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INDEPENDENT AUDITOR'S REPORT

To the Monagement of the Armenian Territorial Development Fund

Opinion

We have audited the accompanying financial statements of "Armenian Territorial Devetopment- Fund"

('ATDF" or ,,Fund,,) which comprise the statement of financiat position as at 31 December 2024' the

statement of comprehensive income, statement of changes in equity and statement of cash ftows for

the year ended, and notes to the financial statements, inctuding a summary of significant accounting

poticies.

ln our opinion, the accompanying financiaL statements present fairty, in att materiat respects, the

financial position of the ATDF as-at 31 December 2024, and its financiat performance and its cash

ftows for the year ended in accordance with IFRS Accounting Standards as issued by the lnternational

Accounting Standards Board (IFRS Accounting Standards).

Basis for OPinion

We conducted our audit in accordance with lnternationat Standards on Auditing (lSAs) as issued by

lnternationat Auditing and Assurance standards Board (lMsB). our responsibitities under those

standards are further described in the Auditor's Responsfbitities for the Audit of the Financial

Statements section of our rePort.

we are independent of the ATDF in accordance with the Infernational Ethics standards Board for

Accountants, code of Ethics for professional Accountants (tEsBA code), and we have fulfitted our

other ethicat requirements in accordance with IESBA Code'

we bel,ieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.

Respons ibilities of the filanagement and rhose charged with Governance for the Financial

Statements

Management of the ATDF is responsibr,e for- the preparation and fair presentation of the financial

statements in accordance with lFRSs, and for such internal, controt as management determines is

necessary to enabte the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

ln preparing the financiat statements, management is responsibte for assessing the Fund's abitity to

continue as going concern, disltosrng, "t 
upplicabte, matters retated to going concern and using the

going concern balis of accounting unless management either intends to tiquidate the Fund or to cease

6p"iution, or has no realistic atternative but to do so.

Those charged with governance are responsibte for overseeing the Fund's financial reporting process'

Auditor,s Responsibility for the Audit of the Financial statements

our objectives are to obtain reasonabte assurance about whether the financial statements as a whote

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report

that inctudes our opinion. Reasonabte assuran.. ir a high tevet of assurance but is not a guaranty that

an audit conducted in accordance with lsAs witt atways-detect a material misstatement when it exists'

Misstatements arise from fraud and error and are considered material if, individuatty or in the

aggregate, they coutd reasonabty be expected to inftuence the economic decisions of users taken on

the basis of these financial statements'

As part of an audit in accordance with tsAs, we exercise professional judgement and maintain

proiessionat skepticism throughout the audit. We atso:
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ldentify and assess the risks of material misstatement of the financial statements, whether

due to fraud or error, design .no p"riorm audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and approprialg to provide a basis for our opinion'

The risk of not detecting a material misstatement resutting from fraud is higher than for one

resutting from error, as fraud ,.nuy invotve cottusion, rorgery, intentional omissions,

,l*"pr6sentations, or the override of internat controt.

obtain an understanding of internal control retevant to the audit in order to design audit

procedures that 
"re 

appiopriate in the circumstances, but not for the purpose of expressing

In-opinion on the effectiveness of the Fund's internal controt'

Evatuate the appropriateness of accounting policies used and the reasonabteness of

accounting estimates and retated disctosures made by management'

conctude on the appropriateness of management's use of going concern basis of accounting

and, based on the'"lait evidenie obtainei, whether a material uncertainty exists retated to

events or conditions that may cast significant doubt on the Fund's abitity to continue as a

going concern. lf we conctude that ahaterial uncertainty exists, we are required to draw

attention in our auditor,s ,"pori to the retated disctosurei in the financiat statements or, if

such disclosures are inadequate, to modify our opinion. our conctusions are based on the

audit evidence obtained up to tire date of our auditor's report. However, future events or

conditions may cause the Fund to cease to continue as a going concern'

Evatuate the overatl presentation, structure and content of the financial statements,

incLuding the disctosures, ana wneiher the financiat statements represent the undertying

transactions and events in a manner that achieves fair presentation'

We communicate with management regarding, among other matters, the pLanned scope and timing

of the audit and significant audit fi lny significant deficiencies in internal control

that we identifY during our audit.

"BDO Armenia" CJSC

30 June 2025

Tet: "374 60 528899
E-mait: bdo@bdoarmenia.am
www.bdoarmenia.am

Managing Partner

2316, Davit Anhaght Str.,
5th Ftoor, office 7
Yerevan, Armenia
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