued at ап ехсhапgе rate that differs from the ехсhапgе rate аt which they were originally recognized in а

given accounting period or recalculated iп previous financial statements, are recognized in profit or loss in the

period in which they arise.

6.14. Errors

Тhе соmрапу corrects material еrrоrs of the previous period retroactively (except whеп it is imрrасtiсаЫе

to determine the consequences of the еrrоr оп а specific period or its cumulative consequences) after their
discovery in the first set offinancial statements approved fоr publication:

а) restating the соmраrаЬlе аmоuпts presented for the prior period(s) in whiсh the error occurred, оr

Ь) if the еrrоr occurred before the earliest period presented, Ьу recalculating the opening balances of assets,

liabilities and еqчiгу for the earliest preceding period presented.

6.15. Changes in accourrting estimates

Тhе effect of а change in ассочпtiпg estimates, except as set out below, is recognized as ап advance

through profit or loss:

а) during the period of the change, if the change affects опlу the given time-period, оr

Ь) in thе period ofthe сhапgе and in subsequent periods ifthe сhапgе affects both.
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То the extent that а сhапgе in accounting estimate resцlts iп а сhапgе in assets and liabilities or relates to

ап equity item, it is recognized Ьу adjusting the carrying аmочпt of the relevant asset, liability or equity item in
the period ofthe сhапgе.

In cases where it is difficult to distinguish а сhапgе iп accounting policy from а сhапgе in accounting

estimate, it is treated as а change in accounting estimate with appropriate disclosure.

6.16. Сhапgеs in accounting policy

The Соmрапу сhапgеs the accounting policy only if this сhапgе leads to the presentation of the most

reliable and relevant (relevant) information in the financial statements regarding the Соmрапу's financial

condition, fiпапсiаl result and impact of operations, other events and fair values.

If thе Соmрапу applies the пеw accounting policy retrospectively, it applies the пеw accounting policy to

соmраrаЫе information from prior peTiods. 'Whеп it is impracticable for the Соmрапу to apply the new

accounting policy retrospectively due to the inability to determine the cumulative effect of applying the new

policy to all prior periods, the Company applies the пеw policy clockwise, starting from the earliest роssiЫе time

period.

7. Cash апd cash equivalents

31.12.2025 в1.12.2024

Cash оп hand in National currency

Вапk accounts in AMD
Bank ассочпts in foreign currencies

TotBl

8 Trade апd офеr receivables

Ассочпts receivable for sales

Счrrепt prepaymentý provided

Receivables fTom other iпсоmеs

Total

9 Inventory

Materials

Sports equipment and medicine

Goods for sale

Total
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14,656

29,068

40,418

320,832

530

25,863

u,l42

31.12.2025

у7227

зt.12.2024

337

24,0ц
3,205

233

34,252

56

27,585

31.12.2025

M,54L

31.12.2024

1,638

18,662

6,325

1,459

23,991

3,|94

26,625 28,6ц
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11 Intangible assets

Initial чаlче

As at December 2024

Registrations of
football players

2,652

software and website Total

1,898 4,550

Acquisition

Disposal

6,25з 10,052 16,305

As at December 2025

Depreciation

As at December 2024

8,905

Q,652)

( 1 ,793)

11,950

(1,649)

(2,140)

20,855

(4,301)

Depreciation сhаrgе

DisposaI

(3,933)

As at December 2025

Carrying value

(4,445) (3,789) (8,234)

As at December 2024 249 249

As at December 2025 4,460 8,161 lz,62l

12 офеr поп qment шsetý

Prepayments paid for IпtапgiЫе assets

Total

31.12.2025 31.12.2024

9,57з

9,573

13 Borrourings frоm 8Fочр оr related pafries

31.12.2025 зt.12.2024

Short-term borrowings

Total

24,949

24,949

The boTrowingý ]меrе received fTom related partieý with а maturity of up to 12 mопths, аrе interest-fTee and
чпsесчrеd. More detailed information аЬочt the соmрапу's foreign currency risk is presented in поtе 28.

14 AccorrnB payable to the 8rочр апd relrated pa*ies

7з,672

73,672

15 Ассочпв payable for ta:ces апd офеr mandatory paymentý

31.12.2025

31.12.2025 з1.12,2024

Accounts рауаЬlе for lease

Total

чАт
Income tax from salary

Social fee

84,120

84,120

з1.12.2о24

|з964
2,967

4,031

8,255

1,616



Stamp duty

Other

ToBl

16 Офеr payables

Accounts payable for рчrсhаsеs
Other accounts рауаЫе
Тоиl

17 Deferred income

17.1 Grштепt deferred iпсоmе

арпiryЬаlалсе
Grапts received

Reclassification of grants

Grants recognized as income

СlоsiпgЬаlаше

Тhе deferred income received during 2024 and 2025 are:

31.12.2025

852

51

110

17,783

31.12.2025

14,(Бз

з1.12.2024

1,9,772 24,96
t2

Below аrе the movement of deferred iпсоmе and year-end balances for the years 2024 and 2025.

31.12.2025

19,772 24,978

з1.12.2024

616,981 616,981

672,ц0

(899,з77)

4м,696
(69,716)

(805,023)

226,938

31.12.2024

GrелtоrЬ папе алd gппt счrr;пry

lerlanCЬloyantв
USD

EUR

AMD
UEFA
EUR

Оthег partieB

Тоtдl

епоапtiп Йеапочлtiп
Фпелсу йotls..4-[|ID

апочлtiD
счrrедq

йе яmоllлtiл

йotts. AMD

362,913

161,100

775,з06

17з,з97

161,100

з37,943

300,000

861,233

1,16,47з

з68,223

672,щ щ,696

17.2 Non сцtтецt deferred iпсоmе

Below are the mочеmепt of поп счrrепt deferred iпсоmе and year-end balances for the уеаrs 2024 and 2025.

31.12.2025 31.12.2024

ареаiпgЬаhпв
Reclassifi cation of grants

Grants recognized as income

GlоsiпgЬеlапсе
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562,735 629,958

(104,540)

69,7|6

(136,939)

458,195 562,735
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18 Crment provisions

оп accrued vacations

Тоиl

19 Rечепче

SaboftiфeB
National championship

Total

ВIоаdсеýiпgiфв
Other

Totаl

ýрпюtйiрапdАduаtЬiry
Sponsorship

Advertising

Тои1

фппеrсiеl
paid сочrsеs

Other

Totаl

tltrA юIidеitу алd prize попеу
UEFA сlчЬ competition solidarity funds

UEFA сluЬ competition prize funds

Тоиl
Ойворепtiryiпсопе
contributions or donations
paid сочrsеs

Prize mопеу fTom FFА
Other

Тоtдl

тоtдl income

31.12.2025 в1.12.2024

3,690 14,604

14,604

20Б

2,853 2,289

2,853 2289

|,796 2,826

1,796 2,826

120,000

6,667

126ffi7

5,584

76,769

992

5,5и п,76l

зз7,94з 1l4,652

з6,99L
337,94} 481,643

635,625

96,807

11,000

131,460

574,971

22,892

17,750

874,892 615,613

1,и9,735 1,180,132

256,65

44,250

174,5|6

б1,273

300,915 235,789

з77,з5l
113,905

194,854

66,592

20 Employee Compensation Expenses

FооtfuIIрhуев
Salary

тах and social allocations

Тов1

ОйчепрIоуrев
Salary

та< and social allocations
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Totd

21 Офеr operating еrq)епýеs

FоIЬеIIеryлsв
Training саmр апd match organization expenses

stadium mаiпtепапсе costs

Sports accessories

Provision of food to football players

Staff training costs

Fees to FFА
Medica1 care for football players

Game analysis, sсочtiпg and selection services

Rental of football fields

Financial assistance to underprivileged footballers

Maintenance and repair costs of fixed assets

Expenses related to the чsе ofcopyright (поп-рrореrrу) rights

оthеr

Total

l.lminiBaeliyg еryепж
Transportation costs

Travel and representation expenses

Postage and telecommunications expenses

Office and utility expenses

Audit and consulting costs

Banking and iпsчrапсе expenses

Non-refundable taxes

Оthеr expenses

Total

Total other operating costB

491256

2025

26l,щ

2о24

82,7з7

17,806

10,386

2з,ц2
т5,ц2
9,189

23,186

45

80,412

3,112

88,190

109,134

18,579

12,754

28,854

1з,254

35,794

4з

80,4(ю

180

5,343

19,893

8,463

353,978 332,691

801

8,692

323

з6,877

3,885

1,395

2,42|

28,57з

1,199

104,м5

604

35,860

4,500

1,075

5,698

|7,672

82,967 l7l,Бз
4i}6,945 5м,lц

22 Profit (loss) frоm occhange rate difference

on accounts receivable

On borrowings

Оп accounts рауаЫе
On cash and cash equivalenst

Total

23 Офеr non-operating еJФешеs

Penalty costs

In thе case of funds given for по rеаsоп

FiаsаМ ruрВ hr tho yar add 3 lýt Мйfu 202ý
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2025 2о24

(76l)
956

l80
(6,360)

(1,941)

510

(130)

(57,954)

(5,985)

2025

(59,515)

2о24

7,lo7 852
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Other поп-ореrаtiпg ехрепýеý

Тоиl

24 Iпсоmе tж

current income tax

Total

19,233 37,333

26,340 38,185

2025 (18%) 2024 (1896)

323

323

position refer to the following categorieý of financial

31.12.202Б 31.12.2024

233

347,227

зцl,ý0 u7,ю

31.12.20Б 31.12.2024

24,949

109,086

2025 2024

116,473

25/28

79|

79т

10,079

84,L42

9з,4ц

25 Categories of fiпапсiаl instnrmenв

The balances presented in the statement of financial
assets and liabilities:

Fiпапсiа] assets

Trade and other rесеiчаыеs

Cash and cash equivalenst

Total

Fiпапсiа] ]iabi]ities

Borrowings received

Trade and other payables

Total

тrашасdопв

Donation received

Finaaoia| tощВ Iu tha y,ar аЫ 3 I Bt Dасопfu 2а5
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93,щ 134,0и

26 Related parties

Related parties of the Соmрапу аrе the board members, key management реrsоппеl, as well as the entities
controlled Ьу them.

26.1 Supervision

Тhе Соmрапу is controlled Ьу the general аssеmЫу, president and board members.

26.2 Trmsactions uгiф related paftieý

During the financial year, thе folloчring tranýactions took place Ьеtwееп the Соmрапу and its related раrtiеs and
the balances аý at the reporting date are as follows.

levan Сhеlоуапts is the club's president and the tranýactions related to him are shown below:

L49,404



Borrowings received

Repayment of borrowings received

Ваlшсев

Borrowings received

тrапsасtiопs

Lease received

Ваlапсеg

Ассочпts Payable for lease

Кеу management реrsоппеl include the СЕО and сIчЬ president.

SaIary and equivalent payments including taxes

Total

(24,949) (310)

124,4i5

31.12.2025

116,163

31.12.2024

24,949

24,949

Borrowings аrе interest-free with repayment period up to 12 months and not secured with mortgage.

FAVORIT Football Club C|SC is а related party as it is under joint control and related transactions аrе presented
below:

2025 2о24

80,400 80,400

80,400

31.12.2025

80,400

зt.12.2о24

73,672 84,120

п,672 84,120

Borrowings are interest-free with repayment period up to 12 mопths and not secured with mortgage.

26.3Compnsation of Кеу Management Реrsоппеl

2025 2о24

15,544 |5,5ц

15,544 15544

27 Офеr disclosmes according to specific UЕFА reqrriremenв

Тhеsе disclosures аrе additionally submitted in accordance with Euroleague requirements.

benefits related to 2025.

} Дs of March З1, 2026, the Organization has по overdue debts for taxes and other mandatory payments

related to 2025.

} As of Маrсh 31, 2026, the Organization has no overdue obligations for 2025 to other football clubs.

} Тh" financial statements hаче Ьееп prepared in ассоrdапсе with the accounting requirements set out in
Аппех G of the UЕFА СluЬ Licensing and Fiпапсiаl Sustainability Regulations.

28 FiпапсЫ riýk mшrаgеmепt

In соппесtiоп with financial instruments, the Соmрапу is exposed to various risks. These risks are debt risk,
market risk and liquidity risk.

Тhе соmрапу is not involved in active buying and selling of fiпапсiаl assets for speculative pu{poses, поr does it
issue options. Тhе most significant financial risks to which thе Соmрапу mау Ье exposed аrе described below.

е) Creditisk

Fiaaaaial tryB fw йо 1BBt add 31ýt Dф@fu 202ý

"FООТаДLL СtrаВ аRДRПr ýpltios Nш-govaMbl ащМааоа 26/28



Тои1

Fiпапсiа] ]iabi]ities

-Borrowings received

-Accounts payable

Тои1

Net Result

с) Iпterest rate isk

Credit risk is the risk of suffering financial loss when the other party to the contract is unable to fulfill its

liabilities, as а rеsчlt of which thе Соmрапу mау suffer financial losses. The Соmрапу's credit risk arises from its

financial assets, including cash held at banks and trade and other rесеiчаЫеs.

The credit risk of cash Ьаlапсеs held iп Ьапks is managed Ьу keeping the cash in highly rated financial
institцtions.

Ь) Foreign ехсhапgе risk

The Соmрапу receives foreign currency financing and is therefore exposed to foreign сurrепсу exchange rate
fluctцations.

The Company's exposure to foreign сurrепсу risk is presented below:

31.12.2025 31.12.2024

USD ElrR RIIB USD EIJR RUB
Fiлапсiа] assets

-Trade and other receivables 9,742

-Cash and cash equivalenst 3,950 38,356 1,926 30З,965 30,525

3,950 38,356 11,668 303,965 30,525

24,949

- 8,574 -

24,949 8,574

3,950 38,356 11,668 279,0lб 21,951

Тhе organization is not exposed to interest rate risk because it does not have borrowings rллith fixed interest rates.

d) Liquidity nsk

Liquidity risk is the risk of а shortage оr lack of adequate funds to repay obligations. Тhе рurроsе of liquidity risk
mапаgеmепt is to ensure at апу time all the necessary funds that will allow paying off the obligations related to

cash flows.

29 Contingent сшеs

а) Insurance

Тhе insurance system in the Republic of Armenia is at the ýtage of development, as а result of which mапу types

of insurance are поt yet widely used. Unless the Company's рrореrф and operations are adequately insured, there
is а risk that the loss оr destrцction of сепаiп assets mау adversely affect the Соmрапу's operations and financial
condition.

Ь) Court cases

State bodies and business entities hаче not filed suсh lawsuits against the Соmрапу, which could Ье а significant

threat to the latter's normal operation.

с) Controversies and ambipities in tax law

Тhе newly formed tЕж syýtem iп the RерчЫiс of Armenia is characterized Ьу frequently changing legislation,

which is often чпсlеаr and gives rise to interpretations, Taxes are subject to investigation Ьу relevant authorities,

whiсh are legally entitled to impose sanctions (fines, penalties) оп business entities and their officials for violating

Fiaaaaial rcpoft for the уаrаdd 3lstDфйЬФ2025
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the legislation. Under these conditions, there is а risk that additional tax liabilities may arise as а result of

inspections carried out Ьу competent authorities.

Although the Соmрапу's management is convinced that possible additional tax liabilities cannot Ье significant and

thеrе is no need to create а provision for them. However, the interpretations of the relevant competent authorities

mау differ, with material implications arising frоm thеm.

d) Pledged assets

The Соmрапу does not have pledged assets.

е) Contingent liabilities

As ofthe reporting date, the organization has по given guarantees, guarantees and other conditional obligations.

30 Ечепв Оссчrriпg Аftеr the Reporting Реriоd

No adjusting events or material non-adjusting events hаче occurred in the periods after the reporting date until
the date of validation, as well as before the audit opinion.
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