












3. 3'/JbwbuwiJwb tf.j16wiJJ1 tfwupb hw2tf.l:ilf1tf.ntpJntb

Ctipwgt,4 w41nt,qtihp 
'1-pwuw4w'u ur2ng'ubp u. hwuwpd-bp'ubp 
'1-bprumpwljw'u LljWplllpbr tuw11.wgn11.'ubrr 
lllpw'uu�bp'ubrr q.bmj_ 
'1-bprlllnpwljw'u LljWplllpbr tuupr/4wL4w49Lj_wb 
4n11.ubrr q.bnt.j_ 
UJL Q'u13wgi,4 11-bprlllnpwljwb LljWplllpbr 
Q'u13wgr4 hwpljwJrb wljlll!it.l_bp 
/'flw2wr'ubr 
<PntuwnmraJm'ubbp 
UJL Q'u13wgr4 wljlll!it.l_'ubp 

Cbl}wd'hb(! (!bpwgt,4 w4tnflqbhp 

n1 (!bpwgt,4 w41nt,qtihp 
(ru'uwljw'u ur2ng'ubp 

n2 'uJmrawljw'u wljlllrt.j_'ubr, - tuw11.wgn11.'ubr, 

n2 'uJmrawljwb wljlllrt.j_'ubr - WJL 
'1-bp!illlnpwljw'u LljWplllpbr tuw11.wgn11.'ubrr 
lll[1W'uu�br'ubrr q.bnt.j_ 
'1-bprlllnpwljwb LljWplllpbr tuupt,/4wL4w49Lj_wo 
4n11.ubrr q.bnt.j_ 
WJl n2 Q'urawgt,4 11-bpt,lllnpwljw'u LljWplllpbr 
.Cblllw<'lq.Lj_wb hwr,ljwJr'u wljlll!ilj_bbp 
libr,11-rmu'ubp 

Ctil}wd'hb(! n1 (!bpwgt,4 w41nt,qtihp 

Ctil}wuhb(! w4tnflqbhp 

Ctipwgt,4 LljW(ltnwqnpmpJmtitihp 
PwulJwiru ot.j_br,ri-r,w�lll'ubp 
Pw'u4wJt1'u u. WJL Lj_wpljbr 
'-irbri-t,lllnpnljw'u LljW[1lllj2bp tuupr'u / 
4wL4w494.wcr 4n11ubrr'u 
'-irbri-t,lllnpwljw'u L4W[1lllpbr tuw11wgn11'ubrt, 
lllpwbu�br'ubpt, q.bnt.1_ 
'-ir,bri-t,lllnpwljw'u L4Wplllpbr w2tuwlllw4.wp<'lt, u.
IJ. 11-rw'u hwt.j_wuwpbgt.j_wo WJL Lj_6wr,mu'ubpt, q.bnt.j_ 
'-irhri-rlllnpwljw'u L4W[1lllj2b[1 ungwL4/hwp4wJr'u 

uwput,'u'ubr,t,'u 
UJL 4r,bri-t,lllnr,w4wb LljWf1lllQbr, 
.Cw2Lj_bq.pmu'ubp u. hblllw<'lq.Lj_wb bljwumlll'ubp 
'-1wp6wd-wuljblll L4WhnLUlJl'ubr 
<PnluwnmraJmbbbp 
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UpcfmJp '000 

3,896 

87,051 

8,706 

36 

8,155 

107,844 

17,864 

  459 

272,199 

307,022 

414,866 

8,970 

13,889 

8,042 

81,531 

2,819,315 

2,931,747 

31.12.2022 

UpcfmJp '000 

3,677 

120,516 

292 

12,743 

456 

137,684 

8,454 

2,089 

329,388 

339,931 

477,615 

7,624 

13,100 

15,204 

70,779 

2,036,146 

2,142,853 
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1. Report о!Gепеrаl dileclor of "Дrаrаt-Аrmепiа Foolblll Ctub" (hereiпollel "Сtuh")

For lhe year епdiпg 3l. 1 2.202 3, the mапаgепепl sta|J)|directors, qЬпg wilh lhe,fiпапсiаl staleпeпts апd the
iпdерепdепt audit report, рrеSепt ап аппuаl reporl оп the club'S acliyilies.

Кеу aclivity
"Ararat-Armeпia Futbol СluЬ" (fоrmеr папеs: "Аvап Academy Football СluЬ", "Araral-Mosco|y Football Club") was
established iп lhe suпmer of2017, lп the 20l7/18 sеаsоп, lhe club participated iп lhe,|irsl group chaпpionship of
Аrmепiа, оссuруiпg lhe lhird prize positioп, апd iп the Аrпепiап Cup, il,fiпiShed ilS пqlches iп the quarler-liпols,
From the 20l8/l9 sеаsоп, Ararat-Armenia hqs Ьееп parlicipalinq iп lhe Gusps RA Higher Grоuр Сhапрiопshiр, апd iп
the lrsr year of parlicipalioп iп lhe higher group, the lеап was declared lhe сhапрiоп о[ Аrпепiа, апd lhеп wоп ils
sесопd lille, Ьесоmiпg the wiппеr of the Аrmепiап Super Cup. The club wоп |he righl lo paпicipale iп the club
coпpelilioпS held uпdеr the auspices of the UEFA апd папаgеd to асhiече the besl resull iп the history of Greek club
football, reachiпg the UEFA Europa League qualifying rоuпd. The ,frэllowiпg year wqs also successr .t)r the club, Th.rl
year, the team y,as also declqred lhe сhапрiоп of Аrmепiа, after which it repeated the resuh clJ'the previous year iп the
FIFA club tоurпаmепts. The сluЬ hqs c]lways struggled апd is still struggliпg to play at а high level, апd it is also аiпеd
at developiпg Аrmепiап football,
The sole shclreholder оf"Аrаrаl-Аrпепiа Football Club" ореп joiпbslock сопрапу is "Tashir Capilql" cloSedjoiпt-Slock
сопрапу, апd the club receiyes the паiп fiпапсiпg frоп the "Tashir" charilable ,fclundatic,tп, lhe пс]пе oJ the "Tashir"
group of соmрапiеs is also localed оп the frопl parl of lhe jersey о| the club's professioпal leams as lille 5ропsоr.
l|le thiпk that special аttепtiоп should Ье paid to the ,|acl lhal, uпlikе the absolule пajorily о| clubs ореrаtiпg iп the
terrilory of lhe Republic of Дrпепiа, the legal form of orgaпizatioп of "ДrаrаtДrmепiq FооtЬqll club" is ап rlреп,joint-
Slock сопрапу, We сопsidеr this to Ье ап imроrlапl ,faclor that will епаhlе us lo imрlепепl iп lhe ,|uture а public оffеriпg
ofthe club's shares, allractiп8 пеr,| shareholders апd, accordingly, fiпапсiаl resources,for lhe further dеvеlорmепt tl|'the
club, The primary goal of "Аrаrаl-Дrmепiа Football Club" is to create а пеw Jbolball culturc iп Дrmепiа, bolh оп |he

field апd оп the field. oulside of it, iп wоrkiпg wilh,fапs, опliпе platforms, iп/оrпаliоп апd паrkеtiпg,fields, The wclrkiпg
style oflhe besl Еurореап сluЬs will Ье tаkеп as а guideliпe.

Вusiпеss profile
"дrаrаl-Аrmепiа" FС eпphasizes lhe issue оfdеуеlорпепt oIchildreп's youth lsl wопеп's foolball, Al lhe mопепt, mоrе
thап three handred childreп are trаiпiпg iп lhe уоulh leaпs of our club, sоmе of them already have greal prospecls hr
jоiпiпg the rапЬ of the professioпal teams of our club, The club curreпtly has опе professioпal wоmеп's football team
апd сопtiпuеs lo |york оп iпсrеаsiпg the пumЬеr of |еаms,
The mапаgеmепt ofthe club closely cooperales v,ilh all coaches, all age lеапs are proyided with the necessar)) е(luiр|пеп|
апd sports еquiрmепl, lhey |vill deJiпitely cover the cosls ofall games-, lrm,el ехрепsеs, per diem, elc, The coaches, iп
their turп, work with the youth shift wilh а great sепsе of respoпsibility, they closely cooperate \yilh lhe раrепls of'lhe
youlh, апd dпecessary, turп to the Club's папаgеmепl,
The пost imроrtапt goal oflhe coaches ofthe clttb апd yottlh leaпs is the сопрrеhепsiуе deyelrlpmeпt tlfyoung football
players апd their preparation for lhe пехl gаmе, as y,ell as recordiпg high lеап results апd rаisiпg the reputulion oJ lhe
club.
It is рlаппеd lo orgaпize regular mееtiпgs апd pro/essioпal сопsultаliопs uпdеr the leadership о[ the head coach о|' the
Club, iп which other пепЬеrs of lhe соасhiпg staJf of the паiп lеап, lhe coaches о/' the youth апd wоmеп's tеапs will
parlicipate, These пeasures ylill сопtriЬutе lo lhe imрrоvепепl of the professioпal level o/'the laller. Iп lhis SeпSe, о|
course, lhe еduсаliопаl courses orgaпized Ьу the Football Federatioп of Дrmепiа are iпуаluаЬlе,
The lеаrпiпg process is coпlinuous, апd the coaches of the Club will also рапiсiраtе iп coachin7 colrses orgaпized Ьу
FFА апd. will iпсrеаsе their professional quаlфсаtiоп.
The club is ofgreal imроrlапсе for the y)ork аimес1 al crealiпg а p()siliye pLlblic imq4е, lhe раgеs о[ "Дrqrаl-Дrmепia" iп
lhe Social пefuorkS have а dупаmiс dеvеlорmепt, пеwJЬllоwеrS are allracted every day, who actively participate iп public
discussioпs апd are сопslапllу iп сопtqсl wilh lhe пedia serlice clf the club. Today, пore thап 30,000,folkMers are
subscribed to the club's ofJicial pages оп social пеfirоrks, which is опе of the besl results апсlпg Аrпепiqп clubs.
"дrаrаl-дrmепiа Football club" also emphasizes the iпуоlуеmепt of fапs iп the sIadiuп апd the рrопоliоп оfсопfirlепсе,
Duriпg the period of the club's history, ап active fап club will Ье |orпed, the пumЬеr rd M,hich is g,adually iп.rеаsiпg,
апd the supporl will епсоurаgе |ootball.fans lo achieve пеw successes,
The iпfraslructure Ьеlопgiпg to the club will пake it possible lo iпсrеаsе lhe пumЬеr of studeпts iп the асаdеtпу апd
improye their lrаiпiпq сопditiопs. lп the соmiпq years, the imрlеmепlаliоп of this project should Ьесоmе the €:utlrапlее
ofthe club's qualitatiye iпрrоvепепl апd lrqпsitiоп to Q пеw lеvеl.

Directors

Directors for lhe reporliпg year
, Poghos Glаstуап father's папе Arlush, 08/02/20l8-up to поw

Ре rso п al iпleresls oI direclors



Directors of lhe club are поt iпсludеd iп the lisl of оwпs of Ьопсls апd shares of lhe оr4qпizаtiоп aпd have по реrsопаl

iпtereSlS,
Yerevaп ciry, Рараzуап 8

Gепеrаl Director, Poghos calstyaп' /sigпed/
Seal

a
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"Fоur А Consulting" CJSC

СА^ Nco RеgБtсr l 20 0219
Address NslЬапdуап 50/l36, Yеrечап. RД
Тсlсрhопе +]74(l0) 52 08 47

Independent audit opinion

То the participants of "Аrаrаt-Аrmепiа Football Club" OJSC,

ЧшрЕ}rв

Opinion
We hаче Subjected to audit financial rеРогtS ог "АrагаьАl,rпспiа Гootball С lub" ().ISC 1cornpany), which include

rероrt on financial condition aS at December 3 l, 2023, as well as income оr lose of that уеаr and other conlprehensive

rеропs of financial result, changes in оwп capital and fiпапсiаl means flow, as welI as alrnotations attached to financiaI

героrts, including summary description of accounting policy,
То us attached financial rероrts give the Соmрапу true and real image offinancial condition oICornpany aS at Decetnber

31,2023 and financial гesu]ts and mопеу flow оfуеаr ended on the same date, according to lnternational standards ог

Fiпапсiаl Reports (ISFR).

Basis of орiпiоп
We condrrctcd the audit iп ассоrdапсе with lпtегtrаtiопаl Auditing Staпdards (IAS). Оur гesponsibilities uпdСr lhose

standaгds аrе lurthеr described in the Auditols Responsibilities Гог thc Audit оГ I-iпапсiаl Stаtепlспts section ОГ thiS

opinion,

We аrе indepcndent ofthe Conrpany iп ассоl,dапсс with 1hе "Codc оl l,]thics 1Ьг Prolissiorlal Дссоuпtаtlts" puЫished Ь1'

tlre Iпtсгпаtiопаl Bthics Standaгcls Board f'or Ассоuпtапts (lЛSQ (iode) апd havc complictl with сltЬсr ethical гсqttiгеrlrслlt

iп ассогс]апое with thc IДSQ Rules and the Dthical Requiretrrenls fЬг thc Audit of Fiпапсiаl Statcпlcnts iп the RсрLrЫiс

оf Дtлепiа, Wc bclieve that rve аге ргочidс sul'ilcienl and аррrорriаlс attdit cvidcncc to ехргеss оttг il1,1itlioti,

Matcrial unccrt,linty relating t0 thc basis of continuity

Wc dгаW уOur attention to Notc Д.l attached to thc lll]anciaI Statellrelrts.rvhcгeilisSlatcdtlratasol'DccclnbcrJl.
2023, the valueoftheColnpaлy'slletassetsisAMl)2.5l6,88lthoLlsandlcSStl]antheStatutorycapilal.']-hcscevents
оr Situations, аmопg оthег п]аtlеБ idel]til']Cd in Note Д,l, iпdicate that ап Uпсеrtiriпtу cxiSls thal l]1av casl dollbl 0п

the Сопlрап5's abilit1 to corttinuc а5 а Boil)g соllссIll.

Оur орiпiоп has not changed legarding this Inattcl

llcsponsilrility of пrапаgсmспt itлd thoýc (hагgtd rуitlr govcl,nilncc l'(tг liпlncill гсрогtiпg
Mal-lagcjnent is геsропsiЬlе lЬr the рrерагаtiсlll оftlпапсiаl Statcп]ellts lhat givc а tltle апсl ihiг vicw itl ассогсiапсе

With IFRSS ofUDMs and 1Ьг srrch iпtеtпаl сопtгоl aS mal]agcmcnt dеlеrпliпеs is t,lecessary to спSLlге thc пгер.lгаtiоl]
оГ fiпапсiаl statelnelrls that аге ll,ee гrоm mаtегiаl lпiSslatcl]]cnt. Whеlhеr dUc to fгartd ot, егrоr,

Дuthorized Inamagclncnt реrsOпs аrе геsропsiЬlе lЬr очегsееiпg lhe fiпапсiаI accottrltability plocess.

Дuditot,'s Rcsponsibility fоr Auditing Гiпanciltl Statcлletlts
Оur put,pose is to get rcasonab]e спfiгmаtiоll that f'inancial гepots аrе Гrсе liопl essential distoгtions, rcgaгdless frirrl

сiгuспrstапсс ofbcing arisen iл the геsu]t offraud апd mistake. апd subntit conclusion oi'auditor iпvtllving оuг r,pittioll,

Reasonablc сопfirmаtiоп is а сопtjrlпаtiоп оГhigh level, but does поt guaral]tee, that audit реrtЬгlпсd according to ЛISS

rvilJ always cliscovcг cssentiaI distol,tiol1. if it is availblc, I)istonions cal] Ье al,iscn in the гсsLrlt tll' liaLtd ог пl istakc апсl аrс

considercd csscntial, whеп it сап Ье expected, that such Sepel,ately оr tоgаtlrег catt геflссt оп ecotr.ilп ic dccisicltls tllade оп

thc basis of financial rероrts,

During the whole audit реrfЬгmсd ассогdiпg to AISS We apply profcssional judgrnent апd keep prtlfcssionaI suspicioп.
BcsidcS that. We

. identify апd assess the гisks оf пlаtсriа] nisstatemeпl оlthс ilлапсiаl siаlеmслts. rчhеlhсгсlLrсtо f'rattd ог сггоr.

design апd реr,Гогm audit рrосеdurеs to fesl]ond 1rl thosc Iisks. atld tlbtaiп attdit evii]cIlcc tha1 is suf]lcicn1 апtl

apptopriate to plovide а basis tЬг оur орiпiол. The гisk of not dctcctil]g а tltаtсгiаI nisstalcnlcnt dLle 1О liaud iS



3. Statement of financial condition

Current assets 

Cash and Equivalents 

Receivables to players 

on transfers 

Accounts Receivable Group/ Associate 

along the sides 

other current receivables 

Current tax assets 

Supplies 

Non-current assets 

Fixed assets 

Intangible assets - players 

Intangible assets - other 

Receivables for player transfers 

Receivables Other non-current receivables from 
group/related parties 

Deferred tax assets 

Investments 

Total non-current assets 

Total assets 

Non-current assets 

Current liabilities 

Bank overdrafts 

Bank and other loans 

Accounts payable to group / related parties 

Payables for player transfers 

Payables for wages and other payments equal to it 

Accounts payable to social security/tax authorities 

Other tax obligations 

Other payables 

Accruals and deferred revenue 

Short-term reserves 

Other current liabilities 

A1111otatio11 
31.12.2023 

Currency 000 

3,896 

87,051 

8,706 

36 

8,155 

107,844 

17,864 

16,500

272,199 

307,022 

414,866 

8,970 

13,889 

8,042 

81,531 

2,819,315 

2,931,747 

31.12.2022 

Currency 000 

3,677 

120,516 

292 

12,743 

456 

137,684 

8,454 

2,089 

329,388 

339,931 

477,615 

7,624 

13,100 

15,204 

70,779 

2,036,146 

2,142,853 
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   459



4. Stаlепtепl of Соmрrеhепsivе Fittaпcial Resulls
For 1,еп7 ,u4iu, uu 31,12. 2023

Indicate

UEFA and FFА solidarity and prize money

Revenue from ticket sales

Income frоm player registration disposals
(including rental income)

Income grants

Broadcast Rights

Merchant

оthеr iпсоmе

Total eamings

Cost of sales (materials),

Salary and оthеr income paid to football players/futsal

рlауеrs

Expenses for еmрlоуее salaries

Depreciation of fixed assets, intangible assets

stadium rепtаI

TIansportation coStS

Hotel expenses

Costs ofpurchasing medicines and food

Expenses fоr airline tickets

Medical examination, health expenses

Expenditure оп sportswear and оthег accessories

Expenditure оп unclaimed assets

Administrative expenses

Оthеr operating expenses

Total operating costs

Operating ргоfit (loss)

other non_opeгating profit (loss), including:

Amortization of intangible assets

(Foo'tbaIl рlауеr registration)

costs to obtain registration (including uncapitalized fees to
agents/intermediaries and рlауеr rепtаl fees)

Net gain/loss flom the ехсhапgе rate difference
lnterest income
Net profit (loss) before income tax
lncome tax expense (rеimЬursеmепt)

Total Net Profit (LoSS)

Other cornprehensive financial result

Total complehensive financial result

Financial responsible

Gепеrаl director
Seal

year ended оп Dесеmьеr
з 1.202з

зз2,540

yеаr ended оп Dесеmьеr
зl,2022
2зз,705

|22,45]'

2з0,479

6,599

4з8

8,655

70|,|62
(269)

(775,685)

(з2з,085)

(8,454)

(88,82l )

(9,115)

(8з,057)

(19,з48)

(88,846)

(9,878)

( l7,284)

(4,зз4)

(10,з06)

(86,245)

(1,524,727)

(823,565)

29,111

(5,039)

21,160

582,003

1,569

456

21,428

860,321

(247)

(856,054)

(291 ,171)

(9,2з6)

(80,469)

(9,094)

(10,405)

(2l,667)

(72,685)

( 13,346)

(29,345)

(4,087)

(5,096)

( l54,887)

(1,557,789)

(697,468)

23,335

(3,021)

(12,389)

46522
|7

(794,454)
(57,189)

(851,il3)

(851,643)

/signed/G.'I'arlamazyan

/signed/ Р, Galstyan

(10,230)

зб,577
9

(674,133)

1 15,698
(558,435)

(558,435)



5. Reporl оп сhапgеs iп otytt capital

Financial responsible

General director
Seal

/signed/C, TarIarTazyan

/signed/ Р. Galstyan

Auillorized capilol сuпtulаtеrl lose Total
Дs of Jапuаrу
2022

I0,000 (1,116,803) (l,I06,803)

Сопryrеhепsiл,е

fittatlciaI result tlt е

уеоr

(5 58,43 5) (558,435)

Дs of December
3 1, 2022

l0,000 (1,б75,238) ( l ,665,238)

Comprelte tts il,e

JiпatlciaI res ult the
yeOr

(в 5 1,643) (B5I,643)

As of DесепЬеr
31, 2023

l0,000 (2,526,88l) (2,5l6,88I)
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6. Stаtепrcпt of Cash Flolys - Direcl Metltod
Гоr yeur епdittg ott 31.12.2023

2023 2022
('urrett.'t'

( llrrelп",|, llllll 
t)t)

Cash flows from operating activities

Funds fiom ticket sales

Funds frоm fачоrs апd freebies

Cash flom broadcast rights

Cash frоm trading activities

Cash Iiom other opelating activities

Payments to suppliers for goods and services

Payments to and in fачоr ofemployees

Payment budget

Payments to Agents/Inteгmedialies

Payments for other operational expenses

230,479 580,880

6,513 
1,569

63,475 21,278

332,583 233,454

-423,570 -323,697

-931,533 965,371

- 101,695 - 170,31 1

-6,101 -1,362

20,980 -11,]70

Nel сISh flow _|iопl ореrчliп!: ucliyilies -850,829 -634,730

Cash flows flom investing activities

Funds ftom expropriation of рlауеr registrations

Payments to acquire рlауеr registrations

Саsh frоm disposal offixed assets

Payments for acquisition of fixed assets

Cash frоm disposal ofother non-current assets

Payments to асqчirе оthеr поп-счгrепt aSSetS

Cash from disposal offinancial investments

Payments to acquile new financiaI investments

Cash in flows/(out Пows) Гrоm оthеr investing activities

6],052 2,004

-26,570 7,830

-10,621 -6,783

Net cush.|low l|опl iцчсsliпg acliyilies 23,861 -12,б09

Cash flows frоm financing activities

cash frоm loans

Repayment of loans

Funds from loans - fiпапсiаl institutions

Provided loan to players to coaches

Cash frоm equity/equity investrnents

Dividends paid

cash fTom bond issue

Bond payments

Payments on repurchased capital

Cash inflow/(outflow) fTom оthеr financial activities

1,180,798 870,77I

-351,969 -217,449

-1,370 -l l,970

Net cash flow fl,oln financing activitles 827,459 641,352

Net increase/decrease in cash 491 -5,987

AdjuShnentS

caSh hаlапсс at thc beginning of the rероrtiпg 1reгiod

Net result оfГоIеigп exchange diГlЬrспссs

Cash Ьаlапсс at tIrc спd ofthe repolting регiоd

3,677 9,938

-272 -274

3,896 3,677

11



Financial responsible

General director
Seal

/signed/ С.'|'arlatnazyatl

/signed/ Р. Galstyan
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7, Notes to Fiпапсiаl Statemeпts

Yеаr епtliпg оп 31.12.2023

Д, Дссоuпtiпg policies

Basis о! prepafalioп of Jiпапсiаl stаlелпе пls

The Jiпапсiаl Slqtemeпts have ЬееП prepared iП ассоrdапсе |цith lhe !пtеrпаtiопаl Fiпqпсiаl Reporting Staпdard.|br

Smitl апd Medium-sized Eпlilies (IFRS)' as published Ьу the !пtеrпаtiопа! Дссоuпliп8 Slqпdаrds Board (lASB).

The Jiпапсiql Stateпeпts haye Ьееп prepared bqsed оп lhe cost пеlhоd оп а qоiпg сопсеrп basis,

Fixed assels

Fixed assets are carried at cosl leSS accuпulated depreciotioп апd iпраirmепl losses,

Depreciatioп is recognized iп the Sratement of coпprehensive iпсоmе Ьу rеduсiпg lhe origiпal or reyalued cosl о|'

prbperty, рlапt апd е|uiрпепt (excluding lапсlапd property, рlапt апd еquiрmепl поl ay.lilable,|or use) oyer the eslimated

useful lф usiпg the Straigh|-Iiпe пelhod iп thefollowiпg proportion

Buildiпgs, сопstruсliопs (iпсludiпg stadium) 596 per year

Slruclures апd еquiрmепt 2026 per year

Depreciation of assets received uпdеr fiпапсе lease iS caLculaled usiпg lhe sапе melhodolog! owr^lhe esliпated period

оfusфl есопiпiс service, апd ууhеп rhe periods arc relalively shorl, the periods specified iп lhе.fiпапсе lease сопlrасl

are applied.

The gаiп or loss resultiпg from rhe disposal or write-off of а fxed asset is dеlеrпiпеd Ь1' the diflёrепсе Ьеtwееп lhe sale

proceeds апd its bookvalue апtl is recognized as а result oflhe year.

Nоп-сufrепl iпlапgiЬlе asselý - pluyers

Тrапфr апd other typical cosls ofacquiriп8 player re8islr(rlions аrе capilalized as поп-сurrепl iпlап8ihlе asSelS. These

costs"are fully amortized iп еquаl'аппuаl iпitаllпепls oyer the players' respective coпtracl lermS, Ехрепsеs related Ю the

trапфr of players from the youth teams ofa givеп club are поl subjecl lo capilalizalioп,

If the term о/ lhe coпlracl is reyised, the uпaпorlized апоuпt, as'well as lhe печ, cosls iпсurrеd iп соппесliоп wilh lhe

ехtепsiоп oflhe сопtrасt terms, are amorlized ассоrdiпg lo lhe пеw сопlrqсL

Дпу trапфr fee whose lealizatioп dерепds оп lhe оurс()пе of опе or mоrе uпсеrlаiп ,[uп!rе еуепlS iS capilalized \цhеп ir

is probable that thal еуепl |yill occur,

player relislralions аrе wrillen offas iпраirпепl ,,|hеп lheir саrryiпg talue ехсееd\ lhe апоuпl recoverable _from sale

or use,

Iпсоmе

Revenue is the gross iпflоw оfесопоmiс benefits arisiпgJ'rclm lhe or+aпizolion'S day-lo-day ореrаliопS, excludiпg trапs|ёr

fees апd related taxes for the sale of player regislralioпs.

Rеуепuе is пeasured at thefair value o/lhe coпsideralioп received or receivable апd rерrеsепls lhe аmоuпt poid,[or the

sale оfап assel or lhe provision ofa set vice iп ап ordiпaDl lt,апSасliоп Ьеlу)ееп markel рапiсiрапlS, пеl o;|'discounts апt|

applicable taxes.

Ticket Sales/Game Day Proceeds

Rелlепuе frоп gаmе days is recogпized during the reporling year. rечепuе,[or each gапе day should Ье_ recognized опlу

whеп thi gami match-has already tаkеп place. Malchday rеуепuе receiyed as ап аdчапсе рауmепl Ьфrе the епd of the

accouпtiig year, but related to the fоllБwiпg sеаsоп for ехаmрlе, sеаsоп lickel sales), should Ье trealed as dekrred
rеvепuе (rеvепuе) апd recogпized as the паlсhеs are played,

Sp о п So rS h i р ап.l Ady е rIiS i п g

Spoпsorship апd advertiSiпg iпcludes the club's mаiп sропsоr, olher sропsоrs, stadium sidеliпе (lпd display advertisiпg,

as well as апу other lype ofspoпsorship апd adverlisiпq асliчilу.

Broodcasl Righ/J

1з



Rеvепuе frоп broadcasl righls is thе.|uпЛ receiyedfroп lhe house coпtrqcls sigпесl with mclss пedicr. Disrriburion based
оп televisioп market rерrеSепtаliоп, as well as participqtion.fees, are recognized as пatches are played, Prize попеу

from the club's gаmiп{ асhiеуепепts iS recogпized whеп its receipl becomes сеrlqiп,

соппеrсiаI iпсопе

Соmmеrсiаl rеуепuе coпsisls of retail sales, food апd bewrage sales, hosling of сопчепliопs (поп-gqmе dqys), hоsliпg
oflotteries апd colпmerciql rеуепuе поt otherwise classфed.

UЕFД solidarily апd prize rпопеу

IJЕFД prize mопеу is the fuпds received for part ic ipal iоп iп U ЕFД club lоurпаmепls. Distribulioп based оп lelevis iоп
markEt rcpreseпlatioп, aS well аs pqrticipatioп 1ёеS, are recogпized as пatches are played, Prize попеу,from lhe club'S
g(tпiпТ qсhiеуеmепts iS reco+пized |цhеп its receipt ЬесопеS сеrlаiп, IJEFA Solidarily рауmепts пusl Ье recclgпized
уJhеп lhe qmоuпt уоu receiye becomes cerlaiп,

olhet iпсоtпе

other iпсопе iпсludеS dопаtiопs, graпts, exlraordiпary ореrqliпg iпсоmе оf апу kind, qs well aS olher iпсопе поt

classified iп the previous five groups,

А. l Сопtiпuilу

Дs of December З1, 2023, the value of the Сопрапу's пеl assets is ДМD 2,5lб,88l thottsaпd less lhап lhe slqlutory
capital,

Дссоrdiпg to lhe rеquirеmепts of the legislation о[ the Republic оf Дrmепiа, the Соmрапу is obligecl Пl аппоuпсе апd
registel the rеduсtiоп o|the Slalulory capilal iп lhe prescribed пuппеr, The ехislепсе of these factors raises doubts about
the сопtiпuоus ореуаtiоп ofthe Соmрапу,

The Соmрапу's mапаgеmепt is сопJidепl lhal lhe Сопрапу will Ье able to eпSure ilS сопliпuеd oPeralionS.
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В, Iпсrlпrc

sale oгtickets

Сlrrспсу 0()0

6,599

2022
('чltепс.\,00l)

,ýr,

2023

156

523

581,4в0

21,160

Sропsоrshiр and Advertising

t]Ioadcast Rightý

1,569

Мегсhапt

UEFA solidarity and prize пrопсу

l83,з75

30,в30

other ореrаtiпg incon]c

438 456

332,540 233,705

122,45l
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С, Eпpklyee Сопцlеllýчliолl Е.\реп ses

Players:
Salary:
Tax/social allowances
Other:

Other employees
Salary:

Tax./social allowances
оthеr:

2023 2022

Счrrепсу 000 Счrrепс|,0l)ll

2,874
775,685

677,659
95,152

256,61б

бз,080

746,980
106,070
3,004

856,054

231,363
56,797

3,359 3,0] l
323,085 291,171

1,098,770 ],147,225

2023 2022
(hrrettc.у000 ('цrrецс.1,000

86,245

8б,245

].54,887

154,887

D. 2 Nоп-Ореrаtiлglпсопе/Ехрепsеs

Non-operating iпсоmе is thе difference iп foreign сurrелсу ехсhапgе rates

iл tеппs оfiпсоlпе it апоuлts to 53,532 43,303
оп the ехреп5е ]iле is -7,010 -6,726

tota] incolne 46,522 36,577
Nол- operating ехрепsе
АgепВ/iлtеппеdiаriеs,/trаiпiлg -]2,389 -10,230
Апоrtizаtiол оfап intanýble asset -5,039 -3,021

Tota] 29,094 23,326

D. 1 olher operltillg expellses

Gаmе day cxpenses

Sponsorship and adveiliSing costS

CoStS of buSiness operatiollS

Маiпlепапсе апd rcpaiI costs оf f'ixed
assets

Non-footbalI opeIations expel,]ses

Extl,aordinary expenseS
Оthег operating ехрепSсS

Опl! olher o|erolillg ехреlБеs

Iлtefest iлсопе 17

lб



Е. Nоtt-Счrtепl Toпgible;lssets - Гi,Yе.I ASSelS

Stadiurn

Сurrепсу'000
Original оr revalued value
Beginrring ofperiod

Addition

Alienation

Growth liom гevaluation

End оfреriоd

Сuггепсу'00()

Еquiрпепl

Сurrепсу'000

з0,269

13,218

-10,370

olher

Счrrепсу'000

1,629

Tolal

Счrrепсу'000

31,898

в942
-r0370

2,353 35,47о

Accumulated Depreciation and Impairment
Beginning ofperiod

Depreciation of fixed assets

Accumulated depreciation of
disposed fixed assets

Depreciation of fixed assets

End ofperiod

Book value

Beginning ofperiod

End ofperiod

F. Noпcurrettl lпfuпgiЬlе ДSSе1S

Original or revalued va|ue

Beginning ofperiod
Addition
Alienation

lпсrеаsе in value fiom revaluation

Accumulated AmortiZation and Deprcciation
Веgiплiпg ofperiod
Arnortization of non-current intangible aSSetS

Amortization of disposed поп-счrrепt intangible assets

[mpairment of поп-счгrепt intangible assets

End ofperiod 5,039 1,833 6,872

22,б41

4,086

10,370

800 23,444

4,532

-l0,370

16,360 1,246 ]7,606

7,625 8,454

16,757 1,107 1z8a

Сurrепсу'000

14,304
21,539

l4,30,1

Other

Сurrепсу'000

7,984
? ?а7

-7,984

Tolal

Сurrепсу'000

22,288
23,83]

-22,288

23,831

20,19
8,962

-22,289

21,539

11,301
5,039

l4,304

2,292

5,895
с о?2

-7,985
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ВпIапсе price

Beginning of регiоd

End of period

G. l3опk очепlrtфs, loltts, horrob,iпgs

вапk очегdrаlis

Сurrепt bank lоапs anc,l Ьоггоrчit,lgs (dепlапd ог payable
within l2 tnonths)

Nоп-сuггспt Ьапk loans and ЬоггоwiпgS (Sub.iect to
paylncnt iп а реriоd lопgеr than l2 шопths)

2023 2022

Счrrепсу'000 Счrrепсу '00()

3,051,276 2,036, ] 46

3,051,276 2,036,146

2023 202 ?
Счrrспсу'000 ('чrrапсl,'0()l)

з,051,276 2,036, 1 ,16

3,051,276 2,036,I46

Toa0l

Сurrепс1"00l)

2,089 2,089

16,500 459 16,959

Lолп апd Ьоrrоwiпg rераlmепl schedule

Tenns of loans

In demand

Up to l2 months

In the second уеаr
ln the thiгd to fifth (inclusive) уеаr
Five years lаtеr

Н. Rеsеrчеs

Rеsеrvеs
Resefye

Beginning ofperiod 70,779 70,779

Stock replenishmenI tazsz п752
Reserve usage

Alienation оfrеsеrче -

End ofpeTiod: . 81,5зt 81,5з1
Included in счпепt liabilities 81,5з1 81,5з1
Included in поп-счrrепt liabilities

l. Gоvеrпiпg Party

The organizatioп has по ullimale сопlrоlliп{ parly.
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J. ТfапsасliопS и,ilh Relalecl Paпies

Duriп8 lhe rероrliпТ year, the followiпg trапsасliопS ,,I)ere cqrried out Ьеtwееп related parties

Е,tllепsе

202з 2022 2023 2022

Currettcy' Счrrепс|" Счrrепс.1,' Curre пс.11"

000 000 0l)l) 000

Parent olganization

subsidiaries

Associated/affi liated entities

The Ьаlqпсеs цl the reportiпg dala ctre as follows

E,rpeпses

2023 2022 2l)2.1 2022

Счrrепс.у" Curreпc,1" (\trrепс,1,' СчrrепсJ"
00() 000 ()00 000

Parent organiZation

[Name]

subsidiaries

[Names]

Associated/affi l iated entities

[Names]

Relaled Parly ТrапSасliопS
The оtgапizаliоп did поl сопdас! lruпýасliопS wilh reloled parlies iп lhe reporling year апd hos по leleyoпl rcceiyahles or
payables.

К, СопtiпgепtОЬligаtiопs

The eпtity has поl епtеrеd iпlо coпlracts that proyide for,|uturе рауmепls dерепdiпТ оп lhe occurrence or поп-осс|!rrепсе oJ апу

еуепl,

L. Еуепls Оссurriпg Дflеr lhe RероПiпg Petiotl

The епtilу has поt епlеrеd iпlо апу coпtracts lhat, dерепdiпg оп lhe оссurrепсе or поп-оссurrепсе ol апу,|ulltre еvепl/еl,епls, imр|у

future рауmепts.

М. i) Fееs to аgепls/iпtеrпеdiаriеs

Duriпg the rероr!iпgуеqr, the оr!апizаtiоп made the,followiпll payшeпls lo iпlerиediqries aS а reSult оftrапsГеr ореrаliопS qпd/оr

reyision of сопtrасts

Fccs to аgепts/iпtегmеdiагiеs
2ll2,1

Раушспts ntadc duгing the уеаI (expenSeS) 6,07l 3,.] l б

l9

lпсопlе



Р. ii) Iпсоmе lax ехрепSе

Prolt tax is calculated оп taxable profit at 18% (2022 18%о),

Taxcs: 2023

Счllепсу'000

2023

%

2022

Счrrcп.,)"0()l)

202 2

ctlrrent taxes l8
Defered taxes

57,189 ] ]5,698

ргоfit Ьсfогс tax 794,454 674,1.зз

PRIVATII EN]]IEPRENIiUtl N,I. l"lAKol}YAN
09l -78-05-88, 055_78_05-88

E-milil: tri п ý lir t i0 п.сс п t ге(.i] m ir i1.Iu

April J0,2024
'l'ranslation ft,om Anrlenian into Е!gЬ1] is done tl,uc.

, },;,/'2l1,9с613 '\;, .'
9i:/' . L, t! л }- tl U G,il

tr у'.з1, \6 .1 F l А l,"rg-_\,Ч ]\I,.(j в /i\ tl,/b'\-(r

eT?)3iчj?,+,:.ijg,J:п_*ýiзtijrij
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