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INDEPENDENT AUDITOR'S REPORT
To the Parricipants of EPAM Systems LLC

Opinioa

we have audited the financial statements of "EpAM systems" LLC (the "company"), which comprise the
statement of financial position as of 31 December 2025, and the statement of profit or loss and other
comprehensive income, statement of chalges in equity and statement ofcash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies.

In our opilion the accompanying financial statements give a true and fair view of the financial position of
the Company as of 31 December 2025, and of its fiaancial performance and its cash flows for the year then
ended in accordance with International Filrancial Reporting Standards (,,IFRSs,,).

Basis for Opiaion

we conducted our audit in accordance with International Standards on Auditing (,,ISAs,,). our
responsibilities under those stardards are further described in dne Auditor's Responsibilities for the Audit
of the Financial Staterrrents section of our report. we are independent of the Company in accordance with
the International Ethics Standards Board for Accountants' Code ofEthics for Professional Accountants (the
"IESBA Code") together with the ethical requirements that are relevant to our audit of the financial
statements ir the Republic of Armenia, and we have fulfilled our other ethical responsibilities in accordance
with those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities ofManagement aad rhose charged with Govemaace for the Financial sateneats

Management is responsible for the preparation and fair presentation of the financial statements rn
accordance with IFRSs, and for such htemal control as managerrent determines is necessary to enable the
preparation of financial statements that are faee {iom material misstatement, whether due to fraud or enor.

In preparing the financial statements, management is responsible for assessiag the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concem and usilg the going
concern basis of accounting unless management either intends to liquidate the Companv or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's fiaancial reporting process.

ADVISCRY ASSURANCE NCCOI.]IJTING -AX
Baker Tilly Armenia CJSC lrading as Bakerljlly rs a member ol the global network of Baker Ti y Inlernatronat Ltd . the members of
whrch are sepaaate and independent legal entfues.
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G bakertitty
Auditorb Responsibilties for the Audit of the Finaacial Sateaents

our objectives are to obtain reasonable assurance about whether the filancial statements as a whole are
free from material misstatement, whether due to fraud or error, and to rssue an auditor's report that includes
our opinion, Reasonable assurance is a high level ofassurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can anse
from fraud or error and are considered materiar if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these filancial statemenrs.

As pan of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify 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 obtaia audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
mrsstatement resulting from fraud is higher than for one resuJting ftom error, as fraud may in rolve
collusion, forgery, intentional omissions, misrepresentations, or the override ofinternal control.

o 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 Company's internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

o conclude on the appropriateness of management's use of the goiag concern basis of accountiag and,
based on the audit eyidence obtaiaed, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company's ab'ity to continue as a going concern. If
we 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 rnay cause the company to cease !o contrlue as a golng concern.

' Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the fina'rciar statements represent the underlying transactions urrd e.,r"rni ir, 

"manner that achieves fair presentation,

We communicate with those charged with governance regarding,
and timing of the audit and significant audit firrdings, ha"ai"g
control that we during our audit.

among other matters, the planned scope
any significant deficiencies in internal

Luiza Hovhannisyan, CA

Auditor

24 J:une 2026

AO\,'ISOFY CSST,RANCE. ACCOI.I NTING rAX
Baker Tilly A.menia CJSC tradino as Bake.
whjch are sepa.ate and ino"p"na"n, r"nnr Jllytri'jr1 

member of the global network of Baker TiJly Inlemational Ltd , the membe.s ot
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Statement of financial position

il thousaad drams

ASSElS

Non-cuuent atsets

Property and equipment

Right ofuse aset
Iltangible assers

Deferred tax asset

Current assets

Inventories

Trade and other receivables

Bank balances

TOTAI ASSEIS

Eql]ITY AND TI,ABIIJTIES

Capital and resemes

Chaner capital

Additional Paid in Capital

Accumulated profit

Long-term liabilities
Lease liability

Short-tem liabiliris
Lease liabiliry
Trade and other payables

TOTAI, EqT'ITY AND LIABIIJTIES

Note

As of31
December

2025

(epaln>

As of3l
December

2024

Sona'

The accompanyirg notes l-26 are the integral pan of thece filancial stateE|ents.
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in thousand drams 

Note  

Year ended 31 

December 

2025  

Year ended 31 

December 

2024 

Revenue 13  16,909,966  16,392,245 

Other income 14  580,550  1,094,784 

   17,490,516  17,487,029 

      
Employee benefits 15  (15,436,034)  (15,265,539) 

Depreciation and amortization expense   (626,705)  (535,632) 

Other expenses 16  (205,668)  (235,032) 

Results from operating activities   1,222,109  1,450,826 

Finance income   706  - 

Finance cost   (24,170)  (33,129) 

Foreign currency translations gain (loss),net 17  (188,882)  (61,203) 

Profit before tax   1,009,763  1,356,494 

Income tax expense 18  (86,992)  (139,527) 

Profit for the year   922,771  1,216,967 

      

      
Other comprehensive income      
Other comprehensive income for the year   -  - 

Total comprehensive income for the year  922,771  1,216,967 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes 1-26 are the integral part of these financial statements. 

Statement of profit or loss and other 

comprehensive income 
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In thousand drams 

Charter 

capital  

Additional 

paid-in 

capital  

Accumulated 

profit/loss  Total 

As of 1 January 2024 40,749  65,671  3,964,405  4,070,825 

Share-based compensation   39,418    39,418 

Profit for the period     1,216,968  1,216,968 

Total comprehensive income for the year -  39,418  1,216,968  1,256,386 

As of 31 December 2024 40,749  105,089  5,181,373  5,327,211 

        

Share-based compensation   59,902    59,902 

Paid dividend     (943,308)  (943,308) 

Profit for the year     922,771  922,771 

Total comprehensive income for the year -  59,902  (20,537)  39,365 

As of 31 December 2025 40,749  164,991  5,160,836  5,366,576 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes 1-26 are the integral part of these financial statements. 

Statement of changes in equity 
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in thousand drams 

Year ended 31 

December 

2025  

Year ended 31 

December 

2024 

Cash flows from operating activities    
Profit for the year 922,771  1,216,966 

Adjustments for:    
Non-cash employee benefits expense 59,902  39,418 

Depreciation and amortization 626,705  535,632 

Finance cost 24,170  33,129 

Income tax expense 86,992  139,527 

Finance income (706)  - 

Foreign exchange loss 188,882  61,203 

Operating profit before working capital changes 1,908,716  2,025,875 

    
Change in trade and other receivables (204,932)  856,969 

Change in inventories 408  (493) 

Change in trade and other payables 288,679  309,626 

Cash generated from operations 1,992,871  3,191,977 

    
Income tax paid (127,881)  (157,241) 

Net cash from operating activities 1,864,990  3,034,736 

    
Cash flows from investing activities    
Acquisition of property and equipment and intangible assets (677,157)  (429,182) 

Disposal of property and equipment -  (2,115) 

Net cash used in investing activities (677,157)  (431,297) 

    
Cash flows from financing activities    
Dividend paid (943,308)  - 

Lease obligation paid (273,276)  (305,125) 

Net cash used in financing activities (1,216,584)  (305,125) 

    
Net increase/decrease in bank balances (28,751)  2,298,314 

Foreign exchange effect on bank balances (129,847)  (31,033) 

Interest income received 706  - 

Bank balances at the beginning of the year 4,616,357  2,349,076 

Bank balances at the end of the year 4,458,465  4,616,357 

 

 

 

 

 

 

The accompanying notes 1-26 are the integral part of these financial statements. 

Statement of cash flows 
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1 GENERAL INFORMATION 

 EPAM Systems LLC (the "Company") was established under the laws of the Republic of Armenia on 4 

March 2014. The registration number of the Company is 269.110.802615. 

The Company is specialized in data processing and software implementation services. The Company is one 

of the largest IT companies in Armenia. The first engineering hub opened in 2014 in Yerevan and the 

second in Gyumri. 

The Company is controlled by EPAM Systems (Cyprus) Limited, which owns 99.9% shares. EPAM Systems 

(Cyprus) Limited is incorporated and operates under the laws of Cyprus, with principal place of business at 

Digeni Akrita, 45 Pamporidis Building 1070, Nicosia Cyprus. EPAM Systems (Cyprus) Limited's registration 

number is HE 188906. 

The ultimate parent of the Company is EPAM Systems, Inc, which is incorporated in United States of 

America, State of Delaware with registered office at 41 University Drive, Newtown (PA). EPAM Systems, 

Inc is a global provider of digital platform engineering and software development services to many of the 

world's leading organizations located around the world, primarily in North America, Europe, and Asia. 

These financial statements are consolidated by EPAM Systems, Inc, which is listed on the New York Stock 

Exchange under the ticker symbol "EPAM". 

The average number of employees of the Company during 2025 was 996 employees (2024: 901 employees). 

The Company's legal address is: Movses Khorenatsu St., 15 Building, 3rd Floor (in "Elite Plaza" business 

center building) 

2 BASIS OF PREPARATION 

2.1 Statement of compliance 

The financial statements have been prepared in accordance with International Financial Reporting 

Standards (“IFRSs”) as issued by the International Accounting Standards Board (“IASB”). They have been 

prepared under the assumption that the Company operates on a going concern basis. 

2.2 Basis of measurement 

The financial statements have been prepared on an accrual basis (except for the statement of cash flows) 

and using the historical cost method. 

2.3 Functional and presentation currency 

The national currency of Armenia is the Armenian dram (“dram”), which is the Company’s functional 

currency, since this currency best reflects the economic substance of the underlying events and transactions 

of the Company. 

These financial statements are presented in Armenian drams (unless otherwise stated), since management 

believes that this currency is more useful for the users of these financial statements. All financial 

information presented in Armenian drams has been rounded to the nearest thousand. 

 

 

Notes to the financial statements 
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2.4 Use of estimates and judgment 

The preparation of financial statements in conformity with IFRSs requires management to make critical 

accounting estimates and assumptions that affect the reported amounts of assets and liabilities at the date 

of the financial statements and the reported amounts of revenues and expenses during the reporting period. 

Significant areas involving a higher degree of judgment or complexity, or areas where assumptions and 

estimates are significant to the financial statements are disclosed in note 19 to the financial statements. 

Although these estimates are based on management’s best knowledge of current events and actions, actual 

results ultimately may differ from those estimates and the original estimates and assumptions will be 

modified as appropriate in the year in which circumstances change. 

2.5 Adoption of new and revised standards 

In the current year the Company has adopted all the new and revised Standards and Interpretations issued 

by the International Accounting Standards Board (the “IASB”) and International Financial Reporting 

Interpretations Committee (the “IFRIC”) of the IASB that are relevant to its operations and effective for 

annual reporting periods beginning on 1 January 2025. 

The nature and the effect of these changes are disclosed below. 

New and revised standards and interpretations that are effective for annual periods beginning on or after 1 

January 2025. 

New standards and amendments described below and applied for the first time in 2025 did not have any 

material impact on the annual financial statements of the Foundation։ 

• Amendments to IFRS 17 Insurance Contracts, including the Extension of the Temporary 

Exemption from Applying IRFS 9 (Amendments to IFRS 4) 

• Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments to 

IAS 12) 

• Initial application of IFRS 17 and IFRS 9 – Comparative information (Amendment to IFRS 17) 

• Definition of Accounting Estimates (Amendments to IAS 8) 

• Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) 

• International Tax Reform – Pillar Two Model Rules  (Amendments to IAS 12) 

Except for the amendments to IAS 1 and the amendments to IFRS Practice Statement 2, “Disclosure of 

Accounting Policies”, as presented below, other standards and amendments did not have a significant 

impact on the Foundation’s financial statements. 

Standards, amendments and interpretations to existing standards that are not yet effective and have not 

been adopted early by the Foundation: 

IFRS 7 Financial Instruments: Disclosures - Disclosures 

The amendment to IFRS 7 requires disclosure of other comprehensive income and expenses from fair value 

remeasurements of equity instruments measured at fair value through other comprehensive income, 

separately for the portion that relates to assets derecognized in the current period. 

It is also required to separately disclose for financial assets and liabilities measured at amortized cost, as 

well as for financial assets measured through mandatory other comprehensive income, those contractual 

terms that may change the amounts and timing of contractual cash flows and that are contingent events 

and are not directly related to changes in the risk and value of the underlying debt agreement. 

This amendment to IFRS 7 is effective for annual periods beginning on or after 1 January 2026. 
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IFRS 9 Financial Instruments: Nature-Dependent Electricity Contracts 

According to the revised edition IAS 9 may include derivative contracts for the purchase or sale of 

electricity generated by and dependent on natural phenomena (for example, by wind farms if the purchaser 

is obliged to sell back the volume of electricity that it cannot use. 

It is also permitted to classify contracts similar to power plant as a hedging instrument if the hedged item 

is an expected sale under terms consistent with the derivative contract. 

This amendment to IFRS 9 is effective for annual periods beginning on or after 1 January 2026. 

IFRS 9 Financial Instruments: Measurement of Trade Receivables 

The amendment to IFRS 9 clarifies that trade receivables shall be measured at the time of recognition at 

the amount determined by applying the accounting standard IFRS 15 Revenue from Contracts with 

Customers. 

This amendment to IFRS 9 is effective for annual periods beginning on or after 1 January 2026. 

 

IFRS 9 Financial Instruments: Derecognition of Lease Liabilities 

 

The amendment to IFRS 9 clarifies that the requirement to recognize in profit or loss the difference 

between the carrying amount and the consideration paid upon derecognition of financial liabilities shall 

also apply to lease liabilities. 

This amendment to IFRS 9 is effective for annual periods beginning on or after 1 January 2026. 

IFRS 9 Financial Instruments: Derecognition of Financial Liabilities Settled through Electronic Payment 

System 

According to the amendment to IFRS 9, in case of settlement of financial liabilities through an electronic 

payment system, the liability may be derecognized at the time of payment, if the entity cannot cancel, stop 

or recall the payment, use those funds and the risk associated with the payment system is insignificant. 

This amendment to IFRS 9 is effective for annual periods beginning on or after 1 January 2026. 

 

IFRS 9 Financial Instruments: Flows of financial assets with a contingent characteristic as solely payments 

of principal and interest calculated on the outstanding principal amount. 

 

According to the amendment to IFRS 9, the condition for the flows to be considered solely as payments of 

principal and interest on the outstanding principal is met for a financial asset if the flows of the asset are 

contingent (for example, dependent on the volume of greenhouse gases emitted), the contractual flows 

before and after the revision correspond to the characteristics of the underlying credit agreement, and the 

revision of the flows is related to the underlying credit risk or the revised flows do not differ significantly 

from the flows of a similar financial asset in the market. 

This amendment to IFRS 9 is effective for annual periods beginning on or after 1 January 2026. 

IAS 21 The Effects of Changes in Foreign Exchange Rates։ Restatement in the Currency of a 

Hyperinflationary Economy. 

 

According to the revision to IAS 21 if the presentation currency is the currency of a hyperinflationary 

economy and the functional currency is not, then the financial statements (the results and financial position 

of the foreign operation), including comparative figures, should be recalculated at the closing exchange 

rate of the most recent reporting period presented. 

This amendment to IAS 21 is effective for annual periods beginning on or after 1 January 2027. 

 

IFRS 18 Presentation and Disclosure in Financial Statements, Amendments to IAS 7 Statement of Cash 

Flows Accounting Standard 
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In 2024 IFRS 18 accounting standard on presentation of financial statements was issued and has replaced 

IAS 1 Presentation of Financial Statements. 

The content of the financial statement (previous statement of profit or loss and other comprehensive 

income) has undergone a significant change, requiring the presentation of income and expenses per 

operating, investing, financing, income tax and discontinued operations sections. 

IFRS 18 does not allow interest and dividend payments to be classified as operating cash flows in the 

statement of cash flows. Also, when preparing the statement of cash flows using the indirect method, the 

starting point is profit or loss from operating activities.  

IFRS 18 and the respective amendments to IAS 7 are effective for annual periods beginning on or after 1 

January 2027. 

IFRS 19 Subsidiaries without Public Accountability: Disclosures 

IFRS 19 was issued in 2024, allowing non-public entities that are also subsidiaries of an entity that reports 

financial statements in accordance with IFRS to provide fewer disclosures than required by other IFRSs. 

The application of IFRS 19 is not mandatory and an entity that meets the specified conditions may apply it 

in one reporting period and refuse to apply it in another period. 

 IFRS 19 is effective for annual periods beginning on or after 1 January 2027 

 

3 SUMMARY OF MATERIAL ACCOUNTING POLICIES 

3.1 Property and equipment 

Property and equipment are stated at cost less accumulated depreciation and any accumulated impairment 

losses. Cost comprises purchase price including import duties and non-refundable purchase taxes and other 

directly attributable costs. When an item of property and equipment comprises major components having 

different useful lives, they are accounted for as separate items of property and equipment. 

The gain or loss arising on the disposal or retirement of an item of property and equipment is determined 

as the difference between the sales proceeds and the carrying amount of the asset and is recognized in 

profit or loss. 

Expenditure to replace a component of an item of property and equipment that is accounted for separately 

is capitalized with the carrying amount of the component being written off. Other subsequent expenditure 

is capitalized if future economic benefits will arise from the expenditure. All other expenditure, including 

repair and maintenance, is recognized in profit or loss as incurred. 

Depreciation is charged to profit or loss or is added to the cost of other asset on a straight-line basis over 

the estimated useful lives of the individual assets. Depreciation commences when assets are available for 

use. The estimated useful lives are as follows: 

    

Computer equipment  1 year   

Office furniture 8 years   

Other 5 years   

 

3.2 Revenue from contracts with customers 

The main revenue stream of the Company is the provision of services in the information technology 

landscape, including information systems analysis, engineering, programming, data processing and other 

services. 

Revenue is recognized over time, when the Company satisfies performance obligations by transferring the 

promised services to its customers. 
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The Company recognizes contract liabilities for consideration received in respect of unsatisfied 

performance obligations and reports these amounts as advances from customers in the statement of 

financial position. Similarly, if the Company satisfies a performance obligation before it receives the 

consideration, the Company recognizes either a contract asset or a receivable in its statement of financial 

position, depending on whether something other than the passage of time is required before the 

consideration is due. 

3.3 Foreign currency transactions 

In preparing the financial statements, transactions in currencies other than the functional currency for the 

Foundation are recorded at the rates of exchange defined by the Central Bank of Armenia prevailing on 

the dates of the transactions. At each reporting date, monetary items denominated in foreign currencies 

are retranslated at the rates defined by the Central Bank of Armenia as of the reporting date: as of 31 

December 2025, 381.36 drams for 1 US dollar, 449.01 drams for 1 euro (as of 31 December 2024, 396.56 

drams for 1 US dollar, 413.89 drams for 1 euro). Non-monetary items are not retranslated and are measured 

at historic cost. 

Exchange differences arising from foreign currency transactions, as well as from the translation of 

monetary items denominated in foreign currencies, are recognized in profit or loss for the period. 

3.4 Intangible assets 

Intangible assets, which are acquired by the Company and which have finite useful lives, are stated at cost 

less accumulated amortization and impairment losses. 

Amortization is charged to profit or loss on a straight-line basis over the estimated useful lives of the 

intangible assets, which is estimated at 8-10 years for computer software. 

3.5 Income tax 

Current tax 

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or 

substantially enacted at the reporting date, and any adjustment to tax payable in respect of previous years. 

3.6 Deferred taxes 

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities 

in the financial statements and the corresponding tax bases used in the computation of taxable profit. 

Deferred tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assets 

are generally recognized for all deductible temporary differences to the extent that it is probable that 

taxable profits will be available against which those deductible temporary differences can be utilized. Such 

deferred tax assets and liabilities are not recognized if the temporary difference arises from goodwill or 

from the initial recognition (other than in a business combination) of other assets and liabilities in a 

transaction that affects neither the taxable profit nor the accounting profit. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in 

which the liability is settled or the asset realized, based on tax rates (and tax laws) that have been enacted 

or substantively enacted by the end of the reporting period. The measurement of deferred tax liabilities 

and assets reflects the tax consequences that would follow from the manner in which the Company expects, 

at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities. 
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3.7 Leased assets 

The Company as a lessee 

The Company makes the use of leasing arrangements principally for the provision of the office space. The 

Company does not enter into sale and leaseback arrangements. All the leases are negotiated on an 

individual basis. 

The Company assesses whether a contract is or contains a lease at inception of the contract. A lease conveys 

the right to direct the use and obtain substantially all of the economic benefits of an identified asset for a 

period of time in exchange for consideration. 

Some lease contracts contain both lease and non-lease components. These non-lease components are 

usually associated with facilities maintenance services at offices. The Company has elected to not separate 

its leases for offices into lease and non-lease components and instead accounts for these contracts as a single 

lease component. 

Measurement and recognition of leases as a lessee 
At lease commencement date, the Company recognizes a right-of-use asset and a lease liability in its 

statement of financial position. The right-of-use asset is measured at cost, which is made up of the initial 

measurement of the lease liability, any initial direct costs incurred by the Company, an estimate of any 

costs to dismantle and remove the asset at the end of the lease, and any lease payments made in advance of 

the lease commencement date (net of any incentives received). The Company depreciates the right-of-use 

assets on a straight-line basis from the lease commencement date to the earlier of the end of the useful life 

of the right-of-use asset or the end of the lease term. The Company also assesses the right-of-use asset for 

impairment when such indicators exist. 

Short-term leases 

The Company has elected to account for short-term leases and leases of low-value assets using the practical 

expedients. Instead of recognizing a right-of-use asset and lease liability, the payments in relation to these 

are recognized as an expense in profit or loss on a straight-line basis over the lease term. 

3.8 Impairment of depreciable assets 

Assets that have an indefinite useful life are not subject to amortization and are tested annually for 

impairment. Assets that are subject to amortization are reviewed for impairment whenever events or 

changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss 

is recognized for the amount by which the asset's carrying amount exceeds its recoverable amount. 

Recoverable amount is the higher of net selling price and value in use. If the recoverable amount of an 

asset or cash-generating unit is estimated to be less than its carrying amount, the carrying amount of the 

asset or cash-generating unit is reduced to its recoverable amount. Impairment losses are recognized as 

an expense immediately 

Where an impairment loss subsequently reverses, the carrying amount of the asset or cash-generating 

unit is increased to the revised estimate of its recoverable amount, but so that the increased carrying 

amount does not exceed the carrying amount that would have been determined had no impairment loss 

recognized for the asset or cash-generating unit in prior years. A reversal of an impairment loss is 

recognized as income immediately. 

 

 



                                                                                                                                                                           

 “EPAM Systems” Limited Liability Company  
Financial statements for the year ended 

31 December 2025 15 

 

3.9 Financial Instruments 

Recognition and derecognition 

Financial assets and financial liabilities are recognized when the Company becomes a part to the 

contractual provisions of the financial instrument. 

Financial assets are derecognized when the contractual rights to the cash flows from the financial asset 

expire, or when the financial asset and substantially all risks and rewards are transferred. 

Financial liabilities are derecognized when they are extinguished, discharged, cancelled or expired. 

Classification and initial measurement of financial assets 

Except for those trade receivables that do not contain a significant financing component and are measured 

at the transaction price in accordance with IFRS 15, all financial assets are initially measured at fair value 

adjusted for transaction costs (where applicable). 

Financial assets, other than those designated and effective as hedging instruments, are classified into the 

following categories: 

▪ amortized cost 

▪ fair value through profit or loss (FVTPL) 

▪ fair value through other comprehensive  

The classification is determined by both: 

▪ the Company's business model for managing the financial asset 

▪ the contractual cash flow characteristics of the financial asset. 

All income and expenses relating to financial assets that are recognized in profit or loss are presented within 

finance costs, finance income or other financial items. A summary of the Company's financial assets by 

category is given in note 20. 

Subsequent measurement of financial assets 

Financial assets at amortized cost 

Financial assets are measured at amortized cost if the assets meet the following conditions (and are not 

designated as FVTPL): 

▪ they are held within a business model whose objective is to hold the financial assets and collect 

its contractual cash flows 

▪ the contractual terms of the financial assets give rise to cash flows that are solely payments of 

principal and interest on the principal amount outstanding. 

After initial recognition, these are measured at amortized cost using the effective interest method. 

Discounting is omitted where the effect of discounting is immaterial. The Company's cash and cash 

equivalents, trade and other receivables fall into this category of financial instruments. 

Impairment of financial assets 

IFRS 9's impairment requirements use more forward-looking information to recognize expected credit 

losses- the "expected credit loss {ECL) model". Instruments within the scope of IFRS 9 requirements 

included trade receivables recognized and measured under IFRS 15. 
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The Company considers a broad range of information when assessing credit risk and measuring expected 

credit losses, including past events, current conditions, reasonable and supportable forecasts that affect 

the expected collectability of the Mure cash flows of the instrument. 

The Company makes use of a simplified approach of IFRS 9 in accounting for trade and other receivables 

and records the loss allowance as lifetime expected credit losses. These are the expected shortfalls in 

contractual cash flows, considering the potential for default at any point during the life of the financial 

instrument. 

  Classification and measurement of financial liabilities 

The Company's financial liabilities include trade and other payables and lease liabilities. A summary of 

the Company's financial liabilities by category is given in note 20. 

  Lease obligations 

Lease obligations are recognized initially at the present value of the lease payments that are not paid at 

the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be 

readily determined, the incremental borrowing rate of the Company. The lease payments include fixed 

payments, early termination fees unless the Company is reasonably certain not to terminate earlier. 

Variable payments that depend on external factors are expensed as incurred. 

Subsequent to initial recognition, lease obligations are stated at amortized cost using effective interest 

method. 

Lease liability is remeasured when there is a change in Mure lease payments arising from a change. A 

corresponding adjustment is made to the carrying amount of the right-of-use assets, or is recorded in 

profit or loss if the carrying amount of right-of-use asset had been reduced to zero. 

Trade and other payables 

Trade and other payables are stated at fair value and subsequently stated at amortized cost. 

3.10 Employee benefits 

Short-term employee benefits are benefits expected to be settled wholly before twelve months after the 

end of the annual reporting period in which the employees render the related services and include: 

▪ wages, salaries and bonuses; 

▪ paid annual leaves and paid disability leaves. 

3.11 Equity 

Equity instruments issued by the Company are recorded at the proceeds received. Charter capital 

represents the nominal value of shares that have been issued. 

Retained earnings include all current and prior period accumulated profits. All transactions with owners 

are recorded separately within equity. 

Dividends are recognized as a liability in the period in which they are declared. 

Additional Capital 

Share-based payments 

The Parent of the Company launches share-based payment programs repaid by equity instruments, in 

accordance with which the Company's employees are granted equity instruments of the Parent. 



                                                                                                                                                                           

 “EPAM Systems” Limited Liability Company  
Financial statements for the year ended 

31 December 2025 17 

 

Fair value of services received from employees in exchange for shares is recognized as expense. During the 

useful life the total amount to be recognized as expense is determined based on the fair value as of the date 

of share granted. 

Share provided to employees of the Company in return of the Parent's equity instruments are considered 

to be capital contribution. Fair value of the service received from employees is measured based on the fair 

value of the provision date and is recognized over the vesting period as additional capital increase. 

 

4 PROPERTY AND EQUIPMENT 

In thousand drams 

Computer 

equipment  

Office 

property and 

equipment, 

leasehold 

improvements  Other   Total  

Cost        

As of January 1, 2024 1,838,526  164,991  29,610  2,033,127 

Additions 32,401  5,180  7,645  45,226 

Disposals (18,305)  (4,952)  (1,676)  (24,933) 

As of December 31, 2024 1,852,622  165,219  35,579  2,053,420 

Additions 363,689  646  3,040  367,375 

As of December 31, 2025 2,216,311  165,865  38,619  2,420,795 

        

Accumulated depreciation        

As of January 1, 2024 1,703,494  79,373  8,082  1,790,949 

Charge for the year 29,308  17,509  4,421  51,238 

Disposals (18,305)  (4,952)  (121)  (23,378) 

As of December 31, 2024 1,714,497  91,930  12,382  1,818,809 

Charge for the year 229,122  14,025  4,506  247,653 

As of December 31, 2025 1,943,619  105,955  16,888  2,066,462 

        

Carrying amount        

As of December 31, 2024 138,125  73,289  23,197  234,611 

As of December 31, 2025 272,692  59,910  21,731  354,333 

 
 

As of 31 December 2025, the cost of fully depreciated property and equipment was drams 1,729,408 

thousand (2024: drams 1,721,195 thousand). 
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5 RIGHT OF USE ASSETS 

In thousand drams 
Office places 

Cost  
As of January 1, 2024 1,175,284 

Additions 229,359 

Disposal (3,947) 

As of December 31, 2024 1,400,696 

Additions 145,608 

As of December 31, 2025 1,546,304 

  

Accumulated depreciation and impairment  
As of January 1, 2024 876,234 

Charge for the year 280,158 

Eliminated on disposal (277) 

As of December 31, 2024 1,156,115 

Charge for the year 249,081 

As of December 31, 2025 1,405,196 

  

Carrying amount  
As of December 31, 2024 244,581 

As of December 31, 2025 141,108 

 

Right-of-use assets include lease of office space. The Company leases offices mainly in "Elite Plaza" at 

Movses Khorenatsi 15, Yerevan, Armenia and 8.2 Garegin Nzhdeh, Gyumri, Shirak marz. The Company 

recognized the office spaces as a right to use asset, and depreciated them over the lease term. The related 

obligation is presented under "lease liabilities" at the amount of drams 164,091 thousand (31 December 

2024: drams 269,534 thousand). 
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6 INTANGIBLE ASSETS 

In thousand drams 
Computer 

softwares  Other  Total 

Cost      

As of January 1, 2024 165,825  179,804  345,629 

Additions -  154,596  154,596 

As of December 31, 2024 165,825  334,400  500,225 

Additions   164,175  164,175 

As of December 31, 2025 165,825  498,575  664,400 

      

Accumulated amortization      

As of January 1, 2024 161,104  13,729  174,833 

Charge for the year 601  203,636  204,236 

As of December 31, 2024 161,705  217,365  379,069 

Charge for the year 601  129,370  129,971 

As of December 31, 2025 162,306  346,735  509,040 

      

Carrying amount      

As of December 31, 2024 4,120  117,035  121,156 

As of December 31, 2025 3,519  151,840  155,360 

 

7 DEFERRED TAX 

In thousand drams 
As of 

December 31, 

2025  

As of 

December 31, 

2024  
Balance at the beginning of year 225,781  208,067  

(Charged)/credited to profit or loss 40,889  17,714 
 

Balance at the end of year 266,670  225,781  

 

Deferred income tax assets are calculated on temporary differences in tax and financial bases of trade and 

other payables (are related to accrued liabilities to employees), right of use asset as well as lease liability. 
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8 TRADE AND OTHER RECEIVABLES 

in thousand drams 
As of 31 

December 

2025  

As of 31 

December 

2024 

Financial assets    
Trade receivables 1,665,368  1,602,169 

 1,665,368  1,602,169 

Non-financial assets    
Prepaid taxes 801,642  721,666 

Other receivables 3,644  1,000 

 805,286  722,666 

 2,470,654  2,324,835 

 

All amounts are short-term. The net carrying value of trade receivables is considered a reasonable 

approximation of fair value. 

The average credit period on provision of services is 52 days (2024: 62 days). No interest is charged on trade 

receivables. 

Trade receivables are denominated in US dollars (refer to note 20) and were primarily generated from sales 

to related (intra-group) companies, thus are exposed to minimal credit risk (refer to note 20). 

9 BANK BALANCES  

in thousand drams 
As of 31 

December 

2025  

As of 31 

December 

2024 

Armenian dram bank accounts 779,300  680,039 

Other currencies bank accounts 3,679,165  3,936,318 

 4,458,465  4,616,357 

 

10 CAPITAL AND RESERVES 

10.1 Charter capital 

The charter capital of the Company is drams 40,749 thousand and consists of two shares. 99.9% of the 

capital is owned by EPAM Systems (Cyprus) Limited, a company incorporated and operates under the laws 

of Cyprus. The remaining 0.1% belongs to EPAM Systems, Inc., a company registered under the laws of 

the State of Delaware, USA. 

10.2 Additional capital 

The parent entity has granted Restricted Stock Units (RSUs) (equity compensation awards) to certain 

employees of the Company. These awards are accounted for as equity-settled share-based payment 

transactions because the Company has no obligation to settle the awards. 

The average vesting period of the awards is four years, and vesting conditions are linked to continuity of 

employment. During the vesting period, the Company recognizes fair value of the award as employee 

benefit expense for the services received, with a corresponding increase in equity representing a 

contribution from the parent entity. 
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In thousand drams 
As of 

December 31, 

2025  

As of 

December 31, 

2024 

Balance at the beginning of the year 105,089  65,671 

Increase/(decrease) of current years’ service 59,902  39,418 

Balance at the end of the year 164,991  105,089 

 

11 LEASE LIABILITY 

In thousand drams 

 As of 

December 31, 

2025   

 As of 

December 31, 

2024  

Present value of minimum lease payments, including:    
Less than 1 year 38,532  210,634 

From 1 to 5 years 125,559  58,900 
 164,091  269,534 

The weighted average interest rate of the borrowing used by the Company to discount the lease liabilities 

was 11.2%. 

The interest expense for the year ended 31 December 2025, which was accrued to lease liabilities, 

amounted to drams 24,170 thousand (year ended 31 December 2024: drams 33,129 thousand) and was 

included in finance expenses. 

12 TRADE AND OTHER PAYABLES 

in thousand drams 
As of 31 

December 

2025  

As of 31 

December 

2024 

Liabilities to employees 1,950,268      1,672,337  

Trade payables 25,442         195,960  

Taxes and duties payable 340,299         302,773  

 2,316,009      2,171,070  

The fair value of trade and other payables classified as financial liabilities measured at amortized cost 

approximates their carrying value.  

 

 

 

 

 

 

 

 



                                                                                                                                                                           

 “EPAM Systems” Limited Liability Company  
Financial statements for the year ended 

31 December 2025 22 

 

13 REVENUE 

in thousand drams 
Year ended 31 

December 

2025  

Year ended 31 

December 

2024 

EPAM systems Saudi Arabia 11,959  - 

EPAM Systems Uzbekistan 42,056  - 

EPAM SYSTEMS INC 16,855,951   10,544,316  

EPAM SYSTEMS UK -      1,462,295  

EPAM SYSTEMS Netherlands -         503,702  

EPAM Systems Germany -         605,000  

EPAM SYSTEMS Belgium -         204,380  

EPAM Systems Switzerland -         782,424  

EPAM SYSTEMS Sweden -         257,152  

EPAM Systems France S.A.S -           49,641  

Other -      1,983,335  

       16,909,966    16,392,245  

14 OTHER INCOME 

Based on the RA Government's Decrees "On high-technology industry ecosystem, digitization and 

market development plan", "On providing state support to commercial organizations and individual 

entrepreneurs operating in the field of information technology" and "On the event of attraction of 

highly qualified specialists", the Company signed agreements with the RA Ministry of High-Tech 

Industry and National Centre of Innovation and Entrepreneurship SNCO. The amount of state support 

received within the framework of the above contracts were drams 540,557 thousand (2024: drams 

1,058,276 thousand). 

15 EMPLOYEE BENEFITS 

 

in thousand drams Year ended 31 

December 

2025  

Year ended 31 

December 

2024 

Basic salary       14,904,600    13,285,294  

Non-cash employee benefits expense               59,902            39,418  

Bonuses               74,689       1,793,057  

Insurance costs            396,842          147,770  

       15,436,034    15,265,539  
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16 OTHER EXPENSES 

In thousand drams  

Year ended 

December 31, 

2025 

 
Year ended 

December 31, 

2024 

Entertainment and hospitality               26,860              19,827  

Office supplies and utilities               73,211              73,974  

Accounting and consulting services               12,395              17,927  

Non-refundable taxes               16,603              23,516  

Foreign currency conversion costs               46,545              37,959  

Donations                    766                   777  

Insurance costs                 6,647              15,914  

Other               22,641              45,138  
            205,668           235,032  

 

17 FOREIGN CURRENCY TRANSLATION GAIN(LOSS), NET 

In thousand drams  

Year ended 

December 31, 

2025 

 
Year ended 

December 31, 

2024 

Trade and other receivables             (59,113)         (31,348) 

Bank balances          (129,847)         (31,033) 

Trade and other payables                      78              1,178  
          (188,882)         (61,203) 

18 INCOME TAX EXPENSE 

In thousand drams  

Year ended 

December 31, 

2025 

 
Year ended 

December 31, 

2024 

Current tax 127,881         157,241  

Deferred tax (40,889)         (17,714) 
 86,992         139,527  

 

Reconciliation of effective tax rate is as follows 

 

In thousand drams  

Year ended 

December 

31, 2025 

 
Effective 

tax rate 

(%) 

 
Year ended 

December 

31, 2024 

 
Effective 

tax rate 

(%) 

Profit before taxation (under IFRSs) 1,009,763    1,356,493   
Tax calculated at a tax rate of 18% (2024: 18%) 181,757  18.0%  244,169  18.0% 

(Non-taxable)/non-deductible items, net (94,765)  -9.4%  (104,642)  -7.7% 

Income tax expense/ (recovery) 86,992  8.6%  139,527  10.3% 
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19 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS 

Estimates and judgments are continually evaluated and are based on historical experience and other factors, 

including expectations of future events that are believed to be reasonable under the circumstances. 

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates 

may be different from the related actual results. The estimates and assumptions that have a significant risk 

of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial 

year are discussed below. 

Estimates and assumptions 

Useful lives of property and equipment 

Management has estimated useful lives of the property and equipment. Management believes that 

estimated useful lives of the property and equipment are not materially different from economical lives of 

those assets. If actual useful lives of property and equipment are different from estimations, financial 

statements may be materially different. 

Right-of-use assets and lease liabilities 

The value of right-of-use assets and lease liabilities is based on management estimates of lease terms as well 

as an incremental borrowing rate used to discount lease payments. The lease terms correspond to the non-

cancellable period of a contract except in cases where the Company is reasonably certain of exercising 

renewal options. When assessing the lease term, management considers all facts and circumstances that 

create the economic incentive for the Company to excise the option to extend the lease, such as the costs 

to terminate or enter into lease contracts. 

Changes in these factors could affect the estimated lease term and the reported value of right-of-use assets 

and lease liabilities. 

Recognition of deferred tax assets 

The extent to which deferred tax assets can be recognized is based on an assessment of the probability that 

future taxable income will be available against which the deductible temporary differences and tax loss 

carry-forwards can be utilized. In addition, significant judgement is required in assessing the impact of any 

legal or economic limits or uncertainties in tax environment. 

20 FINANCIAL INSTRUMENTS 

20.1 Categories of financial instruments 

The carrying amounts of financial assets and financial liabilities in each category are as follows: 

Financial assets 

in thousand drams As of 31 

December 

2025  

As of 31 

December 

2024 

Amortized cost    
Trade and other receivables 1,665,368  1,602,169 

Bank balances 4,458,465  4,616,357 

 6,123,833  6,218,526 
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Financial liabilities 

in thousand drams As of 31 

December 

2025  

As of 31 

December 

2024 

Amortized cost    
Lease liability 164,091  269,534 

Trade and other payables 25,442  195,960 

 189,533  465,494 

 

21 FINANCIAL RISK MANAGEMENT 

 

The Company is exposed to various risks in relation to financial instruments. The main types of risks are 

market risk, credit risk and liquidity risk. 

 

Financial risk factors 

Market risk 

The Company is exposed to market risk through its use of financial instruments and specifically to currency 

risk, which results from its operating activities. 

Foreign currency risk 

The Company undertakes certain transactions denominated in foreign currencies. Hence, exposures to 

exchange rate fluctuations arise. 

Most of the Company's transactions are carried out in Armenian drams. Exposures to currency exchange 

rates arise from the Company's sales, which are primarily denominated in US dollars. 

Foreign currency denominated financial assets and liabilities which expose the Company to currency risk 

are disclosed below. The amounts shown are those reported to key management translated into Armenian 

drams at the closing rate: 

thousand drams 

 
As of 31 December 2025  US dollar  Euro 

     
Financial assets     
Trade and other receivables  1,665,368  - 

Bank balances  3,679,165  - 

  5,344,533  - 

Financial liabilities     
Trade and other payables  2,148  735 

  2,148  735 

Net position  5,342,385  (735) 
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As of 31 December 2024  US dollar  Euro 

     
Financial assets     
Trade and other receivables  1,601,809  - 

Bank balances  3,936,318  - 

  5,538,127  - 

Financial liabilities     
Trade and other payables  153  677 

  153  677 

Net position  5,537,974  (677) 

 

 

The following table details the Company's sensitivity to a 10% (2024: 10%) increase and decrease in dram 

against US dollar. 10% represents management's assessment of the possible change in foreign exchange 

rates. The sensitivity analysis includes only outstanding foreign currency denominated monetary items and 

adjusts their translation at the period end for a 10% change in foreign currency rates. 

If Armenian dram had strengthened against US dollar by 10% (2024: 10%) then this would have had the 

following impact: 

 

In thousand drams    US dollar impact   Euro impact 
   2025  2024  2025  2024 

Profit or loss   534,239  553,797  (74)  (68) 

 

 

Exposures to foreign exchange rates vary during the year depending on the volume of overseas transactions. 

Nonetheless, the analysis above is considered to be representative of the Company's exposure to currency 

risk. 

Credit risk 

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in 

financial loss to the Company. The Company is exposed to credit risk from financial assets, including bank 

balances and trade and other receivables. 

The maximum exposure to credit risk is represented by the carrying amounts of the following financial 

instruments: 

in thousand drams 

  

As of 31 

December 

2025  

As of 31 

December 

2024 

Trade and other receivables  1,665,368  1,602,169 

Bank balances  4,458,465  4,616,357 
  6,123,833  6,218,526 

Liquidity risk 

Liquidity risk is the risk that the Company will be unable to meet its obligations. 

The Company's policy is to run a prudent liquidity management policy by means of holding sufficient cash 

and bank balances for making all operational and debt service related payments when those become due. 

The following table details the Company's remaining contractual maturity for its non-derivative financial 

liabilities with agreed repayment periods. The table has been drawn up based on the undiscounted cash 
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flows of financial liabilities based on the earliest date on which the Company can be required to pay. The 

table includes both interest and principal cash flows. 

 

2025 

Trade and 

other payables  

Finance lease 

liability  Total 

Weighted average effective interest rate (%) Interest free  11.22%   
Less than 6 months   19,266  19,266 

6 months to 1 year 25,442  19,266  44,708 

1-5 years   125,559  125,559 

 25,442  164,091  189,533 

      

      

2024 

Trade and 

other payables  

Finance lease 

liability  Total 

Weighted average effective interest rate (%) Interest free  11.22%   
Less than 6 months   105,317  105,317 

6 months to 1 year 195,960  105,317  301,277 

1-5 years   58,900  58,900 

 195,960  269,534  465,494 

 
 

The Company considers expected cash flows from financial assets in assessing and managing liquidity risk, 

particularly its cash resources and trade receivables. The Company's cash resources and trade receivables 

significantly exceed the current cash outflow requirements. Cash flows from trade and other receivables 

are all contractually due within 1-2 months. 

22 CAPITAL RISK MANAGEMENT 

The Company manages its capital to ensure that it will be able to continue as a going concern and provide 

adequate return to stakeholders. 

The capital structure of the Company consists of equity comprising issued capital and accumulated profits. 

Management assesses the Company's capital requirements in order to maintain an efficient overall 

financing structure while avoiding excessive leverage. The Company manages the capital structure and 

makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the 

underlying assets. In order to maintain or adjust the capital structure, the Company may adjust the amount 

of dividends paid to participants, return capital to participants, issue new shares, or sell assets to reduce 

debt. 

23 CONTINGENT LIABILITIES 

Insurance 

The Armenian insurance industry is in its development stage and many forms of insurance protection 

common in other parts of the world are not yet generally available in Armenia. The Company does not 

have full coverage for its plant facilities, business interruption, or third-party liability in respect of property 

or environmental damage arising from accidents on the Company property or relating to the Company 

operations. Until the Company obtains adequate insurance coverage, there is a risk that the loss or 

destruction of certain assets or environmental damage could have a materially adverse effect on the 

Company's operations and financial position. 
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Taxation 
The taxation system in Armenia is characterized by frequently changing legislation, which sometimes 

needs interpretations. Often differing interpretations exist among various taxation authorities and 

jurisdictions. Taxes are subject to review and investigations by tax authorities, which are enabled by law to 

impose fines and penalties. 

These facts may create tax risks in Armenia substantially more than in other developed countries. 

Management believes that it has adequately provided for tax liabilities based on its interpretation of tax 

legislation. However, the relevant authorities may have differing interpretations and the effects could be 

significant. 

24 RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES 

The changes in the Company's liabilities arising from financing activities can be classified as follows: 

In thousand drams 
Lease liabilities  

As of 1 January 2025            269,534   
Cash-flows  

 
Received                       -     
Repayments          (273,276)  
Interest paid                         -   
Non-cash  

 
Addition            145,663   
Interest accrual               24,170   
Disposal  

 
Other               (2,000)  

As of 31 December 2025            164,091   
 

In thousand drams 
Lease liabilities  

As of 1 January 2024 315,055  
Cash-flows -  
Received -  
Repayments (305,125)  
Interest paid -  
Non-cash -  
Addition 230,464  
Interest accrual 33,129  
Forex differences (3,989)  
As of 31 December 2024 269,534  
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25 RELATED PARTIES 

The Company's related parties include its participants, entities under common control and key 

management as described below. 

 

Control relationships 
The Company is controlled by EPAM Systems (Cyprus) Limited, which owns 99.9% of the 

Company's shares. The ultimate parent of the Company is EPAM Systems, Inc, which is 

incorporated in United States of America and listed on the New York Stock Exchange under the 

ticker symbol "EPAM". 
Transactions with related parties 

During the reporting year the Company had the following transactions with the related parties and as of 

the reporting date had the following outstanding balances. 

 
In thousand drams    

Transactions 

Year ended 31 

December 

2025  

Year ended 31 

December 

2024 

Parent    

Provision of services       16,855,951    10,608,276  

    
Entities under common control    

Provision of services               54,015       5,677,579  

    
Key management    

Salaries and bonuses               17,805            25,875  

 

In thousand drams    

 

As of 31 

December 

2025  

As of 31 

December 

2024 

    
Outstanding balances    
Parent    
Trade and other receivables -          882,045  

    
Entities under common control    
Trade and other receivables         1,665,340          719,754  

Trade and other payables                 2,883                  677  

    

26 SUBSEQUENT EVENTS 

After the reporting date, but before the validation of the statements, on 28 February 2026, the US and 

Israeli military forces launched an attack on Iran which was followed by counterattacks against various 

regional states. This military escalation could have significant consequences for the entire economy of the 
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Republic of Armenia, as Armenia’s trade and economic ties with both Iran and other countries involved in 

the military operations are very significant. 

The Foundation does not have direct trading partners in regional countries involved in military operations, 

but the broader impact of this conflict will also have some consequences on the Foundation's operations. 

Management is continuously analyzing the impact of the escalation on the Foundation's operations results, 

but as of the date of validation of the financial statements it is not possible to make reliable quantitative 

assessments. 

 


	231e3b7940a4fdb15c967b94e99433b940e791af2e38a98793f4e32bb3b60476.pdf
	231e3b7940a4fdb15c967b94e99433b940e791af2e38a98793f4e32bb3b60476.pdf
	231e3b7940a4fdb15c967b94e99433b940e791af2e38a98793f4e32bb3b60476.pdf

