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audited by Baker Tilly Amenia"
on 18,03.2022 had expEsed an

we have audned rhe financiat stalemens ot MtKRo KAPITAL aRMENTA uco cJsc (he.company 
) which cofrpriss shtemcnr of FinanciaL posnion as or December 3t. 2022_ Statemetri

of ( omprhemn. lncohe, \hFTe oiC'range! in l.qr ) snd sr,.eTelr.t,.\r Ito$\,or rhe
)ear,hen eltled. and nore. b rr finarch' ..aretren6.,n.tLdinr, {nmd,) ot ..g ifi.ar.

h ou oprnion. lle ercrpm) ng nnanli.t .kkmelF g.re a rue ald t! I Ler o he finorciat
poqr'on ol he ( ompanJ d\ o, D..eTber .!t. 2022 lnd ot . finant st p.rtomance dno irc tr.,
flow for fie lear then ended in acor,lance with rilemaliohat Fina..ial Reponine Sknda;;

W. conduded our audil in dorddne wnh hrenstionat St nddds on AudilinS C|SAJ). Our
Esponsibilnis undqlho* standeds.e turthe. descibed intheAuditots R€sp;sibihies ior theA-ud,ot rte' inonlit \rentrr, hriol ot or Gpon. \Ie sc tr oekrdtuI ot rhe I orp&) ne(odalte qrtf rire Inre'nonon.t rrh,$ skndr.ds to, A!Lorlr&ts ( ode ot F,h,cs for prctecq,onal
Accounlmls (the TESBA Code,) loge0Er Nith the e(icat requiremenrs thar are Elevlnt to ourdd orrhe fi,doalrEkr-r n rhe Rcpub,ic o, Am€nd, Md qe hare rujfi ed ourorhn erhrcdtErpohDl 

's rn r@ddle s,rh hN dnic,t reqrirmerh we betiele *,. $e ardir erioeneweia\eobt.4ed:enoughardappmu:areroprovde,b.q!torou, 
oprnron

To ltusnrrcholdeB ofMrxRO KAPITALARMf,NTA UCo CJSC

conpmy's pBiou 2021 nnanci,l stai€netu have ben
CISC, whicn m its independent auditors repo( daE.t

RTSTNSIsILITIEs oF MANAcIMENT
rIN^NcI^L ST^TEMENTs

Management is Esponsibte ror the prcpaotion
ecordance witn IFRSS, and for such ihrrn.t

iND llrosr CHAR.ID srrr c

and foir pEsenErion oathe financiot staremenrq
contml as man.gendr delcmines k nece$a.y
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enobk tne prepaBtion offin..cilt starefrenls thal orc tree tom nateriat mi$rllenenls, whether

li ll*-, ,1. nnancior {drerelF manas.melr F r\ponrorr ror d!r..jn8 ,he I ompe)!
ab'I,) to o ink 6 a gons loncm. or)cto\ing. 6 appt,cdbte. rarkF rctdEd ro Coins.;nc;rrMr hing+e gomr!onlem bo5"ota.counrins,n e,. ralageTe sn\erinrend\otquioa,ehe
Comp.ny orro cese opeEiotu, orh6.o reatisric sllernalive bur t dos.

'l hose charged wilh soveoance ar responsiblc tor ove6eeins rhe Company,s financiat EpoftinB

ALJDITotrIS RB}oNsIf, I!ITIf, s FoR THE AUDIT oF THI FtNAN.

ou objaliv$ ae lo obrain msonabre s$urance abut whethe. fie nnanci.tshrnents arc areelionrahDr nis rmor wheder due .o tmd or ero, and ro isLe an odd ror.. Epo{ rhartr('ude\ oq op,n,on. Resonabre ajsu@* h, hish te!et or d..umn.e od i" nor a sdea;ke r,rar
ar dudir_colJrkd in o*ordatue rifi ,SA, qht atwat. dd(, , mare,ul nhralemefl *hen.\r.l\. Mh\Ekn h \tu tr,* trcn rdjd or enor.nJ aE co1, dePd m4cnatit. trd \idtat,) or i;

e rBgre8zk. hc) coJrd FMmot) oeerpRrcdrn irnuence rhe ecommicderFron. otrfF ro^en

As lrn oa m ludit in rccord ce *ilh lSAs, we exercise potessionat judsment ond haintainpmlessional eepticisn thrcuehou he audil. we al$:

Idenrify and ass the rhks of mlleriat mis$atemol or rhe financial si.temenl. whelherdle ro lmjd or em', dergn ond |enom ,Loir pGedu... r.ponjrc ro rho\. ri*s_ dnd
oMm-aud'r srd.Te rh, is molBt and appmoriare ro prcUde a ba!. tor ou, opinbn. Tneask,o nordd(n8a narerial mnjorenenr re"u,.:1g tum i..Ld \.,gher lnan ror one
R\utr'ng l6m etur. a\ tmud moj n\o,re co u{on. to.eerl, rrenuo{t oml\ions
ntrrepRcnkrions. or fie o\ emde ot inremat rn,mt

Obhin M unde^anding ot inrernal anrol Eteva.t to rh. audir in
ptu\ednre. rSar dre appropi e in rh. ciNrtrnol*\, oj nor ror rte
& oDinion on rr cff(ri\enr( of ,he I onp€n].q ilkmat omml

Evaluat€ rhe apprcprialene$ of .ccounting polices u*d and rhe re&nobteiess or,ccotrnlins eslimates and retaed di$losues made by n,nas€ment.

. C@dude the apprcpriaroes of Managemenr,s us ot the goins
ac.ounrinsond, based on the audn evi,lence oblained, wherher. halerial
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Elared lo cvents orcondnions thrtnay ca( si8niticanl doubt on th€ Cotrpony\ abilily to
conrinue as a goins conem. fwe @nclude that a material unccnainN erhts. *e ,rc
(qu.red ro dEw d enron ir oLr rrttibis .epud b rte re.ared discto{F in fie finhcht
staremenh or, ifsu.h dhctosurcs & inadequare, to nodify our opinion. Our conctusions
sre based on lhe audit didene oblained up ro the date ot our oudibrs Epon. Howwer,
fuluE €vols or conditions may cause the Compmy !o cease !o conlinue s a soing

. Evoluale the oveEll pEsenution, strudure and conrenl ot $e financiat shteoenls,
including the dhctosuies, and whethor ihe finmciat slaehenls Eprse the underrrjn;
hneclions and events in r mlnnsr rhal achieles fair pEsent lio.,

we 6rru aF sirh rho"e lh,rsed x .h 
sove.nanre Fgaoing ,TonE or,rer mdrers rh. p.tued

\opesnd rihinB ol,he oud MdnEnifi!errud trndings. rn,tudjnsdr) \ign,fi.anrdefi.ien;,es,n
rnremalconuol fid *e iden,ity dunn! ourdudit.

Eoar 4!&iicer.aemaiL..o,
Ydd$, Aolnia, Tet: +37411 57i 54{,
veb zdd4s: tw iktunlin coD

7:./
:fr
(q"dk
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Mjcrc xapihlArmenlr UCo cJsc

Statep€nt ol Profit or Loss apd other Comprehepsive Ipcome
Forrh.yqr.trd.d !l3lolDeemb.r2022

(7. l2)

Net los f@r loreim curency taNootiols

Erpe B$ rs 
'cg.ins.mpLoyees

Orb, 8enem1 adminBlmiive expenss

O lr \umpkhe .,c ntrutr'e



Statement of Financial Position

Popen.ph hdeql pnrflmd nhnurblerf s

Chanman olllrc Bodrd/Execurlve Dir



Slltlenreui ofChanpes in Iioriry
forrh.\er !,dNd I frdlDt, r01)

a r 
'ur're LloirJ t.(trtr!c
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Stxiunrnt ol ('rsh l.lnrs
nor lhe!e,rended 3t DEenh.r2022

cxsr, nolN f,.on, or!rxtiIs icrniry

Sila'ies rnd other equnr ed tal nfl r

Dtu' r.. i0'\ \sr),lo.,L'u!tr\!n,

Nct crst llotts itr r :?t tn orydn'l! 04i r!
crrh fion I fion, i,rfcsln,B &livirt
Acquisitiotr oipopcdr, planr, equipment snd inrorsible 0ssts
Nd .6h nul futntNi4 odiitr

a!\lr fld,r r'um fi'.,trriis xuhirr

'"d 
!^ h llot! Irun n,r .i4 td itit)

EllerroferchrngeBrenuflu Loi\oicaih4ndcrshequnsetrb

(rlcslisoxnoaase ir cdr rtrrt c
Ca$ and qsh e{luivdenls al lhe bcginnins of rhe year

Cr!h ntrd.rsh rquiril.il' ii ih. rnd otrhcr.rr

al,ri'nrtrol rlrsBord]]\cc ir.



Notes Attachcd to the l'inrncial Statcmenls

t tE!.to dtr b@tbe| )0),

Micro Kapiral Annenia llniveaal Crc'lit OGntriltion CJSC (herci',rner, theComparl')isrcominer.irl
o!g!. izrion repreentins a legr l peNon. The Company h a member ol a 3rcup ol i emational conpanies

Thc Company ws reBisieftn .cordine to the CB RA Board Dechiotr Ie 99A ds of June 227, 2013

'rhe Drin objecrive ofth. Company\ acrivity h ro suppo,l
bNincsss ir lhe RepublicofArmcnia
TheComFny\ lexalaid opcritioN addrcs is RA. Ycrcvatr,

r]re developmedr of smalland mediuniizod

2. Businc$ Environmehl

Thc company coFies on ib activity minly in Annenia thercfoE rhe activit, is afieclcd by n\e sonoDic
.ond itio trs ord nMno ial mrrke b of Amen ia wh i.h have chaccrerisiiB typ iel ol develop ing @rkeh As
an emerging narker, Armonia does nol po$e$ a developed busin.s ond rcguhtory inlldt cture thal

Fnerolly exhb in a norefra(ure free markct ccorcmy.

AmctriaconllrueslouMeBopolilicoLrtrdeconomiccharges t gal,taxa legislllivesysefrsconrinrcro
develop. bur they are s'bject ro frequenr chaiSes and may have ditfeEnr interpthrions thar, togeiher wilh
other lerland financirl baiiie6, create odd niono I dimoul ies foro4rniztions opcraiing in Amelio.

As a resuh, oFmtiols @ried oul in Amenia involve €niin ftls lhar .re mt rypical of doveloped markels.
Si'nilar risk md the ensuing onsequences mry dled the Company s p.fonlnce in Lrre foEsesble auture.

Thcsc finaicial narmcnB rcfl{l lhc compatry 
'nllagenent\ 

osessnenr ofrhe imp.cr olrhs busin.s
en v imnment on the Codpanyt op€rar io ds ind financ ial posil ion. The lulu re bus ines envimn menr 

'niy 
d ifier

lrom m rye'nenitasesiretrL

3. Bastu forPreprntion

The Fi',ancial Stdtement have been pEprred in sccordan€ with rhe ft4uiremenb of lnterndtioml Fin.ncial
Repotins Sraidards (IFRS).

The linoncial slolemom have b*n prepaed on a lan value bash for financial a$eh and lirbilities ar asir
value rhough profir or los dnd auilable for sale asds, qcepr for those 6*ts, lor whici o reliable nsnre
olfonvalle is rol av lable. Olhs fiiancid dseh md liabilitiB re shted d rheir smonird coi. atrd mn,
financial $*r and liabitities 3E stabd!l$en hGto.iool @st.

Funttiomt nnd tt6e io"tt z,ry

Tl* Company\ functiotrol cunotrcy is Annctri.n Dnm (AMD), rhe n.lional crEnc] olrhe Reptrblic of
Aaneia, whi.h best rellect rhe eononic n'bnance of rhe eve s and oi'lumstlnoes uMerlylrg lhe

Ametria, Dram is dso the plesnhtio. oulelcy lor thes. frtranci.l sl.remenrs. Fin.ncial infomarion h
pre*nted in Aanenis DEms rounden b lhe nerc$ Lrrousand.

u:tof6** E ttMtdM"i"s
For prcprxlion olnrcs fimncialsrare'nens in conlormily *ilh IFRS,lhe managemcn! has made a ntrnber
olj udgmenh, en imat6 lnd a$um plions thar . ftecr rhe app licdtion of lcoounring pol ic ies and dE Eponcd
amou nts ol osE otul liibilities, income an d expens. Thc &tual rcsu lrs may d irler fmm those sli'nares
'l ho esrio0lcs and encsronding astrmprions m regDlBly Evised, The rcvised scmunlirg estimates ar.
mogniad in the period ofthe revisiotr sd ir ih. luiurc pcriods ar@tcn.



Ju tr lat ont4t t t lt*u'be., 2022

As ol rhe dals ol aulholiation of rhee financial srotereiG, cetrairr rcw slandards,

irlcrprehtions lo exktinA nandads h.d betr ptrblisl,ed rh.t havc ml b€er efaetive vcr
The C.topany have nol a y adopied any ollhese nandards and inrerprclalioDs.

Managenenr anticipats lhot lll ofthe rpplicable ponoun.emenb will bc i rcduced

sccotr inspolici*lorilEfi61peliodlolldwingtheelfectivedateolrhepronourccmo.
Mm,rcme exp*b rh* chanEcs Nill ,or have a mderiaL impact o| nt Corpmy ! financial slole'nenh

'lhee finmcialskr.metrs have beetr pEpired b*ed o( ihc goitrgcorce.n pri'ciple which a$umes thar dre

a$etsare rslied,andlheobliCationsaFsetiled ii re iornal courso oibusino$.

Recoeni.ion of incom€ rnd .xpenrs
Revenue is reoxniad ro rhe ertenr that it h prcbable thtrt ihe eononic ben.lits will flow lo rhe Compair,
ind thc rcvctruc catr be rcliably n,eEured.Iixpens is resaniad to ihe exle that ir h probablc dEt lhe
sotroDio beiefibvillflow from the ComDany, and Iheexpensec,n he reLiably me.sured.

Irtetd lncM o d *pew
lnreHt income and i eBr oxpsnscs m me0sured,
trcctud bask. iftsrtive ofthe rime rlr] rre aclually

lncoht. a l.V.rse lto,, co"i liltioas tad li ihr plnunb
Fc*, rom,niss ons aDd o{hn nonc ldcxpctrscitcmsirgerera!Ly.ecordedusinsrnaccn'albmhduirg

R@gnilio. of crcblngc dificrc...s
coin (lo$) resuhinsfiom forei$ currcnoy nlnsaclions inoludes sEins(lNs) ion revahhiion olassts or
liabiliiiesdenomindred in foreisnctrrency.

Tmnsaciiotrs ir foEien curcrcics are lmtrslalcd to lutrclional cu!rcnoy usilg the exohange rate ar rhe dat ol
the tansiction M onehry aset and liab il ities dendm inaled in lore iSri cu nency aE lnn dal.d to lutrctiof al
cursncy usins a mle oiexchanae rulins.r rhe e.lement oflin0ncial pciliotr dale. Exch anse d iflercnoes
come fonh from tanslalion of foreign currcloy ilems os ol eponing dare are r{ogniad as an incdme or

'l he exchange rales at the yeaFeld lsed by tie Coop!try iD the preplBtion olihe finomill siateme saE6

Bogtrird md rMrded by ihe Company usi',C an

Prcft ex for lhc rcpoding year onprhes ctrrenr and defered bxes. Profir l&{ is Ecogni4d in p@fft or lo$
exept to rlrc exrent ihat n rektes to rmlsaclions rhe rcsulls of which aE rMgniad in equilr, ir which ose
n is reognird *ilhin equity as rell.
Cuireni kr cxpnse k rhe *pected tax payable otr rhe taxable income for rhe ysi, trsinB rax mres enacten or
subna iallyctrrclodairhcreponin!date,andany junme rotlaplyablei',esp{rofpreviousyea6.

Dclefted rares are calculared aoooding to lic bahncc sh@i lilbilily nerhod. Defered ldx hrecogniud in
respecr ol le'npoBry difierenes bdw€n rhe cflrying anou s of o$els lnd liabilitics rccqnizcd in thc
liMncial ftpdtu, ercepr for those ca$ when rhc defeftd profit rar rrises f6in the inilial EcoEtririotr ot
good*illor of 6ets or liabilitiss in lhe roiectiors other than busine$ combinaliotrs and.ilels neither
rccotrilitrS mr laublc prcfi !.

A defercd raxa$er isMosni-d only roareexG aEirkproboblelha a$bleprofilsillbeawilableir



fu rPyiitdet rI D4d1h0,,0,l

iremc.{redrr eDrrdeq' r0Eexp!.redrobe,polieod'..pe-iod$rcnrhcaretr
iJD' i.r.a'e x ed,bs\-dontu,mk'flNed"irhr;ihdprm.t;, 

"rrjnrhcmpo,r 
.s

TheE trE oko other operari',g lox.s in rhe RepublicolAmedia, whichaeas*sed basedi,.nq lhe.eL\F>4(rc.o8 isd tr ue {a'em.n.oicomD.ehen$\e n\oT.nde,
I)di'q b\ rmotrnaar iac udco rt'e srno.nr o"rho\e hnC o c md.nrmg b e \at,,e\,o

C$h !nd c8h.quivrlenis
Cash and c6h cquivaleft i'rlude batrncasoibankaccotrnrs,Tli.siareme,r otcmh flo* k prepared usi|g

The compmy r@Etrizcs findnciol Neh and liabititie on ib statemenl offinanriat posiiion when il beomes3p,n)rorh mhd-s oolrsaron o. .he.n{rumenr n.cut., *a p .mt,ses anj s]5 or cnan. , s.e\
rnd rsbilir:c\ dT F-og./ed nr3 ,e1'eme.r dare 3eo,ntr,s Reg,'a.rE pu,chses ot t.nan. a
trJn' 'en . r 3r $ill be .ubcco an h mca\u,ed a t,r v0tur aT tu.otr.kd bi ia"een raae oa. ano
\c( eme dare h rhc sanre r3y 3s rora(qu,Ed,njru,nent5
Atirni reognirion,finsmi0l.sebandtiabitiriesaremc.surcdarfairvatueptus,inthcca*ofinvesnnenb,
expeNcs diroqlly.ttriburabte to lhe rhnsaction, *capt for tlE investme,t * ii,i,,otuu rt.,gr, p,ont o, to*i
Ssequm u i. urlEmsn rctr,.ttfi moalt abi .ie), orr, ,hsn.ho( deqignoeo or rai, \at,- rhoughprrLo' osr'ncLudinLumn.:r ti0b't rcshetdfo,*tc,.armessumddi.onr^ojr..iCrhce-E1ie

ARcrrhe . .D. 
'*Wnir 

otr, f.nn.io rro.t,rie\ red a, rii !,.u..h;ugt, pDfi o,
ro$ rrc subsequenrly ac.ounrcd ror d htr\ah,e
The Conpatry dasilies irs finarct.l lsets based otr Ftiancjil ossts m.nase,n.tri busines modet .nd
-o.'m.u'il.i.h tto!.hm.r.,Ji o i financi0, s(r,iqio o"\
t Fi'Elchlasers mqsued.l imonized cost;t rin,,L 

'al 
asds 

'nca"ured h,,.atuer,DuJhort,.rcomprehennre ncorer rimn.ial0s{s meEured arf rvatuerhrcu Drofi os

Fi cial aseb ruasre.l at a'naaia.t aa
'Ihc Compatry measu rcs rhe toam provided ro
aDodlzd @st, if rhe folloeingeocondiliotrs
. ma$er k heldvithin busine$ modet with

customers" accounb roelvab te. ud or her fi@nciat a$els al

the objerivc orhol,linn asels ln oder lo coltecr mih.iBt

isst at initinlecosnirion a
intcrens' payft e dellririor is
out ihc principat aid inierc$
6cto6 as the cuftncy of$e

'^ 'e.o rElurlrem.or hefim-.,.a.trrCEeri\eo-speifiejodrroc.s no\.r.amesotetvDrvhe .
io. 8,m. n, otr6bnd.trs r dehil. orrhe _ e, ,omd k.ms a; ;;fr,rcd

r:iolloh, A.: ne: rrmciJras{r.\.d,+q.emr) m.durcdirsmod,ed o{o, Li.\arueon,r,ebay,u, me L.Dpan) s b !re$ .odet to, fin,nciot,** m*Dgemenr. the.onpan, det,m,ne u Erhe..tsrm,.Dri..er mH l}i. condi,on bded on,he burnes rodet.. obj..r..,., ri, ** a"..a- ii, .
.nr iLu\. rhi. app,o--t, c,nnor be ,potieo on an i..r.menrb)-.r.,:u_nn bd.i\, r..ed(ision rh: l6c basedonat, ghert*e 3ro!ping

Co fi.ehnl cashllaws thal N tulel! p.UnenB oj\i cjpat md iddd d, ke ptircipal onoud orbtanding

lT:-:l-oll, l,i *:., nt"" -. r.-er N n,b.eq.enr ) n.ac. Ed sr amon,Ad cu{, rr ir meds rhc klr i,r\p('orD,yhenh$rer) orpr. -p,tandin,.Gron hep,,n.ipat.mo.nrouLDndrng.

wil'. rhi. ren P'in.'pat' . defineo !. b€inE he ai, .i,ul o. he rjnil al.0. JD.ge or. he.'re o, rhc t-, an!, I aser. .t,. rno.,moonanr ete enr in
iI l,\.to!"m.g

!i:i:ll;l::lll: c: p r 'r' r'r'oL-mrmor(c'i''oAcoun nnh



lot ttt! ru. en.t*t 3 t Dn'thq, )t),

Loarsatrd ree ivables !E finan cial as*ts wilh fixed ordekrminabtepaynerrs, ich ari$ when rhe Credir
O,satrizationpmvides morcydnccrlyroadcbtorwnh no i entjonothdinsrher{eivable
Strbkque lt). rhe ton ..sr4r g val,e i. measurco hins rhe etecr.\e,nre,sr ok me,. od . 

oans ro
.uqor-'.sl}.ofi\ed.nd.'r(sarea-juledto.unde.'reelfe.r.vcdered,arendh..o!€notr
expsted 

'nalurily 
Loan s ro cu $omen aE cortcd i oi of any allowance for jnlps irmer r to$es.

hqnntPd olf"nncio t asd!
Ar each rcponing dac r|e Cohpany evaluates rhe exrent to shi.h. ijDadciattr$el or a group otfinucjal

A n"'.hlnqfl oregoupof fina.. s ss.r'.i(on.'oe'ed.mpeircd.a jdsn -p,menttosi.,ao8nr4d
ar rhe r.me or tomdron o .he a"{r. I he aomo,n} .egut,, ).o rct" a.. rh. 

" 
.*r. , .bjer o i.p" ; -",'l)rc Company cla$ilies loans in rhe loltowing rhfte nages:. FiBr sroee: aseh the credir rsrin8 ot which has nol signiicamly deoE0$d sine rien i,rilial

recolnirion, or !o which ilt simptiarcn approach is ipptied because oflowcedit!is*.. SecoM shce: a$cts wirh siStritica jncreaseotcrcdn ftksinoefien iniriat ftcogritiotr, however
thee h no obj*rive dore on credir 1o$.

! Third s.8e: assc yirh objectivc avide.ceortnplnmeDr

F^pe-kd . Edir lo!.e sR rhc BcisJbo 
^.mge 

-Fdi toqcsBntj rheprcbao.tir) oroe rukasrhr re.Bt,rDritrBponroios.*6.m{'orsscF.IeFrI nrclonrorerct,ardi.*t.,i,kos,t,.pod.ro,it"
rollo"in!rhre(omponenE

r Expcctud ssh l ows brouEhl ro presenr valueat idiliitorourctrlt, ipptjcabt.€vised effedtv. rarc.. Defaull pDbabitity$limded forrhe tolLowiDg l2 monrhs orover remaininS maxdtyofrhe tostr.r Toral loss ii respe.r oi detauhed toans.

lheL..rd {sge lom..rh"r m.malim.1' -JOdaj.p,r dk6d rhedaEotptu! \io, a\!e[ s,d nrg,.)epEtedrgthE-o lN ihall br cct.*ified as scj d r,ge torn! the+,.d,h6etom,rhaarno.+;sr
d -sd' eddeorp'ovi!'o.r.Bet * du.inDrhepRed.ng,lxe -on.h.qhat b;E.lsifieoartN.;se
Itr{.o.d.rsgc om.rldarenoF F{duea\ , .drreo D,o\r.,o. d!qelr.dtr, ngrheprccdin8 hftmo h, dEll be ftcla$ifird 

^s 
nArqr*e toa6

lre tr I . for.fe lod \ i" hc fi' I .bge e l@gnkd ror ,) ronrh..3no io. rhe to3r,. ,n rhe.e.ono anl
'h 

rd sllAe\ forrt'e whote ifeofrhelom

De-@$itiot ollinarci akts ortt liabititi\

A finsr'c;11.e. o'. "l.1r,poti.sbtc,ap"n oj, t,.rtriats*ro, psnot.go po !Tit,, fi snc,ate.e. )s dcrecocn'rd !heF
r rie r cht io ft(e've cash,rows riom rhe 6ser hai exD,rd

Eeive ashJlows 6on lhc ssel, bur has Gsum.d m obtisltion to ply lheh h tuti*irhour ;;ial
dcl4J rosr. mp6 unde.s.pr..$Tugi.tu,ms.menr,snd! rl,ecompJ.\sr.d'.',.'i..arcd.,bsb1ia[)a[rt,eLLa.dretrrd.oirheasd.or,o,nn
1. e' ansterrd ro,,eb,neo ! b.bnldtdtr.-,.!rqr,drcstut.o .hea\d burhas[m,rflrd
coDrol of dre r*ei

Whee lhe Con,pany Is lEnsfefled ils righis to re@ive .ash flows trch an o$ot and hcs nenher rroNterEdnor rct,i'Ed subd'nliatly dlt rhe risks ard rcwards otnhe a$el ror rs,,,r",,"t _.r.r 
"rir," 

*."i r'r,. 
"..J'. R!o&, Tcil ro he erE o, rhe \onp y s conrin_,.s.nvo\emenr ,n rt,e lninliat slcL ( o i,,;-

o, s,na,. n'ngrmounrofftesre.i drt,ema\im.- rmo.n,otcon..derhon.hd \c(omps J.outdJ;
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A fimmial liabiliry n dqsosnted when thc obligarion under rhe liability is di$harged or cmcclled or

where atr exisling financirl liabiliry h EpLaoed by anotlq from lhe samc lenderon subsranrislly difiereot
(onns, or the lems ol an exhling liabili! aE subsra ially rodincd, such an excban8e orhodificxrion is
trearei6ado{ccognnionofrheoriginalliabilityaidthcreco8nirionofanewliahiliq,,udthediiierencc i
therespecrivecorryirgamounts h resgniad iir lhe srolemcnt ol mmprehensive inco'ne.

Alscl po$ible los r6erc
Cla$ifi Miion ol(D Company's assts add lohdtio! olposlble
rhe Rcpulaiion or cla$ilication ol looN aDd accouns recaivable
batrks opcrating wirhin the reritory ollhc Reptrblic ofArmenia.

'rhe accou iigconcerning Irvcnory h can ied iD iccodrtrc. wirh rtje t S 2. I'rvenro'a i occoutricd for dr
.!rc!uiironton ltro.rulumnu'\ 1enh" cc!b.( n\rnroq 

'.,.JcleobJ !.3rttr:,{-..t..

Lo$rc$fre k rcaliad ina*o rnce rvnh
aid lormdiotr ofpo$iblc lo$rc$ c for

IFRS 16hasbeetrapplied 6om I J0Nary2019w rorr eslatcn cn! of compamr ive figures.

Lsse liabililiesare med$Ed at lhc preeni w tue ot lhe .onrncruat payoonh duc ro rhe te$or over ltE lqse
&nn, usinS r dhcounl mre derermined by rcterence lo lhe rate inhercnt in the tse utrle$ lhis is rct rea,litv
de'e'mimbk.'n\hi-hrs.e I'erompdlrincrncnhtoo,,o/in3Ek,. \ed.vo,hbtctco{00),n-1!sre
otrl) in. uded 1, rt'c mca!.Ftrtrtr.ot R h, e I'sbitry. hcr depeno o tn{.tie(. he
i' iinltr,es..'(me 

' 
o hesctiibit'.^$.me"ue.mrbt-eetr,. $it.,cm,i1u..t,rngql,t-,o.g.ouirt

rca* len. OtlErvmiable lease parncnb lre expersed in rhe perioi !o which ihey Etde.

Allteo*s are accounted lor by r@osnizinx r
! tflses of loa vdue asers, otrd
! kasos \ynh adualio, ol12 months

Builditrgs.nd constructions

rtht-of-usc a$er.nd a l{!e liabilitycxccpr ror:

Subseque !. initialmeasurcmenr lease liabitiri.r inceaseasaresutroti.teEstoharged ar a constlnl rare
otr rhc balon@ouctandingond !rc rcduc.n for te6e paymenh made.

It shi-otNe asek aE amo ized otr a $r.ishr tine bash over rhe Emairing renn ot rhe Iease or ove! rhc
re'naiiiinaecommiclifeoftheutrdertyiisNerii,ihctaftrhju,lecdrobeshonq rnrLetesselenn

IroPtlly, phnr and equllmenr
r.e -...P,open). ptm.mo mtr.pm
a' h- ' :i 'iilvs . r3rl Tl.e n ri.t\Jtre o.rhc ir.m ofpoL ,nctudes, r Duan.s. Dri.e mr.! .mmd

'luri..indo.l'c'mtuodoryoa)men..r..h.emRrundabt<b)rh..o".p'."ai"Eu,JoJ
D!p e! d'otr r,ca -ul,red u\in3'l-erm'g.r-t,ne frt,odba"edoDrheeJpareuu€ruthfeorrneo$er
lheenimotcd usefullive( rc as ro row(

l{,1:.3Tn.1ir3r.r{t. fRssn,foa e\petr.. nI e.,are..nrorcorrrchcr.." _onc rr,el. e rher ha.e be.n irurco theered1.,e,..L....grt,eppt..opexrio..rne.,,vfl,c*a.-omomcd

mr,r.o) Tl.e.e pcndi e. m ahonird ., nB rhe.,3,g r-tine me:hod ba"eJ on rt e rcmai, i. s u)et
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year (the yeii rhen the 
'neniioned 

expeDditurcs havc b@n.dded ro rhe xser,s vshe)i olhwis, dry arc
am.rized ovq tlrewhole uscltrllife dlthe a$el.

Cains.nd loses on dispoeh arc del.minen as a difeenc. bdween net incomefrcD lhcaser\ Hlizrion
otrd ils srrying value, *hiotr is rccogni4d in thc slalcment of comFehensive inoome !s an ircomo or

h ca* of mare dl flusrlilions of thc PPES f.ir (tua&eo value. lhey are subjecl to rcvrtuation. The
rvaluotion rcsults aE reflored in the o.dereslablishcd by tlrc IAS t6.

lihngiblea$ets include co6purer soliwar e.
Inkngibleas*ts orc measurql on initislremgtrilion al cost Followina inirialrecognnion, i'rangibleas*s
arc caried d o$ le$ otry ecumulakn .monizalion md .ny aeumutaled impaiment losss. The u*tul
liv* ofinbngiblo o$cls arc asessed to be eilher fitrilc or indefiniE.lnransible Nts wilh finir.livos.re
monized on a $Bighrline hssis over tic useluleonohic tives ot tO yea6 aM ase$ed forihpairmenr
whcncvqthere han indicsliof lhai ihe inranEihLeo$el 

'nay 
bc impaired Amoniarion periods an,l merhods

lor idran!ible rsets wilh fiiiro tryltrl lives ore rcvicwed ar lean d erch lirancilt ycm4nd.

InldnsibLe iseh wirh iidefinire trsefut tivos are nor amonized. but re$ed for inpriment arruatly either
iMivlduaLly or d $e caslrsencnring unil levet. Thc Netul tire oa!n intalgible asel wirh d ind€fi;ie tife
k rcvi ed 0niuall, to derennine Nhenher indefinite lilea$esmcntcontinrcsro be supponabte.

Bomwings,which include a'nounts due ro cusomeN arc inilidlyrMsniad al tairvatue oflhe nd jncoDe
rcccived, les d ireotly anrib tiblelEtrsctionco$s.aneri'ririallecognirjon,rheborcwinEsaresubscqrcmty

'nelsurcd 
alanonird cosr NinE rhe effeclive interes rare merhod. cainsan,l to$es are E@!nia,l in rhe

satemetrtolcomprehensiveincomcwhenrheliibiliriesorcdcrcco8niEd,a5{e]lasihroughrhe;nrcniatotr

Po\i.io',oErccoBi:rd"tnrhc tegatorcon{n,cnteobhg3.rona!rftqutrofpnn
ern-,.mJ i i. pr@ble rh., in d' notr otrclotraese' bo,l),nSe.ono-,. bc at:ts;i[ be rqurcd ro;r,h
the obliEorion, ond rhesmouil otrhe obtigariotr can b€reti ty measurcd.

Fitrdcial $eB and .liabililies, ar,l income an,l expenres. are oit* and rhe nel omounr eporred i! rhe.b(re r of lim..is pociron $he- rt'd i! i egath ento{e$te -igfl @ *r o,Irhe r.ogr;.d.mojn,,
sndd'er.,n.renr.onro.e'tro..ne'b!i>or(.t.?erhessa.dcenterhet,,br.,ry,.n;t,aneout)

Icm oans ansd.d nom o.her corn'nqchl enriii..

ndht.retmdllmihritrmno



ld th. rur mt..! J I Deaie.2u)

?. ExpensN a3 rcsords enlloyees

8, OtherGcnerdAdministrlttrcExpcnse

Te po'dJ drne'ences ber\en 
' 

re csrry.-g ?mo tr6 ot .$e.i a.d hbJnie" ukd tor E prpmd.on i
Itr'anml .krfned. d'd r\t .r n..\cdro,k:nuDo.e.gtrcI\e, ddde<okxAfr.;, Lb,..E3s, rr D.*mberotrhe ysh 2022 o d 20.21.

commn5otrlhilged o. E

ExpcNesEgaidii!Mta'y3nd orhor.quivil.nr Fyd.ds

AuJnrndoLr,r!o!- b!!.tr!i..\
Non{efudlbts hxs.nd duA
D.p@iarion rtrd omoniariotr

onice €xp.i*s

curc prcfil hx rbr rhe Fri

origination and rcy storbmpomrydtfi enes

ltur r ex|]o&/(n.ontr)
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Movemem oftempoBry dil]erene dming rhe ye!ts ended 6 al 3 I Deccmber oa2022 aM 202 I is prcented

DdurqrNd.drdion(,rq!i)

Llr, ( r)lr xn(l Urnl, i.r,trr,\

11. Lorns prcvided ro Customcrs

Ana yshoflosns aM credirs by seclouofe@no'nic aqrivh,

Movemen!ofimpaiflrcnr los re*rve re8snlil8 toans and edvames:

I{$trl
l4ilq
q9rgs

Openinghrr.nce
ti4rrsc, net

(Writ*ofs) /Etum, Er



MhroKlpn rametrrolrcocJsc

-Ihe 
tlbLe below presenh infomation on

cundme'sasat3l Decemberof 2022,nd

l thot t dt..t 3t DNfieL2a22

the indicato's ofcredit quality ol loan ponfolio provided to
2021. ir ocordmce wiih lrRs s

+

k";



Mic{ x.pihr 
^rnenir 

Uco CJsc Nob h nnar.td! Stobttub
lortl,)crt l.tl3t D.cenb?4 2a22

12. Prop.rty, Plrnt.trd EquiDnentlnd Inrangibte Assers

Rtha.tn\ nt It h aty)a2l

Rln'u|.,-n\ ]l Dlt thLr)Dt

R rttt t\ ar.tl Dlt|t1tw 2t2,
arrDL,txrrd DcI..ci n,r
Rohnk 6 tt 0I Jo,rn4 2021

Bnla"@ os trt Jt Deca bet 2A2t

Rnlut! 6 ar l1 Dicrtbet )122

Amoni4rion

tll_ M_
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Ad\:n.e pr)mens fo b\es snd dtres

BorcwitrEs filn rclalcd p.rtica

cMft! capnal inounblo 570,000rhouendAMD, which k divided inrolo,oooodimrysharcs!
The nom inal volue o f one shdre is 19,000 AMD. nre sole owtrer is MicroKapilatLLC

Li0bility lrcn exchmge dilteEnces Egrlding rccalcularion ol
a forcig, curency hns&tidn

I
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18. Conlingcnt Liibilities

-rhe bxallon sy$en inArmetria hch ecteriad by i.quendlchsryinE tcahtarion, which isoflei uncteor.
cotrrddidory and 5ubjecr ro i'nerpEla!iotr. onen. dirle'irs tftcQa;rio;s ;ist amons v.rious rdario, and

M.iueme h{licves rhar rhe oryanization is c.iryi[g on irs aclivity in comption* wilh alt sarurory

CorcflningthelamnitsagaiNrheCompany,Manqemetrtbclievesrha tErcsuhjngtiabititi6wiltnorhave
0 oalcdal eiist otr the Compa.ytnnancial condtlion or de Esults oftiruretunsacriois.

19. Rclared Plrty Tnnmctio.s
In r\ \ ord.nre "irl' lAs:4.Iret3rd Pan) Di.\to\uk". po,r es ae in\ioe,ed ro be,e.ded i.s prO . i.:n
ehil.D h.o,not$e o he.pon) o errr{ !iSn fitonr .onren.e over rhc orhe, pit) ,n makjng fin, r Dto.ooe'n.m de.ison> ro' rhe purpo* o..he preatrr fi an.htjsEmenG F.sRo iinia D t;de Dembenorrhc.o.pln)\Min,CelmrMd penotr" rtd.eo rorhcm..($et s,orhe.oenon:onde.,erp,r!rcta.LJ
ro Jndlotrrmll.d b) rl'eh resp.1r vctr.

'rheCompany hsbomRitrgs 
'lmrn from dE relared panies

Conpemalions as regrr& lhe ComDatryrr lr.y Baragem.nr lre Drented beldu

saro,y ana orhfl srron-r* payiiiF
Totxl conrrmrrton $ reg.rds kcy honrqcoen.

I nlcrn expeNe regsrd ing rh e 5on!w inss

Liahiiily lrom exchatrge diffeEmcs rgoldinA @alouialion of
a lbrcign cumrcy lmtrsacrion

-T.

-f
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20, MslurityAnalylt lor Finsncilt Assch and

Tl'clable below shows rhe lia ciata$ets and tiabitiltes

lt th. rat a'.t.tt 3t Dru iat 2D2

rnalysisaccordins ro lh.ir expect.d sedeDeft.

!1!rq

-l
l
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TheCoDpantlacriviliesareoxpo$dloauieryotfimDcirtisk d rhoseoclivities ijrvotvethe arEtysis,
evdLudion,acccphnce!n'l manigemeDr otsohe desreeotriskorcombination otftks.
Tnline'\ki.drl'ecofto"retnarc'atturnirJ,atrdu.operurionrt,..sfleanre\ir.bk!otr{qtreeor
be'.'s'nb'rine..'lhe omosn\!a'n 

'.rheirtoHoi-h.eieraop,opriaEbat,n..oerreetrirs{ant,du..and.ri'ri'niz.porentialadv.EeefaelsonrheCompaiytfin.nc pe;omance.

lherorpan) . fl.r mamgeme 1pot. e.0r d"eSreJ 
'o 

ide D ad r 0t\a r.e{.ht.. ro.er spp6p..r e

'i"\I'n1. dj 'Tl,atrd.o.on or tr.,.r.fl,dsdt,erere,;,1Abjmm..o.rLkbhmo;pr;.Cre

n'Im,gronr jkrhdodb) $e.o'nparJrte\ Va,aelme.,..heVrna8ehe., idenrfiB,e,it,ure,
-nd e4c!lm-.rLr.sk.tr,,o\eccopfldiotr\rnre.o,npsnj!opemrintu s. rhe.ortrtrpo,hn,nresor.i.taEcfto"i!rl'quidn)'i..'nmker,i.-ndort,c,dp.,;r.";trri.v"Ie.ri.(h.t_d..i"kr,r

The Coopany rakes on cxposuc to cedir isk, which is lhe risk lhar counteipany wil causc a finorohnos
for rho c.np!!y by failitrs ro discharsc {n obligarion. cEdn ftk t. Ih; ;",r t.;.,;;;i.k_i;; i;I o' pB \'c bu\hss. m.rcr .enr rherfo'rc&cfu[) msnreeq irserposu,e b rd I n\k..,edir o\po{, e\r r pr iciprrry in lendinsacnvi'ie!

Mnnna dposut to crcdit ns* ||nho tnki,s occorht olzry @nnbnl nrd othet crcdn.fin eewr|.
Tle"rrblebclo.orr\.-so{.ir\ea,oor!rd,r.,Je\to\u,erorhe(o.pnn)s,arrtDF\etr,bci
/u2itro,t rirtrc.,bkins.tr!ounrojin)\ota.em,eoo,o, a.Ed,retB".e;cni,n,.kd. tnEs
or bhn.e. -er aseG. 'lr c^di...[. orc baled on ne,.0rr]ineanou.!

R,J* @ncenhnors ofthe httiuw^?osrt 10cp&th*

\.r -ll Df, 
'be.20.2,l/0.t.'--Co.p,\..,edirr.t\ierori.jte,mtiror,rheRep.bt-or

Rilk llrtns .o bot a&t hitilaion potici.!
The.Compmy m.nages tihits atrd controh corccnr iotrs of credi! risk whercver rhcy.E i,lenrified, inpanictrl.r.roindividua|coufteDanics.ndsroup:.on,rloindu*iessndlosmsraphid;;;; -- -- '

lhr', n.Dai) nn.ru'. rt.ei.\et.o, ,e0,.,.r rur.enste.o phlin8 inir,onrhei Dtr,otnrld-ceftt
1..1.-,::1"lll:.:1-1,*".1B'ouorLo.oye,...,nr.i.,\^..iriono,edonJr!or,inEo,...do' mo e trc\ue{rc.,eq. {tn,(otrqJeFo ae-d1.

_T 

-r.
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oflhe abilily ol bor@ReN aM polctrii.l
by chatr!itrg rhese lendi',A limlts whcrr

ErposuE ro crcdir isk is rlsd 
'n!noecd 

lhrough rtstrtar rnaysis
boroweB ro eer i'rerc$ aid crpnrt repoymcDi ob|sdrions atrd

'lIcConpatry ehploysr Engcofpolicies and praoti.es io mirigarecreditisk. The nosllmditionatofdres
is rhe hkin3 of.ecuriq, for luMs .dvaftei whioh is a conmon pncrice The Compaly impt.menG
Sunklinesondrcao6ptbiliiyolspeciffoola$esolcottaremtorcreditriskmiligarion.

Thc anllysi. of Io.. portlolio by coll,lcral ir Dr*nted b.los:

M.rket risk is thc rhk thal lhc tair valuc or ttrr,rt cssh
dnigesinm Lerpnces. M Lernit in. udes(umnq,
rom opetr iitereq mk,'d ctrrEn.r poqr,otrs, qt,,ch
!l'fl'se-rnd n lerpnG fltr(iri'.tr

ilows orfinsnoial iNh'me.rs *ill fiucrtrare due to
inrercslEEandolherpicerkks. Mslk.rriskarises
l.nd ro b. diecred by geneEl and specific oarker

I



'I hc Cotrp.try\.urrcrcy risk

tu k? $t nd.d 31 Dmhb"t, ,0r,

araLJ,np{.fim(mlmsctsd'd LiabLnie';6follo*\:

10 .p !\ LllJ'u!rju {i

N(' I,u\i'iotr.D," ll t,,r(tr,Lri, lU:l

l! tr\ pruL JlLlr ulto reis

Ncr r,,iiior.h,,r lt D,(tr,Lrr, nDl

Liquidity risk hrhetuk that Ihe Co'npatry willbc unable ro meor its paymenl obligaliotrswhen lhey fattdrc
trMerm'n',ladnrcsssncumrancesTori'nirnrhrisk,manag.frenrmanasesasehwirhtiquidiryhnird,
and nonnore furure cash flo% atrd liqui,liry on. d ly bnsG. This inco+omies m a$csmenr oterpecred
clslr flows ., d the availabil iq? ol h igh -grade col laeml *h ich could bo uscd to socu rc add iriona I ftr nd ins if

TIE liquidlty mai0gefrent ofthe Conp!try rcquircs snsideri'rsrhe levelolliquid ass$ ncca$ary ro se(te
ob is ions as dEy fall duci mainbinins acce$ ro a mlgc of lundins sources! 

'nrinhining 
lutrd]rg

lonri',geNy flans and 
'notriro.iDgsEieoenr 

olfinan.ialposnior liquidiry rorios

Thc labl* below sunrrarizo rhe matuiry poilc of lhc Compiny s financial liobiliries as at 3l Dccambf
2022 aM 2021 b^od on mnhctuatobli8 ions ot mdisounted Epaylrenls. On dcm.nd repaymenk sn
dmsified wnh r o$umpiion lharrheywill bedemanded immediarety

I

+

l
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T.p"m)obi*heofrhF.ompa)'.,sp.mtmnrge,nLnrhroe.!ut,horheComoJn)tompteqyit,
atr'ulb imm{d -spik reqtri'-mc1s atrd u8, me.o. psry mimk F .hon^.,-dir rori*.nl ietrt,icaDL ,d o. 

'norde. 
ro\,pool irqb.. e-.a.jten!,(.o s{e Rcae req-Ir

Tnefompm),mmaBe r op,Et sL. -rm md mh$ ,dnbn mho ir n,tp ,.t,rof-ho.gec,ne.onom,.
ics orir. ru\ req. \od,anse! uertr.de i;,hcobierie.,potir. a dpro.es.s komrheDAiuusJerr

The risk-ueishred aseh ore medstrEd bv metr,s.r
rtu're olmd rdecrils.n esri$are of edir. marker

A(cording ro 
'h(.Dp 

rrtEqu'Etrrentsset bl
oril'ctrn'erelrred o.aanzr'onsasof jt
Deemh{r202 .ar AMD L50.oo0 rhouend)

a hiem(h) orrisk \ouhtsct3$,fied o.(o.dL.rro re
,id operniu ri:ls.

olArmer n rt'c minimol'cqtrtred robl r4p tst
ar AMD 150.000 rlroretrd rxs.r rr


