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INDEPENDENT AUDIT OPINION

The Мапаgеmепt of "GENCON GROUP" Closed Joint-Stock Соmрапуо

Opinion
-W'e 

hаче audited the financial statemertý of <GENCON GROUPD Closed JoinbStock Соmрапу, which
сошрrisе the statement of financial position as of Decernber 3|,2а25, and the statements of comprehensive
income, changes in equiф and cash flows for the year then ended, and the notes to the financial sиtements,
including а ýшшпаry of significant accounting policies.

In оrг opinion, the accompanying financial ýИtements present fairly, in all material respects, the financial
position of <GENCON GROUb Closed Joint-ýtock Соmрапу as of DесешЬеr 3|,2а25, and its financial
performarrce, changes in equity and cash flows fоr the уеаr then ended in ассоrdапсе with Intemational
Financial Reporting Sиndards (IFRS).

Basis for орiпiоп
We conducted оur audit in ассоrdапсе with International Standards оп Auditing. Our responsibilities under
those standards аrе described in the "Auditor's Responsibilities fоr the Audit of the Financial Statements"
section of оur report. We аrе independent of other entities in ассоrdапсе with the Code of Ethics fоr
Professional Accountants issued Ьу the International Ethics Standards Board fоr Accountants and the
requirements of ethics applicable to our audit of the financial statements in the Republic of Аrmепiа, and we
have complied with other ethical requirements in accordance with the SNC, IFRS, US GAAP and HKSAS
rules, We believe that we have obtained sufficient аррrорriаtе audit evidence to provide а basis for our
opinion.

UHY International
Апdrё, Graga & Associados, SROC, Lda.
Enderego: Av, Columbano Bordalo Pinheiro, l070-067 Lisboa
NIF: 509 224 54'|

Registo na OROC (235)

Registo СМVМ (20l61 528)
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Responsibiliф of those charged with governance for the financial statements

The Management of the Organization is responsible fог the рrераrаfiоп and fair presentation of these
financial sИtemonts in ассоrdапсе with International Financial Reporting Standards (Ш'RS) and for such
iпtеrпаl control as Management dеtеrmiпеs is necessary to enable the рrераrаtiоп of financial statements
that аrе free frоm material misstatemento whether dче to еrrоr оr fraud.

In рrераriпg the financial statements, Management is responsible for assessing the Organization's ability to
continue as а going сопсещ disclosing, as applicable, matters related to goiTlg сопсеm, and using the going
сопсеrп basis of accounting unless Management either intends to liquidate the Organization or to cease
operations, оr has no realbtic alternative but to do so.

Those in charge of governance are rеsропsiЫе foT overseeing the Orgarrization's financial reporting process.

The auditor's responsibilities for the audit of financial statements

Оur objecfiveý аrе to obBin reasonable asflгance about wheфer the fi*ancial ýиtements are free frоm
material misstatement, in al1 material respectý, and to issue an audit rероrt that includes our opinion.
Reasonable аssurапсе is the hiфеst level of аssчrапсе, but it is not а guаrапtее that arr audit conducted in
ассоrdапсе йth ISAs will always detect а material misstatement when it exists. Misstatements can arise frоm
fraud оr еrrоr and аrе considered material whец indiйdually or in the aggregate, they could reasonably Ье
expected to influence the economic decisions of users taken on the basis of these financial statements.

In ассоrdапсе with ISAs (International Standards оп Auditing), we ехеrсisе professional judgment and
maintain professional skepticism throughout the audit.
Furthеrmоrе:

Identify and assess the risks of materia] misstatement оf the financial statements, whether duе to fraud
оr еrrоr, design and реrfогm audit рrосеdurеs rеsропsiче to those risks, and obtain audit evidence that is
sufficient and аррrорriаtе to provide а basis for оur opinion. The risk of not detecting а material
misstatement resulting frоm frаud is higher than the risk of not detecting а material misstatement
resulting frоm еrrоr, as fraud mау involve collusion, forgery, intentional omissions, misrepresentations,
or the override ofinternal control.
Obtain an understanding of intemal сопtrоl rеlечапt to the audit in оrdеr to design audit procedures that
аrе аррrорriаtе in the circumstances! but not fоr the purpose оf expressing an oprnion on the

effectiveness of the Organization's iпtегпаl сопtrоl,
Evaluate the appropriateness of accounting policies, as well as the rеаsопаЬlепеss of accounting
estimates and related disclosures made Ьу Management,
Conclude on the appropriateness of Management's use of the going сопсеrп basis of accounting and,
based on the audit evidence obtained, evaluate whether а mаtеriаl uncertainty exists rеlаtеd to events
оr conditions that mау cast significant doubt on the Organization's ability to continue as а going
сOпсеrп. If we conclude that а mаtеriаl uncertainty exists, we аrе required to drаw attention in оur
auditor's rероrt to the related disclosures in the financial statements оr, if such disclosures are not
appropriate, to modify очr aшditor's report. Оur conclusions аrе based on the audit evidence obtained
up to the date оfочr auditor's rероrt.
However, future events оr conditions mау cause the Organization to cease using the going сопсеrп
basis ofaccounting,
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Evaluate the overall presentation, struсtчrе and content of the financial statements, including the
disclosures, and the йir presentafion of the ffansactions and events underlying the financial sиtements.
We communicate цrith those charged Йth gочеrпапсе, аmопg оthеr matters, about the planned scope
and timing of the audit, as well as significant mafieTs identified during the audit, including significant
deficiencies in inteTnal сопtrоl.

We also provide those charged йth gочеmапсе йth а statement that rve have complied with the ethical
requirements regarding independence, and we iпfоrш them of а11 relationships оr other matters that mау
reasonably Ье thочфt to Ьаr on оlг independence, апd whеrе applicable, of safeguards.

Frоm the matterý communicated with t}ose charged тdй gочеfпапсе, rve determine those matters that wеrе
of most significance in the audit of the financial statements of the current period and аrе therefote the key
audit mаttеrs. We dеsсriЬе these matters in the auditor's report unless public disclosure of the matter is
prohibited Ьу 1aw оr regulation, оr, when, in very exceptional circumstances, we determine that the matter
should not Ье reported in the auditor's rероrt because the аdчеrsе colБequences of reporting it would
reasonably Ье expected to outweigh the public benefit of repocing it.
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The lead auditor for this audit engagement, which resulted in this audit rероrt, is CataTina
Nascimento.

FеЬruаry 28,2026

Antonio Pedra Mata
Director of Audit

саtаriпа Nascimento
Audit Partner,
Engagement Leader

UHY International
Апdrё, Grаgа & Associados, SROC, Lda.
Enderego: Av. СоlumЬапо Воrdаlо Pinheiro, 1070-067 Lisboa
NIF: 509 224 54'|
Registo па OROC (235)

Registo СМVМ (20161 528)
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(Gencon Group> CJSC
financial statements
as of Decemb er Зl , 2025

STATEMENT ОF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

Thousand AMD
Acq

year ended
I)есеmЬеr

3|,2025

yеаr епdеd
DесеmЬеr

зt,2а24
Revenue
cost of sales

4,54l',785
(3,874,845)

926,з6,7
(6l7,843)

Gross profit 4 666,940 з08,524
Income in the fоrm of оthеr payments
Оthеr sales expenses

Оthеr gепеrаl administrative expenses
Оthеr expenses

(_)
{54,242)
(45,093)

30,819

(_)

( 15,475)

з0,700
Operating profit 598,424 32з,749
Net fi nancial income/(expenses)
profit before taxes

8

9

(12)
536"71,з

(2,71l)
290,336

Рrоfit tax expenses 96,608 52,260
Profit/(loss) for the уеаr 440,105 238,076
Other соmрrеhепs i ve fiпatlcial result
With the help of оthеr comprehensive financial result,
investments measured at fair value, loss from change in
гаir value
Decrease iп comprehensive Profit/(loss) on disposal of
inveslments гeclassified to рrоfit ог loss
The impact of РrоГrt tax оп the movement of other
comprehensive losses
Оthеr соmрrеhепsiче results fоr the year after
tax
Comprehensive financial resu]ts fоr the уеаr as а whole 433.288 2з8,076

The financial statements were prepared Ьу the Company's management оп FеЬruаrу 28,2026.

Anushavan Mirzoyan
Director

Laura Boyakhchyan
.РЁ
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(Gencon Grоuр> CJSC
financial statements
as of Decembet 31,2025

STATEMENT ОF FINANCIAL POSITION ОF ТНЕ СОМРАNY

Thousand AMD year ended
DесеmЬеr

31,2025

yеаr ended
December

з1,2025
Aeq

Assets
Cash and cash equivalents
Requirements fоr Customers
At fair value, оthсr соmргеhепsiче
Financial assets measured thTough
financial реrfоrrпапсе
Financial assets measured at

amorlized cost
Fixed assets and intangible assets
Assets with the right to use
Deferred tax asset
сurrепt profit tax assets

оthег assets

11

Il
1,748,598

1,395

|7 

"720,9зб
43з,841
l73,485

1,895

5з6,7|з
96,608
697,5

з,з99,029
29,000

1 5,633,8 16

4зз,84l
173,485
ý] q10

290,3зб
52,260
?1? ý

13

14

15

16

17

Total assets 20,714,|69 20,065,929
Obligatioпs
Repurchase agreernents
Rent аrrеаrs
оthеr liabilities and rеsеrчеs

18

l9
20

з,000
|7,82з

0,0
\7 5,56\

Total liabilities 175,561 20,82з
Оwп Capital
Stock capital
Main reserve
Revaluation reserves
Accumulated рrоfit

2l 20,000,000
1,895

536,11з

20,000,000
8,152

з6,954
Total equity capital 20,538,608 20,045,106
Total liabilities and equiф 20,714,169 20,065,929
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(Gепсоп Grоuр> CJSC
financial ýtatements
as ofDecember 31,2025

CASH FLOW STATEMENT
Thousand AMD еаr ended

December
з1,2025

еаr ended
DесешЬеr

з1,2024

Cash Пows Гrоm орегаtiпg activities
Profit/(loss) fоr the year
Аdiustпtепts:

Depreciation and amoгtization
Accounts receivable rеsегче

Fiпапсiаl expenýes

Exchange rаtе diffеrепсе (gain)iloss

4зз,288 2з1,249

(2,,I |1)(72)

Net cash flows from ореrаtiпg activities less
changes in operating assets 43з,360 23э,960

Сhапgе in financial aýsets measured at fair value through
other comprehensive income

Change in financial assets mеаsuгеd at

amortized cost

Change in оthеr assets
Change in оthеr liabilities

4 )),7 )7,7 656,268

6,827

(_)
6,827

Cash received(uscd fоr} operating activities 4,2з4,064 663,095

Paid profit
рrоfit tax refund
Interest received
Interest paid

52,26а)(9б,б08)

Net cash provided/(used iп) Ьу
ореrаtiпg activities 4,зз0,672 715,з55

Cash flows frоm investing activities Acquisition of fixed assets
and intangible assets 1]3,485 |1з,485

Net cash provided/(used iп) iпvеstiпg activities

Cash flows frош financing activities

Authorized capital adjustment
Dividends paid
Loans оr Ьогrоwiпgs rесеiчеd

30,800
6,82,7

з0,700
6,827

Net cash provided fiпапсiпg activities 4,541,784 926,з6,7

Net increase/(decrease) in cash and cash equivalents
The impact ofexchange rates оп cash
Cash and cash equivalents at the beginning ofthe уеаr
Cash and cash equivalents at уеаr-епd

(1,650,431) 2,8,19,,719

з,з99,029
1,748,598

5l9,310
з.з99,029
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