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To the Board of Trustees of Eurasia Partnership Foundation

Opinion
We have audited the financial statements of Eurasia Partnership Foundation (the “Foundation”), which
comprise the statement of financial position as of 31 December 2020, and the statement of activities, statement

of changes in net assets and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Foundation as of 31 December 2020, and of its financial performance and its cash flows for the year then
ended in accordance with International Financial Reporting Standards (“IFRSs”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Foundation in accordance with the | nternational
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (the “IESBA Code”)
together with the ethical requirements that are relevant to our audit of the financial statements in the Republic
of Armenia, and we have fulfilled our other ethical responsibilities in accordance with those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Other Matter

The Foundation's financial statements as of and for the year ended 31 December 2019 were audited by
another auditor, whose auditor's report dated 6 June 2020 expresses an unmodified opinion on those financial
statements.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with IFRSs, and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Foundation’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless those authorized by the legislation of the Republic of Armenia either intend
to liquidate the Foundation or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Foundation’s financial reporting process.

www.grantthornton.am
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Auditor's Responsibilities for the Audit of the Financial Statements

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

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

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Foundation’s internal control.

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

» Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Foundation’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Foundation to cease to continue as a going concern.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Armen Hovhannisyan ' Emil Vassilyan, FCC
Chief Executive Officer Engagement Partne{ i
10 August 2021
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Statement of financial position

In thousand drams In US Dollars
As of 31 As of 31 As of 31 As of 31
December December December December
Note 2020 2019 2020 2019
Assets
Non-current assets
Property and equipment 4 217,207 8,874 415,636 18,497
Other non-current assets - 2,000 - 4,170
217,207 10,874 415,636 22,667
Current assets
Accounts receivable 107,616 65,337 205,928 136,202
Term deposits 5 662,664 - 1,268,038 -
Current income tax assets 817 927 1,564 1,934
Bank balances 6 618,277 411,261 1,183,101 857,329
1,389,374 477,525 2,658,631 995,465
Total assets 1,606,581 488,399 3,074,267 1,018,132
Liabilities and net assets
Non-current liabilities
Grants related to assets 8 11,602 8,874 22,201 18,497
11,602 8,874 22,201 18,497
Current liabilities
Accounts payable 9 41,863 41,469 80,107 86,447
Deferred income 10 1,178,479 396,877 2,255,074 827,344
1,220,342 438,346 2,335,181 913,791
Net assets
Accumulated result (unrestricted) 165,637 41,179 356,447 102,035
Founder's contribution 209,000 - 399,931 -
Foreign currency translation reserve - - (39,493) (16,191)
374,637 41,179 716,885 85,844
Total liabilities and net assets 1,606,581 488,399 3,074,267 1,018,132

The financial statements were approved on 10 August 2021 by:

Gevorg Ter-Gabrielyan
Chief Executive Officer
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Statement of activities

Income from grants and
contributions

Revenue from training and
consulting services

Other income
Total income

Employee benefit expenses
Sub-grant expenses

Cost of services received

Trip and representation expenses

Depreciation and amortization
expenses

Office expenses

Office rent expenses

Audit and consulting expenses
Insurance expenses

Other expenses

Total expenses

Net gain/(loss) from exchange
differences

Result before income tax
Income tax expense

Result for the year

In thousand drams In US dollars
Year ended Year ended Year ended Year ended
31 December 31 December 31 December 31 December
Note 2020 2019 2020 2019
11 663,861 862,056 1,357,034 1,795,052
34,422 20,910 70,364 43,540
3,454 17,512 7,061 36,468
701,737 900,478 1,434,459 1,875,060
(307,990) (307,614) (629,579) (640,542)
12 (253,238) (285,891) (517,657) (595,310)
(53,497) (113,107) (109,356) (235,522)
(9,939) (110,112) (20,317) (229,285)
(12,229) (21,729) (24,998) (45,246)
(17,828) (19,842) (36,443) (41,317)
(4,101) (16,800) (8,383) (34,983)
(6,905) (3,392) (14,115) (7,063)
(4,424) (6,614) (9,043) (13,772)
(8,173) (11,277) (16,707) (23,482)
13 (678,324) (896,378) (1,386,598) (1,866,522)
14 103,554 (987) 211,680 (2,0586)
126,967 3,113 259,541 6,482
15 (2,509) (2,379) (5,129) (4,954)
124,458 734 254,412 1,528

The statement of activities is to be read in conjunction with the notes to and forming part of the financial statements set out

on pages 10 to 33.
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As of 1 January
2019

Result for the year

Foreign exchange
difference from
translation of
financial
statements

As of 31
December 2019

Donation of
property by
Founder (note
4)

Result for the year

Foreign exchange
difference from
translation of
financial
statements

As of 31
December 2020

Statement of changes in net
assets

In thousand drams In US dollars
Foreign
currency
Accumulated translation Accumulated
result Founder's reserve result Founder's

(unrestricted) contribution Total (unrestricted) (unrestricted) contribution Total
40,445 - 40,445 (16,900) 100,507 - 83,607
734 - 734 - 1,528 - 1,528
- ” & 709 = - 709
41,179 - 41,179 (16,191) 102,035 - 85,844
- 209,000 209,000 - - 399,931 399,931
124,458 - 124,458 - 254,412 - 254,412
- - - (23,302) - - (23,302)
165,637 209,000 374,637 (39,493) 356,447 399,931 716,885

The statement of changes in net assets is to be read in
statements set out on pages 10 to 33.

conjunction with the notes to and forming part of the financial

Eurasia Partnership Foundation
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Statement of cash flows

Cash flows from operating activities
Result for the year -

Adjustments for:

Depreciation and amortization
Income from grants

Income tax expense

Foreign exchange ioss/(gain)

Operating result before working capital
changes

Change in receivables
Change in payables
Cash used in operations

Grants received
Income tax paid
Cash used in operating activities

Cash flows from investing activities
Acquisition of property and equipment
Deposits placed

Net cash used in investing activities

Net increase in bank balances
Foreign exchange effect on cash
Foreign currency exchange difference

Cash and cash equivalents at the
beginning of the year

Cash and cash equivalents at the end of
the year

The statement of cash flows is to be read in conj

on pages 10 to 33.

In thousand drams In US dollars
Year ended Year ended Year ended Year ended
31 December 31 December 31 December 31 December
Note 2020 2019 2020 2019
124,458 734 254,412 1,528
12,229 21,729 24,998 45246
(663,861) (862,056) (1,357,034) (1,795,052)
2,509 2,379 5,129 4,954
(103,554) 987 (211,680) 2,056
(628,219) (836,227) (1,284,175) (1,741,268)
(25,823) 79,318 (54,373) 165,354
394 (14,234) 805 (29,675)
(653,648) (771,143) (1,337,743) (1,605,589)
1,436,047 1,120,927 2,937,087 2,334,097
(2,399) (3,095) (4,904) (6,445)
780,000 346,689 1,594,440 722,063
(11,562) (6,192) (23,635) (12,894)
(494,035) - (1,009,883) -
(505,597) (6,192) (1,033,518) (12,894)
274,403 340,497 560,922 709,169
101,242 (729) 206,954 (1,518)
- - (119,425) 1,889
411,261 71,493 857,329 147,789
20 786,906 411,261 1,505,780 857,329

unction with the notes to and forming part of the financial statements set out

Eurasia Partnership Foundation
Financial Statements and Independent Auditor's Report
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Notes to the financial statements

1 Nature of operations and general information

The Eurasia Partnership Foundation (“EPF” or the “Foundation”) was established on 20 September 2007. The
Founder of EPF is the Eurasia Foundation, which was established in the USA and was registered in
accordance with the legislation of the USA Columbia administrative territory on 29 April 1992

The principle activities of the Foundation are to:
* promote civil society development;
. suppbrt local self-governing reforms;
e support community development;
¢ increase the role of youth in the society;
¢ support the independent media consistency and promote the development of multi-opinion society;
* promote the reforms in the fields of public policy and management;
e promote the private business development procedures.
Thé legal address of the Foundation is apartment. 23, 1/21 Azatutyan Avenue, Yerevan, Republic of Armenia.

The average number of employees of the Foundation during 2020 was 29 employees (2019: 14 employees).

Business environment

The changes in the political and economic environment and the development of the legal, tax and legislative
systems in Armenia have a continuing nature. The stability and development of the Armenian economy largely
depends on these changes. The government has brought a renewed commitment to good governance,
including anticorruption efforts, transparency, and accountability.

In March 2020 the World Health Organization classified the coronavirus (COVID-19) outbreak as a pandemic.
The coronavirus has already had a significant impact on the global economy and major financial markets.

Continuous measures were introduced by the Government and the Central Bank of the Republic of Armenia to
mitigate the impact of the coronavirus on the economy. These measures include, among others, subsidized
lending to affected industries and individuals and payment holidays.

The Foundation’s management considers its current liquidity position to be sufficient for the sustainable
functioning. The Foundation monitors its liquidity position on regular basis and intends to use appropriate
liquidity position instruments, if necessary.

The situation in the Republic of Armenia has intensified as a result of Nagorno Karabakh conflict. Despite the
ceasefire agreement, the consequences of the war on Armenia's economy, both in the short and long term, are
still uncertain.

These events may have a further significant impact on the Foundation's future operations and financial stability,
the full consequences of which are currently difficult to predict. The future economic and political situation and
its impact on the Foundation's operations may differ from the management's current expectations,

These financial statements do not reflect the potential future impact of the above on the Foundation's
operations.

Eurasia Partnership Foundation
Financial Statements and Independent Auditor's Report
31 December 2020 10



2 Basis of preparation

2.1 Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards
(“IFRSs") as issued by the International Accounting Standards Board (“IASB"). They have been prepared under
the assumption that the Foundation operates on a going concern basis.

Currently, IFRSs do not contain specific guidance for non-profit organizations and non-governmental
organizations concerning the accounting treatment and presentation of financial statements. Where IFRSs do
not give guidance on how to treat transactions specific to not for profit sector, accounting policies have been
based on the general principles of IFRSs, as detailed in the International Accounting Standards Board (“IASB”)
The Conceptual Framework for Financial Reporting.

The statement of activities is presented by nature and in note 13 project and other expenses are presented by
sources, since management believes that is more useful for the users of these financial statements.

2.2 Basis of measurement

The financial statements have been prepared on an accruals basis and under the historical cost convention.

2.3 Functional and presentation currency

The national currency of Armenia is the Armenian dram (“dram”), which is the Foundation’s functional currency,
since this currency best reflects the economic substance of the underlying events and transactions of the
Foundation.

These financial statements are presented in Armenian drams and US dollars, since management believes that
these currencies are more useful for the users of these financial statements. All financial information presented
in Armenian drams has been rounded to the nearest thousand.

Some narrative information in the notes is presented only in dram. In these cases, the users should follow note
3.1 to obtain the relevant information in US dollars.

The accounting policy for translation of the dram denominated financial statements into US dollar is explained
in note 3.1,

2.4  Use of estimates and judgment

The preparation of financial statements in conformity with IFRSs requires management to make critical
accounting estimates and assumptions that affect the reported amounts of assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the reporting period.
Significant areas involving a higher degree of judgment or complexity, or areas where assumptions and
estimates are significant to the financial statements are disclosed in note 16 to the financial statements.

2.5 Adoption of new and revised standards

In the current year the Foundation has adopted all of the new and revised Standards and Interpretations issued
by the International Accounting Standards Board (the ‘IASB") and International Financial Reporting
Interpretations Committee (the “IFRIC”) of the IASB that are relevant to its operations and effective for annual
reporting periods beginning on 1 January 2020.

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

New and revised standards and interpretations that are effective for annual periods
beginning on or after 1 January 2020

New standards and amendments described below and applied for the first time in 2020 did not have a material
impact on the annual financial statements of the Foundation:

e Conceptual Framework for Financial Reporting
e Definition of a Business (Amendments to IFRS 3)

Eurasia Partnership Foundation
Financial Statements and Independent Auditor’s Report
31 December 2020 11



e Definition of Material (Amendments to IAS 1 and IAS 8)
* Interest Rate Benchmark Reform (Amendment to IFRS 9 and IFRS 7)
» COVID-19 Rent Related Concessions (Amendments to IFRS 16)

Standards, amendments and interpretations to existing standards that are not yet
effective and have not been adopted early by the Foundation

At the date of authorization of these financial statements, certain new standards, amendments and
interpretations to existing standards have been published by the IASB but are not yet effective, and have not
been adopted early by the Foundation.

Management does not anticipate a material impact on the Bank’s financial statements from these Standards
and Amendments, they are presented below.

* Interest Rate Benchmark Reform Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 16, IFRS 4, IFRS 7)

e |FRS 17 Insurance contracts '

» Proceeds before intended use (Amendments to IAS 1 6)

* References to the conceptual framework (Amendments to IFRS 3)

e Onerous contracts — costs of fulfilling a contract (Amendments to IAS 37)

e Annual improvements to IFRS Standards 2018-2020 cycle (Amendments to IFRS 1, IFRS 9, IAS 41,
IFRS 16)

» Classification of liabilities as current or non-current (Amendments to IAS 1)

3 Significant accounting policies

3.1 Foreign currencies

Foreign currency transactions

In preparing the financial statements, transactions in currencies other than the functional currency are recorded
at the rates of exchange defined by the Central Bank of Armenia prevailing on the dates of the transactions. At
each reporting date, monetary items denominated in foreign currencies are retranslated at the rates defined by
the Central Bank of Armenia prevailing on the reporting date, which is 522.59 drams for 1 US dollar and 641.11
drams for 1 euro as of 31 December 2020 (31 December 2019: 479.70 drams for 1 US dollar, 537.26 drams for
1 euro). Non-monetary items are not retranslated and are measured at historic cost (translated using the
exchange rates at the transaction date), except for non-monetary items carried at fair value that are
denominated in foreign currencies which are retranslated at the rates prevailing on the date when the fair value
was determined.

Exchange differences arising on the settlement and retranslation of monetary items, are included in statement
of activities for the period.

Translation of financial statements into another currency

The assets and liabilities of the Foundation are translated from dram into US dollars at the exchange rate at the
end of the reporting period. Revenues and expenses are translated into US dollar using average rate for the
period, whereas equity accounts are translated using historic rates, ruling at the dates of the transactions. The
resulting exchange difference is recorded in statement of activities and credited to equity in the foreign currency
translation reserve.

3.2 Property and equipment

Property and equipment are stated at cost less any subsequent accumulated depreciation and subsequent
accumulated impairment losses. Cost comprises purchase price including import duties and non-refundable
purchase taxes and other directly attributable costs. When an item of property and equipment comprises major
components having different useful lives, they are accounted for as separate items of property and equipment.

Eurasia Partnership Foundation
Financial Statements.and Independent Auditor's Repart
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Properties donated by the Founder are recognized at the fair market value under the property and equipment of
the Foundation in one side, and directly in the net assets on the other side,

The gain or loss arising on the disposal or retirement of an item of property and equipment is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognized in the statement
of activities.

Depreciation is charged to the result for the year or is added to the cost of other asset on a straight line basis
over the estimated useful lives of the individual assets. Depreciation commences when assets are available for
use. The estimated useful lives are as follows:

Properties - 50 years
Computer equipment - 1year
Fixture and fittings - 5years.

3.3 Financial instruments

Recognition and derecognition

Financial assets and financial liabilities are recognized when the Foundation becomes a party to the contractual
provisions of the financial instrument,

Financial assets are derecognized when the contractual rights to the cash flows from the financial asset expire,
or when the financial asset and substantially all risks and rewards are transferred.

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

Classification and initial measurement of financial assets

Except for those trade receivables that do not contain a significant financing component and are measured at
the transaction price in accordance with IFRS 15, all financial assets are initially measured at fair value
adjusted for transaction costs (where applicable).

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

* amortized cost

« fair value through profit or loss (FVTPL)

o fair value through othef comprehensive income (FVOCI).
The classification is determined by both:
¢ the Foundation's business model for managing the financial asset
e the contractual cash flow characteristics of the financial asset.

All income and expenses relating to financial assets that are recognized in the result for the year are presented
within finance costs, finance income or other financial items, except for impairment of trade receivables which
is presented within other expenses. A summary of the Foundation's financial assets by category is given in
note 17.

Subsequent measurement of financial assets

Financial assets at amortized cost

Financial assets are measured at amortized cost if the assets meet the following conditions (and are not
designated as FVTPL):

* they are held within a business model whose objective is to hold the financial assets and collect its
contractual cash flows

¢ the contractual terms of the financial assets give rise to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Eurasia Partnership Foundation
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After initial recognition, these are measured at amortized cost using the effective interest method. Discounting
is omitted where the effect of discounting is immaterial. The Foundation’s cash and cash equivalents, term
deposits, trade and most other receivables fall into this category of financial instruments.

Impairment of financial assets

IFRS 9's impairment requirements use more forward-looking information to recognize expected credit losses —
the “expected credit loss (ECL) model”. Instruments within the scope of IFRS 9 requirements included loans
and other debt-type financial assets measured at amortized cost and FVOCI, trade receivables, contract assets
recognized and measured under IFRS 15 and loan commitments and some financial guarantee contracts (for
the issuer) that are not measured at fair value through profit or loss.

Recognition of credit losses is no longer dependent on the Foundation first identifying a credit loss event.
Instead the Foundation considers a broader range of information when assessing credit risk and measuring
expected credit losses, including past events, current conditions, reasonable and supportable forecasts that
affect the expected collectability of the future cash flows of the instrument.

In applying this forward-looking approach, a distinction is made between:

e financial instruments that have not deteriorated significantly in credit quality since initial recognition or that
have low credit risk (“Stage 1”) and

 financial instruments that have deteriorated significantly in credit quality since initial recognition and whose
credit risk is not low (“Stage 2").

"‘Stage 3" would cover financial assets that have objective evidence of impairment at the reporting date.

“12-month expected credit losses” are recognized for the first category while “lifetime expected credit losses”
are recognized for the second category.

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses
over the expected life of the financial instrument.

Trade and grant receivables

The Foundation makes use of a simplified approach in accounting for trade and other receivables as well as
contract assets and records the loss allowance as lifetime expected credit losses. These are the expected
shortfalls in contractual cash flows, considering the potential for default at any point during the life of the
financial instrument. In calculating, the Foundation uses its historical experience, external indicators and
forward-looking information to calculate the expected credit losses using a provision matrix.

Classification and measurement of financial liabilities

The Foundation's financial liabilities include accounts payables. A summary of the Foundation's financial
liabilities by category is given in note 17.

3.4 Grants

Grants are not recognized until there is reasonable assurance that the Foundation will comply with the
conditions attaching to them and the grants will be received.

Grants with a primary condition to purchase, construct or otherwise acquire non-current assets are recognized
as deferred income in the statement of financial position and transferred to the result on a systematic and
rational basis over the useful lives of the related assets.

Grants received unconditionally from the donors as a financial support or as a compensation for expenses and
losses already incurred, are recognized in the result of the year, when they become receivable.

Cash collected by the Foundation is not recognized as income, when the project or grant is not realized or
controlled by the Foundation. These amounts are not included in the financial statements of the Foundation.

Grants received from donors, which as of a reporting date have not been used, are recognized in the statement
of financial position of the Foundation as deferred income (current liability) and are systematically transferred to
the result of the year, along with the grants usage.

Eurasia Partnership Foundation
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All grant income is recognized in the statement of financial position as deferred income, when it becomes
receivable. Deferred income is transferred to the statement of activities in line with the realization of the grant
commitments. However, if the amount of deferred income turns out to be more than is required by the
Foundation to meet its commitments, the surplus amount is deducted from the balance of the deferred income
and the respective receivables from donors. The amount of this adjustment is not reflected in the statement of
activities.

If the amount of the grant recognized exceeds the expenses of the Foundation, which are necessary for the
implementation of the whole grant, the exceeded part is reduced from the amount of the recognized deferred
income and the accounts receivable on grants.

Grants that are receivable as compensation for expenses or losses already incurred are recognized as income
in the period in which they become receivable.

Non-monetary grants (apartments) received are recorded at fair value.

Refer to note 16 for management's judgmehts on grants recognition and calculation.

3.5 Income tax

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantially enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

3.6 Employee benefits

Short-term employee benefits are benefits expected to be settled wholly before twelve months after the end of
the annual reporting period in which the employees render the related services and include:

(a) wages, salaries and bonuses;

(b) paid annual leaves and paid disability leaves;

Paid absences
The expected cost of short-term employee benefits in the form of paid absences is recognized as follows:

(a) in the case of accumulating paid absences, when the employees render service that increases their
entitlement to future paid absences.

(b) in the case of non-accumulating paid absences, when the absences occur.

Bonuses

The expected cost of bonus payments is recognized when and only when the Foundation has a present legal
or constructive obligation to make such payments as a result of past events and a reliable estimate of the
obligation can be made.

A present obligation exists when, and only when, the Foundation has no realistic alternative but to make the
payments.

3.7 Revenue

ﬁevenue arises mainly from the rendering of services and income from grants.

To determine whether to recognize revenue, the Foundation follows a 5-step process:
1. Identifying the contract with a customer

Identifying the performance obligations

Determining the transaction price

Allocating the transaction price to the performance obligations

oA woN

Recognizing revenue when/as performance obligation(s) are satisfied.

Eurasia Partnership Foundation
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Revenue is recognized either at a point in time or over time, when (or as) the Foundation satisfies performance
obligations by transferring the promised goods or services to its customers.

Rendering of services

Revenue from rendered services incurred from researches, analysis and tests performed by the Foundation. It
is recognized as of the reporting date in line with the stage to complete the service.

Income from grants

Income recognition policy is presented in note 3.4.

Eurasia Partnership Foundation
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