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WILCO LLC
Statement of profit or loss and other comprehensive income as of 31 March 2026

Thousand AMD

NAME 01.01.26- 01.01.26- 01.01.25- 01.01.25-
31.03.26 31.03.26 31.03.25 31.03.25

Interest and similar income 3 92,707 92,707 7,890 7,890
Interest and similar expenses 3 (46,656) (46,656) (3,616) (3,616)
Net interest and similar income 46,051 46,051 4,274 4,274
Fee and commission income 4 30,671 30,671 7,845 7,845
Fee and commission expense 4 (72,102) (72,102) (203) (203)
Net fee and commissions received (41,431) (41,431) 7,642 7,642
Net income from trading activities 6 103,578 103,578 (113) (113)
Other operating income 7 20,341 20,341 - -
Operating income 128,539 128,539 11,803 11,803
Net charge to allowance for possible asset
losses 8 (884) (884) - -
General administrative expenses 9 (464,925) (464,925) (105,455) (105,455)
Other operating expense 10 (196,942) (196,942) (12,609) (12,609)
Loss before taxation (534,242) (534,242) (106,261) (106,261)
Income tax expense (recovery) 12 (2,622) (2,622) - -
Loss for the period (536,834) (536,834) (106,261) (106,261)
Including:
Share of the parent company - - - -
Non-controlling interests - - - -
Other comprehensive income
Revaluations of available-for-sale financial
assets 4,492 4,492 - -
Other comprehensive income, net of
tax 4,492 4,492 - -
Total comprehensive income (532,342) (532,342) (106,261) (106,261)

Chief Executive Officer

15 April 2026

Irina Belysheva - . v

Chief Financial Officer

Kristina Karamyan

Hee




WILCOLLC

Statement of Financial Position as of 31 March 2026

Thousand AMD
NAME as of 31.03.2026 as of 31.12.2025

Assets
Amounts due from banks and other financial institutions 15 3,617,833 201,872
Amounts due from customers 16 161,800 163,800
Available-for-sale financial assets 18 737,467 717,929
Held-to-maturity financial assets 19 2,767,938 2,711,532
Investments in charter capital of other entities - -
Property, equipment and intangible assets 20 1,085,373 1,057,238
Deferred tax assets 12 6,618 9,240
Other assets 18 205,968 181,035
Total assets 8,582,997 5,042,646
Liabilities
Amount due to banks and other financial institutions 23 2,623,640 1,968,679
Other liabilities 28 458,715 374,733
Total liabilities 3,082,355 2,343,412
Equity 29
Charter capital 6,999,554 3,665,804
Share premium - -
Reserves:

General reserve 37,500 37,500

Revaluation reserve 33,236 28,744
Retained earnings (accumulated loss) (2,498,492) (1,961,658)
Other components of equity 928,844 928,844
Total equity 5,500,642 2,699,234
Total liabilities and equity 8,582,997 5,042,646

Chief Executive Officer
Irina Belysheva L

15 April 2026

Chief Financial Officer

Kristina Karamyan

v

At
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Statement of cash flows as of

WILCO LLC

14 Mearnih D10F
31 March 2026

Thousand AMD

NAME

01.01.26- 31.03.26

01.01.25- 31.03.25

Cash flows from operating activities

Net cash flows before changes in operating assets and liabilities (491,419) (173,095)
Interest received 20,369 8,715
Interest paid (38,558) -
Commissions received 2,183 6,542
Commissions paid - (195)
Loss on financial assets at fair value through profit or loss = -
Gain from trading in foreign currency 100,554 -
Recoveries of assets previously written off - -
Paid salaries and other equivalent payments (223,734) (59,084)
Other income and other expenses paid from operating activities (352,233) (129,073)
Cash flows from changes in operating assets and liabilities - -
Decrease (increase) in advances - -
Net cash flow from operating activities before income tax (491,419) (173,095)
Income tax paid - -
Net cash flow from operating activities (491,419) (173,095)
Cash flows from investing activities

Decrease (increase) in investments held-to-maturity s -
Acquisition/capitalization of property, equipment and intangible assets (30,010) (6,295)
Acquisition of property, equipment and intangible assets - -
Net cash flow from investing activity (30,010) (6,295)
Cash flows from financing activities

Dividends paid - -
Increase (decrease) in loans and borrowings received 654,113 190,000
Participants' investments in the charter capital 3,333,750 -
Payment of the principal amount of lease liabilities (20,336) (12,362)
Net cash flow from other financing activities - 480,000
Net cash flow from financing activities 3,967,527 657,638
Exchange differences on cash and cash equivalents (30,137) (144)
Net increase (decrease) in cash and cash equivalents 3,415,961 478,104
Cash and cash equivalents at the beginning of the period 201,872 50,071
Cash and cash equivalents at the end of the period 3,617,833 528,175

Chief Executive Officer
Irina Belysheva

15 April 2026

Chief Financial Officer

Kristina Kargmyan

Mot




WILCO LLC
Notes to the Financial Statements as of 31 March 2026

NOTES TO THE FINANCIAL STATEMENTS (FORM 5)

Note 1. Legal Framework and Corporate Governance
1) Legal Framework

a) Principal activities of the investment company

Wilco LLC (hereinafter referred to as the "Company") is an investment company whose principal activities are the
provision of investment, dealer and brokerage services.

b) Business environment

The Company was incorporated in the Republic of Armenia as a limited liability company and operates in accordance
with the legislation of the Republic of Armenia (the "RA"). The Company's activities are regulated and supervised by
the Central Bank of the Republic of Armenia (the "CBA"). The Company conducts its operations through its head
office located at 26/2 Saryan Street, Yerevan, RA. The mentioned adress also serves as its legal adress. The
Company was established in 2008 as Alfasecurities LLC and was re-registered on 22 April 2025. The Company's
registration number and licence number are both 8.

2) Corporate governance

a) Board structure and composition

The Company does not have a Board. The Company's governing bodies are the General Meeting of Participants and
the Executive Director. The authorities of the General Meeting are exercised by the Company's sole participant, who,
within the scope of its authority, has the right to make the final decision on any matter relating to the Company's
governance and operations.

b) Executive management structure and composition

The Company's management bodies are the General Meeting of Participants and the Executive Director, the position
of which is held by Irina Belysheva. The remuneration of the Company's management is determined by the relevant
governing body.

c) Ownership structure, number of shareholders/participants at the end of the
reporting period

As of 31 March 2026, the Company has one participant.

The Company has one participant, indicated below:

Participant Participation held Percentage of participation held

“Paradeplatz Limited” LLC 6,999,553,750 100%

These financial statements are signed on 15 April, 2026.

d) Names of significant participants
The Company's significant participant is “Paradepalatz Limited” LLC.



WILCOLLC
Notes to the Financial Statements as of 31 March 2026

e) Remuneration policy for management
The determination of the terms of remuneration of the Company's management is within the exclusive authority of the
General Meeting of Participants.

f) Fees paid to the external auditor
The fees payable to the external auditor are determined in accordance with the agreement concluded with the
external auditor. The amount of such fees is approved by the General Meeting of Participants.

Note 2. Accounting policy

1) Preparation and presentation of financial statements

The Company’s complete set of financial statements comprises:

a) a statement of financial position as of the end of the period,

b) a statement of comprehensive income for the period,

c) a statement of changes in equity for the period,

d) a statement of cash flows for the period,

e) notes, comprising a summary of significant accounting policies and other explanatory information.

The Company's financial statements for the 1st quarter of 2026 have been prepared in accordance with International
Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB).

In preparing its financial statements, except for cash flow information, the Company applies the accrual basis of
accounting, whereby transactions are recognised when they occur and are recorded in the accounting records and
presented in the financial statements in the period to which they relate.

The Company's financial statements for the 1st quarter of 2026 have been prepared in accordance with International
Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB). The financial
statements have been prepared on the basis that the Company will continue as a going concern.

The functional currency of the Company is the Armenian Dram (AMD) as, being the national currency of the Republic
of Armenia. These financial statements are presented in Armenian drams. All financial information is rounded to the
nearest thousand, unless otherwise stated.

The financial statements (except for cash flow information) are prepared using the accrual basis of accounting.

Each material class of similar items is presented separately in the financial statements. Items of a dissimilar nature or
function are presented separately unless they are immaterial. Assets and liabilities, as well as income and expenses,
are not offset unless required or permitted by IFRS.

The complete set of financial statements (including comparative information) is presented on a quarterly basis.

Comparative information in respect of all amounts presented in the current period's financial statements is disclosed
unless IFRS require or permit otherwise. Comparative information is also included for narrative and descriptive
information where it is relevant to an understanding of the current period's financial statements.

When the presentation or classification of items in the financial statements is amended, comparative amounts shall
also be reclassified unless such reclassification is impracticable. When comparative amounts are reclassified, the
following shall be disclosed:

a) the nature of the reclassification;
b) the amount of each item or class of items that is reclassified; and

c) the reason for the reclassification.



WILCO LLC
Notes to the Financial Statements as of 31 March 2026

When it is impracticable to reclassify comparative amounts, the following shall be disclosed:
a) the reason for not reclassifying the amounts; and
b) the nature of the adjustments that would have been made if the amounts had been reclassified.

The presentation and classification of items in the financial statements shall be retained from one period to the next
unless:

a) it is apparent that, following a significant change in the nature of the Company's operations, or a review of its
financial statements, another presentation or classification would be more appropriate;

b) another presentation or classification would be more appropriate based on an analysis of the financial statements;
or

c) a change in presentation is required by IFRS.
The financial statements are presented in Armenian drams (AMD). Amounts presented in the financial statements are
rounded to the nearest thousand.
2) Recognition of the main types of income and expenses
The Company recognizes all income and expense items for the reporting period in profit or loss, unless otherwise
required or permitted by IFRS.

a) Commission fee income and expenses

The Company generates revenue through commissions on a wide range of services provided to its clients, such as
brokerage and custodial services, the opening and maintenance of securities accounts, the registration and
maintenance of securities, and other similar services.

Fees for securities account maintenance, securities registration, and other services are charged within one to three
months.

All receivables are generally settled within one month of the relevant service being provided.

b) Securities transactions and corresponding investment income

Transactions in securities arising from dealing activities are recognised on the settlement date (i.e. the date of
purchase or sale of the securities). Interest income is recognised using the accrual basis of accounting.

In the statement of profit or loss and other comprehensive income, net gain on financial instruments measured at fair
value through profit or loss includes all realised and unrealised changes in fair value, foreign exchange differences
and, where applicable, dividend income, which is recognised when the Company's right to receive payment has been
established.

Transactions in securities arising from brokerage activities are not recognised in the statement of financial position,
as the risks and rewards associated with ownership are borne by the brokerage clients.

3) Foreign currency transactions

A foreign currency transaction is initially recognised in the functional currency by applying to the foreign currency
amount the spot exchange rate between the functional currency and the foreign currency at the date of the
transaction.

At the end of each reporting period:

a) In preparing the financial statements, transactions denominated in currencies other than the Company's functional
currency are recorded at the exchange rates published by the Central Bank of the Republic of Armenia (the "CBA")
prevailing at the dates of the transactions. At each reporting date, monetary items denominated in foreign currencies
are translated using the exchange rates published by the CBA at the reporting date.



WILCO LLC
Notes to the Financial Statements as of 31 March 2026

31 March 2026 31 December 2025

AMD/1USD 377.16 381.36
AMD / 1 Euro 432.19 449.01
AMD /1 Ruble 4.63 4.87

b) Non-monetary items denominated in a foreign currency that are measured at historical cost are translated using
the exchange rate at the date of the transaction; and

¢) Non-monetary items denominated in a foreign currency that are measured at fair value are translated using the
exchange rate at the date when the fair value was determined.

Exchange differences arising on the settlement of monetary items or on translating monetary items at exchange rates
different from those at which they were initially recognised during the period or translated in previous financial
statements are recognized in profit or loss in the period in which they arise, except for those exchange differences
specified in paragraph 32 of IAS 21.

When a gain or loss on a non-monetary item is recognized in other comprehensive income, any exchange
component of that gain or loss is recognized in other comprehensive income. Conversely, when a gain or loss on a
non-monetary item is recognized in profit or loss, any exchange component of that gain or loss is recognized in profit
or loss.

4) Taxes (current and deferred)

a) Current tax

Current tax for current and prior periods, to the extent unpaid, is recognised as a liability. If the amount already paid in
respect of current and prior periods exceeds the amount due for those periods, the excess shall be recognised as an
asset.

The benefit relating to a tax loss that can be carried back to recover current tax of a previous period shall be
recognized as an asset.

Current tax liabilities (assets) for the current and prior periods shall be measured at the amount expected to be paid
to (recovered from) the taxation authorities, using the tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

b) Deferred tax

Deferred tax arises from temporary differences between the carrying amounts of assets and liabilities and their tax
bases. Deferred tax liabilities arising from temporary differences, where applicable, are recognized in full. Deferred
tax assets are recognized to the extent that it is probable that they will be realized. Deferred tax assets and liabilities
relating to income tax are offset.

5) Recognition and Measurement of Financial Instruments

The Company recognizes financial assets and financial liabilities in the statement of financial position when it
becomes a contractual party of the financial instrument. Regular purchases and sales of financial assets and financial
liabilities are recognized on the settlement date.

Regular purchases or sales are purchases or sales of financial assets that require delivery of the assets within the
time frame established generally by regulation or convention in the marketplace. Financial assets and financial
liabilities are initially measured at fair value. In the case of financial assets or financial liabilities not classified as
measured at fair value through profit or loss, transaction costs that are directly attributable to the acquisition or issue
of the financial asset or financial liability are added to or deducted from the fair value, as appropriate. Transaction
costs directly attributable to the acquisition of financial assets or financial liabilities measured at fair value through
profit or loss are recognized immediately in profit or loss.

10



WILCO LLC
Notes to the Financial Statements as of 31 March 2026

a) Financial assets

Financial assets are classified, on initial recognition, as subsequently measured at amortized cost, at fair value
through other comprehensive income, or at fair value through profit or loss.

The Company derecognizes a financial asset when there is information indicating that the debtor is in severe financial
difficulty and there is no realistic prospect of recovery, for example, when the debtor has entered into liquidation or
bankruptcy proceedings or, in the case of trade receivables, when the amounts are more than two years past due,
whichever occurs earlier. Financial assets that have been derecognized may still be subject to enforcement activities
under the Company's recovery procedures, taking into account legal advice where appropriate. Any amounts
recovered as a result of the Company's enforcement activities are recognized in profit or loss.

In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the
requirements to be measured at amortized cost or at fair value through other comprehensive income as measured at
fair value through profit or loss if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

6) Cash and cash equivalents [disclose the policy applied in determining the composition
of cash and cash equivalents]

For the purposes of the Company, cash and cash equivalents comprise cash on hand, balances with the Central
Bank of the Republic of Armenia and other banks, funds deposited with other financial institutions for the purpose of
conducting financial transactions, and short-term, highly liquid investments that are readily convertible into known
amounts of cash and are subject to an insignificant risk of changes in value.

7) Financial assets measured at amortized cost (borrowings to customers, other financial
assets and cash and cash equivalents)

The Company's financial assets measured at amortized cost include other financial assets and cash and cash
equivalents.

All regular way purchases and sales of financial assets are recognized and derecognized using settiement date
accounting. Regular way purchases or sales are purchases or sales of financial assets that require delivery of the
assets within the period established by regulation or market convention. All recognized financial assets are
subsequently measured either at amortized cost or at fair value, depending on their classification.

Interest income on debt instruments subsequently measured at amortized cost is recognized in profit or loss using the
effective interest method.

Borrowings and receivables are initially measured at fair value plus transaction costs that are directly attributable to
the acquisition of the financial asset.

Subsequently, borrowings and receivables are measured at amortized cost using the effective interest method.
8) Financial assets measured at amortized cost

A financial asset is measured at amortized cost if it is held within a business model whose objective is to hold
financial assets in order to collect contractual cash flows and its contractual cash flows consist solely of payments of
principal and interest on the outstanding principal balance. Interest represents consideration for the time value of
money and credit risk. In particular, where a delay in payment does not give rise to additional consideration under the
contractual terms, the related cash flows are not considered to be solely payments of principal and interest.

9) Financial assets measured at fair value through profit or loss

Financial assets that are not measured at amortized cost or at fair value through other comprehensive income are
measured at fair value through profit or loss. In particular:

11



WILCO LLC
Notes to the Financial Statements as of 31 March 2026

- Debtinstruments that do not meet the criteria for amortized cost or fair value through other comprehensive
income are classified as measured at fair value through profit or loss. In addition, debt instruments that meet
the criteria for amortized cost or fair value through other comprehensive income may be classified as
measured at fair value through profit or loss upon initial recognition, if such classification eliminates or
significantly reduces a measurement or recognition inconsistency that would arise from measuring assets or
liabilities, or recognizing gains or losses on those assets or liabilities, on different bases.

Financial assets at fair value through profit or loss are measured at fair value at the end of each reporting period,
including any gain or loss recognized in profit or loss, except when they are part of hedging instruments. The net gain
or loss recognized in profit or loss includes any dividends or interest received on the financial asset and is included in
“net gain on trading activities”.

10) Available-for-sale financial assets

a) Debt instruments classified as at fair value through other comprehensive income

Government bonds of the Republic of Armenia held by the Company are classified as debt instruments measured at
fair value through other comprehensive income (FVOCI). Government bonds are initially measured at fair value plus
transaction costs. Subsequently, changes in the carrying amount of these government bonds arising from foreign
exchange gains or losses, impairment gains or losses, and interest income calculated using the effective interest
method are recognized in profit or loss. The amounts recognized in profit or loss are the same as those that would
have been recognized in profit or loss had these government bonds been measured at amortized cost.

All other changes in the carrying amount of these government bonds are recognized in other comprehensive income
and accumulated in the investment revaluation reserve. Upon derecognition of these government bonds, the
cumulative gains or losses previously recognized in other comprehensive income are reclassified to profit or loss.

11) Principles for determining expected credit losses

The Company recognizes loss allowances for expected credit losses (ECL) for all debt instruments that are not
measured at fair value through profit or loss, including:

- financial assets measured at fair value through other comprehensive income, which are debt instruments;
- cash and cash equivalents and other financial assets measured at amortized cost.

The Company measures the loss allowance at an amount equal to 12-month ECL for debt investment securities and
cash and cash equivalents, as these balances have been determined to have low credit risk as at the reporting date.
12-month ECL represents the portion of lifetime ECL that results from default events on a financial instrument that are
possible within 12 months after the reporting period. Financial instruments for which 12-month ECL has been
recognized are considered to be in Stage 1.

Lifetime ECL represents ECL resulting from all possible default events over the expected life of a financial instrument.
Financial instruments for which lifetime ECL has been recognized are considered to be in Stage 2. Financial
instruments in Stage 2 are those that have experienced a significant increase in credit risk since initial recognition but
are not credit-impaired.

Financial instruments for which lifetime ECL has been recognized and which are credit-impaired are considered to be
in Stage 3.

The Company does not have financial assets classified as Stage 2 or Stage 3. Expected credit losses are probability-
weighted estimates of credit losses. Financial assets that are not credit-impaired as at the reporting date are
measured as the present value of all cash shortfalls (the cash shortfall is the difference between the contractual cash
flows due to the Company and the cash flows that the Company expects to receive).

For other financial assets, the Company applies the simplified approach for calculating ECL. Accordingly, the
Company does not track changes in credit risk but recognizes a loss allowance based on lifetime ECL at each
reporting date. The ECL allowance is presented in the statement of financial position as follows:

12



WILCO LLC
Notes to the Financial Statements as of 31 March 2026

- cash and cash equivalents and other financial assets — as a deduction from the gross carrying amount of the
assets;

- debt instruments measured at fair value through other comprehensive income — no loss allowance is
recognized in the statement of financial position, as the carrying amount of these assets represents their fair
value. However, the loss allowance is disclosed and recognized in the fair value reserve.

b) Financial liabilities

Financial liabilities measured at amortized cost include amounts payable under repurchase agreements, liabilities to
financial institutions, lease liabilities and other financial liabilities.

Interest expense on financial liabilities subsequently measured at amortized cost is recognized in profit or loss using
the effective interest method and is presented within "Interest expense".

A financial liability (or a part of a financial liability) is derecognized from the statement of financial position when, and
only when, itis extinguished, that is, when the obligation specified in the contract is discharged, cancelled or expires.

The difference between the carrying amount of a financial liability (or part of a financial liability) extinguished or
transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognized in profit or loss.

12) Repurchase agreements

Financial instruments sold under repurchase agreements are not derecognized, as the Company retains substantially
all the risks and rewards of ownership of the transferred financial instruments.

Financial instruments purchased under repurchase agreements are recorded in off-balance sheet accounts and are
not recognized in the statement of financial position.

Amounts paid for securities purchased under repurchase agreements are recognized as borrowings provieded and
are measured at amortized cost using the effective interest method. Interest income thereon is recognized in profit or
loss on an accrual basis.

Amounts received for securities sold under repurchase agreements are recognized as borrowings and are measured
at amortized cost using the effective interest method.
13) Suspension of interest accrual

Income arising from the use of the Company's assets by other parties, including interest, royalties, and dividends, is
recognized on the following bases:

a) interest is recognized using the effective interest method,;
b) dividends are recognized when the shareholders’ right to receive payment has been established.

Interest, royalties, and dividends are recognized when:

a) it is probable that the economic benefits associated with the transaction will flow to the Company;
b) the amount of revenue can be measured reliably.

Interest accrual is discontinued when it becomes evident that at least one of the above conditions is not satisfied.

14) Property, equipment and intangible assets

Property and equipment are recognized as assets at initial cost in Armenian drams. Property and equipment acquired
in foreign currency are recorded at the exchange rate set by the Central Bank of the Republic of Armenia prevailing at
the date of acquisition and are not subsequently revalued due to changes in exchange rates. During the useful life of
property and equipment, their depreciable amount is systematically allocated and recognized as an expense. For
accounting purposes, the Company classifies its property and equipment into buildings, office equipment,
communication and telecommunication equipment, computing and computer equipment, other automated equipment
and other property and equipment based on their nature of use and intended purpose.

13



WILCO LLC
Notes to the Financial Statements as of 31 March 2026

The Company applies the straight-line method of depreciation, which is based on the useful life of the asset. The
following annual depreciation rates have been applied:

Property and equipment
Annual interest rate
Useful life (year) (%)
Property and office equipment 3-8 33.3-125
Communication, computing, computer and other automated control
equipment 1-5 100 - 20
Vevicles 8 12.5
Intangible assets 3-10 33. 310
Other property and equipment 8 12.5
Leases

The Company may lease land, buildings and premises, other property and equipment, as well as make capital
expenditures related to such assets, in order to support its operations. The Company's office operates in leased
premises. In accordance with the requirements of IFRS 16, the Company has recognized right-of-use assets and
lease liabilities in respect of the leased premises, applying the incremental borrowing rate.

Intangible assets are initially measured at cost.

The depreciable amount of an intangible asset is allocated systematically over its useful life. The Company applies
the straight-line method for calculating amortization, and the amount of amortization calculated for each period is
recognized as an expense. The carrying amount of intangible assets represents the difference between the initial cost
and accumulated amortization.

15) Customers’ funds

Customers’ funds are accounted for in off-balance sheet accounts and are not reflected in the Company’s statement
of financial position.

16) Contingencies and commitments

A contingent liability of the Company is:

a) a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events that are not wholly within the control of the Company; or

b) a present obligation arising from past events that is not recognized because:

i. it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation;
or

ii. the amount of the obligation cannot be measured with sufficient reliability.

A contingent asset of the Company is a possible asset arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events that are not wholly within
the control of the Company.

Contingent assets and liabilities are not recognized.

a) Insurance

The insurance industry in Armenia is in a developing state and many forms of insurance protection common in other
parts of the world are not yet generally available. The Company does not have full coverage for business interruption,
or for third party liability in respect of property or environmental damage arising from accidents on Company property
or relating to Company operations. Until the Company obtains adequate insurance coverage, there is a risk that the
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loss or destruction of certain assets could have a material adverse effect on the Company's operations and financial
position.

b) Legal matters

The Company is not involved in any legal proceedings that could have a significant impact on the Company's
operations and financial position.

c) Taxation

The taxation system in Armenia is relatively new and is characterised by frequent changes in legislation, official
pronouncements and court decisions, which are sometimes unclear, contradictory and subject to varying
interpretation. Taxes are subject to review and investigation by tax authorities, which have the authority to impose
fines and penalties. In the event of a breach of tax legislation, no liabilities for additional taxes, fines or penalties may
be imposed by tax authorities once three years have elapsed from the date of the breach.

These circumstances may create tax risks in Armenia that are more significant than in other countries. Management
believes that it has provided adequately for tax liabilities based on its interpretations of applicable Armenian tax
legislation, official pronouncements and court decisions. However, the interpretations of the relevant authorities could
differ and the effect on these financial statements, if the authorities were successful in enforcing their interpretations,
could be significant.

17) Basis for determining provisions for general business risks and the related
accounting treatment

A provision is a liability of uncertain timing or amount.
A provision is recognized when:
a) the Company has a present obligation (legal or constructive) as a result of a past event;

b) it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation;
and

c) the amount of the obligation can be estimated reliably.

If these conditions are not met, no provision is recognized. In rare cases, it may not be clear whether a present
obligation exists. In such cases, a past event is deemed to have given rise to a present obligation if, taking into
account all available evidence, it is more likely than not that a present obligation exists at the end of the reporting
period.

The amount recognized as a provision represents the best estimate of the expenditure required to settle the present
obligation at the end of the reporting period.

In determining the best estimate of a provision, the risks and uncertainties that inevitably surround many events and
circumstances are taken into account. Where the effect of the time value of money is material, the amount of the
provision is the present value of the expenditures expected to be required to settle the obligation.

The discount rate used is a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the liability. The discount rate does not reflect risks for which the estimated future cash flows have
already been adjusted.

Future events that may affect the amount required to settle an obligation are reflected in the amount of the provision
where there is sufficient objective evidence that they will occur.

Expected gains from the disposal of assets are not taken into account in measuring a provision.

Where some or all of the expenditure required to settle a provision is expected to be reimbursed by another party, the
reimbursement is recognized if, and only if, it is virtually certain that reimbursement will be received if the Company
settles the obligation. The reimbursement is recognized as a separate asset. The amount recognized for the
reimbursement does not exceed the amount of the provision.
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In the statement of comprehensive income, the expense relating to a provision may be presented net of the amount
recognized for the reimbursement.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no
longer probable that an outflow of resources embodying economic benefits will be required to settle the obligation, the
provision is reversed.

A provision is used only for expenditures for which the provision was originally recognized.
No provisions are recognized for future operating losses.

If the Company has an onerous contract, the present obligation under that contract is recognized and measured as a
provision.

A restructuring provision includes only the direct expenditures arising from the restructuring that:
a) are necessarily entailed by the restructuring; and

b) are not associated with the ongoing activities of the Company.

18) Capital and share Premium

The aggregate nominal value of the Company’s shares is classified as share capital. If the fair value of the amounts
received from the issuance of new shares exceeds the nominal value of the shares, the difference is recognized as
share premium or additional paid-in capital (otherwise, as a discount).
19) Methodology for determining the exchange rates

Where several exchange rates are available, the exchange rate used is the one at which the cash flows arising from
the transaction or the balances of accounts could have been settled, had those cash flows occurred as at the
measurement date. If exchangeability between two currencies is temporarily unavailable, the first subsequent
exchange rate that would apply once exchangeability becomes possible is used.

20) Offsetting of financial assets and liabilities

A financial asset and a financial liability are offset and the net amount presented in the statement of financial position
when the Company:

a) currently has a legally enforceable right to set off the recognised amounts; and

b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

When a transfer of a financial asset does not meet the derecognition criteria, the transferred asset and the associated
liability are not offset.

21) Reclassification of financial assets

Financial assets are reclassified when there has been a change in the initial assessment and, as a result of the
reclassification, the financial statements will provide more reliable information.

The Notes below are presented in AMD.
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01.01.26 - 01.01.26 - 01.01.25 - 01.01.25 -
31.03.26 31.03.26 31.03.25 31.03.25
Interest and similar income
Interest income from bank accounts and deposits 15,219 15,219 716 716
Interest income from securities 77,488 77,488 . &
Interest income from borrowings ’ . . &
Interest income from repurchase agreements - 7.174 7.174
Interest income from swaps = i ’ .
Other interest income - - = a
Total 92,707 92,707 7,890 7,890
Interest and similar expenses
Interest expenses on attracted borrowings and loans
received (39,405) (39,405) (3.618) (3.616)
Interest expenses from repurchase agreements < = & 2
Interest expenses from finance lease - - - -
Interest expenses from swaps 5 - = -
Interest expenses on securities issued by investment
companies = - " -
Other interest expenses (7,251) (7,251) - .
Total (46,656) (46,656) (3,616) (3,616)
Net interest and similar income 46,051 46,051 4,274 4,274
Note 4. Fee and commission income and expenses
01.01.26 - 01.01.26 - 01.01.25 - 01.01.25 -

31.03.26 31.03.26 31.03.25 31.03.25
Fee and commission income
Securities portfolio management 10,505 10,505 - -
Securities transactions - - - -
Advisory services 7,890 7,890 2,394 2,394
Securities allocation - - - -
Other investment services 12,190 12,190 5,451 5,451
Custodial activities 67 67 - -
Other commissions 19 19 - -
Total 30,671 30,671 7,845 7,845
Fee and commission expenses
Commission expenses (72,102) (72,102) (203) (203)
Total (72,102) (72,102) (203) (203)
Net fee and commission 41,131 41,131 7,642 7,642
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Note 5. Net trading income
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Notes to the Financial Statements as of 31 March 2026

01.01.26 -
31.03.26

01.01.26 -
31.03.26

01.01.25 -
31.03.25

01.01.25 -
31.03.25

Net income from investments held for trading

Net income from trading of financial assets measured

at fair value through profit or loss

Net income from changes in fair value of financial
assets measured at fair value through profit or loss

Total

Net income from available-for-sale investments

Net income from trading of available-for-sale
investments

Net income from changes in fair value of available-
for-sale investments

Total

Net income from foreign currency transactions

Net income from trading in foreign currency

95,554

95,654

(139)

(139)

Net income from foreign currency revaluation

8,024

8,024

26

26

Total

103,578

103,578

(113)

(113)

Total net income from trading operations

103,578

103,578

(113)

(113)

Note 6. Other operating income

01.01.26 -
31.03.26

01.01.26 -
31.03.26

01.01.25 -
31.03.25

01.01.25 -
31.03.25

Other operating income

Net income from disposal of property, equipment
and intangible assets

Net income from revaluation and reversal of
impairment of property, equipment and intangible
assets

Other income

20,341

20,341

Total other operating income

20,341

20,341
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Note 7. Net charges to impairment allowances for asset losses

WILCO LLC
Notes to the Financial Statements as of 31 March 2026

01.01.26 - 01.01.26 — 01.01.25 - 01.01.25 -
31.03.26 31.03.26 31.03.25 31.03.25
Investments
Opening balance of allowance 11,371 11,371 - -
Impairment charges 884 884 - -
Reversal of impairment allowance - — - -
Net charges to impairment allowance 884 884
Recoveries of amounts previously written off to off-
balance sheet - - - -
Utilization of allowance . < . 2
Closing balance of allowance 12,255 12,255 - “
Note 8. General administrative expenses
01.01.26 - 01.01.26 - 01.01.25 - 01.01.25 -
31.03.26 31.03.26 31.03.25 31.03.25
General administrative expenses
Expenses for accrued salaries and other equivalent
payments (332,184) (332,184) (70,751) (70,751)
Social security contribution expenses - - - -
Business trip and training expenses (41,962) (41,962) = -
Other personnel expenses (16,887) (16,887) - -
Operating lease expenses (1,221) (1,221) (8,103) (8,103)
Expenses for maintenance and servicing of the
Company's buildings, equipment and vehicles (17,400) (17,400) (277) (277)
Audit and other consulting services (18,930) (18,930) (20,384) (20,384)
Communication (8,548) (8,548) (1,856) (1,856)
Office and organizational expenses (15,548) (15,548) (176) (176)
Transportation - - - -
Other administrative expenses (12,245) (12,245) (3,908) (3,908)
Total general administrative expenses (464,925) (464,925) (105,455) (105,455)
As of the end of the 1st quarter of 2026, the Company has 48 employees.
The company operates from leased premises.
Note 9. Other operating expenses
01.01.26 - 01.01.26 — 01.01.25 - 01.01.25 -
31.03.26 31.03.26 31.03.25 31.03.25
Public relations expenses = - - -
Advertising and representation expenses 140,083 140,083 4,943 4,943
Amortization of property and equipment 32,177 32,177 1,217 1:217
Amortization of intangible assets 24,682 24,682 6,449 6,449
Other expenses = - = “
Total 196,942 196,942 12,609 12,609
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Note 10. Income tax expense (recovery)

WILCO LLC
Notes to the Financial Statements as of 31 March 2026

01.01.26 - 01.01.26 - 01.01.25 — 01.01.25 -

31.03.26 31.03.26 31.03.25 31.03.25

Current income tax expenses - - - =

Adjustments recognized in the current period in 3 ) ) _
respect of current tax of prior periods

Deferred tax expense (recovery) (2,622) (2,622) - -

Total (2,622) (2,622) - -

Calculation of deferred tax on temporary differences
Recognized in
profit or loss
and other Recogniz
Balance as of comprehensive edin Balance as of
31. 12. 2025 income equity 30. 06. 2026

Deferred tax assets, including: 63,086 2,295 - 65,381

Lease liabilities 53,712 2,000 - 55,712

ECL allowance for financial assets 2,046 250 - 2,296

Provision for annual leave 7,328 45 - 7,373

Deferred tax liabilities, including: (53,846) (4,917) - (58,763)

Lease liabilities (53,846) (4,917) - (58,763)

Net deferred tax assets / liabilities 9.240 (2,622) _ 6.618

Note 11. Cash and balances with the CBA

As of 31.03.26

As of 31.12.25

Cash, cash equivalents, and balances with the CBA

Cash and payment documents

Charter capital accumulation account with the CBA

Funds deposited with the CBA

Accrued interests

Cash and balances with the CBA
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Note 12. Amounts due from banks and other financial institutions

WILCOLLC

Notes to the Financial Statements as of 31 March 2026

As of 31.03.26

As of 31.12.25

Current accounts in:

RA banks 3,617,833 201,872
Other banks = -
Deposited accounts in banks 5 -
Accrued interests = -
Total 3,617,833 201,872

Borrowings provided and deposits, other amounts

In the Central bank: borrowings and deposits, repurchase agreements - -

In the banks: borrowings and deposits, repurchase agreements

In investment and other financial institutions: borrowings and deposits,
repurchase agreements - -

Accrued interests - -

Total . =

Loss allowance on amounts due from banks and other financial
institutions (Note 8) 3 .

Net amounts due from banks and other financial institutions - -

Cash and cash equivalents are not impaired, outstanding, or pledged, and are not subject to any restrictions.

Note 13. Amounts due from customers

As of 31.03.26 As of 31.12.25

Amounts due from customers

Borrowings provided, including: RA Government, RA local
self-government bodies 161,800 163,800

Repurchase agreements - -

Securities portfolio management - -

Other - -

Interest accrued on the items above - -

Total 161,800 163,800

Loss allowance on Amounts due from customers (Note 8) - -

Total net Amounts due from customers 161,800 163,800

As at the end of the reporting and previous reporting periods, the Company did not have any overdue and
non-performing loans or borrowings provided.
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Note 14. Available-for-sale financial assets

WILCO LLC
Notes to the Financial Statements as of 31 March 2026

As of 31.03.26

As of 31.12.25

Amounts due from customers

State securities

RA state bonds, including:

Treasury bonds 737,467 719,929
Central bank bonds - -
Other - -
Total state securities 737,467 719,929
Total available-for-sale financial assets 737,467 719,929

The value of the Republic of Armenia government bonds sold under repurchase agreements and classified
as available-for-sale financial assets amounted to AMD 604,499 thousand.

Note 15. Held-to-maturity investments

As of 31. 03. 2026 As of 31. 12. 2025
State securities
RA state bonds, including:
Treasury bonds 2278773 2,276,823
Central bank bonds = %
Other - =
Accrued interests 84,362 35,059
Total 2,363,135 2,311,882
Impairment of held-to-maturity investments (potential loss allowance)
(Note 8) (6,557) (7,038)
Total state securities measured at amortized cost 2,356,578 2,304,844
The value of RA state bonds sold under a repurchase agreements and classified under “held-to-maturity
investments” is AMD 2,102,342 thousand.
RA non-government securities
Listed Unlisted Listed Unlisted
Issuers rated BBB+/Baa/ or lower, as well as
other rated and unrated issuers, including:
Long-term debt instruments 411,360 - 406,688 -
Short-term debt instruments - - - -
Other - - - -
Total non-government securities measured
at amortized cost 411,360 - 406,688 -
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WILCO LLC

Notes to the Financial Statements as of 31 March 2026

Note 17. Other assets

As of 31.03.26

As of 31.12.25

Receivables related to budget 3,673 20,464
Receivables related to suppliers - -
Advance payments to employees 2,400 -
Advance payments to suppliers 131,413 95,379
Advance payments to the budget and mandatory social insurance

payments 2,627 -
Other receivables and advance payments 14,953 20,803
Total 155,066 136,646
Loss allowance on other assets (Note 8) - -
Total 155,066 136,646
Warehouse 21,880 7,916
Repossessed and held for sale assets - -
Expenses for future periods 29,022 36,473
Hedging derivative instruments - -
Other assets - -
Total 50,902 44,389
Total other assets 205,968 181,035

Note 18. Amouns due to banks and other financial institutions

As of 31.03.26

As of 31.12.25

CBA

Borrowings

Repurchase agreements

Other

RA banks

Borrowings

Repurchase agreements

2,618,998

1,966,779

Other

Accrued interests

4,642

1,900

Total

2,623,640

1,968,679

Note 19. Provisions

Provisions

As of 31.03.2026

As of 31.12.25

Opening balance

Charges to loss allowance

Utilization of provision

Net charges to loss allowance

Closing balance

Management belives that the investment company conducts its activities within the framework of the requirements

established by legislation and that no additional provisions are required in respect of its legal obligations.
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Management believes that the Company has fully fulfilled its tax obligations and that no additional provisions are
required in respect of its tax obligations.

Note 20. Other liabilities

As of 31.03.2026 As of 31.12.25
Other liabilities
Payable related to the budget = =
Income tax 2.402 712
VAT 9,327 10,709
Other taxes and fees 17,314 1,163
Social insurance payments 3,235 =
Employee salaries 32,107 35,017
Payables in respect of suppliers 110,948 28,735
Finance lease liabilities 283,382 398,397
Other liabilities - -
Balance at the end of the period 458,715 374,733

Note 21. Charter capital

1) The Company’s registered and paid-in charter capital amounts to AMD 6,999,554 thousand.

The Company’s charter capital consists of 6,999,554 ordinary shares, all of which have a par value of AMD 1.0

thousand each.

2) Information on the Company's significant participants as of the last day of the reporting period:

Name, last name / title of
the significant participant

Amount of participation
in the investment
company

Percentage of
participation in the
investment company

Type of participant's
activity (for legal entities)

Paradeplatz Limited LLC

6,999,554,000

100%

Note 22. Transactions with related parties

Transactions with related parties during the reporting quarter were conducted in the market conditions and at market

interest rates.

The following table shows the outstanding balances of borrowings provided to management and the total amount of

remuneration paid to management:

As of 31.03.2026

As of 31.12.25

Borrowings provided to management (including accrued

interest)

161,800

163,800

Total remuneration of management (Note 9)

95,269

431,587
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Note 23. Minimum disclosure regarding to financial risks

General description

Risk management plays a key role in the Company's activities and is a fundamental component of its operational
activities. The Company's activities are exposed to various risks, including market, credit and liquidity risks, as well as
operational, legal and rating risks.

Risk management policy and procedures

The objective of the risk management policy is to identify, analyze and manage the risks to which the Company is
exposed, establish appropriate risk limits and control mechanisms, as well as continuously monitor risk levels and
their compliance with the established limits. The risk management policy and procedures are regularly reviewed to
reflect changes in market conditions, offered products and services, and adopted best practices.

The shareholder is responsible for the operation of the risk management system, oversight of the key risk
management process, review of risk management policies and procedures, and approval of significant transactions.
The Company's management is responsible for overseeing and implementing measures aimed at mitigating risks and
ensuring that the Company's activities are conducted within the established risk limits.

The chief executive officer is responsible for overall risk management and ensuring compliance with established
requirements, as well as for applying general principles and methods for the identification, measurement,
management and reporting of financial and non-financial risks. The chief executive officer reports directly to the
shareholder.

Both external and internal risk factors are identified and managed within the Company. The Company places
particular emphasis on identifying all risk factors and determining the appropriateness of ongoing measures aimed at
mitigating risks.

a) Credit risk

Credit risk is the risk that a counterparty will fail to fulfill its obligations (including obligations arising from securities
issued by it) in a timely and complete manner. Credit risk is measured based on the total amount of principal and
interest payments due.

For the purposes of calculating credit risk, the assets of the Company are taken into account, except for those assets
deducted from the Company's core capital in accordance with paragraph 15 of Regulation 4/02, as well as off-
balance sheet contingent liabilities and off-balance sheet incomplete term transactions.

For the purpose of credit risk calculation, the Company's assets, off-balance sheet contingent liabilities and off-
balance sheet incomplete term transactions, after deduction of the respective allowances for possible losses
recognized as expenses, are weighted by the respective risk weights established by Regulation 4/02.

For the purpose of inclusion in the calculation of the capital adequacy ratio, credit risk is calculated using the following
formula:

CR=(CR; +CR; + ... +CR,)/ N,

where:

CR — credit risk calculated based on the average daily amount for the month;
CR;, CRy, ..., CR, — credit risk calculated for each day;

N — number of days in the reporting month.

Daily credit risk is calculated using the following formula:

CR = (A1-P1)xR14 + (Az-P2)xRW, + ... + (A-P)x R,,

where:
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A, Aq, ..., A, —the aggregate amount of the Company's assets (excluding assets deducted from core capital), off-
balance sheet contingent liabilities and off-balance sheet incomplete term transactions, grouped according to the
same risk weights;

Pi, P2, ..., P, —the aggregate amount of allowances for possible losses related to the respective assets, off-balance
sheet contingent liabilities and off-balance sheet incomplete term transactions, grouped according to the same risk
weights;

Ri, Rz, ..., R, —risk weights of respective assets.

For the purpose of including off-balance sheet contingent liabilities and off-balance sheet incomplete term
transactions in the calculation of credit risk, the credit conversion factors (CCFs) established by Regulation 4/02 are
applied. After deduction of the respective allowances, off-balance sheet items are converted into on-balance sheet
credit risk equivalents using the CCFs, after which they are weighted by the respective risk weights.

During the calculation of credit risk, credit risk mitigation techniques (CRMs) established by Regulation 4/02 are
applied in cases and in accordance with the procedures prescribed therein. CRM enables adjustment of the
investment company's credit risk assessment where factors affecting credit risk are present. As a result of applying
CRM, the secured portion of an exposure receives the risk weight applicable to the collateral or the collateral
provider, while the unsecured portion receives the risk weight applicable to the borrower/instrument.

As of 31 March 2026, the Company's credit risk amounted to AMD 5,299,711 thousand, while as of 31
December 2025 it amounted to AMD 568,089 thousand.

The following is a summary of the analysis of the geographic segments of financial assets and liabilities:
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Reporting period
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Assets
Amounts due from banks and other
financial institutions 3,617,833 - - - 3,617,833
Amounts due from customers 161,800 - - 161,800
Available-for-sale financial assets 737,467 - - - 737,467
Held-to-maturity investments 2,767,938 - - - 2,767,938
Other assets 128,779 - 69,275 7,914 205,968
Total assets 7,413,817 - 69,275 7,914 7,491,006
Liabilities
Amounts due to banks and other
financial institutions 2,623,640 - - - 2,623,640
Amounts due to customers - - - - -
Other liabilities 458,715 - - - 458,715
Total liabilities 3,082,355 - - - 3,082,355
Net Position 4,331,462 - 69,725 7,914 4,408,651
Previous period
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Assets
Amounts due from banks and other
financial institutions 201,872 - - - 201,872
Amounts due from customers 163,800 - - - 163,800
Available-for-sale financial assets 717,929 - - - 717,929
Held-to-maturity investments 2,711,532 - - - 2,711,632
Other assets 100,413 6,174 74,448 181,035
Total assets 3,895,546 - 6,174 74,448 3,976,168
Liabilities
Amounts due to banks and other
financial institutions 2,623,640 - - - 2,623,640
Amounts due to customers - - - - -
Other liabilities 374,733 - - - 374,733
Total liabilities 2,998,373 - - - 2,998,373
Net Position 897,173 - 6,174 74,448 997,795
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b) Market risk

Market risk is the risk of fluctuations in the fair value or future cash flows of a financial instrument due to changes in
market prices. Market risk includes currency, interest rate, and other pricing risks. Market risk arises from open
positions in interest rate and equity financial instruments, which are subject to general and specific market changes,
as well as changes in the volatility of market prices and exchange rates. The objective of market risk management is
to manage and control exposure to market risk and maintain it within acceptable limits, while ensuring that risk-
adjusted returns are optimized. The Company manages its market risk by hedging its positions.

Currency risk

Currency risk is the risk of adverse changes in foreign exchange rates, including the risk arising from changes in
exchange rates, exchange rate volatility and changes in the correlation between different exchange rates.

Assets or liabilities are exposed to currency risk where their carrying amounts or the amounts receivable or payable
may change over time, when expressed in Armenian drams, as a result of changes in the exchange rates of foreign
currencies against the Armenian dram.

A foreign currency position represents the difference between assets exposed to foreign currency risk and liabilities
exposed to foreign currency risk.

Foreign currency positions are classified as:

a) long, if the difference is greater than 0,

b) short, if the difference is less than 0,

c) closed, if the difference is equal to 0.

The maximum foreign currency position is the aggregate of:

1) the greater of the absolute values of the aggregate long foreign currency positions and the aggregate short
foreign currency positions; and
2) the aggregate absolute value of open positions in standardized bank bullion of precious metals.

Foreign currency positions are calculated separately for each foreign currency. Assets exposed to foreign currency
risk that are deducted in determining Tier 1 capital are excluded from the calculation of foreign currency positions.

Foreign currency positions are calculated on a daily basis and expressed in Armenian drams. For the purpose of
calculating the prudential ratio of total capital to risk-weighted assets, foreign currency risk is determined using the
following formula:

CR = max (MFXP,;, MFXP, ..., MFXP,)

where:

CR —currency risk;

MFXP1, MFXPs, ..., MFXP, — 12% of the maximum foreign currency position for each day of the reporting month; and
n — the number of days in the reporting month.

As of 31 March 2026, the Company's currency risk amounted to AMD 21,113 thousand (31 December 2025:
AMD 16,512 thousand).

Analysis of the company's currency risk by financial assets and liabilities:
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Reporting period

Republic of Group | foreign Group Il foreign

Armenia currency currency Total
Assets
Amounts due from banks and
other financial institutions 3,479,121 137,917 795 3,617,833
Amounts due from customers 161,800 - - 161,800
Available-for-sale financial
assets 737,467 - - 737,467
Held-to-maturity investments 2,767,938 - - 2,767,938
Other assets 153,153 42,390 10,425 205,968
Total assets 7,299,479 180,307 11,220 7,491,006
Liabilities
Amounts due to banks and other
financial institutions 2,623,640 - - 2,623,640
Amounts due to customers & = = =
Other liabilities 376,820 17,359 64,536 458,715
Total liabilities 3,000,460 17,359 64,536 3,082,355
Net Position 4,299,019 162,948 (53,336) 4,408,651

Previous period
Republic of Group | foreign Group Il foreign

Armenia currency currency Total
Assets
Amounts due from banks and
other financial institutions 153,062 48,810 - 201,872
Amounts due from customers 163,800 - - 163,800
Available-for-sale financial
assets 717,929 - - 717,929
Held-to-maturity investments 2,711,532 - - 2,711,532
Other assets 135,816 40,337 4,882 181,035
Total assets 3,882,139 89,147 4,882 3,976,168
Liabilities
Amounts due to banks and other
financial institutions 1,968,679 - - 1,968,679
Amounts due to customers - - - -
Other liabilities 373,459 470 804 374,733
Total liabilities 2,342,138 470 804 2,343,412
Net Position 1,540,001 88,677 4,078 1,632,756

Interest rate risk

Interest rate risk is the risk of adverse movements in the debt capital market, including the risk arising from changes
in interest rates, changes in the shape of the yield curve, changes in interest rate volatility, and changes in the
relationship between different interest rates.

Interest rate risk is calculated as the sum of specific interest rate risk and general risk by the following formula:

IRR=SIRR+GIRR,
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where: IRR — is the average daily interest rate risk in month,
SIRR- is the average daily specific interest rate risk in month,
GIRR- is the average daily general interest rate risk in month.

Specific and general interest rate risk is calculated for debt securities held for trading and for sale, as well as for debt
securities held to maturity that have variable interest rates. In addition, debt securities are included in the calculation
of positions at current market value.

Debt position is the difference between the values of debt securities (including debt securities underlying off-balance
sheet derivative instruments) and debt security as liability (including debt securities underlying off-balance sheet
derivative instruments).

The positions of debt securities shall be defined as:
1) long, if the difference is greater than 0,

2) short, if the difference is less than 0,

3) closed, if the difference is equal to 0.

Aggregate position of debt securities is calculated as the sum of absolute values of long and short positions of debt
securities.

For the purpose of calculating specific interest rate risk, debt securities positions are determined separately for each
category of debt securities.

Following the calculation of the positions, the gross position in debt securities is determined, which represents the
amount of the specific interest rate risk.

For the purpose of applying differentiated risk weights in the calculation of the gross position, debt securities are
classified into the following categories:

1) Government debt securities: debt securities of states/governments, central banks and local government
authorities,

2) Reliable debt securities, which include as classified by paragraph 9 of Table 1 in Appendix 1 of this
regulation debt securities issued by international financial organizations, debt securities of banks, credit
organizations and branches of foreign banks operating in the territory of the Republic of Armenia, /BBB-
/Baa3/ and higher rated debt securities of foreign banks, /A-/A3/ and higher rated debt securities of foreign
non-bank organizations, as well as debt securities of non-financial RA resident organizations, assigned a
rating of B- or higher by the Central Bank of Armenia,

3) Other debt securities that are not classified into government debt and reliable debt securities.

Debt securities positions are included in the calculation of the gross position using the risk weights prescribed by
Regulation 4/02.

Specific interest rate risk is calculated on a daily basis and expressed in Armenian drams.

For the purpose of calculating the prudential ratio of total capital to risk-weighted assets, specific interest rate risk is
determined using the following formula:

SIRR= (SIRR1+SIRR2+...+SIRRN)/N, Where:

SIRR - is the average daily specific interest rate risk in month,

SIRR1, SIRRZ2, ..., SIRRN-is the daily aggregate position of debt securities.
N —is the number of days in the reporting month.

For the purpose of calculating general interest rate risk, debt securities positions are determined separately for each
category of debt securities. The gross net position in debt securities is calculated as the difference between the
aggregate long positions and the aggregate short positions (expressed in absolute value).
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Following the calculation of debt securities positions, the long or short positions are allocated to the respective time
bands to maturity and to the three time zones prescribed by Regulation 4/02, using the applicable risk weights.

The general interest rate risk for the day is the sum of the following values:
1) 10% of the minimum position for each time to maturity,

2) 40% of the minimum position of the first zone,

3) 30% of the minimum position of the second zone,

4) 30% of the minimum position of the third zone,

5) 40% of the minimum position between the first and the second zones,
6) 40% of the minimum position between the second and the third zones,
7) 150% of the minimum position between the first and the third zones,

8) 100% of the aggregate net position of the debt securities.

General interest rate risk is calculated by the following formula: GIRR=(GIRR1+GIRR2+...+GIRRN)/ N, Where:
GIRR- is the daily average general interest rate risk in month,

GIRR1, GIRR2,...,

GIRRN - are the daily general interest rate risks,

N — is the number of days in the reporting month.

As of 31 March 2026, the Company'’s interest rate risk exposure was AMD 66,468 thousand, and as of 31
December 2025, it was AMD 63,829 thousand.
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Price risk

Price risk is the risk of adverse movements in the securities market, including the risk arising from changes in security
prices, changes in price volatility, and changes in the price relationships between different securities and market
indices.

Liquidity risk
Liquidity risk is the risk that the Company will be unable to meet its financial obligations as they fall due.

Liquidity risk may arise from insufficient liquidity or from the need to obtain funding at costs higher than prevailing
market rates, which may adversely affect the Company's financial performance. It arises when the Company is
unable to manage reductions in liabilities or finance growth in assets. Liquidity risk is the risk that the Company's
liquid assets will be insufficient to meet its obligations as they become due. The objective of liquidity risk management
is to maximize profitability while maintaining an adequate level of liquidity through the effective management of assets
and liabilities.

Liquidity risk management includes:
e analysis of cash flows;
e classification of assets and liabilities according to their contractual maturities; and
e monitoring of market conditions.
The primary method of liquidity management applied by the Company is asset management.

The Company's primary sources of liquidity comprise cash on hand and balances held in current accounts.
Secondary sources of liquidity consist of highly liquid, interest-bearing assets that can be converted into cash within a
short period with minimal risk of loss. These primarily comprise Government Treasury securities of the Republic of
Armenia.

To manage liquidity, the Company also applies the sale of liquid assets, whereby assets are sold to generate cash in
periods of reduced liquidity, as well as liability management, which involves raising funds through external
borrowings, loans and repurchase agreements in the financial markets in order to maintain an appropriate balance
between assets and liabilities. To manage and monitor liquidity risk, the Company performs regular monitoring of
current and maturity liquidity with the objective of maintaining an optimal liquidity position in response to changes in
market conditions.
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Note 24. Capital and capital adequacy

WILCOLLC
Noftes to the Financial Statements as of 31 March 2026

The Company manages its capital to ensure its ability to continue as a going concern while maximizing returns to the
Company through optimizing the balance between debt and equity. The Company's capital adequacy is monitored,
among other measures, through the limits established by the Central Bank of the Republic of Armenia. The Company
has complied with all externally imposed capital requirements. The Company manages its capital structure and
makes adjustments to it based on changes in economic conditions and the nature of risks associated with the
respective assets.

Current period

REGULATORY
REGULATORY LIMIT ON CAPITAL
MONTHS CARITAL TIER 1 CAPITAL REGULATORY CHARTER CAPITAL |, OUACY RATIO
CAPITAL
January 2,181,578,000.00 | 2,152,191,000.00 300,000,000.00 3,665,803,750.00 46.73
February 2,016,576,000.00 | 1,978,114,000.00 300,000,000.00 3,665,803,750.00 36.17
March 2,446,699,000.00 | 2,410,909,000.00 300,000,000.00 6,999,553,750.00 40.58
Previous period
REGULATORY
REGULATORY LIMIT ON CAPITAL
MONTHS CABITAL TIER 1 CAPITAL REGULATORY CHARTER CAPITAL |, QUACY RATIO
CAPITAL
January 475,264,000.00 | 475,264,000.00 300,000,000.00 350,000,000.00 73.93
February 461,146,000.00 |  461,146,000.00 300,000,000.00 350,000,000.00 70.30
March 428,439,000.00 | 428.,439,000.00 300,000,000.00 350,000,000.00 75.42

Note 25. Fair value of financial assets and liabilities

The fair value of financial instruments is determined based on their quoted market price as of the reporting date,
excluding transaction costs. If a quoted market price is not available, the fair value of the instrument is determined
using pricing models or discounted cash flow methods.

When using cash flow discounting methods, projected future cash flows are based on management's best estimates,
and the discount rate is the interest rate on an instrument with similar terms as of the reporting date. When valuation
models are used, the inputs are based on relevant market variables available at the reporting date.

Note 26. Hedging of Anticipated Future Transactions

During the reporting period, the Company has no financial instruments accounted for as hedges of forecasted future

transactions.

39




WILCO LLC
Notes to the Financial Statements as of 31 March 2026

A financial asset is derecognized when the contractual rights to the cash flows from the asset expire or are otherwise
extinguished. Financial assets that have been derecognized are not recognized in the Company's statement of
financial position.

A financial liability is derecognized when it is repaid, cancelled or expires. Financial liabilities that have been
derecognized are not recognized in the Company's statement of financial position.
Note 27. Derecognition

A financial asset is derecognized when the contractual rights to the cash flows from the asset expire. A derecognized
financial asset is not recognized in the Company's statement of financial position.

A financial liability is derecognized when it is extinguished, cancelled or expires. A derecognized financial liability is
not recognized in the Company’s statement of financial position.

Note 28. Pledged assets

The Company's pledged securities comprise financial assets pledged under repurchase agreements with other banks
and have a carrying amount of AMD 2,616,841 thousand.

Note 29. Collateral received

As of 31 March 2026, the Company had not received any collateral.

Note 30. Defaults and breaches

As at 31 March 2026, the Company had no liabilities recognized in the‘statf:me_nt of financial position in respect of
which the contractual obligations had been breached. During the reportirg pefi‘dfd,_‘np contractual obligations of the
Company were breached. :

Chief Executive Officer |. Belysheva

Chief Financial Officer K. Karamyan
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Statement of Wilco LLC Management

Management is responsible for the preparation and approval of financial statements that present fairly the financial
position of the Company as at the end of the reporting period, the results of its operations, its cash flows and changes
in the Company’s share capital for the quarter then ended, in accordance with International Financial Reporting
Standards (IFRS Accounting Standards).

In preparing the financial statements, management is responsible for:

e Proper selection and application of accounting policies;

e Ensuring that information presented in the accounting policies is relevant, reliable, comparable and
understandable;

e Providing additional disclosures when compliance with the specific requirements of IFRS Accounting
Standards is insufficient to enable users to understand the impact of particular transactions, other events
and conditions on the Company’s financial position and performance;

e Assessing the Company's ability to continue as a going concern.

Management is also responsible for:

e Designing, implementing and maintaining an effective and reasonable system of internal controls;

* Maintaining adequate accounting records that are sufficient to reflect and explain the Company’s
transactions and disclose, with reasonable accuracy at any time, the financial position of the Company, and
enable the preparation of financial statements that comply with IFRS Accounting Standards;

»  Organizing the maintenance of accounting records in accordance with the requirements of the legislation of
the Republic of Armenia and accounting standards;

e Taking reasonable steps to safeguard the assets of the Company;

e Detecting and preventing fraud and other similar matters.

Chief Executive Officer Chief Financial Officer

Irina Belysheva Kristina Karamyan

15 April 2026

AL
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Statement of Wilco LLC Management

We hereby confirm that we are responsible for:

I. The preparation and approval of financial statements that present fairly, in all material respects, the financial
position of the Company, including:

a) the selection, approval and consistent application of accounting policies;

b) making reasonable estimates and judgements;

c) compliance with the requirements of International Financial Reporting Standards (IFRS Accounting
Standards), and, in cases of deviations from IFRS Accounting Standards, disclosure of such deviations in
the notes to the financial statements;

d) maintaining accurate accounting records;

e) preparing the financial statements on a going concern basis;

Il. The establishment of an effective accounting system that provides timely and sufficiently accurate information
regarding the financial position of the Company and complies with the legislation of the Republic of Armenia and
IFRS Accounting Standards;

Ill. Taking all reasonable measures, within the scope of our authority, to safeguard the Company's assets and to
detect and prevent fraud and inaccuracies.

We confirm that the Company’s financial statements comply with IFRS Accounting Standards and other applicable
regulations governing accounting.

Chief Executive Officer Chief Financial Officer
Irina Bel Kristina Karamyan

15 April 2026
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