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INDEPENOENT AUDITOR'S REPORT

Presented to the Boord of Trustees of "Stepon Gishyon" ChoritobLe Foundotion

Opinion

We have audited the financial statements of "Stepan Gishyan" Charitable Foundation (hereinafter 'Foundation'), which

comprise the statement of financial pocition as at December 31, 2024, and the statements of profit or loss and other

comprehensive income, changes in equity and cash flom for the year then ended, and notes to the flnancial statements,

rncluding a summary of significant accounting policies

ln our opinion, the accompanying financial statements present fairly, in all material respects, financial poshion of the

Foundation as at December 31,2024, and of its financial performance and its cash flows for the year then ended in

accordance with lnternational Financial Reporting Standards (lFRSs)

Basis for Opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our responsibilities under those

standards are further described in the Auditor's Responsrbilities for the Audit of the Frnancial Statements section of our

report We are independent of the Foundation in accordance with the lnternational Ethics Standards Board for

Accountants' Code of Ethics for Professional AccountanB (IESBA Code) and we have fulfilled our other ethical

responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management of Foundation is responsible for the preparation and fair presentation of the financial statements in

accordance with lFRSs,and for such internal control as management determines is necessary to enable the

Preparation of financial statements that are free from material misstatement, whether due to fraud or error.

ln preparing the flnancial statements, management is responsible for assessing the Foundation's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis

of accounting unless management either intends to liquidate the Foundation or to cease operations, or has no
rea istic alternative but to do so.

Those charged with governance are responsible for overseeing the Foundation's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material mlsstatement. whether due to fraud or error, and to issue an auditor's repod that includes our oprnron
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with lSAs will always detect a material misstatement when it exists Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements
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As part of an audit in accordance with lSAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

. ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, design and perform audit procedures responsive to those risks. and obtain audit evidence that

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Foundation's internal control

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions thar may cast significant doubt on the Foundation's ability to continue as a going concern. lf !l/e

conclude that a material uncertainty exists, we are required to draw attention in our auditor's rePort to

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.

However, future events or conditions may cause the Foundation to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of ihe financial statements, including the

disclosures, and whelher the financial statements represent the underlying transactions and events in a

manner that achieves fair Presentation.

We communicate with management regarding, among other matters, the planned scope and timing of the audit and

significant au fl ings, including any signiflcant deficiencies in internal control that we identify during our audit

atul r syan

General Director/ Engagement Partner

April 30, 2025

Yerevan, 8 Sevak
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"Stepon Gishyon" Choritqble Foundotion

Stotement of finonciol position

os of 3l December 2024

31/t2/24 3t /12/23,OOO AMD

Assets

lntangible assets

Non-current flnancial assets measured at amortized cost

Deferred tax asset

Toto I n o n -c u rrent ossets

Prepayments for inventories and services

Other current tax assets

Cash

Current flnancial assets measured at amortized cost

Totol current ossets

fotol ossets

Equity and liabilities

Retarned earnings

fotol equity

Grants on assets

Total non-current liabilities

Proflt tax liability

Liabilities for salaries and other shon-term benefits

Grants related to income

fotol cu r rent liobilities

Totol equity ond liobilities

Note

295 93

40s,632

267

I
9

17

10

I

tl

12

12

289

584

4,967

7

522

440,573

405.992

r,950

3

2,243

r 2,935

446,069 l7,l3l
446,653 423,123

)37 ,210 208,502

237.2t0

r83,064

208,502

194,592

183,064

6,594

l6

19 ,7 69

194,592

7.079

l5

r 2,935

26,379 20,029

446.653 423,123
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Anna Gishyan

Vahan Abrahamyan
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Notes on pages 919 are an integral part of the consolidated financial statements 5



" Stepon Gishyon " Choritoble Foundotion

Stotement of profit or loss ond other comprehensive income

for the yeor ended 3l December 2024

Note 2024 2023'000 AMo

lncome from grants

Expense from grants

Distribution expenses

Administrative expenses

Other income and expenses

Finance income

Profit before tax

Profit tax expense

Net profit

f otol co m prehe ns ive i n co me

I3

l3

4,7 44

\4.7 44],

02)

(3,272)

(973)

39,537

19,407

(r 9,407)

(r2)

(3,256)

(r,04s)

4r,536

14

r5

r6

t7

35,280

16,572)

37,223

(7,049)

28,708 30,r 74

28,708 30,r 74

r-

..i'tn,l!1+Ulr
u Anna Gishyan

Vahan Abrahamyan

Notes on pages 9-19 are an integral Part of the consolidated financial statements 6
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"Stepon Gishyon" Charitoble Foundotion
Stotement of Chonges in Equity

for the yeor ended 3l December 2024

.OOO AMD

Balance as of 3l December 2022

Net profit

Other comprehensive income

Totol comprehensive income net of tox

Balance as of 31 December 2023

Net proflt

Other comprehensive income

Totol comprehensive income net of tox

Balance as of 31 December 2024

Di

Note Retoined
eorn ings

Totol

II 178,328 178,328

30,17 4 30,'r74

30,174 30,174

208,502 208,s02

28,708 28,708

28,708 28,708

237,210 237,210

Anna Gishyan

t ln,u+PulI
:rlo!i

Vahan Abrahamyan

0:

7
Notes on pages 9-r9 are an integral part ofthe consolidated financiar statements
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"Stepon Gishyoa" Choritoble Foundotion

Stotemeat of cosh flows
for the yeor ended 3l December 2024

Note 2024 2023

Cash flows from operating activities

Receipts from grants

Other receipts

Payments for works, services

Payments to and on behalf of employees

Payments of proflt tax

Donation

Net cqsh flows from operotios octivities

Cash flows from investing aqtivities

Acquisition of interest

Repayment of deposits

lnvestment of deposits

Net cosh flows from investing odivities

Cash flows from financing activities

Net cosh flows from finoncing oclivities

Total net cash flows

Cash balance as of 1 January

Cash balance as of 3l December

12,r3 50

5, r63

(r.040)

{.3,287)

(7,083)

(12,93s)

(t9,r32)

l7

(786)

(3.274]l

(6,305)

(r 6,300)

(26,648)

9

I
9

43,4r r

391,000

(41 7,000)

t7,41'

37 ,692

375,000

(386,000)

26,692

(1,72'tl 44

2,243 2,'t99

El') 2,243

r
Director Anna Gishyan

Chief Vahan Abrahamyan
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Notes on pages 919 are an integral part ofthe consolidated financial statements 8



"Stepon Gishyon " Charitoble Foundotion

Notes to finoncioL stotements

l. Background

1.1. Description and activity

"StePan Gishyan" Charitable Foundation (hereinafter also "Foundation") has been founded on October 23, 2Ol5 on the
means and efforts of ACBA-CREDIT AGRICOLE BANK CJSC (currently ACBA BANK OJSC), French CREDTT AGRTCOLE
S.A. Bank, National Federation of Credit Agricole and Samson Gishyan.

The aim of the Foundation is to provide support to:

. the development of Armenian-French relations,

. the development of social-econom ic, scientific, educational, cultu ral and health system of RA.

Average headcount of the Foundation was 2 employees in 2024 and,2 employees in 2023.

The legal address of the Foundation is Yerevan, Nor Nork 3rd Block, Gai Ave., 16/46 Building, where the administrative
offlce is located.

The founders of the Foundation are:

. ACBA-CREDIT AGRIC0LE BANK C]SC (currently ACBA BANK OJSC),

. French CREDIT AGRICOLE S.A. Bank,

. National Federation of Credit Agricole,

o Samson Gishyan.

1.2, Structure and management

The Foundation's senior governing body is the board of trustees of the Foundation, which has the right of final solution of
any issue relating the Foundation's management and operation. The members of the board of trustees of the Foundation
are five.

o Hakob Andreasyan (board chairman),

. Styopa Zaqinyan (board member),

. Thomas Groh (board member),

. Philippe Leonard (board member),

o Hrayr Aslanyan (board member).

The Foundation's current operation is managed by the director.

2. Compliance with IFRSs

Financial statements have been prepared in conformity with lnternational Financial Reporting Standards (IFRS)

3. Functional and presentation currency

The national currency of the RA is Armenian Drams ("AMD"), which is the functional and presentation currency of the
Foundation.

Financlal information presented in AMD has been rounded to the nearest thousand

4. Summary ofsignificant accounting policies

4.1. Basis of measurement

The financial statements have been prepared on the historical cost basis except for some financial asse6 that are
measured at fair value-

4.2. lnventories

lnitial measurement. At the initial recognition inventories are measured at (historical) cost.
The cost of inventories comprises all costs of purchase, costs of conversion and other costs incurred in bringing theinventories to their present location and condition.

9



"Stepon Gishyon" Choritoble Foundotion

Notes to finonciol stotements

Cost formulas. The cost of inventories of items that are not interchangeable and goods or services produced ind
segregated for specific projects is calculated by determining specific products costs.

The cost of interchangeable inventories is determined from the "First in first out,, (FIFO) formula.

Subsequent measurement- lnventories are measured at the lower of cost and net realizable value_

4.3. Financial assets

Recognition. The Foundation recognises a flnancial asset, when the Foundation becomes a party to the contractual
provisions of the instrument.

Derecognition. The Foundation derecognises a financial asset when the contractual rights to the cash flows from the
flnancial asset expire or if the entity transfers substantially all the risks and rewards of ownership of the financial asset,

CLossificotion ond initiol meosurement. Financial assets are initially measured at fair value plus transaction costs.

Financial assets are classifled as accounted amonized costs.

The classification is characterized by the Foundation's business model for managing flnancial assets and and contractual
cash flow characteristics of financial assets.

Subsequent meosurement. Financial assets are accounted for in accordance with amortised cost if the assets meet the
following criteria (and are not classified at fair value through profit or loss):

- they are held within a business model whose objective is to hold frnancial assets and to collect their contractual

cash flows,

- the contractual terms of the flnancial assets give rise to cash flows that are solely payments of principal and

interest on the principal amount outstanding.

After the initial recognition the assets are measured at amortised cost applying effective interest rate.

lmpoirment. To recognize expected credit losses "Expected credit losses model" is applied for future information. The

Foundation should consider reasonable and supportable information about past events, current conditions and reasonable

and supportable forecasts of future economic conditions when measuring expected credit losses.

lmpairment of financial assets is recognised in stages: Stage l-as soon as a financial instrument is originated or
purchased, l2-month expected credit losses are recognised in profit or loss and a loss allowance is established. This

serves as a proxy for the initial expectations of credit losses. For financial assets, interest revenue is calculated on the

gross carrying amount (ie without deduction for expected credit losses); Stage 2-if the credit risk increases signiflcantly

and is not considered low, full lifetime expected credit losses are recognised in proflt or loss. The calculation of interest

revenue is the same as for Stage 1; Stage 3-if the credit risk of a flnancial asset increases to the point that it is

considered cred it- im paired, interest revenue is calculated based on the amortised cost (ie the gross carrying amount less

the loss allowance). Financial assets in this stage will generally be assessed individually. Lifetime expected credit losses are

recognised on these financial assets.

Cosh ond cosh eauivoLents. Cash comprises cash on hand and demand deposits

Cash equivalents are held for the purpose of meeting short-term cash commitments rather than for investment or other

purposes. For an investment to quali4, as a cash equiyalent it must be readily convertible to a known amount of cash and

be subject to an insignificant risk of changes in value. Therefore, an investment normally qualifies as a cash equivalent

only when it has a short maturity of, say, three months or less from the date of acquisition. Bank overdrafts which are

repayable on demand form an integral part ofthe Foundation's cash management and as a component are included in the

cash and cash equivalents in the statement of cash flows and in the statement of financial position in the liabilities.

4.4. Financialliabilities

Recognition. The Foundation recognises a financial liability, r,lhen the Foundation becomes a party to the contractual

provisions of the instrument.

Derecoenition. The Foundation derecognises a financial liability (or part ofa financial liability) when, it is extinguished-ie

when the obligation specified in the contract is discharged or cancelled or expires. The difference between derecogni:-ed

financial tiability and the paid or Payable consideration is recognized in profit or loss.

An exchange between an existing borrower and lender of debt instruments with substantially different terms is accounted

for as an extinguishment of the original financial liability and the recognition of a new flnancial liability Similarly, a

substantial modification of the terms of an existing financial liabilig or a Part of it (whether or not attributable to the

10



"Stepon Gishyon" Choritoble Foundotion

Notes to finonciol startefients

flnancial difflculty of the debtor) is accounted for as an extinguishment of the original financial liability and the recognition
of a new Iinancial liability.

Classrflegl!9r, Categories of financial liabilities are the following:

. flnancial liabilities measured at fair value through proflt or loss

. other financial liabilities.

4.5. Short-term employee benefits

When an employee has rendered a service to the Foundation during an accounting period, the Foundation recognises the
undiscounted amount of short-term employee beneflts expected to be paid in exchange for that servicei

a) as a liability, after deducting any amount already paid. lf the amount already paid exceeds the undiscounted
amount of the beneflts, the Foundation recognises that excess as an asset to the extent that the prepayment will
lead to, for example, a reduction in future payments or a cash refund; and

b) as an expense, unless IFRS requires or permits the inclusion of the benefits in the cost of another asset (for
example; inventories, PPE)

The Foundation recognises the expected cost of short-term employee benefits in the form of compensated absences as

follows:

a) in the case of accumulating compensated absences (for example; vacation), when the employees render service
that increases their entitlement to future compensated absences; and

b) in the case of non accumulating compensated absences (temporary rnvalidity), when the absences occur.

The Foundation measures the expected cost of accumulating compensated absences as the additional amount that the
Foundation exPects to pay as a result of the unused entitlement that has accumulated at the end of the reporting period.
Moreover a part of mandatory social insurance payments are included in these calculations

4,6. Revenue

The Foundation's income is from term deposirs' interest and grants.

lnteresl rs recognised using the effective interest method

4.7. Grants

Recognition. Grants are recognised when there is reasonable assurance that the Foundation will comply with the conditions
atlaching to them and the grants will be received.

Presentorion. Grants are presented in the statement of financial position as deferred revenue.

AeepulaS, Grants are recognised in profit or loss on a systematic basis over the penods in which the Foundation
recognises as expenses the related costs for which the grants are intended to compensate.

Grant that is provrded to the Foundation as compensation for expenses or losses already incurred or for the purpose of
giv ng immediate financ;al support to the entity with no future related costs shall be recognised in profit or loss of the
period in whrch it becomes receivable.

ArPgfrell Grant that becomes repayable shall be accounted for as a change in accounting estimate. Repayment of a
grant related to income is applied flrst agarnst any unamortised deferred credit recognised in respect ofthe grant. To the
extent that the repayment exceeds any such deferred credit, or when no deferred credit exists, the repayment is
recognised immediately in profit or loss.

4.8, The effects of changes in foreign exchange rates

fltglo-nsl cure-Dq The Foundation considers the following factors in determining its funct onal currency:
(a) the currency:

-that ma;nly influences sales prices for goods and services (this will often be the currency in which sales prices for
its goods and services are denominated and settled); and

of the country whose competitive forces and regulations mainly determine the sales prices of its goods and
servtces_

(b) the currency that mainly influences labour, material and other costs of providing goods or services (this will
often be the currency rn which such costs are denominated and settled).

tl



"Stepon Gishyon" Choritoble Foundotion

Notes to finonciol stotefients

4.9. Profit tax

Cace lot Current tax liabilitir:s (assets) for the current and prior periods are measured at the amount expected to be

paidto(recoveredfromthebudget)tllebu(]get,Usingthetax.ates(andnormativelegalactsregulatingtaxrelations)that

have

Deferredtal'Deferredtaxassetsan(]liabilitiesaremeasuredatthetaxratesthatareexpectedtoaPplytotheperiod
when the asset is realised or trre Ialitity is settled, based on tax rates (and normative legal acts regulating tax relations)

that have been enacted or substantrvely enacted by the end of the reportinq Period'

lfthereisnootherinformation,tht)FoundationapplieslSg;rateonadeferredtaxliabilityandondeductibletemporary
differences used

Deferred iax assets and Irabilrties are not discounted'

Thecarryingamountofadifferedtaxassetischecked(reviewerl)asofeachreportingdateTheFoundationreducesthe
carryinganountofadeferredtarassetlotheextentthat(]snolongerprobablethatsufflcienttaxablepro{ltr^/illbe
available to allow the benefi1 of pa.t or all of that deferred tax asset to be utrlised Any such reduction is reversed to the

extent that it becomes Probable that strffcient taxable profit is avarlable

PLelc49aaags-lr9Lne Lan clP![se Current and deferred tares are recognised as income or an exPense and included

in profit or loss for the p"rioa, "*,,"i 
,n the extent that relates to the items recognised in the same or other period:

(a) to other comPrehensivr: income' in which case it shall be recognized in other comprehensive income

(b) directly to equity, in which case it shall be recognized in equity

TheFoundationpresentstheltemsofprofi.torloss.othercomprehensiveincomeandequltydeductingrelevanltax
results

Of,seIkCThe Foundation offsets curTent tax assets and current tax liabililies if' and only if' the Foundationl

u1 nu. u legally enforceab rr rlght to set off the recognised amounts: and

b) intends either to settle on a net basis or to realise the asset and settle the lrability simultaneously

-Ihe Foundation offsets deferred ta( assets and deferred tar liabilities if' and only ifl

(a) the entity has a legally t nlorceable right to set off current ta.r< assets against current tax liabilities: and

(b)thedeferredtaxassel\andthedeferredtaxliabrl]t]esrelatetoincometaxesleviedbythesametaxation
authorit}/ on either:

I the same taxable entil) (taxable unit); or

ll.differenttaxableent]tt:swhichintendelthertosettlecUrrenttaxliabilitiesandasset5onanetbasis'orto
realise the assets and l'ttle the liabitities simultaneously' in each fulure period in which significant amounts of

deferredtaxliabilitlesorassetsareexpectedlobeSettledorrecovered

4.10. Errors

The Foundation coTTects nlakrrial 'i' lrrrr'ioc1 errors relrospe't vely in the first setoffinancral ""]"1:1" 
authorised for

issue after therr discouery except t" thc r:rtent that it is lmpracticable to determine either the period speciflc effects or the

cumulative eIlect of the error

12

The functlonal currency of the Foundation is AMD

lniriolrecognition.Aforeigncurrencytransactionshallberecorrled'oninitialrecognltionlnthefunctionalcurrency'by
apPlyingtotheforeigncUrrencyamountthespotexchangeratebetweenthefunctionalcurrencyandtheforeigncurrency
at the date of the transactlon

Reportingqtlfu ends of subsequent reponing Periods At the end of each reporting Period:

{a) forergn currency monetary items are translated using the closlng rate;

(b) non monetary items that "" '""""d 
in terms of historical cost in a foreign currency are translated using

the exchange rate at the date of the transactlonl and

(c) non monetary items thal are measured at fair value in a translated/remeasured

(presented) using the exchange rates at the date when the fair

fiecpg1i111tn 9[ xchange differr:nces arising on the items or on translating

monetary items those at which they were translate during the period or in

previous tlnanc nised in profit or loss ln the period rn which they arise'



"Stepon Gishyon" Choritoble Foundotion
Notes to finonciol stotefients

a) restating the comparative amounts for the prior period(s) presented in which the error occurred; or
b) rf lhe error occurred before the earliest prior period presented, restating the opening balances of assets, liabiliries

and equity for the earliest prior period presented.

4.11. Changes in accounting estimates

The effect of a change in an accounting estimate, other than below stated, is recognised prospectively by including in net
profit or loss:

a) the period ofthe change, if the change affects that period only; or

b) the period of the change and future periods, if the change affects both.

To the extent that a change in an accounting estimate gives rise to changes in assets and liabilities, or relates to an item of
equity, it is recognised by adjusting the carrying amount ofthe related asser, liability or equtty item in the period ofthe
change

When it is difflcult to distinguish a change in an accounting policy from a change in an accounting estimate, the change is

treated as a change in an accounting estimate with appropriate disclosure.

4.12. Changes in accounting policies

The Foundation changes an accountins policy only if the change:

a) is required by an IFRS; or

b) results in the flnancial statements providing reliable and more relevant information about the effects of
transactions, other events or conditions on the Foundation's flnancial pos(ion, flnancial performance or cash
flows

When the Foundation applies a new accounting policy retrospectively, it applies the new accounting policy to comparative
information for prior periods as far back as is practicable. Retrospective application to a prior period is not practicable
unless it is practicable to determine the cumulative effect on the amounts in both the opening and closing statements of
financral position for that period The amount of the resulting adjustment relating to periods before those presented in the
financial statements is made to the opening balance of each affected component of equity of the earliest prior period
presented Usually the adjustment is made to retained earnings. However, the adjustment may be made to another
component of equtty (for example, to comply with another IFRS)

When it is impracticable for the Foundation to apply a new accounting policy retrospectively, because it cannot determrne
the cumulatlve effect of applying the policy to all prior periods, the Foundarion applies the new policy prospectively from
the start of the earliest period practicable. lt therefore disregards the portion of the cumulative adjustment to assets,
liabilities and equity arising before that date Changing an accounting policy is permitted even if it is impracticable to
apply the pollcy prospectively for any prior period.

4.13. Events after the Reporting Period

The Foundation adjusts the amounts recognised in iG financial statements to reflect adjusting events after the reporting
period

The Foundation does not ad.iust the amounts recognised in its financial statements to reflect non adjusting events after the
reporting period

5. Sign ificant accounting judgements and ma.jor sou rces of estimation uncerta inty

Preparation of flnancial statements in compliance wrth IFRSS requires management to make
assumptions that significantly affect the amounts recognized ln the financial statements
assumpl ons are reviewed

judgments, estimates and

Estimates and underlying

Going concero Management prepared these flnancial statements on a going concern basis ln making this judgement
management considered the Foundation's financial position, current intentions, profltability of operations and access to
financ al resources, and analysed the impacr of the macro-econom ic developments on the operations of the Foundation .

lnitiol recognition of reloted porty tronsoctions, ln the normal course of business, the Foundation enters jnto
transactions with ts related partres. lFRs 9 requires initial recognition of financial rnstruments based on their fair values.
.Judgement is applied in determining if transactions are priced at market or non-market interest rates, where there is no

r3



"stepon Gishyon" Choritoble Foundotion

Notes to ftnonciol stctefients

active market ror such transactions. The basis for judgement is pricing for similar types of transactions with unrelated

parties and effective interest rate analyses

EcLmeo'urement'MeasurementofECLsisasigniflcantestimatethatinvolVesdeterminationmethodology,modelsand
datainputsThefollowingcorr]ponentshaveama]orlmpactoncreditlossallowance:def]nitionofdefault,SlCR'
probabilityofdefault(..PD,).exposureatdefault(,.EAD.,]'andlossgivendefauh(..1GD..).aswellasmodelsofmacro.
economic scenarlos

significontincreoseincreditrisk(,.s,cR,).lnordertodeterminewhethertherehasbeenaSignificantincreasein
creditrisk.theFoundationcomparestheriskofadefaultoccurringoverthelifeofa{inancial]nstrumentattheendofthe
reportingdatewiththeriskofdelaultatthedateoFinilialrecognitionTheassessmentconsidersrelativeincreasein
credit risk rather than ach,evinq a:;peclfc level of cre'lit risk at the end of the reporting perlod

Anumberofnewstandardsanr]atllendmentstotheexistingstandardsareeffectivefroml]anuary2024,Accordingto
managementsassessment.thefolotlingchangesdonolhaveamaterialeffectontheFoundation,sflnancialstatements.

-Changes in IAS I : Classlfir;rtion of liabilities as current oT non current

-Changes in IFRS 16. Lease liability in a sale and leaseback transaction'

-Changes in IAS 7 and IFI?''l 7: Supplier finance arrangements

7. Standards or amendmenls issued but not yet effective

Amendmentstoanumberofstanriarc]shavenotbeeneffectiveasofDecember3l')o24andhavenotbeenapplied
duringthepreparationoftheselllnl(,ialslatements,Belowaresomeoftheamendmentsthatmayhaveaneffectonthe
financial position and activity ol tlre Iouncjation The toundation aims to apply those amendmentsx for annual periods

beginning on or after the effecti\ iat'l

-Changes in IAS 2l; Lack ol e'changeability'

-Changes tn IFRS 18: Prcs:ntation and disclosures in financial statements

6. New and amended IFRSI

8. Caslr

,OOO AMD

Total, including;

. Local currency bank account

9. Term dePosits

'000 AMt)

Total, including:

. non current financial investrricnts

. current [rnancial investments

-at4%
ln accordance with the terms

year, then aller the exPiry of

spent in accordance with tht:

investments the amount used

Bolonce

3t.t2.2024

Bolonce

31.t2.2023

522 2,243

522

Bolonce

3t.t2.2024

2,243

Bolonce

3t.12.2023

440,57 3 418,567

440,573

405,632

12,935

Financialasselsmeasuredatanli)rlIldcostaretermdepositsplacedwitharelatedparty,alocalArmenianbank(ACBA
BANKOISC)Thedepositsweren'arlt:in20l5usinggranifundsAsofDecember3l'2024'theannualinterestratefor
termdepostsamountingtoAN'lt)'i')[00Othousandissetatg5%'andforclepositsamountingtoAMD6'000thousand

o[ Ll]e Grant and the eslablished policy the deposits shall be invested for a period of one

the r.rpayment Period a small patt of the deposit as well as the acquired interest shall be

termso[theGrantandmostofitshallbereallocatedagain.lnthecurrentpartofflnancial

lsper rl s rall be recognized for the purposes of Grant untll the end of the next year'
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"Stepon Gishyon" Choritoble Foundotion
Notes to finonciol stotefients

Deposits are nol overdue or impaired, they are financial assets of Stage 1 (whose credit qualities have not been materially
distoned afler the initial recognition or have a low credrt risk) Provision for expected credit losses in 31.12.2024 has been

evaluated AMD 1,590 thousand (in 31.12.2023 AMD 1,470 thousand).

10. Prepayments for inventories and services

'000 AMD Bolonce
3t.12.2023

Total, including:

- on grants

1,950

- on servrces

194,592

1 2,935

fuperser
.AOO AMD

Total, including

- Hemotology Center ofter Prof. R.Yeolyon

- Mkhitoryon Center of Armenio Spirituot ond Culturot NGO

- Zinvori Tun (Soldier's house) Chorhoble NGO

- Aren Mehrobyon Choritoble Foundotion

- Union of Leoding Technologies Enterprises NGO

- Mostoro Secondory School SNCO

- Orgonizotionol Development Solidority Systen NGO

- "Arvestoron" Educotionol ond Culturol NGO

1,894

56

r 2,93 5

300

4,923

44

lncreose Decreose
Bolonce

3t.t2.2024

13,235 00,218) 4,967

(9,906)

(312 )

11. Equity

The balance of the "Retained Earnings" line item as of December 31, 2024, includes retained earnings from prior years

amounting to AMD 208,502 thousand and net proflt for the reporting year amounting to AMD 28,708 thousand.

12. Grants related to income

'000 AMD Bolonce Bolonce
31.12.2023 lncreose Decreose 3r.12.2024

Total, including

- Grants related to incomes

- Grants related to assets

207,527 11,578 (6,272) 202,833

l],578

Grants are received from founders and other donors, mainly in the form of cash, which has been contributed as a deposit
(see Note 9). For income-related grants, the amount expected to be used (expended) for grant purposes (administratrve

expenses, implementation of various grant programs) by the end of the following year is recognized as income.

13. lncome and Expenses from Grants

!-n<socE

'000 AMD 2024 2o2g

Total, including

. grants related to income:

Gront projects

4,7 44 19,407

(r1,528)

14,7 44)

r83,064

r 9,769

4,7 44

4,744

2024

t9,407

19,407

2023

(4,7441 (19,407)

(2t)

(573)

(2,25t)

(t,s00)

(5ee)

(5,000)

(s,000)

(4,97s)

(2,500)

(t,928)
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14, Adm in istrative exPenses

Administratlve costs have complclely been made

(director and chief accountant)

'000 AMt)

Financral dssets

Liabilily lor salary and otller sh'rrt term beneflts

Tota I

Tax rate

Oeferred tax asset

"stepon Gishyon " Choritoble Foundotion

Notet to finonciol stotefients

on shon term compensalions (saary) of administrative Personnel

2023

(e73) (1 ,045)

15. Other income and exPenses

'000 AMt)

Other income (expenses), total inc'luding

. Audit and consultuncY er1>enst:s

o Depreciation

. Offlce and other exPenst '
r R.rvenue (expense) frcnr lhc impairment reserve

16. Financial income

'000 ANt)

Financial income' total, incluc I;,

. llelated Parties

Financial rncome is interest inconre on term deposit (Note 9)

17. P rofit tax

'000 AMI)

. Profit tax amount recognised in profit (loss)' rncluding

' Current tax

l)eferred tax

'000 AMt)

Numericol reconciliotion bet\ - '1 the oreroge effective tox (ote ond the

opplicohlc tox rote

Applicable tax rate

Profit before tax

Nondeductable expenses / non ta'able income

Taxahle profit

Current tax

Average elfective tax rate

Deferred tax asset

2024

(6 00)

(137)

(r r5)

(121)

2024

(600)

(146)

(r3s)

(r 64)

2023

39,537 41,536

4r.536

202i

39 537

2024

(6,s72)

(6,594)

22

(7,04e)

\7,077)

28

2024 2023

18%

3 5,280

1.353

36,63 3

6.594

18 7%

18"/"

37 ,223

2,O94

39,31i

7,077

19.0%

(+ )T oxobte tem PororY d ifference

t) Reducing (deductible) temPorortl difference

2024 2023

1,590

16

r,606

1A%

249

1,470

15

r,485

18%

267

r6



"Stepon Gishyon" Choritoble Foundotion

Notes to finonciol stotefients

ln the (em "Financial assets" temporary difference occurred from the estimation of expected credit losses on term
deposits.

ln the item "Liability for salaries and other short term benefits" temporary difference occurred on accumulated
refundable absences

There are no reducing (deductible) temporary differences, unused tax losses and tax discounts for which no deferred tax

asset is recognised in the statement of financial position.

'18. Classification (analysis) of expenses recognized in profit or loss \dith expenses
c lass ified by nature

'000 AMD Note 2024 2023

lncome from grants

Financial income

Salary and other short'term beneflts

Other expenses

Profit before tox

Profit tax expense

Net profit

19. Classification of financial instrumenrs

Financial assets

,OOO AMD

Total, including

. term deposits

. cash

Financial liabilities

'OOO AMD

r3

16

4,7 44

3 9,537

13.272|,

15,729\

19,407

41,536

(3,26 0)

(20,460)

35,280

\6,s72)

37,223

17 ,049)r6

28,708 30,t74

Bolonce

3t.12.2024
Bolance

31.12.202i

44t,095

440.57 3

522

420,8r0

4r8,567

2.243

Bolonce

31.12.2024
Bolonce

31.t2.2023

Total, including

20. Financial risk management obiectives and policy

Credit risk fhe risk that one party to a financial instrument will cause a financial loss for the other party by failing to
discharge an oblrgation The Foundation is exposed to credit risk related to investment activrty (deposrtsi
The Foundation doesn't require security for credrts Maximum exposure to credit risk is carrying amount of financial
assets on the reporting date

flq]lrdrllEk The risk that the Foundation will encounter diffjculty in meeting obligations that are settled by delivering
cash or another financial asset. The Foundation implements control over the risk of shortage of cash using continuing
liquidity planning rnstrument.

Morket risk The rsk that the fair value or future cash flows ofa financial instrument will fluctuate because of changes in
market prices Market risk comprises three types of risk: currency risk, interest rate risk and other price risk.
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"stepon Gishyon" Choritoble Foundotion

Notes to finonciol ttotefients

euLelc!risk'-Iherisklhatthe'airvalueorfuturecashflowsofafinancia|]nstrumentw]llflUctuatebecauseofchanges
in forergn exchange rates.

hfeL'e.slrote.ist.Theriskthattl].FairvalueorfutuTecashflowsofafinancialinstrumentwillfluctuatebecauseof
changes rn market interest rates. changes in rnterest rate marnly affect deposits changing either their fair value (flxed rate

financial rnstrument) or their futurc cair flows (floating rate financial instrumenl). The invested deposits are in fixed rates'

h flows of a financial instrument will fluctuate because of

rest rate risk or currency risk) whether those changes are

ment or its issuer' or factors affecting all similar financial

sk is not significant

21. Related Party disclosures

Nature of r.'latc(l party reLatioosll

Name
Nature

.rl.r-c-neon n-c[rcoLi |ANK cJSc (currentlv AGBA BANK o]SC)'

French CREDIT AGRICOLE S A Bank'

Founders i'ational Federation of credit Agricole'

'i 'mson 
GishYan

l'\ the reporling period the Founrlation has invested term deposits (which in panicular

port) in ACBA-dREDIT AGRICOLE BANK CJSC (currently AGBA BANK O'lsc) which is a

related PadY

Em+layee-beneftslorle!$allaI,.]entpclslonc].Short-termbeneflts(sa|ary)forkeymanagementPersonnelmadeup
AMO3,)I2thousandin2024andAN'ID3'256thousandin2O23(Note14)TherewerenootheremPloyeebenefitsfor

key management Personnel

22. Contingences

-8lslrqss 
qnrr-()fl{rei1lThe Foun 'r' carr lcs out its activities in the Republic of Armenla which is in the stage of political

and economic changes. There a' : ' I lcvelopcd business and regulatory infrastructures like those found in more mature

market ccorronlies Moreover. "t" nnlit tnntlitions contlnue to limit the activity of financial markets and the latter 'lot

often accurately reflect the value c: llnanc al lnslrrrments The main obstacle for further economic growth is the lolv level

ofeconomicandinstitutionalde\(:,oPmentandregionallnstabiliryThelevelofpoYertyremainshighaffectingoverall
purchasing Power and demand

thal was followed by a cease-fire agreement lt is being

ce rn the terrltory of N agorno-Karabakh as well as rn the

he events lhat took place in the Republic of Artsakh' the

Armenia Azerbaiian occupied the sovereign territories of

nal and sectorial entrePreneurshiP and uncenainty in the

business cnvironment

conditions'

It is not possibre to assess the i!: r-act rrr thc abore-menlion:i:::r:Tlil?:iJ:r:Tff:""ff:1li"1l;jlljl'i;

the manag(rmenl believes thal li r' 'l ILrrlisiarrc("s tlill not haYe a srgnr

IB
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"Stepon Gishyon" Choritoble Foundotion

Notes to finonciol stotements

as on the implementation of current activities and programs However, future changes in the business environment may

differ from the Management's estimates.

lnsurance. lnsurance is in the development stage in RA lnsurance instruments used in developed countries are
imported

As of at the end of the reporting year the Foundation carried out health insurance of the employees.

Until a complete insurance of assets is carried out, there is a risk that loss or abolrtion of certain assets can have a
negative effect on the flnancial position and financial performance of the Foundation.

Legal actions. As of 3l December,2024, as well as until the date of approval ofthis financial statement, there were no

legal actrons against the Foundation.

Guaranties. There are no guaranties given and (or) received by the Foundation.

23. Events after the Reporring Period

Other adjusting events or siSniflcant non-adjusting events did not occur between the reporting date (31.12.2023) and the
ratificatron (signature) date (30.04.2025p.).

24. Ratification of financial statements

Financial Statements were approved by management on April 30, 2025, and were signed on its behalf by Director Anna

Grshyan

Di Anna Gishyan

Chref Vahan Abrahamyan
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