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lBpo

To the 
^{anagement 

ol rhe Armenian Tetrito.iat oeveLopment Fund

we have audrted the spe.ral purpose frnanciat natemenB of "additionaL Finan.lig for sd.iat
lnve*ment and Localoevelopment Project" ("Proje.f) financed by Loan Aqreement lBRo Loan
Number 9060M dated 21 AD.iL 2020 ("Loan Aqreemenf',), and imDlemented by armenjan
Teritdaal Dderopmem Fund (aToF ), which compnse of the statement of ca$ re.eipts and

pendltures per componena for theyear ended 3i December 2024,
and notes to the 5peciaL purpose rinan.ial sbtemeits, in.Ludrry a summary ol sjqniricant ac.ountinq

i our opinron, rhe accompanyrng finan.ral statemenB for the ye
respec*, ri accordan.e wiih lnternationat

\randa.ds: Findh.ioL Reptting undt the cosh Bosis ol A<tuntine, 1,P5,{5..osh sasis/ ond the
Finan.lal Alanasement ilaouaLfor worLd saok Flnan.ed lnv6tment operauons lwB GujdeLi.er.

we.onducted our aud[ ]n a.cordance with nternationat 9tandardr on Auditrng (lsiri) as is ed by
nternational Audriing and a*uran.e standards Board llaAsB). our rsponslbiLius under thos

standards are furrher dEcribed rn the atditat . Respa6ibiliries lot the Audx ol the Fi@n.iol
Stolemerlr se.tion ofour report.
we are rndependent of the Project and of the aTDF ln a..drda^ce wnh the ,nt.rndt,oml E.h,cr
stdndotus Badtd lot Accentont5 code ol Ethi.s lot Pralessionot adNnt,nrs IE BA cade) , dnd we
have fulfrlled our other ethrcal requiremens rn accordance wlth E5BA code.
we be Lieve th ar the au dn didence we h ave o btar ned u sufficient an d approp aate ro provlde a basi5

Enphosis .l 
^ldttd- 

cosh Bosis of a..ontins
wnhout modrying our opinjon, we draw your attenuon to Nore 2 to the fjnancia t statemen$, whjch
de(rrb€s thar finan.ial narements are prepared jn accordan.e *th cash basis fiamework, as a

r another purposs.

Resp sibitities .l rhe Alonognat fot the Finonciol Stotendb
Management of the 1TDF is re5ponsible for the preparafon of the spe.jal purpose flnanciaL

atemenc rn accordancewjth PSAS Cash Basis issued byrhe nterna.onal Pubtjc Secror Accounting
standards Board I PsAsB) and wB Guidetrnes, and for such lntehal .oihol as hanagement
der€rminE n ie.esary to enabLe the preparation of spe.ja( purpor

hether due to fraud or eror,

Auditor'3 RespoBibility for the Audit ot the Spe.i.lPurpose Flnancial St.tements

our obj{trv€s are to obtaii reasonabLe a*uratrce aboui wlrethe
*atementsas a whoLe a.e tree from materiaLmlsiaiement, wherher due to fraud or ercr, and ro
usue an aoditor's report rhat inctudes our opinion. Reaeiable a$urance B a hish leve(ofasurance
but E noraquaranty tharan audlt conducted ln a..ordan.e with sas wiLt always detect a mate.aL

fiom fiaud and error and are .onsidered matenaL ]f, indrvidually or rn

the basis or the5e special purpose f



lBpo
As pa of an audit jn a..odance with l5As, we €xercis profesionaL judgement and matntarn

o rofesionat r keDticism th rouqhout the a ud it. we atso:

' rdenufy and a$e$ the risks of naie al misstatement of the spe.iaL purpoF iinancial
arements, whetherdue to fraud oreiror, desiln and perform audlt pr(edurcs responsve

b rhce rhks, and obtain audit evidenc," that ls sufticient and appropriatelo p'ovld€ a basir
ror our ooinron. The sk of not d .esuLtjns from lraud js

hisherthan ror one rsulrins riofr eiidr, as fraud may invoLve .ottusion, forgery, intennonaL
omissjons, njsrepreentation5, or rhe ovefirde of rnternal contoL.

. obrarn an ondeutandrns ol jnternal control relevant to the audlt in order io deslsn audii
pro.edurs thar are approp.ate rn the cncumstan.es, but not lor the purpge of expre$lns
a n ooi nlon on the erre.tiven6r of the r mernal contro L.

. Evaluate the a..ounting pollcies urd and ihe reasonablene$ ot
ls.Losures made bY manasemem.

t Evaluate the overaLL prsentation, *ru.ture, and coitent or the $.ciat purpose financial
narements, indudinq the disclGures.

we communi.ate wfth maiagement regarding, amoru other natrers, the plained scope and umins
of the audn and sjgnificanl audlt findiigr, l^cludrng any sisnlJlcant defr.ren.res in intemaLcont.ol
thai*e rdentify donng our audit,

Repoi e Othet L4al RequnMts
To comoLv with the termsof the Loan Asreemem, the ATDF management shatt jnsure that:

1. fun& have been used in a..ordance wnh the .ondiuons or the Loan 4reemeni concluded
between the nternarional and oevelopment iBRD) and the
Republr c ol Armenia, and wBcuideunes, withdue attenuon roe.onomyand efficren.y, and
onLv tor the DuDoss ror whi.h rhe tinai.ins was provided;

2. suppofting d€uments, records and a..ouna have bei malnta
rcinbuijement ot expendjtures incutred. Reimbuised expendltures in.luded in the
withdrawal appu.arions are eligible for financlng under the Loan Asreement: nbrim
Unaudited Finan.ial R€ports (lFR, Esued by ATDF during rhe Reponjne vear are in
asr4mem w[h the undeny]n g b.oks of accou na i

3. the Desiqnated account5 have been maintajned in a..ordan.e wjth the provnjom of the
Loan Agreement, andWo d Sank related suideLin*i

4. Flnanced wo*s, Goods and Seryrces have been pro.ured in a..ordance with lhe Loan

agreement and wond sank r€Labd guidetrnes

as .omoLied with th. above requ
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&dtioial Frnan.ins ror so.idr h€5tnent and Lo.ot D?vetapn.rt Prc)ed

Ft the year ended ti Det.nbq 2421

1.1. rh. Prcjqt tnokihe

R".-i ".*" *" D*n@.-

ri. r"- "* rcm"a t , pt"."niaiion;r 'Addftron rhan.inq ror sdraL nv.tnent aid Lo'al

o.€Lo Dment P 6lecf rhereiiairer Proi{t)
rhe Lom 

^qrem; 
be@me erd,

202s (as extended).

rii" ci*d *r"a t", -u.itt e the expendiimes rn.urcd betore th

t.2. fhe *ojecr\ obizdift

rhe oblective or the Prcj{i tr to impove quatiiv and

-i,o.p'oj4u rstr'oP oled"
,..;.; bn.ommii@s ' 

qc
*n,r,, "it" --. --ms or';v,o('ar'ir6 'L(tu,e,ofi1eo.
i,ir ",*u.";i;t". 

t,,'ga." *d rurar er*tdrl.arion Mtrs a"a rw) the lnnaLlahoi or

: r-.;.',,rci-""t-"*an dno .Lpel aon or el'oo'ol(s
-dr,,;, ,,L.na a-dr,-" iar.aod' vbLrd"q,r,om-rl'rv 'Fr, i,*ioin" r,',,. a'd "qup.;'r ro'

;, i;, "; *.:; n,,',.1 tr,e r. oo;e "i'

, p-d." ., r;o;ar ^, o"(;a4u"pop" e(r d1o\F
-. -,i*.ru*. a"o'-" 

"r 
..

'.-io.q,-,"-..<,p." / "db\ s.boroF tr



r covehment of the ReDoblic of amenla (co€rnment or Rn) .oriianchsi
. Communltycontabuuonrlcc)

t .1. Prclecr tzotmtdtion

rhe Pmjd n rmpEm€ni€d bv the 
^menian 

Ierrtonat Developmeit Fund l^rDi - fomenv:
Armenian so.iaL nv6tme Fuid (the ,srF)

the asF has beei 6tabll6ed by a De.ree N 16l dated 11.04.2000 or

,";hrd." "r ..a,, ,d.
rhe ATDF hpLements prcleds than.ed by the ws and other donorc lncludhg.o nbution to:

. ""r,"" **r",i," u rco .,,on ,aous1 ,mprv .. oLai ,y dnd a

Ihe ArDF reg*rered addres isr 31k. ulnetlst@t, Yer4an,0037 Republlcofarmeiia'

lrrcrdtsrdPror<r &d r:id



z. summa.y or sitnlfiant &countl4 poll.l6

2.1 Pt.edturi@ ond prcsatotin ol linon iot tbt n nE

.*,;i;;.;*" -*'d,.,,tuftnt Rqa4 ni u'd?'i thd Lar 84 
^ 

a, l(.oun jis tro$ (d:r
i"i", ".- - m" ru muca , 

".i. 
$.b a.* r s 5c-d"ds Bodo 

' 
P!A5B' and o eFmed

m a(io,d*," " rF r, . 
"r 

M" .s
(March2OrO): tul Flnandal Rep.frin g aid Audftlns.

r,i.'.-r, ." *t u i,ao- h; oo.te, h"- b€ .o^"8.

1.2 coth bask ol a<Mring

The soe.ra( purPose flnan.id fttements arc preprEd aid prce ed usinS th' cash basis or

iiiiG'ii .-* 
" 

u",i .t *--tinq under whr.h tranecnons and o

on ! 6ei.rq or 6eourvaLeit 6 derFd or paid.

;,;; ,"1,i;8.*. '"dreo .,d"
,i,J "i.i i mi *-o

The Prcred rinancrat *atem.nts are prce ed li European monebrv unit (EUR)

2./t Fot isn ascytaNktiw

adea&omts e m' a. ro'1t
i'.ii,'.ll ,ii. ,.4..t" -"*a* " 

.v at erchange rar6 at the
d*^drh6er sJdions.rhe*.h ceruF
i"i i* ,"ri""i * 

"*a 'r -.r" ""t-ge 
pr.t.*,ate as o tt u.

iiiiJirii,i * ,j,"a tr." ru.,g" *.hanse eL(ins rate ai or rhe knsadion date set bv ihe c'ntra(

AinuaL budges ror ruidi€ and erpendlt(es arc based on aPpoved budsd or the projftr

ii.'"^i"".",ii ui"*, ",'-"" r
orus rhe uodated prc(uroat pkB ror the penod.

All appllcable bxes are paid h a.cordance frih rax rcsuLariom of the RepubLi' of emenla'



3. Summ.ry R.poteand soEs

Fat the ydt end1l , D{nbet 2021

r\ eliq kamyan stret 1, Yercvai,

., STATEIiENT OF OESIGNATED ACCOUNT

r. wB advan.e/reDLenthmeni
4. Les: Relund to wB ftom DA

5. P.esent outscidhg amount advan.ed to DA

3. br: lntereae ned (if.€dlted to DA)

10. cl6rn{dhrcoaicy (s) (e)



', 
STATE'I{'NT OF FINANCIAL POSITIOII

The siateme of Fhan.lal Po$non dtrdo* asrcts, Liablfties, aid net assts of the Prcject r at

.i,iu"e a"d rt i, p'+-* * " 
a,e re.ostrEd when thev

oc.ur iand not only whei .ash B delved or pald)

Forclsi .urmcy qah/ I tos)

' Ew 51,41 ol amnitio

----t!lt!]32L

-o.Le- ..e araud 4as tar.)..tPd

7. Pr.payment.nd re.clvtblE

c) Prepayments a.e pa'd to .ontactou up





Prcject exp.nd r* ti^oncins p.t ltr1d!

ior Prerd artn, md rErig!nd.rtun

tu tuojed aud,B) aid rnmq sdd Pa^

3 cddr,.oNurb f efrtr5(rrLdhq



AIINEX 1, RECONC]LIATION BETWEEN THE A1AOUNTS SUSA4IITED BY THE ATDF AND DISBURSED

Mdltional Financrns for to.i,r Inve5rnent ond La.ot Devetopm.nt project

Fat th. ydt ad.d 31 De.enbet 2024

con5ultant5' leRice5 under

1l) coods,.onsukants' 3ervnes
(in.Luding ror Proje.i.udrts)

(4) operatinq.ons under Part




