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1. Company introduction

GEVORKYAN,
Its founder and current majority shareholder

in 1996.

a.s.

was

founded

as a family

company in Banska

is an aeronautical

Bystrica
engineer

Dipl. Ing. Artur Gevorkyan, originally Armenian, who built the company "on a green field".
experience

GEVORKYAN,
in the field of powder metallurgy.

Inc.

builds

on the

of two generations

of the family

1977 - Robert Gevorkyan starts a powder metallurgy plant in the Urals

Today, it is a leader in powder metallurgy within Europe and one of the most innovative
companies in this sector worldwide. The company is a manufacturer of various types of
components using powder metallurgy (PM) and metal injection moulding (MIM) technologies for
the automotive, petroleum, cosmetics and agricultural industries, hand tools, locks and security
systems, healthcare, air-conditioning and defence industries. The company does not have a
branch abroad.

Metal parts, manufactured in GEVORKYAN, a.s.

o/I
N

f

%//‘
ﬁ/}o

“W

“ V'{.:'_J"‘w‘-—'ﬂh%.
&D - ® ;® : '
.:'ff ) f‘?r"z?)’?’é:.‘ = ? :
ﬁ‘ ’ '»'We(‘;v, 3“‘9‘“}@ "
ob IiARta
o\ e P 0"
-')\ ie O !9’



1.1. Awards

GEVORKYAN, a.s. is the holder of many prestigious Slovak and international awards, such as:

"Diamonds of Slovak Business" in the category of the most dynamically growing company in
2012, 2013, 2019 and 2022
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Exceptional Company 2020" TUV SUD awarded GEVORKYAN, a.s. Certificate of Excellence for its
contribution in promoting innovation.

In 2018, GEVORKYAN, a.s. received the highest award from the European Powder Metallurgy
Association (EPMA) during the international trade fair in the Netherlands: the absolute victory in
the "EPMA Component Awards 2018 - Structural Parts Category", which focuses on the most
innovative solutions in the field of powder metallurgy with a significant contribution to cost
savings, quality improvement, encouragement to further use of PM, uniqueness, originality and
new ideas.
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Among other things, GEVORKYAN, a.s. distinguishes itself from other manufacturing companies
by a higher proportion of employees with higher education - up to one third of employees have
achieved an engineering or master's degree, while 6 of them have achieved a doctorate degree
(PhD.)

"Fachmetall Qam Context Award" from the specialist trade fair
for powder metallurgy in Switzerland. GEVORKYAN, a.s. was the only company from the EU and
the first company in the history of powder metallurgy to receive this award.

"National Champion, National Public Champion" and "Ruban’d Honneur" in the European
Business Awards 2016/2017, which for ten years has focused on the most innovative companies
on the old continent by promoting their success, innovation and ethics. The main sponsor is RSM
International, the sixth largest network of independent audit, tax and advisory firms in the world.
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"Factory of the Year" from the Fraunhover Institute and EXIM Bank Slovakia for a progressive
business model

Gevorkyan s.r.o., Slovensko
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~FACHMETALL QM Context Award ,,

Toto ocenenie sa udeluje pre dpecidlnu starostlivost v oblasti
kontroly a testovania kvality materidlu, Toto ocenenie podéiarkuje
vyznamné gluzby, ktoré firma poskytuje pri zabezpecovani kvality,
od kontroly, hodnotenia a dohladu nad materidlovymi vlastnostami
vyrobkov. Ocenend spoloénost pravidelne vykondva kontrolu
materidlu, s cielom zabezpeéit a dohliadat na kvalitu materidlu
v¥robkov.
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"National Award of the Slovak Republic for Quality and Social Responsibility 2023" as the most
successful organization that has been evaluated according to European recognized criteria during
the year and has demonstrated that quality and social responsibility is a priority for the company
in every area of its operations.
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"Crystal Wing 2024" in the Economy category. The event is organized under the auspices of the
President of the Slovak Republic and annually recognizes individuals who inspire the whole country with
their talent, commitment and results and spread our good name in the world.
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"TREND TOP Manager of the Year 2024" award for outstanding business results. Artur Gevorkyan
was declared the winner in the Manager of the Year category in a vote of Slovak business
personalities, TREND editorial staff, partners of individual categories and readers.

| v, "Slovakia Best Managed Companies 2024" - DELOITTE programme
é//jBEST @iy recognizing leading Slovak privately owned and managed
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performance.

GEVORKYAN, a.s.'s operations and activities are available on its website at
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http://www.gevorkyan.sk/

1.2.  Quality, stock market presence and investment

Part of the R&D department in the analysis of new projects

In recent years, the company has successfully passed several customer audits and has become a
global supplier to large multinational companies operating manufacturing plants around the
world.

In order to secure long-term growth in 2016, a decision was taken to accept funding from the
investor companies Jeremie Co-Investment Fund, represented by Limerock Fund Manager, and
BHS Fund Il - Private Equity, in the form of mezzanine financing with a six-year maturity. Each of
these companies acquired a 3.5% interest in GEVORKYAN, Inc. in 2016

GEVORKYAN, a.s. is the first Slovak SME company to issue public bonds on the Bratislava Stock
Exchange. Securities issued by the company do not have limited transferability.

The financial statements for the year 2024 were audited by Ernst & Young Slovakia, spol. s r.o.,
license SKAU No. 257.

On 16.11.2021 the related company GEVORKYAN CZ, s.r.o. successfully issued bonds worth € 30
million, which are publicly traded on the Prague Stock Exchange and the funds were provided to
GEVORKYAN, a.s. in the form of a loan.

In 2014, the company employed 190 employees and generated sales of approximately EUR 17
million. Over the next 8 years, thanks mainly to the aforementioned automation, the company
has managed to streamline production and reduce jobs, especially those with lower added value.
In 2024, the company achieved sales of almost 76 million euros with even fewer employees: 170.



2022
vlastny dusikovy
generator N,

vlastny vodikovy generator H,
100% zeleny vodik vyrobeny
elektrolyzou vody

Own nitrogen and hydrogen generator

In 2014, the company created its own automation and digitalization centre to ensure long-term
competitiveness regardless of the expected growth in labour costs in Slovakia. Investments were
made in machinery to make production more efficient, expand the portfolio, and absorb new
orders that came in thanks to the crisis. Powder metallurgy is an economically efficient
production and in combination with the location of production in a technically advanced and
affordable country such as Slovakia, it ensures the long-term stability of the company.

In recent years, regular investments have been made in robotization. Robotic workstations,
completely developed by our company, replace entire teams of operators and allow continuous
operation. A significant part of the investment is directed towards simulation software,
information systems, online communication, and the digitisation of all processes in the company
so that the company can operate flexibly.




In May 2022, the legal form was changed to a joint stock company. In June 2022 GEVORKYAN,
a.s., as the first foreign company, entered the START market of the Prague Stock Exchange. It
received approximately €27.5 million from investors, which is being invested to expand
production and increase capacity so that the company can serve more clients more quickly. This
is the largest issue on the START market to date.
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2. Structure of the shareholders and organs of the company

2,6%-\

2,6%

77%

W Artur Gevorkyan B Jeremie (fond) BHS Fond M Free Float
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The company has the following bodies - General Assembly, Board of Directors and Supervisory
Board. The sole member of the Board of Directors and its Chairman is Artur Gevorkyan. The
members of the Supervisory Board are: Andrej Batovsky, Robert Gevorkyan and Denisa Kvasnova.

The General Meeting of the Company was held on 10.12.2024 at the registered office of the
Company at 504 Tovarenska Street in Vlkanova. All information and documents related to the
General Meeting are available on the Company's website in the Important Links - For Investors
section.

The company's strategy is determined and implemented by the company's majority shareholder
Artur Gevorkyan, an aerospace engineer who has worked on the development of composite
materials for military aviation.

He is the owner of several patents and the holder of the know-how on which the company's
development is based. His years of hard work to achieve his goal and his unusual entrepreneurial
story have been rewarded

in the finals of the "Entrepreneur of the Year" competitions 2011, 2012, 2019 and 2024.

GEVORKYAN, a.s. is also a related party of GPM Tools, s.r.o. (Gevorkyan Powder Metallurgy Tools),
which specializes in the production of moulds for powder metallurgy and is the only toolmaker
in Central Europe in this field at all

(EY

Podnikatel roka

2024

EY Podnikatel' roka 2024
Slovenska republika

Artur Gevorkyan

GEVORKYAN, a.s.
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3. Organisational structure and employment

GEVORKYAN

Your flexibility with our solutions
Powder Metallurgy Plant
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'_ 39 % of employees with a university degree
OBRABANIE
6 staff with PhD degrees

Oddelenie
balenia

UDRZBA

At the end of 2024, the company employed a total of 170 employees, 10% of whom worked in
the development department. It provides attractive and stable jobs for skilled workers with
relevant education. The company has a multinational team. The key managers have experience
in different industries.

Our main objective in the field of human resources management is the development and
stabilisation of human capital. Through employee development and career growth
opportunities, we increase employee motivation. Applying the principle of fair remuneration,
preventing and avoiding discrimination is extremely important to us.

As of 31 December 2024, the company had 170 employees, of which 62 were women and 108
were men. Their average age was 37 years.

The company guarantees every employee the rights arising from the employment relationship
without any restrictions, in accordance with legal standards, including in the area of personal
data protection. GEVORKYAN, a.s. creates equal conditions for self-realization of different
groups of employees also in terms of gender and age, taking into account education,
qualification and work experience.

The exceptionally broad spectrum of the company's social programme covers the real needs of
employees, from material assistance during long-term sick leave, maternity leave, through
refinancing of accommodation costs, transport, contributions for recovery procedures, stays,
etc.
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In 2024, the company continued its special program to support young and talented employees,
for whom the company reimburses university studies, education and various professional
training and courses (foreign language training), and the provision of long-term loans (up to 30
years) for the purchase of an apartment, a house or the overhaul of an existing property.

Great emphasis is placed on continuous training of employees. All engineers and designers
attend international trade fairs, and in addition they attend annual training courses and
technical training in powder metallurgy in various countries around the world. Experts from
supplier companies are also invited to regularly organised in-house training sessions to present
new developments in materials, production technology and machinery.

Regular meetings with interesting personalities from the business environment, such as Jan
Kosturiak (INOVATO) or Ivo Toman, are an integral part of the company's operation. At the same
time, the company's original principles are presented at trainings, conferences, meetings,
seminars and international scientific conferences (e.g. Ministry of Foreign Affairs, IPA Slovakia,
Happy Company, Management Live, ZMPS, TUZVO, etc.).

The company cooperates with the Slovak Chamber of Commerce and Industry (SOPK) and the
Austrian-Slovak Chamber of Commerce (DSIHK - Deutsch Slowakische Industrie-und
Handelskammer) especially in organizing conferences and excursions focused on the company's
technologies, whose guests are both foreign and Slovak entrepreneurs. Cooperation with the
Technical University in Zvolen, Zilina Technical University, Technical University in KoSice,
Armed Forces Academy of Gen. M. R. Stefanik in Liptovsky Mikulds and Matej Bel University,
with whom GEVORKYAN, a.s. plans to expand from excursions and lectures of Slovak and
foreign students to supervising the final theses of final year students who will solve real
problems of production and development.

Professional training and, above all, the practical application of acquired knowledge is crucial in

society. The promotion of dual training is a natural part of the company's policy. On the basis of
cooperation with the Technical University of Zvolen, students go through all departments, from
development to production, where they verify their knowledge in practice.
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Students from the Armed Forces Academy of Gen. M. R. Stefdnik on an excursion and tour of the
production hall in GEVORKYAN, a.s.

The company was awarded the Inspirational Project label in the Via Bona Slovakia 2014
competition, category "Great Employer".

In 2016 it was awarded as "Healthy Company of the Year" by the health insurance company
for its significant contribution to the health care of its employees, and 2018 marked its 4th place
in the Manufacturing Companies category in the next edition of this competition.

AR

Nadacla Pontis dakuje spolocnostl

VIA BONA GEVORKYAN . s.r.0.

SUEE® V A K T'A 2anominaciu na ocenenie

Via Bona Slovakia 2014

v kateg6ril
InSpirativny Skvely zamestnavater
anazaklade hodnotenia komisie

projekt o} udefuje cznatenie A Gevorkyan s.r.o.

Inspirativny projekt.

G = Union

Lenika Surotchak
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The company also provides its employees with opportunities for
leisure activities, which are important in building a positive working
environment and team, such as sports days for employees and their
families, Christmas cabbage soup, traditional Hron River rafting,
visits to shelters, orphanages and many others.
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4. Activities, visions and plans of GEVORKYAN, a.s.

GEVORKYAN, a.s. has been operating on the market for 29 years and has been successfully
meeting the expectations of its customers using its long experience in the field. The company is
the owner of the know-how. The development department employs 18 engineers who develop
around 200 new products per year. It works on the development of new materials and
technologies with research institutes in Sweden and Germany.

It is a development supplier for most of its customers. The vast majority of products are
developed in-house. It is the sole supplier for almost 100% of its customers. It is regularly
approached by customers interested in developing products that are not available on the market.
In this way, it has achieved world uniqueness in products that no one else in the world has yet
produced by powder metallurgy.

Due to the uniqueness of the production processes and products offered, the company has
established strong business contacts both on the material supply and sales side.
Currently the company provides products to its customers in more than 30 countries around the
world from Brazil, Mexico, USA, all over Europe to Israel, China and India.
The company's products can be found in a variety of automobiles from Dacia to Mercedes, as well
as in exclusive brands such as Porsche, Bentley; in branded cosmetics such as Versace, Hugo Boss;
hand tools for the general public and professionals such as Black & Decker, Bosch and Dewalt; in
agricultural equipment such as John Deere, Deutz, Komatsu; in the oil and medical industry... The
company's latest projects are for fully robotic cars, modern trains, aerospace, drones and civilian
weapons. The expansion into new markets and the significant diversification of production are
evidenced by the contracts recently concluded with companies from various sectors
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In 2019, a separate 3D printing department was created. The new sector called Additive
Manufacturing (AM), which is part of powder metallurgy, is currently in the spotlight.
GEVORKYAN, Inc. believes that the time of intensive use of Additive Manufacturing (AM)
technology is yet to come and will be used not only in the aerospace industry, medicine, but also
in robotics. The company plans to develop this technology gradually. Currently GEVORKYAN, Inc.
uses this technology mainly for the production of spare parts for very expensive machines, in
order to eliminate the long waiting time for spare parts from the production of the machine,
which normally takes several weeks.

In 2020, the company launched a new high-speed quenching line for mass production, which is
specific in that it can quench special powder metallurgy composite materials. It is also unique that
GEVORKYAN, a.s. cooperated on the development and production together with a German
manufacturer. The result of the cooperation is a unique line for high-temperature hardening (up
to 1050 °C) in the whole territory of the Czech Republic and Slovakia.
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Over the past period, the company has successfully passed customer audits from new automotive
customers based in Europe and the USA, as well as from hand tool manufacturers in Japan and
Germany. Cooperation with the Oil & Gas segment as well as with companies producing weapons
and ammunition has been significantly expanded. This and much more helps to plan the
company's strategy for the coming years and brings several years of concrete projects in the short
term.

5. Strategy of GEVORKYAN, a. s.

The company's strategy is based on ensuring the long-term growth and development of the
company. It is formed where one technology is ending and another is not yet beginning - at the
interface of different technologies. The company's uniqueness lies in the combination of powder
metallurgy (PM), metal injection molding (MIM), high-temperature isostatic pressing (HIP), and
additive manufacturing (AM) 3D printing. These 4 technologies under one roof make
GEVORKYAN, Inc. a European unique.
The company's products are not strictly linked to only one industry sector. Parts are supplied to
the automotive, hand tools, locks and protection systems, cosmetic, medical, agricultural and
petroleum industries.

It is a flexible company that does not sell products, but solutions for customers.
50% of the company's products have never before been produced by powder metallurgy
technology anywhere in the world.

The company passed a rigorous certification process in 2022 and is officially certified as a medical
device manufacturer and HSE according to 1SO 45001:2018.

Company's revenue forecast for 2025

In early 2024, the company recorded higher order volume, which was mainly due to an increase
in demand for products manufactured using PM technology. The increased demand is primarily
due to customers' desire for savings and thus their focus on new technologies that allow them to
reduce costs as is the case with PM technology. The increase in orders due to a similar reason was
experienced by the company in the context of the crisis in 2008-2009. The company expects an
increase in revenue compared to 2024

Moreover, during this crisis a new global trend has emerged - the European industry is trying to

cut itself off from Asian suppliers, which opens the door for GEVORKYAN, a.s. to new business
opportunities within the European and American market.
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6. Impact of the company's activities on the environment

Health and safety at work, together with the environment, are among society's most important
values. Respect for the environment and the will to continue this development is demonstrated
by the fact that the company employs highly qualified professionals responsible for health, safety
at work and the environment. More than 90% of the company's waste is recycled or reused,
reducing the negative impact on the environment.

The company's experts are constantly working to make the use of natural resources more
efficient. Heat from production processes is also used to heat the company's premises in winter.
Another project for the coming year is the installation of heat recuperators to use waste heat
from the compressor station to heat the domestic water and office space

The company is certified for the environmental management system according to STN EN ISO
14001:2016. In 2022, the company successfully passed the recertification audit, the next one is
scheduled for 2025.

The Company does not provide other non-financial information on the development, actions,
position and impact of the entity's activities on environmental, social and employment issues,
information on respect for human rights and information on the fight against corruption and
bribery as it does not meet the requirement on the number of employees specified in section
20(9) of the Accounting Act.

7. Economic indicators and financial situation

Business name of the company GEVORKYAN, a.s.
Factory 504
Headquarters Vikanova 976 31
Day of registration in the commercial register 20.1.1997
Legal form Joint stock
Subject of activity Activities in the field of powder metallurgy
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8. Risks to the company's future development

To date, there are no significant risks that could materially jeopardise the Company's
operations.

Threats are managed by risk analysis. One of the most effective tools is FMEA (Failure Mode and
Effects Analysis) to uncover risks. In addition, the company has a regular risk analysis of each
process, which is broken down in process cards, along with risk assessment, corrective actions
and analysis of the effectiveness of corrective actions.

The financing of the operation was spread over 2 main financing banks. Each of them financed
its own group of customers/projects.

In order to increase the elimination of the risk of a shortfall in the supply of basic materials for
production, a programme of diversification of suppliers of metal powders was implemented.

Backup power supplies were also installed for the CNC machine control units.

To reduce the risk of non-payment of invoices by customers, GEVORKYAN, a.s. extended its
cooperation with the Atradius insurance company to the insurance of receivables and analysis
of business partners.

Contracts for product liability insurance have also been extended.

There have been no events of particular significance subsequent to the end of the 2024 financial
year that require disclosure in the annual report.

9. Governance Statement

The Code of Corporate Governance is part of the Code of Ethics, the Quality Policy as well as the
Quality Manual. The Code of Ethics and the Quality Policy are publicly available for viewing on the
Company's website.

All information on management methods is contained in the Quality Manual, which is an
important internal document of GEVORKYAN, a.s. A description of the main internal control and
risk management systems in relation to the financial statements is presented in section 8 of this
annual report.

The General Assembly is the supreme body of GEVORKYAN, a.s. It is held at least once a year and
is convened by the company's Board of Directors. The Board of Directors of the Company is
composed of one member, namely the Chairman of the Board of Directors, who is Artur
Gevorkyan. The General Meeting of Shareholders at the Ordinary Meeting approves the financial
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statements, profit distribution, decides on the issue of shares or share buy-back and approves the
auditor or an extraordinary meeting may be approved.

Another body of the company is the Supervisory Board, which consists of the Chairman and two
other members. This body is elected and appointed by the general meeting of shareholders. It
elects the company's board of directors, supervises the company's operations and its
management, checks the annual accounts and business results.

10. Important events and information

A description of significant events that have occurred and their impact on the financial statements
and a description of the principal risks and uncertainties

In February 2022, a military conflict broke out in Ukraine, which is still ongoing at the time of the
preparation of these financial statements. In connection with this, there have been, among other
things, impacts on business in Ukraine and in Russia due to the war and economic sanctions,
increases in market prices for raw materials, fuels and energy and increased volatility in currency
exchange rates. Although the quantification of the potential impact on the Company cannot be
estimated with sufficient reliability at this time, the Company has analyzed the potential impact
of changing micro and macroeconomic conditions on the Company's performance, financial
position and operations and has not identified any uncertainty in relation to the Company's
continued operations

In addition, the company has seen an increase in demand from companies operating in the EU
and US defence industries.

The complete financial report will be available on the website www.gevorkyan.sk and in printed
form at the registered office of GEVORKYAN, a.s. at Tovarenska street no. 504, 976 31 Vlkanova.

The Company does not include in the annual report, in accordance with point 13, §20 of Act No.
431/2002 Coll. on Accounting, non-financial information on the development, actions, position
and impact of the entity's activities on the environmental, social and employment spheres,
information on the observance of human rights and on the fight against corruption and bribery,
as the average number of employees of the Company for the accounting period did not exceed
500 employees.

Information on the composition of the company's bodies and their committees

The Supervisory Board of GEVORKYAN Inc. acted as the Audit Committee during the year. During
the year 2024, it was composed of Ing. Andrej Batovsky (Chairman of the Committee), Robert
Gevorkyan (member) and Denisa Kvasovd (member). During the year, the Supervisory Board was
presented with reports on the preparation of the financial statements, the audit process and the
internal control system. Meetings were also held with all members of the Supervisory Board
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during the year. The Chairman of the Management Board of GEVORKYAN a.s. is: Dipl. Ing. Artur
Gevorkyan. The shareholders of Gevorkyan are. Artur Gevorkyan (77 % shareholding), JEREMIE
Co-Investment Fund s.r.o. (2.6 %) and BHS Fund Il - Private Equity (2.6 %), other shareholders
(free float shares) 17.8 %

Description of the main internal control and risk management systems in relation to the
financial statements

The financial statements of GEVORKYAN, Inc. for the year 2024 have been prepared in accordance
with International Financial Reporting Standards (IFRS) as adopted by the European Union and as
amended from time to time on a going concern basis and have been prepared as ordinary financial
statements.

The Company has also prepared interim financial statements as at 31.03.2024, 30.06.2024 and
30.09.2024 during the year 2024.

The internal control system is carried out in accordance with the basic internal directive and other
internal directives which are subordinate to the basic accounting directive and in accordance with
the applicable accounting legislation. These directives govern the different areas and accounting
treatment of: tangible fixed assets, intangible fixed assets, financial assets, inventories,
receivables, payables, provisions, accruals, equity, foreign currency transactions, income, finance
leases, income tax, subsidies and corrections of prior period errors. These guidelines have been
submitted to the audit firm and are also available to all members of the Audit Committee. Mr.
Artur Gevorkyan is responsible for the accuracy of the financial statements.

The interim accounts are checked on a monthly basis, by taking stock of the balances of the
individual accounts. Other control processes were carried out in accordance with the internal
accounting directive. In addition to these regular controls, the company is audited annually by
Ernst & Young Slovakia, spol. s r.o. GEVORKYAN, a.s. takes care to educate its employees by
regular external training in the areas of accounting, reporting, taxes and accounting laws.

Information on the activities of the General Assembly for the year 2024
During 2024, two meetings of the General Assembly of GEVORKYAN, Inc. were held

On 21.6.2024, the General Meeting was held, the subject of which was the approval of the written
report of the Board of Directors of the Company, the resolution on the amendment of the Articles
of Association of the Company, the discussion and approval of the annual individual financial
statements of the Company for 2023 and the annual report of the Company for 2023, the
discussion and approval of the distribution of the profit of the Company for 2023 and the
discussion and approval of the auditor of the Company for 2024.

The General Meeting decided that the audit services for 2024 will be performed by Ernst & Young
Slovakia, spol. sr.o.
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The General Meeting of Shareholders, on the proposal of the Company's Board of Directors, at its
Ordinary Session, approved the distribution of the profit after tax for the year 2023 based on last
year's published financial statements prepared in accordance with the Accounting Act in the
amount of EUR 3,749,126 as follows:

e an allocation to the legal reserve of EUR 374 912,60,

e transfer to retained earnings of previous years of EUR 3 374 213,40.

On 10.12.2024, the second meeting of the General Meeting was held, the subject of which was
the approval and determination of the conditions for the acquisition of own shares by the
Company and the approval of the decision to amend the Articles of Association of the Company.
The General Meeting approved the maximum number of shares that may be acquired by the
Company, which was set at 293,280. The period during which the Company may acquire treasury
shares was determined and approved for a period of 18 months and the price range from CZK 100
to CZK 500 for which the Company may purchase treasury shares was also determined.

Information on the development, conduct, position and impact of the entity's activities on
environmental, social and employment issues, information on respect for human rights and on
the fight against corruption and bribery

Other additional data
Securities issued by the Company are not restricted as to transferability.

The company does not have a qualified participation in the share capital according to a special
regulation.

The voting rights attached to the Company's shares are not restricted. Holders of securities issued
by the Company do not have special control rights.

As of December 31, 2024, the Company is not aware of any agreements among the holders of
securities issued by it that may result in restrictions on the transferability of securities and
restrictions on voting rights.

The Company has not entered into any agreements that become effective, are modified or
terminated as a result of a change in control in connection with the Takeover Offer.

The Company has not entered into any agreements with directors or employees to compensate
them if their office or employment is terminated by resignation, resignation by the employee,
dismissal, termination by the employer without cause or termination of office or employment as
a result of a takeover bid.
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GEVORKYAN, a.s. does not have a branch abroad. The information on research and development
activities for 2024 is broken down as follows: research costs of EUR 1,925,329, non-activated
development costs of EUR 919,357 and activated development costs of EUR 0.

22



11. Attachments (Certificates of the company and sample articles about
the company in the media in Slovakia and the Czech Republic)

4 CERTIFICAT
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Managament Sardica

CERTIFICATE

Ceriificate Registration Mo.: 12 111 52698 TMS | IATF Certificate Mo.: 0483427
IATF USI: GG553IR

The Certification Body
of TUV SUD Management Service GmbH

certifies that the organization

GEVORKYAN, a.s.
Tovarenska 504
976 31 Vikanova
Slovak Republic

for the scope

Production of powder metallurgy parts. Heat treatment.
(without Preduct Design as per Chapter 8.3)

has established and applies a Quality Management System.

Am audit was performed and has furnished proof
that the requirements according to

IATF 16949
First Edition 2016-10-01

are fulfilled.

lssue date: 2023-09-18
Expiry date: 2026-09-17

?‘I— 'A \.r)-ruk-—

Fred Wenke
Haad of Certification Body
Munich, 2023-03-20

Page 1o 1

TUY SUD Managament Sarvica GmbH = Zortifiserungsstelle o Ridlorstrasse 57 « 80338 Minchen « Germany ™"
wienw s ud comyda-certificate-validity-check
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CERTIFICATE e

ZERTIFIKAT e

Management Serice

CERTIFICATE

Certificate Registration No.: 12 100 52698 TMS / Order No.: TOT 054083

The Certification Body
of TUV SUD Management Service GmbH

certifies that the crganization

GEVORKYAN, a.s.

Tovarenska 504
976 31 Vikanova
Slovak Republic

for the scope
Production and sales of powder metallurgy parts. Heat treatment.

has established and applies a Quality Management System.

An audit was performed and has furnished proof
that the requirements according to

DIN EN ISO 9001:2015
are fulfilled.

The certificate is valid from 2023-09-18 until 2026-08-17.

@h ()

Fred Wenks
Head of Certification Body
Munich, 2023-08-20

{{ pAkks

TOW 500 Management Service GmbH ® fartifmiernngsstelle « Fidlarstrasse 57 « 80333 Manchen » Garmany
wanw tuvsud . comdde-certificate-validity-check
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@SNAS |

Reg. No. 153/R-006 |
— = Slovakia

CERTIFIKAT

TUV SUD Slovakia s.r.o.

Certifikaény organ systémov manazérstva

akreditovany SNAS
osvedtenie o akreditacii &, R-006

potvrdzuje, Ze organizacia

C@D GEVORKYAN, a.s.
Tovarenska 504
», SK - 976 31 Vlkanova

ICO: 36 017 205

zaviedla a pouziva
systém environmentalineho manazérstva v oblasti
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Vyvoj, vyroba a predaj vyrobkov praskovej metalurgie.
Tepelné spracovanie kovov.

Auditom, sprava ¢. 0181/20/22/E/AS/R3

bolo preukazane, ze su splnenée
poziadavky normy

STN EN ISO 14001:2016

Certifikat je platny od 2022-06-13 do 2025-06-12
Registraéné cislo certifikatu E 0181-4

SOl EE B

*

Bratislava, 2022-05-26

<%WZ/\/’_‘

TUV SUD Slovakia s.r.0.
Certifikalny organ systémov manazérstva
tlen skupiny TUV SUD
Jasikova 6 821 03 Bratislava

F-Q-0181%4

ZERTIFIKAT & CERTIFICATE
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Certificate of Registration

This certificate has been awarded to

GEVORKYAN, a.s.

Tovarenska 504, 976 31 Vlkanova, Slovakia

In recognition of the organization's Occupational Health and Safety Management System which complies with

1SO 45001:2018

The scope of activities covered by this certificate is defined below

Development, Production and Sale of Powder Metallurgy Products. Metai eat

Date of Issue of Cenification
Cycle

20 February 2024

Revision Date

20 February 2024

Certificate Number 212325/A/0001/UK/En

Revision
Number

o Frerae sbmren oalash, Do ey

Treatment.

s s SO, b it o g o

Orpend. sy A e

Certificate Expiry Date Certification Cycie
19 February 2027 1
Original Certificate Issue Cate Scheme Number
20 February 2024 nfa

For detailed explanation for the data fields above, refer to http://www.urs-holdings.com/logos-and-regulations

Hssued by
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Mame v logu bumerang. Vietko, ¢o
urobi, raz sa Ti vrati, €i uZ v dobrom
alebo v zlom. Toto mi zanechal otec.
Nasa jedina firemna stratégia je pre-
Zit. Prezit, ked nie sii peniaze, ked
jekriza, ked je pandémia, ked'je
vojna. Ak si ako lider priznte prob-
lém, zachovite chladni hlavu a
zacnete tvrdo pracovat, vasi ludia
si to viimnil a budii vas nasledovat.
A tento postoj sa vam ako bumerang
vratia preZijete turbulentné casy.

OUR MEDIA - AD TEAM -

Artura Gevorkyana étatefom Pravdy netreba predstavo-
vat. Hrdy Armen, ktory pred takmer 30 rolomi na Sloven-
sy zalodl a vybudoval doslova  nitoho Incatimu firmu.
Nachadzasa vo Vikanowe) pri Banske) Bystricl apatr medz!

eurdpsku spicku v strojdrstve. Posledné mestace bolla s =

preneha, ale| jeho zamestnancoy vskuthu helcicke. A to
a) vzhiadom na dynamicke pomery, na aké so fudia, kto-
i poznali filozofiu a firemng kultiry GEVORKYAN, 2. 5.,
zwyknutl.

\Rlanku si preditate:
Comu vdadi za ziskanle prestitne] ceny Kristalo-
v kridio 2023 v kategdril hospodarstwo?

+ Ako sa z male) rodinnej firmy stal dodmel'

a partner pre najvacsle svetové

+  Vroku 2018 trzby GEVORKYAN, a. s., prmry—
&1l 37 miliénov eur, viani dostahll 76 milidnow
a tohtorotny plan predpoklada objem okolo

94 milisnov eur. Co je za tym?
= AkosadanaSlovensko presundt vyroba od kon-
beratela zo Svédska?

+  IVikanove) za ocedn: Akoby to nestatilo. rozbeh-
I aj expanziu do Spojenych Statov a Mexika.

GEVORKYAN®

Powcier Metaliungy Plont

Nedivno ste ziskali cenu Kristafowé kridio
2023 v kategdrii hospodarstvo. Medzi
lauredtmi sa v minulosti obj
ako Petra Vihovi &i Zdeno Chira v kategorii
Sport alebo Miroslav Dvorsky v kategdrii
Divadio a umenie. Co to pre vis znamensi?
Berlam to ako ocensnle nésho dihorodného snakenia.
Vidatm za to mojel rodine, kolegom vo firme, obchod-
nym partnerom doma | v zahranid, nasm akdondrom a
celovo Sloversku. Tiskat Kristafovs kridio - toJeodmena
nielen pre mia, e 3] vietkych okolo mna. Dokazak sme
to SPOLLY MY VSETCN Je to dokaz, 2e sz oplati robit ved
poriadne, pre fudl a tvdo pracovad

Potlesk ste vyvolali hned v iivode vagej
dakovnej re€i. Spomenuli ste, e ste

ili také mend &

smasma

[

[

ArassairEsEmaER

I
lmi‘l.'llI]

Artur Gevorkyan ziskal viacero prestiznych oceneni.
W marc mu udelll 3] cenu Kristafove kridlo 2023
v kategorill hospoddrstvo.

rakval ratofa sta Armén a ani
pwen peé"gbglanstvo nemiite. Hoci ste ofi
Fiadali, nedali vim ho. Nemrzi vis to?
Istetamrzl. Mam Slovensko rad. Hoo milujem Armensho,
u# by som tam nevedeal #1f. Slovensko dalo novi domaw
mne | moje| rodine, 73 £o0 som nesmieme vdaty. Aby som
sapresadil a spind sl sen, musal som dvakrdt emigrovat.
Maskotr na Ukrajinu, potom na Slovensko. Po tret raz u2
nechcem. Snatim 53 podia toho B,

Cimwis oslovilo prive Slovensko?
Navstivil som viacens krajiny, kym som sa rozhodol, kamz
Ukrafiny adist. Slovensko ma ofarilo sheSnostou fudl, Ssto-
tou na kardom mieste, toleranmostou 2 celkovo pokogom.
Slovensko md vyfodu geograficke) pobohy vramo Eurdpy
avtedy tu bol a dobry pomer technickey drovne Tudi 2
ceny prace, Dnetné Sovensko mi veak pripomina Armeén-
sko | Ulerainu pred rokml. Akoby mi pred ofami bezal ne-
pekry fim, ktory som whvdel. 4 pre Pravdusominedsvno
povedal: Slovensku hrozi katastrofa, zmefime to!

https://ekonomika. pravda.skifirmy-a-trhy/da-
ok 701078 slovensku-hroz-katastrofa-zmenme-to-

wyzyva-sef-firmy-ktora-patr-medd-svetovych-lidro-
v-v-odbaoref

Vy viak nielen hovorite, ale aj kondte. Nes-
tricate €as...

Nemame Inid mo#nost. Kio choe prefif, musl konst. Ak
choeme na Slovensku udriat Spitkovid vyrobu, musime
byt Inovativnl, fudski a dnes u2 a) ekologickl. Treba Inves-
rovat do shemych fudl, ktor sl véHa praowa chod makar: do
ich wzdelania, zrutnost], rozvoga ich napadov | najnovich
technoldgl.

Co preto robi GEVORKYAN, a. s.?
Som réd, 22 sme nadviazall spolupraou soslovenskymi wy-

Pravda

sokymmi shodaml - Zilnskou univerzitou, Technickou uni-
verzitou vo Zvolene, Technickou univerzitou v Kodidach,
a Akadémiow azbrojenych sil Slovenshe| repubicy v Lip-
tovskom Mikul#. Speciine ako byvaly déstojni pri ndv-
Stave 7 Akadémia som zail po mnohijch rokochwnitoms
“deja wu”, ked miestnost bola pind posluchacow v unifor-
mach. Clefom tajto spoluprace e posinenie vzdeldvania,
wyskumu a Inowacl vo firme, ale a| podpora mladych ata-
lentovanydh Studentov.

Okrem toho ustaviéne investujete do
novych technolégii. Zisadne ste pokrodéili

v automatizacii.

Ano, nate automatizované linky vyvijame sami nanasom
oddeleni automatizade a digitallizide = natimi Slkownym|
kolegami. S0 to zaujimavi Tudia, ktorl pachadza)d z raz-
mych kralin, nielen zo Slovenska. A mnohl z nich desatro-
ta pracovall v zahransd, majui mnoho shisenost 3 u ne-
choall byt edtrhnut! od svajich rodin na Sovensku a nasl
uplstnenie v nate) firme. Riobia to, v &omisi dobrd, &olch
bavi asidoma.

0 priskovej metalurgii sa hovori ako
oekologicke] strojirskaj revolicii
stitasnosti. Preéo?

Leba e to nagma bezodpadovi technoldgia. To spedal-
mychzmesi kovovych praslkoy privysokom tlaku a teplote
Iisujeme wirobky do potadovamjch tvarov ovela rychlal-
£ 3 presnejsle, ako keby ste ich mall frézovat O sistrubt.
Mawyse, mnohe sitiasthy sa dajd wyrobif len natou me-
tidow, klasicky jeto nemaomné. V pragkove) metahurgl do-
sizhneme poadovany tvar hned'v prvom broku, virobok
potom u? vo vatsine pripadov netreba dodatotne opra-
covavat. Vidaka tomu Setrime tas, enargle, produkiujems
ovelz mena| emisli. Samozrejme, to ma pozithmny vplywa)
na viyslednu cenu produktu.

Vyribat kvalitne viak dnes uz nestaéi. Kto
chee dihodobe uspiet vsilnej konkurencii,
musi ponidkat aj ind pridand hodnotu,
najma um - viastny vyvaoj.

Prasnetak. Firma GEVORKYAN, 2 5. jenacelom svete zna-
ma nielen modemou wyrabou, dle hiavne slimgm wivojar-
shoym timom. Mame osvaditend know-how. Sme schopnl
robit viyvo) a dizajn na mieru pre nasich zakemioy, pre-
t0 /53 Na nas ohracad s podiadavicami na wiTobky nove|
genardde.

To znamend, Ze vim vysoko doveruji,
vdaka Eomu mite pricu na roky dopredu,
viak?

Presne taky Je nés zamer a filozofia. Viwed nowjich sudias-
tok mitide sice trvat roky, no zanoved znamend, e ch bu-
deme nésledne ndsobne wiac rokov vyrabat. Vidaka viast-
namu wvoju novych produktov vieme planovat nas biznis
a tona sedem ak desat, ale tasto | viac rokov dopredu.
Napr. dodnes vyrabame nagu prl sifiasthu a to je uz
talomer 30 rokov. A ksovacle nastroje na tento vyrobok
som kreslil car papler. \Vy niove)
genaricle podla potadaviek kiantov e narotny., ale zaro-
vedi tym midujemne mnohérizika. Saml od seba totiE nevy-
vijame nié, preto sa nam nembde stat, 2e by sme vyvinull
niafn, o by nik nechcel. V siéasnost GEVORKYAM, a5
wyraba okolo 3 000 rozlitrjch sifiastok a kazdy rok vy-
wijame oknlo 150 celliom novych. Nasa produkty sa uplat-
figd pri wyrobe dut, v ropmych | vodmjch cerpadladh,
kompresoroch a klimatizaciach, négdate ich v polnohos-
podiarsked a zahwadne| technike, vo vielljakych strajoch
av naradi, rovnako 53 viak poutivali 3] v berpetnostmych

Patok
24.maja 2024

Specialny projekt 9

zakladom firemnej kulttry u Gevorkyana

systemach, medidne, privirobe kozmetiky, ale a| v letec-
kom priemysle a Spedaine] wrobe.

Vdaka dévera, ktori mite, presivate

do zdvodu vo Vikanovej aj vyrobu

od konkurenta z Pofska a sii€asne od
diheroéného odberatela zo Svédska. Ako
sa to stalo?

Rad by som spresnil, fe predmetnd expanzia nezahria

V jiini 2022 sa GEVORKYAN. a. s. stala
prvou zahraniénou spoloénostou, ktord
verejne ponikla akcie na burze v Prahe.
Bolo to v £ase, ked si na tonik netrifal...
..a riskzll sme takmer 30 milldnov eur! Vat4ina odborni- 2
kow nas od tohto kroku v tomto obdobi edhovarala, kedze
=a zatala voyna na Ukrapne, = tym sivisela energeticka kri-
73, nastzla celosvetovo nesstota v bimise | kadodennom
Bvote... Mapriek tomu vietkeému sme sa rozhod|l vstopst

kupu rijaicich firem v zzhranitl & podielov v zak
firmach. Nazval by som to skor priatelskou akviziclow.
7 polske] spolotnost sme prebrall exdstujidch z2kazni-
kov, pritom niektorym z tjchito nadndrodnych spolodnos-
ti sme u dodavall, aviak do nych Statov. Pondkll sme im
perspektivu, produlctivitu a silmy vivo).

A o Svédsky parter?

Priebeazne k nam prestvame 3] vyrobu od nasho Swadske-
ho partmera. Prvé rozhavory o presunut] vircby zo Sved-
=ka na Sovensko sa zatall pred 12 rokmi! A2 pred rokom
padio dafinitivne rozhadnutie o presunut fabriky pod nds.
Na takéto rozhodnutie médeme byt prévom hrdl, lebo ide
0 Jednsho znajvatsich wyroboov lodisk na svete, ktary 3
mestnava 40-tisic udi s celosvetowou pisobnostou. Jeto
win-win riesanie. My sme piskall nove dihodobé komtrakty
a oni st taketo fleabiinalsl 2 mdzu s2 venovat swojmu core
biznitsu. Swédsko s2 povaule za kalisku pragkove) mata-
lurgle, st veddcou krzlinow v oblast! vivoja aviroby, Stan-
dardne praskovi metalur ina

zlt, preto prasun viroby na Slovensko mono povatovat
za wynimotri udalost.

Swedska skupina SKF, jeden z najvacsich viroboov
Iniisk a tesneni na svete, presiva tast viroby do

shovenske| spolotnostl GEVORK YAN vo Vikanove]
priBanske] Bystricl.

na burzu, boll #2 nata hodnota prekond nals-
totu doby. Ako =2 ukralo, realizovall sme najvatsiu emi-
slu v histdrll IPO pradske] burzy START!

Viani v decembri ste presli z trhu START na
hlavny PRIME trh prazskej burzy cennych
papierov. Co to pre vis znameni?

Tento trh e urteny pre obchodovanie s skdami najvacsich
anajstabiinajgich firlem. le to presti2, ide o elitny kiub,
ke posobla navyznamneiie firmy 2 navatsle bankowe
damy ako napriklad Erste Bank Group & Komertni banka.
Burza aInvaston ocenlli fakt, 2e firma GEVORKYAN, 2. 5.,
wyudiva najpokrodlefsie technoldgle dostupné na tri,
e stratégiou je optimallzovat Investide na doslahnutle
maximalneho zsku. Zarovaf je to regulovany trh, kde ut
mithu Investovat najvacdle finanéné fondy. N8 prechod
% bol 3 prvym prachodom 2 neregulovansho na ragulova-
my trh w historl burzy.

Nedivno ste vstipili na Burzu cennych
papierov v Bratislave. Prefo?

Tuito otdrku dostavam velm| tasto. Odpovedam, 2enapls-
mujeme ziskavat nowé finande, ale sme sl isti, & to pomib-
e Investorom, ktorl chod Investowat v ewrach. Na burze
v Prahe e, #1al, modné Investovar iba v deskoych korunddh,
Navyse, som patriot. GEVORKYAN, a. s, je slovenska fir-
ma, |e prirodzend byt atablovany na slovenske) burze.

Firme sa dari, neplinujete zvolnit? Aké
midte pliny?

Aktudine sa nam thodnooue vyl z niskoligch 'IEl'k?Eh
projektow, kde sa podarilo doslahnut zvysen

wity 0 500 at TO0%. Predpxmhﬂwwpfy\mlnl:a
cenu vyrobkov, dnes toviak umodriuge vyrabat pat-a# se-
demkrat rychlsjsle. Ddétartovall sme 2] seridzne projek-
ty s eknbogickym zzmeranim. Vyrdbame napriklad viasty
zaleny vodik 3 sme schopni ho poskytndt na tankovanie 3
do autobusov s takymto pohonom. Vodikowd veregng do-
pravajejednou z modnost pre buddmost. Navyse, vidime
ra=tud zdujem od eurdpskych a dokonca amerideych z3-
kaznikow, ktor 53 chaod odstrino ™ od dodévok produk-
tov z Azle. Je to dobed prilefitost, de len ak méte dosta-
tok financll na rozsirenia svajich kapadt. Nam tento krok
umaénill finande od nasich investorov z burzy.

Ste znamy svejimi nekonvenénymi metd-
dami riadenia. Robitiforalyna dvore fab-
riky, na stendch si .b hesli, podpo-
rujete zamestnancov aichrodiny, komunitu,
regicn...
Ntz firam: Jeut mndma. Je prends
4. My nie sme bezducha montaina firma. Jedno z nasich
hesizl |e: Zl|eme ko rodina, bojulems sko armada. Sna-
% Himesaskibif nové technoldgle, rodinné tradicle, sloven-
E shai, armeénsku | dakile kultiry... Katdy znasjeny apradsa
mame spobané to, fasme fudiz. Pomdhame =1, chranime
% firmei seba navzagom. Pratoze firma, tonkasalen strogaa
1 technologie, ale pradovseticimfudia. To je tonajrennegSie,
# tomame. Vybudovall sme nieto nove a katdd skisenast
% néds poudila a roceila. Makame tvrdo, ale t2 kulvdra firmy 3

Bt Al

postavend na kombinad odvahy Ist do neznamshio, pay-
chicke]. Intelektudine] a fyzicke] odainost vytrvat, rviad-
it 1 cestu 3 byt aspesny, laka dalsich.

% Nizktoré ved na prvy pohilad mano vyzerad nestandard-

ne, dle 72 miia e normaine, e my zabezpetime Batenie
zamestnancod, ktory ma problém hod a) so zévislostow.
Lo by ste urobill vo svoja) redine, keby niekto zatal pit?
Wyhodill by ste ho 2 nef? Tonejda. Budate hladad rietenta,
gk mu pomact a to lsté robime 2 my vo firme. Toto bola
mija predstava férove] firemne] kultong

Vlogu firmy mite bumerang. Nieje to prive
strujgyrsk%mbol Mﬁiele%ﬂ vysjvellr?’
Watko, tourcbite, raz sa vam viatl. V dobrom, & v dom.
Wyswetlll mi to kedysl otec. Bumnerang bol nazov Jeho pr-
we firmy v Arménsku. Prekvapilo ma to, otec bol abso-
lirtrvy technokrat, indinler, romantiku som od neho neta-
kal. Bol = viak isty, #e cely nas ot fungule na prindpe
bumerangu. Postupne sl to uvedomujem 2 Ja asnazimsa
podia toho 1 pracovat.

(OUR MIEDIA - AD TEAM & AUTORSKE PRAVAVYHRADENE

Ing. Artur Gevorkyan. Za-
kladatel, vat&inovy majl-
tel a predseda predstaven-
stva zname| nadnarodng)
spolotnost! zo Slovenska,
ktore] sa podarilo presadit
w najtvrdse konkurendl vo
swete. Pred troma desatro-
tlaml odilel z armady s vi-
kde by dastall Sancu robit a
#t fudiz, ktorf st odhodlanl zmenit svoj #vot. Rozho-
dol s venovat sofistikovang) technolagll, praskove)
metalurgll, ktord jeho otec budoval v Anmeénsko, Sni-
val o tom, 22 53 presadiv cale) Eurdpe. Je presvedie-
my,, 2espravni ludia, ktorych spaja fiérova firemng lul-
tira, sU déleitas ako technoldele. O Slovenshou sa
roky vyladnue ako o ldedinom Stite na umiesneanie
wyrobys technickym know-how, dostupnostou a po-
tendilom zakaznikov z cele] Eurdpy.
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SLOVENSKA
STRELA

Slovenska firma Gevorkyan se nesmazatelné zapsala
na prazské burze. Dodala ji vzpruhu v obchodovani

a burza ji za to zprostredkovala kapital k dalsimu
rozvoji. ,,Mame jen pozitivni zkusenost. Kdybych

to védél pfedem, na burzu poslu firmu mnohem
drivy Fika Artur Gevorkyan, zakladatel spolecnosti,
jejiz trzni kapitalizace se dnes pohybuje nad ¢tyrmi

miliardami korun.

evorkyan wrabi kovové materialy
G a soudAstky pomod takzvané pras-

kové metalurgie ave svém ohoru
je svetowou Spickow. Pred dwéma a pol lety
firma oslnila histori diy nejvatsim versgjnym
Upisern akciim natrhu Start Burzy cennych
papind Praha, za dalfi rok uf vstupowala na
jeji hilavni akciowy trh Prime. Letos v Pra-
ze navic prodala dluhopisy za ti desitky
milicnd eur.

LOava nam to moznost jit do velkych
projektd a akvizid. Phi wijednavanich mohu
snadnéji piihodit 3 nepremiySlet nad tim,
kde na to sefzreme penize,” fiké zmklad atel
firrmy Arthur Gevorkyan.

Byvaby profesionalni vojak pdvodem
z Arménie prizel na Slovensko pred tricsti

lety, aby tam polozil zaklady noveho obo-

ru a rozjel firmu svétoveho formatu. Wloni
trzby Gevaorkyanu dosahly na témer

50 miliond eur navic se ziskovosti presa-
hujici 20 miliond eur.

Penize ziskané od investord na burze
firma sidlici u Vlkanowé na strednim Slo-
vensku poudije na modemizaci a rist ve
specifickém cboru prazkove metalurgie.
Soucasthy, které wyrabi vetiikowanim &
liscwanirn a spekanim kovowych praska,
se nasledné wuiivaji napiiklad privirobé

nafadi, zamkd, zahradni techniky & kom-
ponentl do autonemnich vozidal.
Gevorkyan aktudlng buduje tovamu
v US4 a na podzim poprve vkrodil i do zbro-
jarzkého primyslu, kdyz mu penize z burzy
pomchly ziskat zakazko za vice nez thi certé
mmiliardy kerun.
Jméno zbrojarské firmy a presny obsah

zakazky ziistavaji Iahaleny routkou obched-

nich smlwy, v jednem ma ale fedesatilaty
majitel firmy jasne. Mebudemewyrabét nic,
co zabiji lidi. £5dné zbrang, granaty, bomby,
ale ani naboje” fika nekompromizné v na-
sledujicim rezhoveru.

Gevorkyanu se dafi, mezirocne vyka-
zuje vice nei dvojcifernd procentualni
risty. Makroekoromic ké prostredi als
Situaci v EvropEvnimam jako welmi kom-
plikovanow. Dftve to byl covid, dnes wseoké
ceny energil, valka na Ukrajing. To vEe nas
nuti byt velmi kreativni, abychom pregili.

M3 soudasna situace na Ukraping risad-
i dopady na vas byzrys?

Jzem pivodem Armeén a neZjsem prifel na
Slewensko, mél jsem towérmu na Ukrajing,
Odetel jsem pravé pro to, abych nedélal

ani 5 Ruskem, ani = Ukrajincu. Ted sendsta
situace vibec nedotyka. Memame dokon-
e ani dodavatels, ani odbératelew Zadné
zemi bipvalého sovétskeha svazu, Wistné mé
rodné Armenis.

Neirwestujerns tam, protoZe dobfevim,
oo to obnds a nechei to. Fizel jsem it mezi
Slovaky a délat byznys v Evrops.

Tskali jste viak zakizku ze zhrojarské-
ho oboru, ktery rozhybala hlavng situa-
cena Ukrajing. Je to vase prvni zakizka
v tomto segmentu...
Anao, nage technologie je aplikovateln a z3-
roven welmizadana i ve zbrojarskem primy-
slu. | kayZjsem byl vojak a mam za sebou
karigru v letectvi, tak jsme si stancowili intemi
pravidla, = nebud eme wrab$t nic, co zabiji
lidi. #3dné zbrang, granaty, bomby, ale ani
naboje. Tyto wéci sice musitevyrabst uZjen
kwilli cbramg, ale my je prosts mevyrabime.
Av tomto duchu 2 nese i nova zakazka,
ktera nam maroven velmi pomibZe, protoze
to pro nds jsou zcela nove projekty. Beruto
jako potvrzeni, Ze se nam mnoké naie napa-
dy v procesu teorby materidlu nyni vraceji.

Jak na Gevorkyan dopadly vysoké ceny
energii?

Owliviiuji cely primuys=l, ale my jsme diky-
bohu méli pred covidem tilets fixované
smlouvy za nejlepsi moEné ceny. A pak
jsme rychle zareagovali - soustiedili jsme

se na budowani vlastnich generatord vodiku
a dusiku. Mechceme byt zavisli jen na foto-
voltaice. Mowé jsme postavili cely bateriowy
systém, takie jsme zadali elektfinu | dodawvat
elektramé, kterd ji od nds odkupuje. Vystawit
fakturu elektramé je fantasticky pocit.

Ma prazskou burzu jste tedy vstoupili
v pravy éas?
Ana. | diky dspEEnému IPC jsme miohli
investovat do posileni nasi energeticks
nezavislosti. & ziskané penize jsme poudli
také na strategicky rozvaj.

S burzou je to zcela jind zhufenost ned
5 bEEngm financovanim v bankach nebo
|easingowych spolecnostech. Mohu mlwit
pouze o praiske burze, a tajeza mé fantas-
ticka. le to shwéby tym lidi, ktefi im skutefné
iji a rozumil tomu. A hlavné jsou oprawdu
napomocni.




Na prosincové mimoradné valné
hromadeé chcete projednat zpétny

odkup casti akcii od akcionaru. Co si
od takového kroku slibujete?

S akciemi Gevorkyanu se od jara ob-
choduje i na bratislavské burze. Vstup
na varsavsky burzovni parket nebyl
ve vasich myslenkach?

Polaci ale maji vétsi trh a hlavneé vyssi
likviditu.
kvi na

kvidit

Jak byste popsal hlavni rozdil mezi ban-

kovnim financovanim a burzou?

Diky burze mate dost volného cashe. Da
se tedy brzy ocekavat nova akvizice?
Nz 2 7o jdete s né

Forbes BRANDVDICE
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TREND Manazérom roka 2024
je Artur Gevorkyan

Zamestnanci st poklad, hovori generalny riaditel metalurgickej spolo¢nosti,
ktory od haluje talenty a ludom dava $ancu na zmenu

MANAZER
ROKA

4 TREND D 1. NOVEMBRA 1024

eho meno je na Soven-
sku zname. Rovnako a)
nazvom jeho firmy, kto-
rd pésobi v biznise uz
takmer 30 rokov. Artur Gevorkyan
je vyStudovany letecky tnZinter, pd-
vodom Armén, ktory svoju firmu vy
budoval od nuly a bez cudzieho ka-
pitalu v obct Vikanova pri Banske)
Bystricl. Jeho rodinna firma Gevor-
kyan pdsobi v oblast! pragkove) me-
talurgie, s ktorou mala sksenost uz
predodld generacla zakladatela. jeho
otec Robert vytvaral seky prasko-
vej metalurgte vo fabrikach s vojen-
skym sortimentom v Arménsku a na
Urale. Svoju prvi fabriku A. Gevor-
kyan zalozil na Ukrajine v roku 1991,
Po platich rokoch sa rozhodol roz-
§irtt biznis pre eurépskych zikazni-
kov vytvorenim podobne) fabriky
v stredne) Eurépe. Ked po roku pé-
sobenia na Slovensku uvldel vyraz-
né rozdiely vo fungovani oboch spo-
lofnosti, firmu na Ukrajine zatvoril.
Lisovanim kovovych praskov vyra-
ba Gevorkyan réme druhy sGdastok
pre automobtlovy, ropny, kozmetic-
k¥, pdnohospodarsky &l zbrojarsky
priemysel. Roté triby spoloénos-
t1 dosahuj destatky miliénov eur.

Dalsi ispesny rok
Zakladatel firmy, ktory je zdstancom

transparentnosti, o sebe nerdd hovo-
ri, Ze jemanazér. Radse povie, Ze vie

Foto-Darira 12ip
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Ceny pre Gevorkyana

Spoloenost Gevoriy=n |e dr2itefom Mo vyznamgch
biznisovch ocensanl vratane Syroch cen s nazvam

Diamanty sloverskeha biznisy, 2 3] EPMA Componant
Awards 208 v katagon| Structural Farts oo ELropsios]
as0Ciacie praskove] metalurgle.  roi 2019 bol Artur
[EEVOMYEN NOMINCYNY Nz Canw EY Podnikater o 3 v roky
012453 5tal |Furestom cany KriStiow Kridlo v odvatvl
haspodarstvo. (psch)

viest Tudi. .Musite sa spravaf priro-
dzene a Todia vis akcepiufi a beni za
svojho,” hovori AL Gevorkyan Flrem-
né porady ma tradicne pred vyrob-
nou halow, kde sa zidu vietol zamest-
nancl, aby mall informécie od neho
takpovediac z prve] ruky. Na takych-
to stretnuitiach sa odovaddvali oce-
nenla a) vypovede. K Tudom Je pris-
ny, abe v faikych éasoch pomd@e. M3
viak podmlenku. Musi to byt situi-
cla, ked sl Elovek nedokiie pomédct
sdam. Preto ho vola)id slovensky Bafa.

A. Gevorkyan pomaha zamesinan-
com nilelen v pracl, kde odhalue ta-
lenty a diva Im Sancu na rmenu, ake
4| v stikromi, kedZe obe sféry si pre-
pojens. Tam, kde by ini zamestnava-
telia vyhodili alkoholikov & gamble-
rov z prace, manaiér podporl] Ich
staclondrnu Necbu. Spdsob riadenta
A. Gevorkyanowvi prindsa vysledky.
Za sebou ma x pohladu flnancti dal
i ispesny rok. Vlani verdstll triby
firmy o tretinu, na 76,5 milidna eur,
&im doslahll rekord. Cisty zisk bol
3,7 miliina eur. Flrma rastla vdaka
Zvyieniu kapacit po dspeSnom PO
na prazske] burze cennych paplerov
a akvizicil dvoch firlem v Eurdpe.

v rodinne] firme pracuje &) dalsla
peneracla Gevorkyanoveoy - syn Ro-
bert je Séfom manazérstva kvality.
Okrem neho pracuje vo flrme z ro-
diny manzelka Iryna, ktord zabez-
pecuje dohlad nad novymi projekt-
mi a ich pretavenim do redlnych tr-
iteb. Gevorkyan exportuje do celého
sveta vratane Brazille, Mexika, Spoje-
nych Statovy, lzraela, Cimy & Indie. Je-
ho produkty s nachadzaji v automo-
biloch Mercedes, Bentley & v kom-
bagnach John Deer, ale a] v naradiach
Bosch a koxmetike Versace. Bexmad-
la 60 percent trileb pochidza z EXI,
Etvriina = USA a Kanady.

Zdroje odinvestorov
Hocol A. Gevorkyan vybudoval firmu
bez cudzleho kapitah, pred dsmimi
rokmil, s clefom dihodobo rist, pri-
Jal mezaninové financovanie od in-
vestorskych firlem Jeremie Co-In-
vestment Fund a BHS Fund 11 - Priva-
te Equity, ktoré vo flrme ziskall obe
po 3,5 percenta. V roku 2019 spo-
loénost emitovala dlhoplsy za desaf
milsdnoy eur, ktoré obchodovala na
praiske] burze. Zaplatila nimi meza-
ninovy tiver a kofinancovala projek-
ty z eurofondov. Na burzu sa vratila
o dva roky neskir, ked emitovala dl-
hopisy za 30 millénov eur.

Tretlna Ela na reflnancovande
tverov, zvysok firma Investovala.
JNidaka tymto Investiclim mateme
isf af na trojnasobok trileb z roku
0IE, teda asl 120 milinov eur. Pote-
& ma, ked prl tjchto tribéch budeme
maf 250 Tudi, nle patsto, astile vyso-
ki pridani hodnotu a stotu daBieho
rastu cez vyvoj novych produktov.*

Tieto vysledky dosiahla spoloc-
noef 50 130 Zamestmancami, pricom

Gevorkyan, a.s., Vikamova (mil €

pred deslatimi rokmi dosahovall Je

triby pri eite vyEs0m pocte ramest- m-ﬂa'

ok o

nancoy mens nei Svrtinu viafalSich
trileb. _Zefektivolf viTobo a zredu-

kowat pracovné miesta s niziou pri-
danou hodnotou sa ném podarllo
predovietkym vdaka automatizd
cll, robotizacl a digitallzacll. Kai-
dy manazér vidi vietky vyTobné za-
riadenla vo svojom mobile a s nimi
3] ich aktudlny stav. v kancelariach
obrovské monftory zobrazud online
efektlvitu vyuZitia strojov a roboty
méme & v administracit,” konstaty-
Je pre TREND A. Gevorkyan.

FRAMER: Fimtal

W roku 2022 sa Gevorkyan trans-
formoval z eserofky na akctovku
a vstipil na pragski burzu ako prva
zahranlénd firma v histdril. vdaka
emisll 28 miliénov ear sa umiest-
nil medzl troml najlep&imi IPO Eu-
ripy. Zaclatkom tohto roka vstipdl
prostrednictvom dudlneho listingu
& na Burzu cenmych paplerov v Bra-
tislave. Dines viastni A. Gevorkyan vo
firme 77 percent. Takmer 18 percent
akeli je na burze. Spominané Inves-
ticné fondy dnes vlastnla kazdy po
2,5 percenta na lmani.

Vyskum a vivoj

Pred Gsmiml rokml Gevorkyan vy-
tvorll wlastné stredisko automatiza-
cle a digitalizicle, aby sl zabezpadil
dlhodobi konkurencni schopnost.
Mapreduje a) v oblastl robotizacle,
pricom mad asi 30 robotizovanych
pracovisk a vlastné 3D oddelente.
Je vivo| nowych technoldgli a viTob-
kov, v ktorom pracuje zhruba desaf
percent zamestnancov flrmy,” hovo-
ri A. Gevorkyan. Af tretina z nich ma
vysoki Skolw, osem ma titul PhI. Na
oddeleni v¥voja pracuje 18 Inklnle-
row, ktori rodne vyvind okolo 150 no-
vych virobkov. Firma spolupracuje
50 slovenskymi univerzitaml a s vy-
skumnymi flrmami v zahranici.

V roku 2022 skolandovala novi
virobmi haln, aktndlne stavia dal-
glu. Nedivno zrealizovala kolawda-
clu vlastne] trafostanice, vybudova-
la vlastni virobu vodika a dusika,
aki 3 samostatné napojenle na roz-
vod Zemného plymu. Toto energetic-
ké osamostatnenie od priemyselné-
ho parku, v ktorom pdsobi, je] pri-
nesle rocné lspory asl 240-tsic eur.
v priebehu skoro dvoch desafrodi sa
podarilo vybudovat a) modernid na-
strojdrefi GPM Tools, ktord sa Specla
lizuje na v¥robu forlem pre prasko-
vil metalurgin a je jedinou nastro-
Jarfion v stredne] Enrdpe v odbore
vidbec. vlani mala triby 20,6 milina
eur & takmer polmiliGnoyy sty zisk.

Gevorkyan expanduje a do cudzt
ny, ked prevzal diviziu préskove) me-
talurgle Svédske] fAirmy SKF a kipll
dalilu v Polsku - Altha Powder Me-
tallurg. Ma podpisany letter of et
na dalsie akvizicte v Eurdpe. Mana-
#ér vo volnom £ase rad pliva vonku,
po cely rok, pridom plavanle a cita-
nie si spolocné zaluby jeho a jeho
manzealky. &
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EY PODNIKATEL ROKA ¢ ARTUR GEVORKYAN

Mario $mykal oto: Pasha Borsal

V znameni aikida

ARTUR GEVORKYAN sa vypracoval na globdlneho lidra
S trébami na hranici sto miliénov eur teraz pldnuje zdsadnl expanziu, Dve konkurenéné
uZ kdpil a s daldimi Siestimi rokuje. Stal sa vitazom sitaze EY Podnikatel roka 2024,

som to uplne

Nenahdhali vés rodiéia, aby ste
prestali vymyslat a nesprchovali
sa v studenej vode?
Naopak, otec |

me hrani

hlad:

v

Mas
ele s Kri | \ Ste pomerne charakteristicky Viedol k tomu aj vas?
egorti 3 svojim prisnym reZimom, ked Pamittim si, ako
Najnovsie s vstdvate zavéasu, otuiujete, via
ého kala gl e EY ¥ behdte i plévate. Dostali ste sa
nikatel roka 2 A { v pod k tomu az v dospelosti alebo by
! azil od zaloz firmy sa dali ndjst nejoké zarodky uz
996 zdanlivo uz vi 3 v detstve?
nos e, To irudnejs ol Vietky z tvch s
neho eite ler cnos prik
~Ked s: vam s termi
tam sa

tak

Zdedili ste nie€o po otcovi?
ovahu, Nuasfast om toha
Kolko ste vtedy mali rokov?

naprot ) Okolo trir

kom aikids

—_—e—
FORBES SK




ARTUR GEVORKYAM

EY PODMNIKATEL ROKA

#

O kolkej vstdvate?

Réno o 4:44. Je to vwwhods, pretode |

ked mickam cestujem alebo je ndval

price, tak pri rakomto reiime ne- |
musim robif ni¢ §pecidlne a stihnem |

vaetko,

Kolko hodin denne potom
pracujete?

Taiko povedat, koTko pracujem, pre-
tode hlava pracuje neustile Mia to
bavi. Migem sedief v saune a roz-
myilaf o robote. Otee mi vady ho-
voril, ze ak potrebujes dovolenku,
tak to znamena, %e ma nesprivoe
zamestnanie. Clovek by nemal mat
pocit, ze si chee od price oddych-
nut, alebo smitif, ze je zase ponde-

lok, Pracujem asi rovnako vela ako |

vidy, akurit uZ nemusim byt priamo
vo virobe alehe v kanceldrii. Madem

| ke si vietky myslienky a problémy
nijdu svoje miesto.

Funguje te aj pri mori?
Mie, tam mi vadia turisti. Krik,
| deti, pivo, hranolky a vietko oko-

li & dodivame stdiasthy do robotov
a 3D tladiarni. Vela vyrdbame aj pre
Eportové i civilné zbrane, o ktoré vi-

| razne stipa dujem. V celom svete

Io, ¥ moru chodime iba na pér dni |

4 mimao sezony.

&ital som o vaie] firme mnohé
Eldnky, ale mélo z nich bolo

o vaiom produkte. VagEinou

| sa riagi v4i pristup. Nie jo vdm
ta lito, fe vietci tan predukt
obchddzame?

lim, #e je to tak spravne, Poviem o
na priklade. Sme vinimoénd madna
enacka alebo michelinskd reftaurd-
cia a je irelevantme, aky model udi-
jeme v tejto sezdne alebo &0 presne

maji fudia zdnjem naundit sa strielat.

Odkedy vnimate zvyieny
zdujem?

Poslednych pit rokev to stipa per-
minentne.

| Méte zadefinovany nejaky

Mite absolitnu pravdu, ale ja si mys- |

segment alebs regién, pre ktory
odmietate vyrébat?

Ao, pred pér tfzdhami sme odmiet-
li spoluprcu s vellym zakazniloom

| & automobilového priemysly, kedie

| w na zadiarku spoluprice zaéali maf

také prehnané poziadavky v kombi-
ndcii s nekorekmou komunikiciou,

| #e nds to znechutilo. Micktor! sa sta-

.V rodindch sme Zili s ludmi, ktori si preili vojnou, &istkami,
koncentraénymi tdbormi. Boli to beZni fudia medzi nami a boli
dékazom, ako vela méie élovek prekonat.”

si papiere rozlogif doma a urobif pla-

ny tam. Méam to Sastie, ze manfelka
je na tom podobne ako jo. Najlepdie
népady dostivame v bazéne. Ked ide-
me plivaf 5 alymkolvek problémom,

viitginou odideme s riefenim.

Eo nojviiéie ste tam zotial
wyriedili?

Tatko povedaf. Mapriklad sme boli
= manfelkou a finanénim riaditelom
na prazskej burze o veder sme =i il
zaplivat, Spemenul som si tam na je-
den ddvnejsi problém, tak som sa na

to opytal manizelky. Kym sme disku- |

tovali, doplival k ndm finanény ria-
diteT a uprostred bazéna sme mali
A0-minitovi debam. Nakoniec sme
wyriegili dihodobo zdanlive neriesi-
telni vec, V bazéne je pokoj, nezvo-
nia tam telefény, neprichidzaji in-

| uvarime tento tfiden. Podstatny je
ndd pristup k prici.

| Tak &o teda ponikate, ak najde

| o produkty?

Rielenia. Mame nickoTko stoviek zi-

kaznikov a vyvijame riedenia spolu

| & i, VEdy je totak, 2e my sme part-
ner a s firmarni choeme rabit navidy.

wvajii do roly skic pinov ako partne-

fov, 4 to vo firme neznesieme, Ne-

ustile vas Emikajd a maji ui také

neredlne poiiadavky, ze bez tohe

| aby ste klamali, sa nedaji splnit. To
my robit necheeme.

Eo zvykni Ziadat?
Napriklad ched maf vela zhytofne]

dokumenticie, £o by nebol problém,
ale odmietajii zaplatit niklady na
| Tudi, ktori 1 dokumenticiu budd za-
| bezpedovat, Na to, aby ste dali cukor
do kivy, budete potreboval pitde-
giat formuliroy, ktoré navyfe bude-
te musief niekam nahrivat, Kolegyha

Mapriklad formy na niektoré projek-
ty stoja spolu aj 300-tisic eur, preto
do roho firmy musia investoval spolu
s nami. Také projekey bedia dihodo-
ba, a# desiatky rokov, preto nemame
malich zikaznikov,

Pre: aké odvetvie vyrdbate sa akiudlne vz mesiae triapi 8 jednou
najviac? nemeckou firmon, pretoke nevie v joj

V dnegnej debe sa u nds dari vietké- | systéme nahrat potrebné dokumenty.

| a . ¥ . z
| mu, &o je spojené s letectvom alebo | Vich systeme, nie v nagom! Oni nam

formécie a nikto vis nerudi, Voda je |

pre nas s mandelkou nositel pokoja,

robotmi. Kedysi sa snivalo o tom, 3 | medzi ryrmi oféami aj povedia, Ze je
budeme vyuzivaf robotov v praske- | t0 blbost a #e sami st z toho znechu-
vej metalurgii. My sme to otoci- | teni, ale #e s korporit a podobné
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hliposti musia znddat. My to chipe-
me, ale adielal ich osud nemienime.

Deje $a to nopried celym svetom
alebo s rozdiely medzi Eurdpou
a ostatkom?

Viac to zavisi od odvetvia ako od lo-
kality. Tiek velmi zdledi na rechnic-
kej trovni Tudi, s ktorymi u zdkaz-
nika komunikujeme. Ak mime za
partnera skutodného inkiniera, prob-
lémy sa riedia v prichehu minic Ak
je tim alibista s diplomom, begnd od-
poved je, ¢ neviem, nemam éas, ne-
mam na to kempetenciu®,

Za prvych devit masiocov
minuléhe roka ste desiahli

triby wo vyike 70 milisnov

eur a medzirogny ndrast o 25
percent. Ako dopadol cely rok?
Spinili sme vietky pliny. Bolo pre nis
dalezitd, aby sme nesklamali investo-

rov, za ktorfeh sa povakujeme aj my |

sami.

Z éoho sa rast skladal? Premietia
sa tam aj za&inajica spoluprdca
s americkou firmou Waymo?
Virdy s to u nds nové projekty s exis-
tujiicimi aj dplne novimi zdkaz-
nfkmi. Sme schvdleni ako vivojovy
doddvatel prakticky pre vietkych na-
gich zdkaznikov, preto ked zacinaji
robif na nejakom projekte a analyzu-
jii, ako by sa mohol vyrabat, obritia
sa na nds a hladame riesenia spolu,
Aj to je dévod, predo nemdme strach
2 kopirovania. Kym sa ini naucia sko-
pirovaf to, o rolime dnes, my uz bu-
deme mat novi generdcin.

Otvorilo vam Wayme, ktoré
patri do holdingu Alphabet,
dvere do Ameriky, alebo si
zofiatok spoluprdce nikts akrem
Slovenska neviimel?

Do Ameriky dodivame ui viac ako
dvadsat rokow, takic to nie je nielo

nové, #o skilsenosti dvojnasohncho
emigranta mbZem povedat, e dvere
sa nikdy neotvoria samy. Treba klo-
paf, biichat a niekedy moino aj kopaf, |

| Ale je fakt, Ze spolupraca s viznam-
| nfm zdkaznikom pormdha v budovani |
déwery u potencidlnyech novich.

| Koncom roka ste ozndmili aj
spiitny odkup akeil, ktoré choete |
daof zamestnancom ako odmenu.

| W akem je to stave?
Spamy odkup uf mime oficialne
sehvileny a musia sa doladif privne
formality. My viak neodchddzame
z burzy, cheeme len viac zaangagovaf |
zamestmnancoy do chodu firmy.

Spravilo to nie€o s hodnotou

akeii, ked ste informdeciu
zverejnili?

Velmi nie. MoZno aj preto, Ze spiitng |
odkup sa este neudial, Na burze sa
stdle uéime plavad a musim byt vel-
mi ostrakity, €0 kde poviem o nasom
fungovani.

Majmi preto, lebo toho ob&as :
zvyknete povedat viac, ake

je treba? Uz vdm z burzy
telefonovali, Ze by ste mali
zvolnit? |
Musia ma krotif, lebo je to naozaj iny
svet, Nesmiete povedat nieto pred-
tym, ako je to oficidlne ozndmend na
burze, Ked napriklad nieco poviem
pre Forbes a precitaja si to len jeho |
Citatelia, znevyhodnim ym éast ak- |
ciondrow, ktord ho neéitaju. Novinky
musite povedat bud vietkym, alebo |
nikorm.

nevytiohnem?

Ale dno, uf ich midme rozloZené na |
rokovacom stole v hlavnej kanceldrii.
Hlavny plén je prispdsoboval sa situ-
fefi, o krorej som si isty, #e sa bude
rychlo menif, Povedal by som, fe bu-
deme mat rok aikida,

To je aky?

Kedysi som 2a nedspeine snakil ro-
hit bowx, lebo nemam povahu udriet
Eloveka ako prvy, ale ked nickto ud-
rie mfia, mAm problém udriaf sa
Ked som si to v pitndstich uvedomil,

|
Take plény na rok 2025 z vds i
|

tak som sa prihlisil na diudo, kde sa
bojuje formou sebaobrany. Vyogi-
vate tam silu toho, kto na vas dtodi.
Podobne funguje aikido, éim by som
pznadil cely tento rok. Budeme sa
snazit velmi rozumne vyuzival to, &o
bude prindgaf Fivot. Zikladnou dlo-

| hou bude nebojovat s t¥m, ale prispd-
| soboval sa.

Znie to ake vyEZkdvacia taktika.
Ako savdm v take] situdeii

| podari udriaf dlhodoby ciel

rdst o 20 percent medzirogéne

a pldnovat?

Popravde sa nedi plinovaf. Snai-
me sa byf zdravi a radiej hladaf is-
toty, ipecidlne pri akwvizicidch, Ma-
priklad pri kipe polske] firmy to iflo
podla Paretovho pravidla, ked dvad-
sat percent zdkaznikov tvori osem-
desiat percent biznisu. V tomto pri-

| pade sme sa nedohodli s niektorymi

preveatymi zikaznikmi na podmien-
kach, napriklad na virobe safiastok
do mlynéekov na miso.

Kolke firiem ste doteraz kdpili?
Zatial dve a komunikujeme s dalsi-
mi Eestimi. Nekupujeme hociéo len
do poétu a niekedy nas zaujima len
éast firmy, Snazime sa robif akvizi-
cie podly odvetvi aj geografie, aby
sme boli pritomni na rdznych trhoch.
Mapriklad teraz nas zaujima letecky
priemysel, hlavne malé, lahke lie-
tadld a drony.

Kde okrem Polska ste
nakupovali?

Edte vo Svédsku a aktudlne riefime
Taliansko a Nemecko. Doteraz sme
wirobu vidy stiahli k ndm na Sloven-
sk, ale napriklad v Nemecku mime
projekt, kde by som celd vyrobu ne-
chal tak, ako je. Dokonca by som tam
eite aj pridal nové projekty, aby sme
nerozvijali to isté na dvoch miestach
v ramei Eurdpy.

W oboch pripadoch ste kapili len
Zast firmy?

Ano. My nekupujeme privnické oso-
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by ani nepotrebujeme mat ich ndzow,
mame vlastng brand a sme naf hrdi.
Pri akvizieii cheeme presunif na §lo-
vensko to, fo md ekonomicky prinos

A rastovy potencidl. Nemime ziujem |

o budovy ani o vEdiinu vyrobnych za-
riadeni, pretofe na Slovensku miéme

najmaodernejdie stroje a na miery usi- |

ti robotiziciu a automatizici,

Okrem technoldgii s eite dve
meZnosti, predo kiplf firmu, Bud
mdte zdujem o jej zdkaznikov,
alebo tym cheete odstavit
konkurenciu. Robite to aj preto?
To je dva v jednom, nie? Je to akio
kiva s mlickom, jednoducho chut
lepiie, My neodstrafujeme konku-
renciu, nadim cielom je spojif to naj-
lepdie, fo kaidy = nds ma, Pretode

tak budeme silnejéi v dneingeh tur- |

bulentnich ¢asoch, Ziroven otvore-

ne hovorime, #& nemdme prohlém |

s konkurenciou bojovar, ale md to vy-
znam? Spolodne vieme zarohif viac,

Kupujete firmy, ste na praiskej

o] bratislavske] burze, podnikédte
po celom svete, médte nizky
fluktudeiu zamestnancov a dale
by sa pekrofovat. Musite sa

s niekym ob&as rodif alebe to
vietho zviddate sdm?

Toto nie je prvykrds, éo dostivam
takito otizku. MNemim #adneho

konzultanta, ale nie som ani ziaden |

geénius. Velmi pozorne podivam od-
bornikay, s ktorymi sa stretivam, Nie
vady to viem pochopit na prvykrdr,
ale snaZim sa. Prive rozmanitost
tém, ktoré riefim, mi diva priestor
stretdvat sa s velmi zaujimayymi fud-
mi, ktorl majii neocenitelng shiize-
nosti. Prizndm sa, 2 som mal faj-
shir hendikep potal sa opakovane,
ked' som niedomy nerozumel, ale
postupne som ho prekonal, Zaroved
treba povedat, #e naga firma ué déy-
no nie je one man show™. Mime tim
kvalitngeh Tudi, s ktorymi sa viem
o jednotlivich veciach rozpravat - od
risditeln vyroby cez technického ria-
ditela a &éfa vyvoja a3 po finanénéhe

riaditels, ktory ziskal ncenenie Naj- |
bepéi finanény rinditel roka. Mali sme |
topmanaiérov = rbenych zdpadnych |
krajin ako Nemecko ¢ Francizsko |
a nikto na Slovensku s nami nevydr-
#al. Vraj vela robime,

Narazili ste uf a] na nisfs, o
vdm nejde tak lahke o vyEerpdva
wis viac ake baZna?

Tar je ako pitaf sa, & je Tihké dvibat [
vo fitku fazké vihy. Nie je, ale &lo- |
vek tam ide dobrovolne a poti sa, aj |
keby mohol zosta sedief doma. Ale |
moZem povedaf, #e nds & mandelloy |
nebavia formdlne podujatia, kam élo-
vek chodi ukazoval nové Zaty. Radi
chodime tam, kde vieme stretmif za-
ujimanich fudi & mat mognost nauéif
54 nieco nové, Aviak omnoho hordie |
ako nirofné dlohy v prici dokddem |
obéas psychicky znifaf sledovanie
televiznych novin,

Mapriklad aj tie o znovuzvoleni
Donalda Trumpa za prezidenta?
Co to méte znamenat pre vaiu
firmu?

To je slofiti otizka. Biznisovo o
bude velmi turbulentné obdohic e
cely svet, Opit vidime, e vietky tie
reci o demokratickom usporiadani |
sveta, kde jeden lider nezmeni nié, 51 |
javia ako nezmysel, pretofe za pee-
dnom nickoho zvolili a cely svet zo-
stane hore nohami. Myslim si, #e od
Trumpa by sa dalo uéit vela veci,

Co napriklad?

Chilapskii a biznisevi odolnost. Sovali
ho zo vietkich strin, striefali P fom |
= a aha, je prezident. Jednoznaine je
to silmy clovel. |

Vnimate to ake odolnest? Ja by
som sa nebdl hladat tam aj prvky |
fanatizmu,

Ano, je to aj o psychickom nastave-
ni & motivech, preéo je nickto odal-
nf. MNeznamend to viak, fe sa mo- |
sim aprion tedif zo vietkého, fo sq |
bude diaf. Nafa firma sa sna#i vyu-
Eival to, ako sii dnes rozdané karty, |

Ked sa teraz stretdvam s partnermi
# Nemecka ¢ Talianska a spytam sa
ich, & uz veria, e bude zle, tak pa-
vedia, e teraz ui dno, Dnes u3 nik-
to nepochybuje, Ze v Eurdpe to bude
komplikované a mnahé firmy s ug
otvorenejdie myilienke o pripadnom
odovedani biznisy,

Mecitite sa byt v take] situdeii
bezmaoeny, ked podla vds jeden
Elovek ovplyviiuje cely svat?
Prizndm sa, 2¢ ja som cheel, aby val-
by vwhral Donald Trump. Mne je to
sympatické, ze ked do floveka strie-
[ajid, tedie mu ke a postavi sa, tak
edte aj zakridi: _Fight!” Ked u3 cheem
hodnotit nejakého lidra, tak sa p-
tam, £ by som mu dal riadi svoju fir-
mu. Trumpovi by som dal.

No a necitite sa byt v takej
situdeli bezmocny?

Eed sa na to pozriete coz politiku,
tak moEne dno, ale ked i myilienkn
odloite 2 budete o Bonaldovi Trum-
povi wvakovat ake o majitelovi fir-
my, tak nie. On ma teraz firmu, kto-
rd sa nazyva USA. Ked si uvedomite,
Ze riadi krajinu tak ako svoju firmu,
mnohé veci vim zaéni pripadaf ah-
solitme logickd.

Vidite v jeho politike nejakd
prileZitost?

Ano, Naprikiad v tom, #e chee, aby
firmy presivali vwrobu do Spojenych
Statow. Poprosil som kolegov aj Tudi
z brandze, aby mi dali vediet, ked na
nieo natrafia, pretoge by sme radi
kipili firmu v Spojenych Stdtoch,
Sme pripraveni na partnersevo a hla-
dame moznosti na dalsi rozviy, Zadi-

| mame omnoho viae cestovaf do Lisa,

Kanady, Mexika a podobne,

o si od tohe slubujete?

Ked je niekde nefaki prilegicost, tre-
bt tam bt hned fyzicky, Eite lepsie
je, ak o vis ud vopred vedia, fe vV sl
ten, kto je ochotny zahryznif sa do
prilefitostl.  Pripadne navrhujeme
rieienia sami. ¥
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*Link to article and video from the visit of the President of the Slovak Republic Petr Pellegrini:
https://www.gevorkyan.sk/post/prezident-slovenskej-republiky

Zdroj: https:/ /fwww.trend sk/spravy/p-pellegrini-navstivil-firmu-gevorkyan-ktorej-ceo-ziskal-titul-
manazera-roka-2024
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TREND

P. Pellegrini navstivil firmu Gevorkyan,
ktorej CEO ziskal titul manazéra roka 2024

Ked Artur Gevorkyan
ziskal ocenenie Trend Top
Manazér roka 2024, dojal
vsetkych svojou
uprimnostou, ked
podakoval Slovenskej
republike a vietkym
Slovakom za mozZnost tu
slobodne robit a Zif.
Vyzdvihol srdeénost
Slovakov, otvorenosf
prijat a pomoct
cudzincom, nekonfliktnu
povahu a hlavne ich Gctu
k pracujucemu ¢loveku.

Prezident ccenll prinos firmy pre skovensky bianis a) kuitory

KedzZe je sam emigrant a tretina jeho zamestnancov su tieZ emigranti z roznych Statov, bolo
citif, Ze to nie st iba prazdne slova. Prezident Slovenskej republiky Peter Pellegrini sa s nim
po oficidlnej casti osobne stretol a potas rozhovoru prejavil zaujem navstivit spolocnost s
takou unikatnou firemnou kultdrou.

Potas navitevy si P. Pellegrini prezrel firmu, vratane oddeleni R&D a laboratorii, kde firma
vyvija unikatne vyrobky a materialy pre roboty. letecky priemysel, ¢i drony. Zaujal ho aj
mimoriadny rast firmy, ktory je priamo spojeny s jedinetnymi technolégiami a know-how,
vyuZivanymi pri vyrobe komponentov pre rastuci zbrojarsky priemysel.

P. Pellegrini ocenil prinos pana Gevorkyana a jeho spoloénosti pre Slovenskd republiku -
jeho otvoreny pristup k fudom a ku vietkému ¢o robi, cdhodlanie, s akym to robi, a
vytvorenie jedinecnej firemnej kultury, kde kaZdy dostava Sancu zabezpedif si dostojny Zivot
svojou poctivou pracou.

.Je pre mia velka Cest, Ze prezident republiky, aj ked nie som jej obéanom, si nasiel Cas
navstivit nasu spolo¢nost. Presli sme od kancelarii cez vietky useky vyroby. Uprimny
zaujem p. prezidenta a Uctiva, fudska komunikacia priamo na pracoviskach bola pre Tudi
najlepsim ocenemm ich dIhorocnej poctwej prace na Slovensku, bez ohladu na to odkial
pochadzali. Dakujeme pan prezident za nas za vsetkych a Zelame celému Slovensku a Vam
osobne, aby ste rozvazZne a pokojne zvladli véetko, ¢o toto turbulentné obdobie prinasa."
uviedol Artur Gevorkyan.


https://www.gevorkyan.sk/post/prezident-slovenskej-republiky
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VELKYML ARTUR GEYORKYANYSTAVA PRED

PINTOL A HOCMABOLESTL PRMCUIE

[4 HODIN DENNE. ABY DOTIMIOL SYOIU

FIRMU K BURZOVIMVSINUL

.Mami, ten ujo zase bez holy* zareagova-
lo dievéatko, ked podnikatel Artur Gevorkyan
prive prechiadzal okolo. Teplomer ukazoval
-5°C a hodiny 5.05 hod rdno.

Zakladatel firmy obchodovanej na prazskej
burze si zvykol behat takto odvtedy, ako sa na
pracovnej ceste vo Svédsku potreboval prevet-
raf, ale okrem obleku a kosiel nemal so sebou
ni¢. Len kritke nohavice, tenisky a ponozky.
Tak sa prezliekol, ehm vyzliekol, a isiel. Potom
opif. Este raz, znova a uz len tak.

Beham kazdy den dvadsaf minit. Kym som
neochorel na covid, cely rok som behal iba
v kratasoch’. Niektoré deti sa sice zvykli stazo-
vaf, ale kym nebolo chladnejsie ako minus de-
saf stupnov, vrchnu vrstvu som nepotreboval*
opisuje Gevorkyan.

Jeho svojsky pristup nevyraza dych len de-
tom v okoli Banskej Bystrice. Gevorkyan je rov-
nako nekonvenény aj v pristupe k podnikaniu.
Ako majitel a $éf jednej z mala tunajsich firiem
si napriklad vybral cestu ziskania cerstvych
zdrojov na expanziu svojej firmy na burze -
na tej prazskej bol dokonca prvy - a chystd sa
v tom pokracovat.

Kam az méze narast eurdpsky lider v odbo-
re praskovej metalurgie, ktorého trhovii kapi-
skd burza vycisluje na vyse styri
vch korin, teda viac ako 160 mi-

miliardy Ces!
liGnov eur?

DISCIPLINA
Je utorok 444 hod a v bytovke na banskobys-
trickom sidlisku prave zvoni budik. Je janur,
tma a vsade ticho. Je dvadsat minut do stretnu-
tia s dievéatkom.

Artur Gevorkyan vypina budik, vstiva a za-
¢ina svoj dvojhodinovy ranny ritual, ktory si

¢asom vyladil podla seba a reakcii susedov.
Najskor navstivi kipeliu, prezlecie sa, ide si
zabehat, po ndvrate si zacvici na hrazde, urobi
tridsat .brusakov*, da si student sprchu a vypi-
je erstvu $tavu. Odchadza.

.Nie je to sranda v panelaku. Mam plo-
ché nohy a problémy s chrbticou. Kazdy den
musim cvi¢if, aby som sa drzal vo forme a ne-
mal bolesti. LenZe cvi¢im pred pricou a suse-
dia sa z toho velmi netesia” priblizuje 59-roény
Gevorkyan.

.Susedom o dve poschodia vyssie sa narodi-
lo dieta a poprosili ma, aby som skoro rano ne-
hrkotal s odsfavovacom, lebo im zobudim die-
ta. Dalsi susedia sa mi ozvali, aby som necviéil
o piatej rano s vibrotrenazérom,* pokracuje Ar-
mén, ktory este doneddvna vstaval o 4:14 hod.
Odkedy vsak s firmou vstipil na burzu, dopraje
si polhodinu spanku navyse.

Na Slovensku zije a podnika od roku 1996,
kedy k nam prestahoval vyrobu z ukrajinské-
ho Charkova. Vystudoval tam letecké inzinier-
stvo na vojenskej akadémii a zalozil aj svoj prvy
metalurgicky podnik. Dnes vo firme pracu-
je aj jeho manzelka pomdhajica s financiami
a syn zodpovedny za kvalitu vyroby. On ako $éf
v priemere 70 hodin tyzdenne vratane viken-
dov, ona niekedy este viac.

VYLET DO BURZOVEHO SVETA
.,Obvykle pracujem do stvrtej a potom si robim
prestavku. Po vstupe na burzu sa vsak zacalo
diat, Ze manzelka o tolkej hodine este nemala
hotovo a nemohla odist Co je to za firmu, kde
ostatni pracuju viac ako majitel?* zamysli sa
Gevorkyan.

K manzelke preto prijali novych Tudi a po-
stupne ju odbremenuji, aby mohla pracovat

JANUAR 2024

menej a aby nehrozilo, Ze si nebudi méct ist po
praci spolu zaplavat. Ked potom pridu domov,
prestavka sa konéi a energicky Armén pracuje
dalej.

Vysvetluje to otcovymi slovami, ktory mu
¢asto hovoril, ze ak niekto potrebuje od prace
dovolenku, robi zlti robotu a treba ju zmenit.
Parkrit to uz prerastlo do podoby, Ze pracoval
styridsaf hodin vkuse. Aj preto je takmer ne-
mozné stretniit ho inde ako vo firme alebo pri
aktivitich spojenych s pritomnostou na burze.

+Odmietam asi devitdesiat percent vietkych
pozvinok. Nikam nechodim. Ked mam cas,
radsej som s manzelkou a ideme do sauny alebo
si zaplavat. My chybame jeden druhému, aj ked
robime v jednej firme, usmieva sa Gevorkyan.

Ked uz sa rozhodne nejaka pozvinku pri-
jat, vii¢Sinou je na nej prazska adresa. Odke-
dy na prazskej burze vymenil sedemnast per-
cent svojej firmy za emisiu vo vyske viac ako
29,5 miliéna eur, v Prahe je niekolkokrat do me-
siaca.

.Na burze nepreddvate vyrobky, ale svo-
je meno. Treba sa on starat. Preto chodim na
rozhovory, stretnutia, konferencie, nahravania

podcastov a podobne. Na Viclaviku som teraz
castejsie ako v Banskej Bystrici na namesti, vy-
mentva ¢erstvy ¢len regulovaného trhu Prime
prazskej burzy, na ktory sa ako historicky prva
firma dostali v decembri priamo zo Startu, ked
preskoéili stredny trh Standard.

Hodnota akeii firmy sa za jeden a pol roka od
vstupu na Startovaci® trh nezmenila takmer
vobec. Nestupala, neklesala, cely ¢as sa drzala
okolo hodnoty 248 korin za kus, smerom na-
hor sa vychylila az tesne pred koncom roka.
Takmer polovica emisie je pritom v rukich
drobnych investorov, ktori zvykna byt nachyl-
nejsi na impulzivne rozhodnutia a nihle pre-
daje.

.Na rast ceny musi byt zivy trh. Investori mu-
sia predavat, aby ini mohli nakupovat. Ale oni
predavat nechcti, ani ti najmensi vysvetluje
Gevorkyan.

Do jeho pribehu sa rozhodlo v ivodnej fize
investovat nielen styritisic fudi v Cesku, ale aj
¢Gast zamestnancov, z aktudlnych stoosemdesiat
Tudi zhruba styridsat. ,Bolo to viac ako akékol-
vek ocenenie. Kolegovia do nas investovali svo-
je uspory, a to aj napriek naroénym spolocen-
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skym ¢asom spojenym s vojnou a pandémiou,*
spomina $éf firmy.

Slovenskd spolo¢nost s arménskym vede-
nim sa tak ocitla na trhu Start s firmami, ako si
e-shop Pilulka, vyrobca mestského mobilidru
mmcité, restauracnd siet Coloseum ¢i predaj-
ca vlasovej kozmetiky Bezvavlasy. Uz od uvodu
viak bolo jasné, ze sa tam dlho neohreje, pre-
toze bola viéSia ako ktorakolvek ind firma. Na-
priek tomu vnima zakladatel Gevorkyanu toto
obdobie ako nevyhnutné.

.Bolo spravne zacat na trhu Start, pretoze
ma jednoduchsie podmienky. Avsak uz po IPO
(Initial Public Offering - pociatoéna verejna
ponuka, pozn. red.) sa nam ozvali z viacerych
zahrani¢nych fondov, Ze je skoda, Ze nie sme na
vii¢som trhu, lebo nas nemézu nakupovat ” pri-
blizuje Gevorkyan dévod nedavneho presunu
na hlavny trh burzy v Prahe.

Ziskany kapitil pouzili na vystavbu novych
priestorov, kiipu generitorov na dusik a vodik
a refinancovanie najdrahsich uverov. Naplano-
vand je aj stavba dalSej haly a dokonéenie vlast-
nej fotovoltickej elektrarne, vratane batérioveé-
ho systému a trafostanice. ,Vietky prostriedky
sme preinvestovali na Slovensku. Mensia ¢ast

Napldnovand je
a] stavba dalse]
haly a dokoncenie
viastnej fotovolticke]
elektrdrna.

7 29,5 milidna eur isla na splatenie existujticich
tuverov,* prezridza Gevorkyan.

Popri novom vyvojovom stredisku vo Viedni
zostdva sidlo firmy aj nadalej v priemyselnom
parku vo Vlkanovej, kam teraz zo Svédska sfa-
huji celd fabriku inej vyrobnej firmy. Po ¢as-
tiach k nim kamiony prevazaju jednotlivé linky
a vyzera to tak, ze nebudii posledné. Vybavova-
li to dvanast rokov a dalsie podobné projekty
maju rozpracovanych este dlhsie.

V SPOLOCNOSTI ERSTE, CEZ

1 KOFOLY

Prechodom na trh Prime mad lider v odbore
praskovej metalurgie vedIa seba spoloénosti od
CEZ-u s trhovou hodnotou 535 milidrd korin
(22 mld. eur) cez Erste Group Bank, Komeréni
banku, Monetu Money Bank, Cesku zbrojovku
az po Kofolu s kapitalizaciou Sest milidrd korin
(240 mil. eur).

Kym na trhu Start bol privelky, tu by mohol
mat zas opacny problém. Nie je to pre neho
prilis velké stisto a neciti sa pri nich s trzbami
58,6 miliéna eur z roka 2022 ako chudobny pri-
buzny? ,Vobec nie. Budeme dostojné doplnenie
hlavného trhu. Je to dobré aj pre prazsku bur-
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zu, pretoze pri firmach s dobrym potenciilom
bude rast rychlejsie aj celd burza,“ hovori nova-
¢ik na trhu Prime.

Kratko po presune emisie na Prime trh sa
dostanu akcie aj na Burzu cennych papierov
v Bratislave. Termin je vo februari tohto roka.
Gevorkyan vsak nevydiva nové emisie ani ich
nestahuje z prazskej burzy, zatial ide len o for-
mu dudlneho listingu a pripravu na budice
kroky.

.81 to pre nds dve udalosti spojené do jednej.
Urobili sme tak predovsetkym z dévodu vyso-
kych nikladov a komplikovanej administrativy,
¢o sa nam nechcelo podstipif na dvakrat pre-
zradza Gevorkyan a doddva, ze niklady spoje-
né so vstupom na burzu a naslednymi zmenami
sa pocitaju v desiatkach az stovkach tisic eur.
Bolo lacnejsie urobif to naraz.

Pre slovenskych investorov je v prichode na
bratislavskd burzu najvacsia vyhoda v tom, ze
investovaf uz nemusia v eskych korunach, ale
bez konverzie v eurach. Priekopnik tym ziro-
ven vysiela pozitivny signal aj ostatnym sloven-
skym firmam. ,Chceme im ukazat, Ze existuje

aj takato forma financovania, nie iba prostred-
nictvom bank,” prizvukuje Gevorkyan.

Ked o tom na burze rokoval, urobil dal-
siu z veci, ktord je typicky gevorkyanovskd.
Uprostred stretnutia sa postavil, vSetkym sa
ospravedlnil a poprosil ich o 30-sekundovii
prestavku.

.Potrebujem urobit desat klukov oznimil
a odlozil si sako.

Pre bolesti chrbtice klukuje viackrit do dna
a takmer vzdy, ked nejaké stretnutie trva pri-
1is dlho. Dve prestavky si musi urobit aj cestou
z Vlkanovej do Prahy a podpery na kliky ma
rozmiestnené vo firme aj v kazdej zasadacke.

RAST, EXPANZIA A NOVE NAKUPY
A aké ma svojsky podnikatel dalsie pliny?Uz
tento rok by sme chceli mat trhovi kapitaliza-
ciu na drovni Kofoly a nas plin je priblizif sa
do niekolkych rokov Ceskej zbrojovke (740 mil.
eur),“ predpoveda Gevorkyan. Firma od zalo-
zenia podla neho nepretrzite rastie. Nepochy-
buje preto ani o tom, Ze by sa im nemalo poda-
rit ziskaf dalsiu investiciu vo vyske najmenej 50
milidnov eur.

o
@

NYANYOAID * SINZIS |



&
e

« GEVORKYAN

BIZMNIE

Artur Gevorkyan si je isty svojim plinom
predovietlym vdaka jedineénosti jeho firmy
Vytvira produkty na mieru pomocou unikitnej
technoldgie. Niektoré kovy sa totiz nedaji zlie-
vat, navyse odlievanim i frézovanim vznika-
ji menej kvalitné a menej presné vyrobky, ako
ked nasypete kovovy prisok do formy, vylisuje-
te a zapediete.

Aj vdaka vysokej kvalite st medzi zdkaznik-
mi firmy ako Siemens, Porsche, John Deere,
Hugo Boss, Bentley €1 Versace. Roéne pre nich
vyvinie viac ako stopdfdesiat novych produk-
tov a mesacne vyrobi viac nez sedem milionov
sii¢iastok. Pre niektorych si mimoriadne déle-
Fitym doddvatelom, vyrobky im vo Vlkanovej
nielen vyrabaji, ale aj vyvijaji.

JAktudlne nepotrebujeme tak wvela pefia-
zi, preto nevydivame nové emisie. Presun na
praiskej burze je len priprava na budice SPO
(Secondary Public Offering). Teraz by sme zis-
kali moZno 10 a# 12 milidnov eur, éo by sa nim
neoplatilo. Urobime to az v okamihu, ked bude-
me viéii a bude redlne ziskaf podstatne viac®
prezradza 5éf spoloénosti.

Pri vstupe na burzu mali podfa analytickej
sprivy obchodnika s cennymi papiermi BH Se-
curities naplinované trzby na rok 2022 vo vyi-
ke 58,5 milidna eur a v roku 2026 na takmer 115
milionov eur. S4m Gevorkyan sa vsak pozerd
eite dalej. ,Plin je vyrist o pif aZ sedem rokov
na trzby 400 milionov eur rocne, teda pribliz-
ne sedemnisobok aktudlneho objemu,? hovoril
eite zadiathom roka 2022,

W roku 2022 odhad vysiel takmer presne, ked
Gevorkyan vykdzal triby 58,7 milidna eur. Za
rok 2023 ofakdvajl ndrast triieb aj EBITDA,
teda hruby zisk pred odpismi, drokmi a amorti-
zdciou, o priblizne tridsat percent. Predpokla-
dany vivoj tak zatial plnia ukézkovo.

Budilcu novi investiciu planuje vyuzZit na vy-
raznejsi rozvoj na zahranicénych trhoch a pri-
padny nakup konkurencie. Prvymi destindcia-
mi by sa mali staf USA a Mexiko, kde md firma
podla Gevorkyana u# tolko zikaznikow, Ze lac-
nejsie by bolo vybudovat tam vyrobu ako vy-
robky dovazat. Vozif tam dokonca nechen ani
stroje, uprednostiuji kipu hotovej vyroby.

Ked tam lieta, vyhyba sa odbavenej batoZine
a snazi sa pobalit do priruénej. To bol dévod,
preéo mu dévnejiie vo Svédsku chybalo tricko
amusel sa naudit behat bez neho. Ozelief musel
nielen tricko, ale v rimei optimalizdcie obsahu
batoZziny ¢asom aj zehlicku.

LKedysi som si bral aj ta, ale je to viha na-
vyse a hlavne, je to len sluzobna cesta. Nej-

KTO VLASTNI AKCIE

ARTUR GEVORKYAMN NEDRZ| AKCIE INYCH FIRIEM, LEN
VLASTMEJ. V NEJ MA 77 PERCENT, ZVYS0K VLASTNIA FONDY
A QBCHODUJE 5A 5 MIMI NA BURZE.

Akcie na
Burze cenmyjch
S O
N Fund

BHS Fund Il. - ——, s ua%
Private Equity,
investicni fond
5 PromEnmym
zdkladnim
kapitdlem
2,63 %

R Artur Gevorkyan
TT4%

Perndmba: Kz koncu 1. polroka 2023, sdref: finanind sprdvy firmy Geveriowen

dem sa Zenif, tak partneri musia prezit, ked
budem mat niefo pokréené” hovori Gevor-

kyan.

INVESTICIA DO SEBA
Ak pride debata na investovanie, mite len dve
moznosti. Byt tym, kto akcie nakupuje, ale-
bo tym, ktorého akeie nakupuji. Artur Ge-
vorkyan poznd len drubii moinost. Nevlastni
akcie Fiadnej firmy okrem vlastnej. M4 v nej
sedemdesiatsedem percent, zvysnych sedem-
nast vlastnia investori na Burze cennych pa-
pierov v Prahe a necelé tri percentd zhodne
investiéné fondy BHS Private Equity Fund
a Jeremie Co-Investment Fund.

~Kupovaf akeie inych firiem sa neoplati. To
by bolo ako vyrdbat sladidld z kaucuku, pri-
€om sam by som mal naturdlny med. Nasa fir-
ma sa zhodnocuje okolo dvadsiatich percent
roéne. Co mi vie zaruéif, #e ind firma bude maf
podobny rast a budem sa méoct spolahnit, ze
ju vedu spravni ludia® pyta sa Gevorkyan. G
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Zdroj: Startitup.sk, 17.3.2024

Kristal'ové kridlo pozna svojich laureatov,
v kategorii hospodarstvo uspel Artur
Gevorkyan

Pocas sobotnajsieho vecera sme v budove Slovenského narodného divadla
v Bratislave spoznali laureatov 27. roénika Kristalového kridla pre vyznamné
osobnosti Slovenska za rok 2023. Organizatori ocenili osobnosti v desiatich
kategoriach a odovzdali Mimoriadnu cenu.

Generalny riaditel spolo¢nosti Gevorkyan zaoberajlcej sa vyvojom a vyrobou suciastok
metodou praskove] metalurgie, Artur Gevorkyan si Kristalové kridlo za rok 2023
v kategorii Hospodarstvo prevzal z nik predsedu predstavenstva a generalneho
riaditela poistovne Kooperativa a laureata Kristafového kridla Vladimira Bakesa. , Je
to velmi symbolické,” povedal pri preberani ocenenia Artur Gevorkyan a pokracoval:
»Chcem sa podakovat kazdému, kto pocas tridsiatich rokov to po mojom boku odmakal.
Stali pri mne ludia, ktori dodnes robia vo firme a robia aj ich deti. Toto ocenenie je o tom,
Ze firma vyrastala z nuly, bez nicoho. Bola to strasna drina a je to ocenenie ludskosti,
ktoru sme priniesli do priemyslu. Hospodarstvo musi byt aj fudskeé.”



ZDROJ: https://www?2 deloitte.com/sk/sk/pages/deloitte-private/articles/bmc-vitazi-2024 .html
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GEVORKYAN medzi dvanastkou najlepsie
riadenych firiem na Slovensku!

9. oktobra 2024

Novinky

Slovakia Best Managed Companies 2024

Ocenili sme 12 najlep3ie riadenych slovenskych sukromnych firiem

0000

Uspesne sme uzavreli treti roénik programu Slovakia Best Managed Companies, ktory
ocenuje kvalitu riadenia poprednych sakromnych spolonosti vratane ich manazmentu.
Nezavisla odborna porota hodnoti 4 klu¢ové piliere kaZzde| ocenene| spolofnosti - stratégiu,
produktivitu a inovacie, firemnud kultdru, riadenie a finanné vysledky. Predstavujeme vam 12
najlepsie riadenych spolodnosti na Slovensku za rok 2024,

Dakujeme spoloé¢nosti
Deloitte za toto
ocenenie! Sme
nesmierne hrdi, ze
spoloénost GEVORKYAN
a.s. sa uz druhykrat
ocitla medzi 12 najlepsie
riadenymi firmami na
Slovensku.

Ocenenie za
GEVORKYAN a.s. prevzal
predseda predstavenstva pan Artur Gevorkyan, pritomny bol aj finanény
riaditel spolo¢nosti GEVORKYAN a CFO roka 2023 Andrej Batovsky.
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¥ GEVORKYAN ziskal prestizne ocenenie Superbrands &

GEVORKYAN, a.s., pycha slovenského priemyslu, bol po tretikrat oceneny prestiznou medzinarodnou
znackovou pecatou Superbrands. Toto ocenenie je uznanim vynimocnosti, inovacii a veduceho
postavenia spolocnosti GEVORKYAN v priemyselnom sektore.

Viac ako dve dekady ocenuje Superbrands vynimocné znacky zo 90 krajin sveta. Ich pristup je
zaloZeny na dokladnom a objektivnom hodnoteni, ktoré vykonava nezavisla odborna porota. Ciefom
je identifikovat znacky, ktoré sa odlisuju svojou kvalitou, inovaciami a schopnostou byt priekopnikmi
vo svojom odvetvi.

GEVORKYAN, a.s., sa uz dihodobo etabluje ako synonymum pre kvalitu a inovadie. Ziskanie
Superbrands pecate svedci o tom, Ze spolocnost nie len drzi krok s globalnymi trendmi, ale aktivne
formuje budicnost vyrobného priemysiu. Toto ocenenie je tieZ potvrdenim dovery a uznania, ktoré si
GEVORKYAN vybudoval medzi svojimi zakaznikmi a obchodnymi partnermi po celom svete.

Zodpovednost, udrzatefnost a predovsetkym neustaly zavazok k excelencii su kiucové hodnoty, ktoré
GEVORKYAN, a.s. vitepuje do kaZdého aspektu svojho podnikania. Tieto hodnoty sa odrazaji v
kazdom produkovanom diely a poskytovane] sluzbe, o znacke umoznilo vybudovat si silnu poziciu na
trhu a ziskat uzndvanie od takych autoritativnych organizacii, ako je Superbrands.

Spolocnost GEVORKYAN, a.s. sa zavazuje pokracovat v tradicii inovacii a hlavne v budovani novej
kultury v biznise : ,, Uz tretie desatrocie budujeme firmu na zaklade kombinadii vynimocnych ludi
spajanych kultirou uprimnej spoluprace, spolocnych cielov, kde kazdy moze robit to na o ma talent
a zaroven ma istotu, Ze vo firme ndjde oporu v akejkolvek taikej Zivotnej situdcii. ,,Plati nadpis
zaveseny nad vchodom firmy:

,Spravame sa ako rodina , bojujeme ako armada. Ak si s nami nebol , moZno mas stastie? Ak si

s nami bol , mas na ¢o spominat ! Ak sis nami, bud hrdy, {citis Arturs Gevorkyan)

Na zaklade rozhodnutia
Brard Councily ziskals zradika

GEVORKYAN

acenenie

Business
Superbrands Slovakia 2024

GEVORKYAN*®

POWOER METALLURGY PLANT
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GEVORKYAN, a.s.

Nasa stratégia je jednoducha, hrame na istotu

wytworif férovo fungujid svet a jeho zakladatel Artur Ge-

vorkyan z neho postupne vybudoval jednu z celosvetovo
najinovativnejiich spolofénosti v odvetwi prigkove] metalurgie.
Brany do nowej dimenzie sa firme otvorili po wstupe na Prazska
burzu v roku 2022. Ma PraZskd burzu nés doviedli dva dévody:
zachovanie vplyvu na riadenie spolofnosti a zabezpecenie ka-
pitdlu na dakiu expanziu. Ked?e kafdoroéne rastieme dvojcifer-
nym tempom, kapitél sme sa rozhodl ziskat' prave touto cestou.
Ziskali sme tym wolnd ruku pri investicidch a zéroven silnd wy-
jednavaciu poziciu vo vztahu s dodavatelmi” hovori pre Easopis
Priemysel Dnes Ing. Artur Gevorkyan, predseda predstavenstva
akciove] spolofnosti GEVORKYAN.

Pndnilc vo Vikanovej pri Banskej Bystrici vznikol so zdmerom

Tento pofin nezostal bez povEimnutia ani v zahraniéi. V pa-
nielskom meste Bilbao v novembri 2023 slovenska firma ziska-
la prestiine ocenenie v European Small and Mid-Cap Awards
a v kategdrii International Stars sa umiestnila madzi tromi najlep-
Eimi. Pripomenieme, e tisto ceny s udelované s cielom zdéraz-
nif inovacke spolofnosti, ktoré prispievaji k hospodirskemu ras-
tu celej EU. Ocenenia wyzdvibwju dspechy prvotného dpisu akcii
(IFD) a priklady wyhod, ktoré kétovanie na burzdch prindsa. Artur
Gevorkyan zéroven dodéva, 2e vstupu na burzu predchddzali tri
desafrofia tvrdej price aj netradiéného pristupu ku kafdoden-
nym wyzvam. V nasej firme sme vdaéni za chyby a verejne o nich
howorime. Chyby su totiz hybnou silou rozvoja za predpekladu,
%o sa nebudu opakovat”

Spoloénost GEVORKYAN sa zaoberd komplexnym procesom
prazkovej metalurgie. O aké technolagie ide?

NaZa firma patri k svetowym unikétom, ked?e mame pod jednou
strechou sistredend vietky Styri cdvetvia pragkove] metalurgie.
Preym je sintering, £ife klasicka prazkovd metalurgia, nasleduje
vstrekovanie kowowych pragkow (MIM), izostatické lisovanie za

tepla (HIP) a aditivna wyroba (AM], to znamend 3D tlaé wyrobkov
z kowu. Tieto technoldgie ndam umo@iuji byf jedingm dodéva-
telom portfdlia unikatnych wrobkov pre automobilovy, ropny,
medicinsky a kozmeticky priemysel. Zaroven disponujeme na-
strojarfiow, vlastrpm oddelenim wjvoja a laboratdriom.

Recesia a finanéna kriza vas v minulosti nezasiahli, ale prive na-
opak. Vnimate rovnako pozitivne aj sufasnost?

MzEa stratégia je jednoduchad - sledujeme, v akych oblastiach
platia rovnaké zakonitosti. Do popredia vystupuje zdujem, ktory
nie je zaloZeny na snahe dotladit dodévatela k niekofkopercent-
nym zlavam. Prim hrajd inovativne technolégie s moinosfou
ugetrit vyznamny objem finanénych prostriedkov. Ked vietko vo
svete ako-tak funguje, je tazké presadit niefo nows, a préve v &a-
soch krizy s alternativie riefenia ovela fHiadanejfie. Zikaznikom
padne vhiod, 22 v Supliku im ledi naé hotovy projekt a £akame len
na ich vyjadrenie. Kazdy takyto moment viak vyZaduje déklad-
ni pripravenost. 5 ploym nasadenim sa preto venujems vivoju
a poétom novych projektow & a2 7 krat prevySujeme priemer, kto-
ry zvytajne dosahujio eurdpske firmy v nadom odvetvi.

Aké vysledky ofakivate v hospodéreni za rok 20237

Potty niektorych zikaziek, najm3 v segmente automotive, klesa-
Ji, a paradoxne v rovnakom segmente zaznamenivame narast
v impch typoch projektov. Pogas roka 2023 sme v absolitnej mie-
re napredovali podla plénu, dokonca sme ho o niedo prekroéill
Pri plénovani vychadzame z existujicich kontraktow, takfe ofaka-
vame obrat na drovni 75 milidnow eur.

Aké systémowé kroky robite pre zvySovanie energeticksj se-
bestatnosti?

Stratégia firmy GEVORKYAN uE tri desafrofia stoji na rovnakom
principe: istota je pre nds nadovietko. Cheeme, aby firma nvlidla
akékofvek situicie, ktoré méiu nastat pod vplyvom vonkajgich
okolnosti. Preto mame na firme poistené vietko - od techniky a2
po Tudi, vratane ich omylov. Rovnako postupujeme v pripade dz-
kych miest vo wirobe a pri zisobovani energiami. UZ v minulosti
ndm bolo jasné, = energetickd nezavislost je klaéova pre rozvoj
zdrawého podniku, preto sme vybudowvali viastny generdtor dusi-
ka, mame dva generdtory wodika a v sifasnosti pracujeme na
projekte fotovoltickych panelow.

MéZete spomenit investicie, ktoré ste uskutoénili v poslednom
obdabi?

V susedstwe firemného aredlu sme prikipili nehnutelnosti a tym,
#e =0 vybavené inZinkerskymi siefami, sme uietrili priblizne mi-
lign eur. Dalej sme vybudovali usek kalibrovania, éo vyZadova-
lo zaohbstaranie Siestich nowvich strojov. Styri z tychto zariadeni
boli dovezené z USA, pretode situicia v Eurdpe neumoiiiovala
zakuipit ich od eurdpskych wyrobcov vzhladom na neistd cenu,
nedostatok kemponentov a dihé dodacie terminy.

Vetup na burzu ném otveoril cestu k nowvym investiciam do au-
tomatizicie vyroby. Na kaidych dvoch zamestnancov dnes dis-
ponujeme jednym robotom. Pre zaujimavost, nemecké firmy
dosahuji pomer 6:1 a japonské 4:1. Predstavitelia zahraniénych
spoloénosti obdivuju réznorodost naej wiroby, stuped automa-
tizacie a celkowd optimalizdciu procesov. Roboty sa v &0 najvicsj
miere snafime vyuZivat aj v administrative.



ZDROJ: https://www.ta3.com/clanok/957375/titani-biznisu-na-konferencii-ta3-temou-bolo-aj-zlepsenie-
podnikania-na-slovensku
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TITANI BIZNISU

Bratislava, 11. septembra 2024

Digitalizacia, efektivnejsie Skolstvo & prilakanie zahraniénych odbornikov. Top manaZéri z
roznych oblasti hovorili na konferencii ta3 - Titani biznisu, aj o moZnostiach, ako zlepsit podnikanie
na Slovensku. Nasa ekonomika zacina v porovnani so susednymi krajinami zaostavat. V priestoroch,
kde sidli aj ta3 Lenka Buchliakova privitala aktudlne jednych z najsilnejiich ,hracov na trhu".

Konferencie sa zucastnili:

e Artur Gevorkyan, predseda
predstavenstva GEVORKYAN, a.s.

* Alexej Beljajev, prezident Asocidcie
priemyselnych zvdzov a dopravy

* Rastislav Kulich, riaditel Google
Slovensko

V publiku sedeli pozvani CEO a TOP
manazéri, ktori sa zapojili aj do diskusie

O aktudlnych témach hovorili 3éf
slovenského Googlu, Rasto Kulich , ktory
pomaha mladym talentom dostat sa na
Harvard, Artur Gevorkyan, 3éf Gspeinej priemyselnej firmy, stal sa aj priekopnikom v ziskani
investorského kapitdlu na prazskej burze a Alexej Beljajev, jeden z najvplyvnejiich muzov slovenského
biznisu a rovnako tak jeden z najbohatsich Slovdkov, v stiicasnosti aj prezident Asocidcia
priemyselnych zvizov a dopravy.

¥ Atraktivna diskusia spolo¢ne s pozvanymi CEO a predstavitelmi vrcholového manazmentu
spolocnosti bola aj vysielana naZivo na ta3.
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Gevorkyan a.s.: Europe’s fast-
growing Powder Metallurgy
company achieving success through
a diversified customer base

Slovakia's Gevorkyan a.s., founded in 1996 by Artur Gevorkyan, has grown
into one of the fastest growing Powder Metallurgy companies in Europe.

With a diverse product portfolio and a broad range of metal powder-based
technologies, the company has proven itself to be highly adaptable and
resilient during economic challenges. Dr Georg Schlieper visited the company
for PM Review and reports on its extraordinary journey, culminating in a
recent expansion following a successful IPO in 2022.

Gevorkyan a.s. s situated in glasnest and perestroika opened when Armenia broke away from
Vikanova, a village not far from the up new freedoms for the popula- the Soviet Union, energy supplies
former mining town Banska Bystrica ton. Artur took advantage of his fram Russla were interrupted

in the Slovak low mountain ranges position as a high-ranking Soviet The family business had to stop
Tha company was foundad in 1596 Air Force officer to seize these praduction and Artur moved to
by its Genaral Manager and majority new opportunities, leaving the Kharkiv, where he applied to
shareholder, Artur Gevorkyan. While military and returning to Armania establish a private factory for
the political changes resulting from to work with his father. Howaver, magnets and diamond tools.

the collapse of the Soviet Union
were largely over by the time of its
founding, its impact still overshad-
owed the company’s early years.
Artur was born in Armenia, then
part of the Soviet Union, in 1984, As
a young adult, he joined the Soviet
mititary and studied metallurgy at
the National Aerospace University in
Kharksv, Ukraine, where he focused
on the development of composite
materials for military awrcraft
An intarest in Powder Metallurgy
may have been genetic: his father,
Robert Gevorkyan Snr, introduced
tha technology to Armenia in the
1970 when he set up the produc-
tion of hard carbides and magnets.
When Mikhail Gorbachey became
president of the Soviet Union in Fig. T Aerial view of the Gevorkyan factory in Vikanovd, Slovakia [Courtesy
1990, the pelitical principles of Gevorkyan)
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Fig. 2 Artur Gevorkyan inside the factory in factory Vikanovd, Slavakia (Courtesy Gevorkyan)

The first few years were difficult.
The transition from a communist-
planned economy to a free market
econamy saw many admimnistrative
challenges. It took nine months
before Artur was able to register
his company for the production of
magneats. Once established, Artur
had to be resourceful, He recalls
manufacturing products using a self-
built press and a self-built sintering
furnace; even constructing 3

hydrogen generater from a hairdryer.
He travelled widely to generate
sales, often accepting payment in the
form of goods, which he then resold
1o generate profit.

When the first enquiries came n
from countries putside the former
Soviet Union, Gavorkyan realised
that these customers would have
higher material quality demands
than Russian customers, He began
to import high-quality raw materials

“When the first enquiries came in from
other countries outside the former Soviet
Union, Gevorkyan realised that these
customers would have higher material
quality demands than Russian customers.
He began to import high-quality raw
materials from Western Europe to meet
the quality requirements.”

u PM Review | Winter 2024

from Western Europe to meet the
quality requirements. However, the
trucks used for shipments faced
waiting times of up 1a two weeks
each time they crossed a border. To
meet delivery times, Artur consid-
erad setting up interim storage
facilities in different customer
countries, but this was not 3 cost-
effective solution
Instead, production itself was

maved closer to the company’s new
customars. Slovakia - which had
only separated from Czechoslovakia
in 1993 - was chosen. Thus, in 1994,
Gevorkyan was founded as a limited
company in Banska Bystrica and
existing proeduction equipment was
transferred from Ukraine 10 the new
site. "After a year,” Artur recalled,
“we realised that our raw materials
from Western Europe were just as
exXpansive, ar even marg expensive,
than finished magnets from China.”

s a result, Gevorkyan's production
equipment for magnets had 1o be
sold or scrapped,



But Artur did nat give up. Along-
side two engineers, he established
a sintered bearings factory. Since
neither machines nor money were
available, bath the press and
sintering furnace, and a device
for the electrolytic production of
hydragen, were again develaped
in-house. To abtain investment
funds, 109 of the company was
sold in 1998 for $10,000, with a
further 10% later sold for $12,000

"“In the first few years, we
worked under parlous condr-
tions,” Artur remembered. "Our
company was small and dirty;
we had no maney 1o equip a
laboratory. As a result, we only
received arders that our competi-
tors in Europe rejected. We had
to accept all the orders that were
offered to us in order to have any
income at all, even If the quanti-
ties were often very small, This
was challenging, but sometimes
also technically very appealing,
bacause we learned to produce
unusual sintered products. Over
time, we became more confident
and gradually ventured into more
complcated parts.”

Diversification in times
of crisis

Fig. 3 Sintering of PM parts (Courtesy Gevorkyan)

In ite early years, the firm was not
taken seripusly by the automo-
tive industry, leading the company X el
7 Mudical J cosamatics /
to seek aut applications in other tashion / ¢

markets instead, Artur sees the 1%

.
.

Locks & security systoms, 15%

Autoenotive B
experience he gained in this

early period as a great advan- ez
Messuring
tage because tha structura of his technotogy, 2%

apricuitural

nachinary, 32%

customers and the portfolio of his
products differed significantly from
that of other PM companies, some- Ot industry, 12%
thing that s still the case 1oday

Thig Is reflected in the fact
that the automotive Industry still
accounts for only 32% of sales Compressors, air
(Fig. 4). Gevarkyan's portfolio somsvaning sud
of ‘'fantastic diveraification” also
contributes to power tools (16%),

cooling, 6%

Hand 1ools & garde

lock and security systems [15%),
oil industries (12%), and the
medscal device sector, as well as a
numbar of ather, smaller markets Fig. 4 Gevarkyan serves a highly diversified customer base

ications Ltd winter 2024 | PM Review
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Fig. 5 The efficiency gains achleved through automation have been central to

the company's growth (Courtesy Gevorkyan)

120

Sades [million Euro)
2

o

w0 Sales (milkos Euro)

Fig. & Sales growth and staff count, from 2014 to the present day
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During the two economic crises
faced by the PM industres in recent
years, this diversification allowed
the campany ta cope much better
than many other PM companies.
Gevorkyan was able to increase
sales agamst the trend In the rest
of the PM industry. In the crisis of
2008, Gevorkyan's incoming orders
fell as abruptly as every other
compamy's. But, out of the blue,

a significant order was recaived,
which nat only brought the company
through tha crisis unscathed but led
to a doubling of the powder volumes
used,

Artur told PM Review that the
origins of this order date back to
befare the crigs began. Several
parts, produced by machining and
subsequently welding together, were
10 be redesigned into a complex
sintered component. Gevorkyan
was confident in the production of
these parts and submitted 3 bid, but
a German competitor declared the
progect too complicated and declined
to continue the process, This made
the customer hesitate and hold
off giving the order to Gevorkyan,
fearing the risks mvolved, However,
when the economic ¢rises hit, the
c0st savings offered by the sintered
part were suddenly so attractive that
the customer, now under time pres-
sure, finally ordered the parts.

The variaus lackdowns during
the COVID-19 pandamic also led
to massive slumps in sales in the
PM industry. However, Gevorkyan
noticed that, after 3 short time, the
demand for PM parts for power and
garden tools suddenly increased
because many people bought these
devices and used the enforced time
at home to take up DIY projects or
carry out repairs in their hames and
gardens that they wouldn't have
previously had tme for. This reduced
the impact of the pandemic on the
compary, allowing sales volumes 1o
grow staadily (Fig. &),

Artur axplained, “For a3 long time
during this period, the logistics
department was undar particularly
great pressure. On the one hand,
customers who urgently needed
their parts pushed hard for rapsd

) A4 Ingrar Comesumicahons Lid
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Flg. 7 A selection of PM parts produced by Gevarkyan (Courtesy Gevorkyan]

geliveries and, an the other hand, 10% comprising the R&D depart- to develop their professianal skills,
production could hardly keep up with  ment, making Gevorkyan the most With an average age of thirty-five,
the demand for so many different significant industrial employer in the workforce is relatively young.
parts. Sometimes, the parts weren't the area. About a third of the work- Gevorkyan feels closely connected to
even allowed to cool down before force has a university education. the country and its people, receiving
thay were dispatchad in passenger From the very begmning, Artur awards from public organisations for
cars” attached great importance to staff its social commitments. The company

For the past thirty years, produc- training, with opportunities for staff also hosts social activities to estab-
tion has been running continuously
around the clock in four shifts, Even
on religious holidays, production
continuas. On Catholic holidays,

the Orthodox part of the workfarce “Today, employment is at a new high
operates the plant, and on Orthodox 3

hodiiagi. the Cathatle neet of the at arqud 200, with around 10%
workforce take over. comprising the R&D department,

making Gevorkyan the most significant
industrial employer in the area.
About a third of the workforce has

Gevorkyan's transformation
into a modern PM factory

DetRien 2015w 2011 Devorsyens a university education. From the
workforce was temporanly reduced i
as a result of rationalisation initia- very beginning, Artur attached great

tivas (see line in Fig. 6), even though
sales volumes increased continu-
ously. Today, employment is at 3
new high at around 200, with around

£ 2024 fnovar Commumrations Lid w"“er 2024 l PM RQVNW n
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Fig. 8 Matal Injection Moulding now accounts for 15% of sales (Courtesy Gevorkyan)

Fig. 9 Derall of textured MIM parts (Courtesy Gevarkyan]

“ PM Review | Winter 2024
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Lish and maintain relationships with
employees, their famities, and the
wider community.

“Peogple are reliable and hard-
waorking; staff turnover is low. The
job at Gevorkyan s the first job for
many employees” Artur stated. He
suggested that it may, in part, be
that the company's Slovakian loca-
tion offers many advantages. Energy
prices are relatively low, and the site
15 conveniently located between the
meatropolises of Bratislava, Budapest,
Krakdw, and Vienna

From 2009-2020, produc-
10N capacity was continuously
expanded and production equip-
ment modernised. In 2015, the first
robatic arms were mstalled far the
automation of production. While the
company 15 able to produce powder
mixtures in-house, the preference is
for pre-mmes produced by powdear
suppliers, The company has received
numerous awards from customers
for delivery reliability,

The in-house tool shap, which
has forty employees, supplies the

£ X024 Inoraw Commumications Lid
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company with press, sizing, and
injection moulding tools, 2015 also
saw the installation of a Hot Isostatic
Press [HIP) furnace. The HIP process
18 used when the residual porosity
that is usually present in PM parts
has to be eliminated in arder ta
achseve the highest mechanical
strength. Parts with closed surface
parosity can be HIPped withaut
encapsulation. At temperatures of
1,0D0°C, the parts are recompressed
with gas pressures of up to 1,500
bar.

Gevorkyan has about forty
mechanical and hydraulic powder
and sizing presses with press forces
between 15 and 300 tons. While a
key focus of PM part production 1S on
small-to-medium sizes, Gevarkyan
has ordered new 500-tan and 700-10n
presses for projects that lean
towards larger dimensions. Contin-
wous sintering furnaces and batch
sintering furnaces are also available,
including high-temperature sintering
in hydrogen for stainless steels.

In recent years, Metal Injection
Moulding (MIM) and sinter-based
Additive Manufacturing (AM) tech-
nologies have been intraduced. MIM
parts account for 15% of sales, and
the number is rising, with parts
far handguns - mamly exparted 1o
the USA - being a growing demand
(Fig. 10). Gevorkyan uses solvent
debinding technolagles te remave
most of the binder from the green
parts, with any residual binder then
thermally removed before the parts
are sintared

About half of the company’s turn-
over is ganerated by conventional
press-and-sinter technology, and
a further fifth of sales I8 contrib-
uted by special preducts for the oil
Industry, while one-tenth of sales
is generated from soft magnetc
components. AM production accounts
far around 6% of the sales volume
[Fig. 11).

A wide range of PM matenals
are produced at Gevorkyan, from
low-alloy, case-hardening and
quench-and-temper steals to stain-
less steels, copper-based materials,
soft magnetic alloys and silver,

Maost of the secondary processes

£) 224 inovar Commumcations Led

Fig. 10 A selection of MIM and PM parts, including at the top, a large MIM
firearms companent (Courtasy Gevorkyan)

Special processes far

the ol industey

19%

Press & sintor PM
s1%

Soft magnets
%

Additree
Manutactuning
0%

Mira
15%

Fig. 1) Sales by process type at Gevorkyan
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Fig. 12 A selection of stainless steel PM parts [Courtesy Gevorkyan)

North America
23%

Latin America
9%

Fig. 13 Gevorkyan's sales by global region
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58%

commanly used in the PM industry,
such as CNC machining, turmning,
grinding, honing, case hardening,
soldering, and plastic impregnation,
are available in-house. Production
capacities have been, and are being,
continuously expanded.

Quality assurance Is based on
a fully equipped test laboratory
for mechanecal 1ests and mate-
rial analyses. Gevarkyan's quality
management system is certifiad
according to the 150 001 standard.
Other certifications include IS0
14001 [environment), IATF 16949
{automative industry), IS0 13485
{medical technology) and IS0 45001
{occupational safety).

Expanding the range of
applications for PM

Most of Gevorkyan's praducts are
exported. Custemers in Europe
account for 58% of sales; North
Amarica, 23%; Central and South
Amarica, 9%; and Asia, 10% (Fig. 13},
Gevorkyan maintains international
relations through numerous agencies
worldwide and is 3 member of the
European Powder Matallurgy Asso-
ciaton [EPMA).

Overseas representatives provide
customers with on-site technical
support for the development of new
parts. The company's philosephy
15 nat to refuse any request; the
word impossible” does not exist
for Artur. When a customer has
a technical problam, Gevorkyan's
engineers do everything they can
to find 3 solution. This includes
matenal selection, design and the
entire manufacturing process. In this
way, Gevorkyan makes a significant
contribution to product development
for Its custamers and, at the same
ume, expands the field of applica-
uon of Powder Metallurgy. According
to Artur, about half of all PM parts
from his preduction have never been
preduced by the process before, so
they are new PM applications,

For the development of new
parts, Gevorkyan relies primarily
on his experienced R&D team, The
company launchas 150 new parts

£) 024 inoar Commomrations Lrd
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Fig. 14 Artur Gevorkyan {centre] with his wite, lryna Yeumianenka, and financial director Andre) Batavsky presenting
the revenue of the PO (Courtesy Gevorkyan)

“Gevorkyan'’s financial situation changed
fundamentally when the company went
public on the Prague Stock Exchange in
2022. After the IPO, Gevorkyan received
€30 million and invested the money in a
larger production hall and modernised
production facilities.”

every year. Technical solutions that
are satisfactory in terms of bath
function and cost-effectiveness are
developed in close contact with
the customer, bullding trust with
customers so that they are more
likely to reach out to Gevorkyan

In the early stages of any further
projects.

The company promates Powdar
Matallurgy as 3 raw-matenial-saving
and low-polluting process for the
production of metallic components.
Gevorkyan has an anvironmental
manager tasked with implementing
changes to reduce environmental
pallution. impravements have

£ 2724 tnovar Commencatinns [4d

already been undertaken to reduce
the company's carbon footprint,
including the installation of nitrogen
and hydregen generators an the
factory premises, as well as solar
panels.

2022: Gevorkyan lists on
the Prague Stock Exchange

Gevorkyan's financial situation
changed fundamentally when the
company went public on the Prague
Stack Exchange in 2022 (Fig, 14),
Aiter the IPO, Gavorkyan received
€20 million and invested the money

15

in a larger preduction hall and
modernised production facilities.

Despite Gevarkyan's trans-
formation from a private family
business to a listed company, the
charactenistics of a family busi-
ness remain intact. Artur still owns
T7% of the shares, s chairman of
the supervisory board, and has
sole decision-making power over
the company. Artur’s son, Robert
Gevarkyan Jr, 15 already working
In the company, ensuring that
the company’s future stays in the
famaly when Artur retires.

Contact

Artur Gevorkyan

SK-97431 Vikanova,

Slovakia

artur gevorkyan@gevorkyan sk
www.gevorkyan sk

Author

Dr Georg Schlieper

D-45133 Essen

Germany
peorg.schlieper@hotmail.de
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GEVORKYAN, a.s.

Individual financial statements
for the period from 1.1.2024 to 31.12.2024

in accordance with
International Financial Reporting Standards
('IFRS'") as adopted by the EU

Translation Disclaimer

This document is a translation of the original Slovak version and is provided for informational purposes only. In the event of any discrepancies or
differences between this translation and the original document, the original [language] version shall prevail. This translation does not carry the
same legal weight as the original document, which remains the authoritative source.



GEVORKYAN, a.s.

Individual Financial Position Statement

EUR thousand Note 31. december 2024 31. december 2023

Intangible assets 4 11 143 11 330
Property, plant and Equipment 5 117 285 104 006
Total non-current assets 128 428 115 336
Stocks 7 31042 26 672
Trade receivables 8 33263 29 907
Income tax payable 24 0
Other current assets 9 792 684
Cash and cash equivalents 10 2 607 2676
Total Current Assets 67 704 59 939
Total assets 196 132 175 275
Capital 11 16 657 16 657
Share premium 11 24 695 24 695
Custom actions (79) 0
Capital funds 11 13 106 12 731
Retained earnings / (loss) of previous periods 11 17 338 13 883
Profit / (loss) for the period 11 3786 3830
Total Equity 75 503 71 796
Bonds issued 13 37351 8 063
Long-term loans and credits 12 35158 35 959
Long-term lease liabilities 6 331 551
Deferred tax liability 24 6 707 4748
Other long-term liabilities 15 2 106 2219
Total long-term liabilities 81 653 51 540
Short-term bonds issued 13 604 10 466
Short-term loans and credits 12 12 352 18 684
Short-term reserves 16 187 183
Income tax payable 24 9 4
Short-term lease liabilities 6 39 365
Trade Payables 14 24 426 19971
Other short-term liabilities 14 1358 2 266
Total short-term liabilities 38 975 51 939
Total liabilities 120 629 103 479
Total equity and liabilities 196 132 175 275

The notes on pages 5 to 42 form an integral part of the individual accounts.



GEVORKYAN, a.s.

Individual statement of profit and loss and other components of comprehensive income

EUR thousand Note 2024 2023

Revenues from the sale of own products 17 65 359 49 382
Revenues from the sale of services 17 10 327 11 385
Revenues 75 686 60 767
Change in own production 18 4 601 2294
Material and energy consumption 19 -33 374 -23 846
Services 20 -15 253 -13 726
Personnel costs 21 -5 645 -4 990
Other operating result 22 354 274
Operating profit 26 369 20773
Depreciation and amortization 5,6 -15 523 -11 873
Profit / (loss) before interest, tax 10 846 8 900
Financial revenues 23 391 475
Financial costs 23 -5197 -4 369
Profit/(loss) arising from financial operations, net -4 806 -3 894
Profit/(loss) before tax 6 040 5 006
Income tax payable 24 -294 -287
Deferred income tax 24 -1 959 -889
Profit/(loss) 3787 3830
Other components of a comprehensive result 0 0
Overall Comprehensive Result 3787 3830
Earnings / (loss) per share (in euros) 0,23 0,23
Diluted earnings / (loss) per share (in euros) 0,23 0,23
Number of shares as at 31.12. 16 657 272 16 657 272
Average number of shares 16 657 272 16 657 272

The notes on pages 5 to 42 form an integral part of the individual accounts.



GEVORKYAN, a.s.

Individual statement of changes in equity

EUR thousand

Balance as of 1 January 2024
Transfer of retained earnings to the statutory reserve fund
Profit / (loss) for the period

Custom actions

Other components of comprehensive income, after tax
Total comprehensive result for the period

Transactions with owners, accounted for directly in the cost of equity

Total transactions during the year
Balance as at 31 December 2024

Individual statement of changes in equity (continued)

EUR thousand

Balance as of January 1, 2023
Transfer of retained earnings to the statutory reserve fund
Profit / (loss) for the period

Other components of comprehensive income, after tax

Total comprehensive result for the period

Transactions with owners, accounted for directly in the cost of equity

Total transactions during the year
Balance as of December 31, 2023

The notes on pages 5 to 42 form an integral part of the individual financial statements.

Note

11
11
11

11

11

Note

11
11
11

11

11

Canital Share Cu;tom Other Equity Statutory Retained Total
P premium actions Funds reserve fund  earnings / (loss)
16 657 24 695 0 11 307 1425 17 767 71798
374 (374) -
3787 3787
(79)
- - - 374 3413 3787
16 657 24 695 (79) 11 307 1799 21127 75 506
Capital Sh_are Custom Other Equity Statutory _ Retained Total
premium actions Funds reserve fund  earnings / (loss)
16 657 24 695 0 11 307 1072 14 237 67 968
353 (353) -
3830 3830
- - 0 - 353 3477 3830
16 657 24 695 0 11 307 1425 17 714 71798




GEVORKYAN, a.s.

Individual cash flow statement

112004. 1:1.2023-
EUR thousand 31.12.2024 31.1%.202
Profit (loss) before tax for the year Note 6 040 5 006
Adjustments for non-cash operations:
Profit from the sale of property, plant and equipment and intangible assets (8) 79
Depreciation of own property, plant and equipment and depreciation of intangible assets 4,5,6 15523 11873
Creation of a provision for receivables 8 (8) (24)
Change in provision for stock | 7 104 (67)
Impairment of goodwill - -
Revaluation of fair value through the profit and loss account - -
Proceeds from the sale of parts of the business - -
Revaluation of fixed assets - -
Interest expense (net) 23 4944 3536
Change in reserves 16 4 17
Income tax 24 (294) (287)
Decrease (increase) of trade receivables and accruals 8 (3 456) (6 435)
Decrease (increase) of 7
inventories ( ) (4473) (2663)
(Decrease) increase in liabilities and accruals 14 3434 8121
Other items of a non-monetary nature (1 075) (102)
Cash flow from operating activities 20734 19 053
Income tax paid (4) (287)
Net cash flow from operating activities 20 730 18 766
Cash flows from investment activities
Purchase of property, plant and equipment and intangible assets 5,6,7 (29 296) (25 337)
Income from the sale of property, plant and equipment 6 729 2974

Transfer of fixed assets to property, plant and equipment - -
Transfer of property, plant and equipment to inventory - -
Purchase/investment in fixed assets - -
Income from the sale of fixed assets - -
Long-term loans granted - -
Long-term loan repayments - -
Procurement of financial investments - -
Income from the sale of financial investments - -
Net cash outstanding with a subsidiary - -
Proceeds from the sale of an Non-controlled interest in a subsidiary - -

Purchase of own shares 1 (79) -
Interest received / (paid)
interest (752) (546)
Net cash flows used in investment activities (29 398) (22 909)
Cash flows from financing activities
Credit and loan repayments 26 (8 826) (5 271)
Income from loans and 26
advances 1502 12 358
Income from capital increases and other capital funds - -
Issuance of new bonds 30 000 -
Repayment of bonds 26 (10 235) (1 285)
Expenditure on the repayment of lease liabilities 26 (516) (316)
Interest paid 26 (3 325) (1391)
Dividend payment - -
Net cash flows used in financing activities 8 600 4095
Net increase/(decrease) of money and cash equivalents (69) (49)
Cash and cash equivalents at the beginning of the financial year 10 2676 2725
Cash and cash equivalents at the end of the financial year 10 2 607 2676

The notes on pages 5 to 42 form an integral part of the individual financial statements.



GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024
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GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

1. Company Information
(a) Basic information

GEVORKYAN, a.s. (hereinafter referred to as the "Company") is a joint-stock company established on September 16, 1996.
Until 20 January 1997, it was registered in the Commercial Register kept at the District Court of Banska Bystrica, Section Sa,
File 1232/S. On 13 May 2022, the company changed its legal form from the original limited liability company to the current joint-
stock company. The company is located at Tovarenska 504, Vlkanova, Slovak Republic, identification number 36 017 205.

The main subject of activity is:

Research and development in the field of natural and technical sciences

Powder metallurgy activity

Research and development in the field of social sciences and humanities

The purchase of goods for the purpose of selling them to the end consumer within the scope of a free trade
Purchase of goods for the purpose of their sale to other trade operators within the scope of a free trade
Mediation of trade and services within the scope of a free trade

Toolmaking

Heat treatment of metals
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Surface treatment of metals
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. Repair of mechanical parts of machinery and equipment
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. Welding work
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. Mechanical engineering engineering services
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. Medical Device Manufacturing

[EEN
N

. Manufacture of rubber and plastic products
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. Textile production

[EEN
(o2}

. Manufacture of pulp, paper, paperboard and articles of these materials

(b) Legal reason for the preparation of financial statements

The individual financial statements for the period from 1 January 2024 to 31 December 2024 have been prepared in accordance
with the International Financial Reporting Standards ("IFRS Accounting Standards") as adopted by the EU.

(c) Date of approval of the accounts for the previous period

The financial statements for the previous accounting period were approved by the General Meeting of the Company on
21.06.2024.

(d) Number of employees

Item Name 31.12.2024 31.12.2023
Average recalculated number of employees 170 173
The number of employees as at the date on which the financial statements

are prepared, of which: 166 168
Number of managers 4 4
Number of agency workers




GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

(e) Shareholder Structure of the Company

Shareholder structure of the Company as at 31.12.2024:

. Amount of share Amount of share Share of voting _Share of other
Companion capital [EUR] capital [%] rights [%] items V1 other
than ZI [%)]
Artur Gevorkyan 12 850 7% 7%
JEREME 437 3% 3%
BHS Fund PE 437 3% 3%
Free float 2933 17% 17%
Total 16 657 100% 100%

Shareholder structure of the Company as at 31.12.2023:

. Amount of share Amount of share Share of voting _Share of other
Companion capital [EUR} capital [%] rights [%] items V1 other
than ZI [%]
Artur Gevorkyan 12 850 7% 7%
JEREME 437 3% 3%
BHS Fund PE 437 3% 3%
Free float 2933 17% 18%
Total 16 657 100% 100%

(H Members of the statutory bodies of the company as of 31.12.2024

Board of directors:
Dipl. Ing. Artur Gevorkyan — Chairman of the Board of Directors

Supervisory Board:

Ing. Andrej Batovsky — Chairman
Robert Gevorkyan — Member
Denisa Rie€anova — Member

2. Significant accounting principles

(a) Declaration of conformity

The attached financial statements of the company for the period from 1 January 2024 to 31 December 2024 have been
prepared in accordance with the International Financial Reporting Standards (IFRS) approved by the European Union
and the Interpretative Committee (IFRS IC) applicable to companies reporting under IFRS. All standards and

interpretations that are effective and approved by the European Union (EU) as of 31 December 2024 have been used.

(b) Starting points for the assembly

The Company's management expects that the Company has sufficient funds to continue operations for at least the next
12 months and that the preparation of financial statements assuming continuity of its operations is reasonable.



GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

The preparation of financial statements according to the International Financial Reporting Standards as adopted by the
EU requires the use of various judgments, assumptions and estimates. These have an impact on the amounts of reported
assets, liabilities, income and expenses. However, actual results are likely to differ from these estimates. Material
accounting estimates and management judgments that carry a significant risk of causing a material adjustment in the
future financial year are described in Section 3, Material Accounting Estimates and Assumptions.

Estimates and related assumptions are continuously reviewed. If the restatement relates to only one accounting period,
it shall be recognised in that period, and if the reassessment affects both current and future financial years, it shall be
recognised in the period in which the reassessment occurred and also in future periods.

Individual financial statements are prepared in thousands of euros, unless otherwise stated.

(¢) International Financial Reporting Standards that have been issued but are not yet effective

Issued standards, interpretations and amendments to standards that are effective after December 31, 2024 and
that were not prematurely applied by the Company

e IFRS 10, IAS 28: Amendments to IFRS 10 and IAS 28: Sale or Contribution of Non-Monetary Assets to an
Associate or Joint Venture in Exchange for Equity Interest (these amendments have not yet been approved
by the EU, the effectiveness of the amendments in the EU has been postponed indefinitely);

e |AS 1: Amendments to IAS 1 Presentation of Financial Statements: Classification of Liabilities into Current
and Non-Current, Classification of Liabilities into Current and Non-Current — Shift in Effectiveness and Non-
Current Liabilities with Covenants (effective for financial years beginning on or after 1 January 2024, this
Standard has not yet been approved by the EU);

e |IFRS 16 Leases: Lease Liability on Sale and Leaseback (these amendments have not yet been approved by
the EU, the effectiveness of the amendments in the EU has been postponed indefinitely)

¢ Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier
Financing Agreements (these amendments have not yet been approved by the EU, the effectiveness of the
amendments in the EU has been postponed indefinitely)

e Amendments to IAS 12 Income Tax: International Tax Reform — Two-Pillar Model Rules (these amendments
have not yet been approved by the EU, the effectiveness of the amendments in the EU has been postponed
indefinitely)

e Amendments to IAS 21: Impact of Exchange Rate Changes: Lack of Convertibility (issued on 15 August
2023) - not yet approved by the EU - effective for annual financial years beginning on or after 1 January 2025;

e |IFRS 18 "Presentation and Disclosure in Financial Statements" (issued on or after 9 April 2024) - not yet
approved by the EU until the date of approval of these financial statements - effective for annual financial
periods beginning on or after 1 January 2027;

e IFRS 19 "Non-Public Liability Subsidiaries: (issued on or after 9 May 2024) - as of the date of approval of
these consolidated financial statements, not yet approved by the EU - effective for annual financial periods
beginning on or after 1 January 2027,

e Amendments to IFRS 9 and IFRS 7 "Classification and Measurement of Financial Instruments" (issued on or
after 30 May 2024) - not yet approved by the EU until the date of approval of these financial statements -
effective for annual financial periods beginning on or after 1 January 2026;

e Amendments to IFRS 9 and IFRS 7 Contracts Relating to Nature-Dependent Electricity (issued on 18
December 2024) - not yet approved by the EU at the date of approval of these financial statements - effective
for financial years beginning on or after 1 January 2026;

e Annual Enhancements Volume 11 (issued July 18, 2024) - not yet approved by the EU at the date of approval
of these financial statements - effective for financial years beginning on or after January 1, 2026

e Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and Joint
Ventures: (in December 2015, the IASB postponed the effective date of these amendments indefinitely until
the outcome of its equity research project is known)



GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

The Company has not opted for the early adoption of any standard, interpretation or amendment that has been published
but has not yet entered into force.

(d) The Company is currently assessing the impact of these standards on its financial statements. Foreign currency
Foreign currency transactions

The items recognised in the Company's financial statements are expressed in the currency of the primary economic
environment in which the Company operates (functional currency). Individual financial statements are presented in
thousands of euros, which represent both the functional currency and the reporting currency of the Company.
Transactions in foreign currency are converted into euros at the exchange rate in force on the day preceding the date of
the accounting case. Monetary assets and liabilities denominated in foreign currencies are converted into euro at the
date on which the accounts are drawn up at the exchange rate of the European Central Bank prevailing on that date.

Exchange rate differences resulting from such conversions are recognised in profit or loss. Non-monetary assets and
liabilities denominated in foreign currencies that are measured at cost are converted into euro at the exchange rate
prevailing at the date on which the financial statements are prepared.

() Accounting

Financial assets and liabilities are netting and their net worth is recognised on the balance sheet when the Company has
a legally enforceable right to offset recognised values and when there is an intention to settle transactions on the basis
of their net difference.

() Intangible assets
Reporting and valuation

Purchased intangible fixed assets are measured at cost less depreciation (see Depreciation below) and accumulated
impairment losses (j). The purchase price includes the purchase price and the costs that are directly related to its procurement.

Intangible fixed assets generated by own operations are measured at cost less depreciation (see Depreciation below) and
accumulated impairment losses (j). Custom costs include direct material and labor costs and manufacturing overheads.

Intangible fixed assets acquired by other means (including know-how) are measured at the fair value at which the asset would
have been acquired at the time they are accounted for, less depreciation (see Depreciation below) and accumulated impairment
losses (j). This price is determined by an expert estimate, expert opinion or according to special regulations.

Amortization

The depreciation of intangible fixed assets is accounted for in profit or loss on a straight-line basis over the expected useful life
of the asset concerned. The expected useful life, depreciation method and depreciation rate are set for each group of intangible
fixed assets as follows:

Annual depreciation

Estimated time of use Depreciation method

rate
Software 4 1/4 linear
Valuable rights (know- 50 1/50 linear

how)

(g) Property, plant and Equipment

Own property



GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

Property, plant and equipment is measured at cost or own cost, less depreciation (see Depreciation below) and accumulated
impairment losses (j). The cost includes all expenses directly attributable to the acquisition of the asset. Own costs of assets
created by their own activities include the cost of materials, direct labor costs, all directly attributable costs of bringing the asset
to a state in which it is capable of operating in the specified manner. Where relevant, the purchase price/cost also includes an
initial estimate of the cost of dismantling and removing the asset and restoring its location to its original condition, and the cost
of credits and borrowing as described below.

Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying assets are part of the
cost of those assets.

If the items of property, plant and equipment have different useful lives, then they are accounted for as separate items of
property, plant and equipment.

Profit and loss from the disposal of property, plant and equipment is determined by comparing the proceeds from disposal and
the carrying amount of property, plant and equipment and is reported in the profit and loss account, in net operating activities.

Subsequent costs

Subsequent costs are only activated if it is probable that the Company will derive future economic benefits contained in the
relevant Property, Plant and Equipment item and the relevant costs can be measured reliably. All other costs, including
routine maintenance of the property, machinery and equipment, are recorded in the profit or loss in the period to which they
are related.

Depreciation
Depreciation is calculated from the depreciable value, which is the cost of the asset after deducting its residual value.
Depreciation is recognised with an impact on profit or loss in operating activities on a straight-line basis over the course of

estimated useful life of individual items of property, plant and equipment. Depreciation begins when the asset is available for
use. Land and acquired tangible assets are not depreciated.

Estimated useful lives, depreciation methods and depreciation rates are set for individual groups of property, machinery and
equipment and are as follows:

Expected service life Annual depreciation .
P P Depreciation method

(years) rate
Building 60 1/60 linear
Transport 4 1/4 linear
Presses 30 1/30 linear
Ovens 35 1/35 linear
Stroje MIM (Metal Injection Moulding) 35 1/35 linear
Stroje HIP (Hot isostatic pressing) 35 1/35 linear
Machinery, apparatus and equipment 20 1/20 linear
Tools 15 1/15 linear

Capitalized finance costs

Financial costs related to an asset that requires a significant period of time to be brought into a condition necessary for its use
or sale are activated by the Company as part of the cost of the asset.

(h) Lease

When creating a contract, the company assesses whether the contract includes a lease. That is, whether the contract gives rise
to a right to control the use of identifiable assets for a certain period in exchange for consideration.

10



GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

The company as a lessee

The Company applies a uniform approach to recognition and measurement for all leases, with the exception of short-term leases
(i.e. those leases that have a lease term of 12 months or less from the commencement date and do not include an option to
buy) and low-value leases (below EUR 10Kk). Lease payments for short-term leases and low-value leases are recognised on a
flat basis as an expense over the lease term.

Right-of-use assets

Determining whether a contract contains elements of a lease or is a lease depends on the substance of the contract at the time
it is concluded. A contract is considered to contain elements of a lease and is accounted for accordingly if the contract gives
rise to the right to control the use of the identified asset for a certain period in exchange for consideration.

This is fulfilled if the Company has both of the following rights during the period of use:
e the right to acquire substantially all the economic benefits from the use of the identified asset;
e the right to control the use of the identified asset.

On the lease commencement date (ie the date on which the underlying asset is available for use), the company shall recognise
the right-of-use asset and the lease liability. A right-of-use asset is valued at cost and represents the lessee's right to use the
underlying asset during the lease term.

The cost of an asset with a right of use includes:
e the amount of the initial valuation of the lease liability;
o all lease payments made before or on the lease commencement date, less any leasing incentives received,;
e any initial direct expenses incurred by the lessee; and
e an estimate of the costs incurred by the lessee in dismantling and removing the underlying asset and in restoring it to
the location where it is located or in restoring the underlying asset to the condition required by the terms of the lease,
if those costs are not incurred in order to build inventory.

After the lease commencement date, the Company shall measure the right-of-use asset in a manner consistent with the
valuation of the fixed assets owned by the Company. The methods of depreciation of depreciable assets in leases are also
consistent with the accounting policy for the depreciation of assets owned by the Company.

Expected service life Annual depreciation .
P P Depreciation method

(years) rate
Transport 4 1/4 The Rovnomers
Presses 30 1/30 The Rovnomers
Ovens 35 1/35 The Rovnomers
Stroje MIM (Metal Injection Moulding) 35 1/35 The Rovnomers
Stroje HIP (Hot isostatic pressing) 35 1/35 The Rovnomers
Machinery, apparatus and equipment 20 1/20 The Rovnomers

If ownership of a leased asset is transferred to the Company at the end of the lease period, or if the cost reflects the exercise
of a call option, depreciation is calculated using the estimated useful life of the asset.

The impairment also applies to assets within assets with rights of use. See accounting policies for impairment of non-financial
assets in item 2 (i) Impairment.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of the lease
payments to be made during the lease term. Lease payments include fixed payments less any incentives received, variable
lease payments that depend on an index or interest rate, and amounts expected to mature under residual value guarantees.

11



GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

The lease payments also include the strike price of the call option at which it is reasonably certain that the Company will exercise
it and the payment of termination penalties if the lease term reflects the exercise of the termination option.

Variable lease payments that do not depend on an index or rate are recognised as an expense in the period in which the event
or condition that causes them to be paid occurs.

A company applies a practical tool in accordance with IFRS 16.15. The leasing components are not separate from the non-
leasing components.

In calculating the present value of lease payments, the Company uses a predominantly implicit interest rate. In the event that it
cannot be reliably determined, the Company shall apply its incremental interest rate on the lessee loan at the lease
commencement date. After the commencement date, the amount of lease liabilities is revalued if there is a lease modification
—achange in the lease term, a change in lease payments (e.g. changes in future payments resulting from a change in the index
or rate used to determine such lease payments) or a change in the assessment of the option to purchase the underlying asset.
When a lease liability is revalued due to a lease modification, the revaluation amount is taken into account in the amount of the
right-of-use asset, which is adjusted to its residual value by this value. The right-of-use asset is further depreciated from that
adjusted value.

(i) Impairment of non-financial assets

Factors that are considered important in assessing impairment of assets are mainly:
e technological progress,
¢ significant underperformance compared to historical or planned operating results;
¢ significant changes in the way the Company's assets are used or an overall change in the Company's strategy;
e obsolescence of products.

At each date of the preparation of the financial statements, the Company's assets are reassessed to determine whether there
is an objective indicator of impairment. If there are indications of a decrease in the value of the asset, the recoverable value is
estimated. If the carrying amount is higher than the recoverable amount, the carrying amount is reduced to the recoverable
amount.

The recoverable value of an asset is the value that is higher than its fair value less costs of sale and value from use. In
determining the value from use, the estimated future cash flows are discounted to their present value by applying a pre-tax
discount rate that reflects the current market valuation of the time value of money and the risks specific to that asset. For an
asset that does not generate substantially discrete cash flows, the return value is determined for the cash-generating unit group
to which the asset belongs.

Inventories are reported at a lower amount from the cost of acquisition or cost of production and the net realisation value. The
net realisable value shall be equal to the estimated selling price, which is applied under normal conditions, less the estimated
cost of completion and the costs necessary to make the sale.

Impairment losses on continuing operations, including impairments on inventory, are recognised in the profit and loss account.

The Company assesses each financial year whether there is an indication that a previously recognised impairment may no
longer exist or may have decreased. If there is such an indication, the Company shall estimate the realisable value of the cash-
flow-generating asset or unit. A company is considered a single cash-flow-generating unit. A previously recognised impairment
shall be reversed only if there has been a change in the assumptions used to determine the realisable value of the asset since
the last impairment was recognised. The reversal of an impairment is limited so that the carrying amount of the asset does not
exceed its carrying amount or the cost less depreciation that would have been determined if no impairment had been recognised
in prior periods. Such a reversal is recorded in the profit and loss account.

(j) Stock

12
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Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

Purchased inventory is valued at cost price, which includes the purchase price and costs directly related to their acquisition
(shipping costs, customs duties, commissions, etc.). Received discounts, discounts, rebates reduce the purchase price of
inventory.

Inventories created by own operations are valued at own cost or net execution value, whichever is lower. Own costs include
direct material and labor costs and indirect production costs. Production overhead costs include machine service and repair,
electricity, water and gas consumption, asset depreciation, foreman wages, internal logistics costs, etc. The net strike
value is the estimated selling price in the ordinary course of trade, less the estimated cost of completion and the cost of selling.

In the event of a temporary decrease in the net realisation value of inventories, a provision is created (see point 2 (i) Impairment).

(k) Financial instruments (excluding financial liabilities)

A financial instrument is any contract, resulting in the creation of a financial assets of one Contracting Party, and financial
commitment or Equity Instrument of the other party.

Financial assets are classified at initial recognition as those that are subsequently measured at amortised amount, fair value
through profit or loss, or fair value through other comprehensive income.

The classification of financial assets at initial valuation depends on the characteristics of their contractual cash flows and the
business model used by the Company to manage them. With the exception of trade receivables that do not include a significant
financing component, or for which the Company has chosen a simplified accounting procedure (i.e. lifetime expected losses are
included), the Company initially measures the financial asset at fair value, while for financial assets not included in the category
of instruments measured at fair value through profit or loss, fair value is adjusted for transaction costs. Trade receivables that
do not include a significant financing component, or for which the Company has chosen a simplified accounting procedure, are
measured at the transaction price determined in accordance with IFRS 15.

In order to be classified and measured at amortised value or fair value through other comprehensive income components, a
financial asset must give rise to cash flows that represent 'solely principal and interest payments (SPPI)' on the principal amount
outstanding. This assessment is referred to as the SPPI test and is carried out at the level of individual instruments.

The Company's Financial Asset Management Business Model expresses how the Company manages its financial assets to
generate cash flow. The business model determines whether the cash flows will arise either from the collection of contractual
cash flows or from the sale of financial assets, or both.

Subsequent valuation
For the purposes of subsequent valuation, financial assets are classified into four categories:
¢ financial assets at amortised value (debt financial instruments)
¢ financial assets measured at fair value through other comprehensive income with recycling of accumulated
gains and losses (debt financial instruments)
¢ financial assets measured at fair value through other comprehensive income without recycling of cumulative
gains and losses at recognition (equity financial instruments)

¢ financial assets measured at fair value through profit or loss

The company records only financial assets at amortized value.

Financial assets at amortised value (debt financial instruments)

A company values financial assets at amortised cost if both of the following conditions are met:
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GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

e the financial asset is held under a business model that intends to hold the financial assets in order to collect
the contractual cash flows; and

e The contractual terms of a financial asset give rise to cash flows on specified dates, which consist solely of
payments of principal and interest on the principal amount outstanding.

Financial assets at amortised value are subsequently measured using the effective interest rate method (EIR) and are subject
to impairment. Gains and losses are recognised in profit or loss if the value of the relevant asset is derecognised or decreased.

De-billing

Financial assets (or, where applicable, part of a financial asset or part of a group of similar financial assets) are derecognised
when:
e the rights to receive cash flows from those assets expire, or
e the Company has transferred its cash flow rights from the relevant assets or will undertake to pay the full amount of
the cash flows received to a third party without significant delay ("pass-through arrangement"); and either (a) the
Company has transferred substantially all of the risks and rewards arising from the relevant assets, or (b) the Company
has not transferred or retained all of the risks and rewards arising from the relevant assets, but has transferred control
of those assets

Impairment of financial assets

The Company recognises an expected credit loss (ECL) for all debt financial instruments that are not held at fair value
through profit or loss. The Company assesses each provision other than those listed below separately. The amount of
expected losses is based on the difference between all contractual cash flows payable to the Company under the contract
and any cash flows that the Company expects to receive, discounted at the original effective interest rate. The expected
cash flows will include cash flows from the sale of the collateral held or other collateral that forms part of the terms of the
contract.

The company applies a simplified approach to calculating the ECL for trade receivables. For this reason, the Company
does not track changes in credit risk, but reports a provision based on the value of the lifetime ECL at each date of
preparation of the financial statements. The Company has established a method that is based on its historical experience
in the area of losses on receivables and adjusted for expected factors that relate to individual debtors and the economic
environment.

A company considers a financial asset to be defaulted if the contractual payments are 90 days past due. However, in
certain cases, the Company may also consider a financial asset to be defaulted if, based on internal or external

information, it is unlikely that the Company will recover the full outstanding contract amount without realising collateral. A
financial asset is depreciated when all reasonable options for recovering the contractual cash flows have been exhausted.

(I) Cash and cash equivalents
Cash and cash equivalents consist of money in bank accounts, valuables and cash held with the Company. These are short-
term, highly liquid investments with an original maturity of three months or less, which are directly convertible into a pre-known

amount of cash.

The value of cash and cash equivalents recognised in the financial statements in the statement of cash flows includes the cash
and cash equivalents listed above.

If there is a decrease in the value of a financial asset that is not revalued at fair value at the date of the financial statements,
the difference is treated as a temporary impairment and is accounted for as a provision.

(m) Trade payables and other liabilities
Trade and other liabilities are recognised at amortised cost (see point (n) Financial liabilities).
(n) Financial commitments

All financial liabilities are measured at fair value at initial recognition, plus directly attributable transaction costs for loans and
advances.
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The Company's financial liabilities consist of trade payables and other liabilities, overdrafts, credits and loans, issued bonds.

Financial liabilities that are not financial instruments measured at fair value with changes recognised in profit or loss are
measured at amortised cost using the effective interest rate. Profits and losses are recognised in the profit and loss account
after depreciation and amortisation. The amortised value is calculated by taking into account all costs and discounts or
settlement premiums and fees or charges that are an integral part of the effective interest rate. Amortisation using the effective
interest rate is recognised in finance costs in the Profit and Loss Account.

(o) State subsidies

Subsidies are reported as State subsidies if there is reasonable assurance that the subsidy has been received and that all
conditions associated with the receipt of the subsidy have been met. If the subsidy relates to the reimbursement of costs, it is
reported as revenue during the period necessary to systematically compensate the subsidy with the costs for which the subsidy
is intended. If the grant relates to the acquisition of fixed assets, it is accounted for as deferred income and is accounted for
equally in the profit and loss account over the estimated useful life of the asset concerned.

(p) Reserves

A provision is recognised in the statement of financial position if, as a result of a past event, the Company has an existing legal
or implicit obligation that can be reliably estimated and it is probable that the fulfilment of that obligation will result in a loss of
economic benefits in the future. In determining the value of provisions, the expected future cash flows are amortised to their
present value by applying a pre-tax discount rate that takes into account the current market assessment of the value of money
and the risks associated with the liability.

Short-term employee benefits

Liabilities arising from short-term employee benefits are expressed on an undiscounted basis and are recognised as costs at
the time the work is performed by the employees. In the event that the Company has a legal or contractual obligation as a result
of past work performed by employees and the amount of the liability can be reliably estimated, the liability will be recognised in
the amount of the estimated short-term monetary reward or planned profit share.

(q) Sales

Sales are valued at an amount that reflects the consideration to which the Company is expected to be entitled in exchange for
the transfer of goods, products and services. A company accounts for revenue from the sale of its own products and revenue
from the provision of services, while revenue from the sale of its own products is recognised at the time of transfer of control
and ownership of the product, usually after delivery. Revenues from the provision of services are accrued in time depending on
the period during which the service was provided. Sales do not include value added tax. They are also reduced by discounts
and deductions (rebates, bonuses, discounts, credit notes, etc.).

(r) Products in progress

Products in progress are products in progress on which it is necessary to carry out further processing (compaction,
galvanization, metal processing, etc.) necessary for the completion of powder metallurgy products to the final state, and thus
for the subsequent sale of products to third parties. The Company sells the products in progress to its subcontractors, who
process the products and then sell them back to the Company. The company uses this method of cooperation to eliminate the
costs associated with the delivery of damaged machined products. Products in progress are reported at net value as operating
expenses.
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(s) Financial Returns and Costs

Financial income and expenses are accounted for using the effective interest rate method and are recognised with an impact
on profit or loss on an accrual basis in the period to which they belong, independently of the actual payments of those gains
and expenses.

Borrowing costs that are not directly attributable to the acquisition, construction or production of qualifying assets shall be
recognised with an impact on profit or loss using the effective interest rate method.

(t) Income tax

Income tax includes both tax payable and tax deferred. These taxes are recorded in the profit and loss account, except when it
relates to business combinations or items reported directly in equity or other comprehensive income.

Tax payable

Income tax payable is the expected tax liability or receivable from taxable income or losses for an accounting year, using the
tax rate applicable to that financial year and adjustments to the tax liability of previous years.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amount of assets and liabilities for financial reporting
purposes and their tax base. Deferred tax is not calculated from temporary differences that arise from the initial recognition of
assets or liabilities in a transaction that is not a business combination and which, at the time of the transaction, has no effect on
either the profit or loss of business or the tax base.

Deferred tax reflects tax implications that track the way in which the Company expects the carrying amount of its assets and
liabilities to be returned or settled at the end of the financial year.

Deferred tax is calculated at the rate of tax that is expected to be applied to temporary differences at the time they are settled,
using the tax rates under the laws that have been approved or approved in substance by the date on which the accounts are
prepared.

A deferred tax asset and a liability may be offset against each other if there is a legally enforceable right to offset the tax liability
and receivable due and if they are the same tax authority and the same taxpayer, or they relate to different taxpayers, but they
intend to settle the tax liabilities and receivables net or their tax receivables and liabilities will be realised at the same time.

A deferred tax asset from unused tax losses, tax credits and deductible temporary differences is accounted for only if it is
probable that the future tax base against which the temporary differences can be offset is achievable. A deferred tax asset is
reviewed on each date on which the financial statements are prepared and is reduced to the extent that it is unlikely that the
income tax base will be reached.

(u) Dividends

Dividends are recognised in the statement of changes in equity and as a liability in the period when they are approved.

(v) Reporting by segment

Operating segments are the parts of the company that are able to generate revenues and costs, about which financial
information is available, which is regularly evaluated by decision-makers in deciding on the allocation of resources and in

determining performance. Management pursues only one revenue-generating operating segment, which represents the
company as a whole.
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(w) Fair value estimates

The following paragraphs describe the main methods and assumptions used in estimating the fair values of financial assets and
liabilities.

Credits, loans and bonds

For loans and advances without a specified maturity, fair value has been determined as the amount of liabilities due at the date
at which the financial statements are prepared. For loans, loans and bonds with agreed maturities, fair value is determined on
the basis of discounted cash flows using the current interest rates currently offered for loans and advances with similar
maturities.

Trade receivables and other financial receivables

Short-term receivables without the specified interest rate are measured at the original invoice amount if the discounting effect
is insignificant. For receivables with a residual maturity of less than one year, their nominal value is assumed to represent also
its fair value. Fair value is determined at initial recognition and for the purposes of end-of-year disclosure.

Trade payables and other financial liabilities

Trading liabilities and other financial liabilities are initially measured at fair value. The carrying amount of trade payables and
other financial liabilities is approximately equal to their fair value.

Money and cash equivalents
For money and cash equivalents, their nominal value is assumed to represent both fair value.
3. Major accounting estimates and assumptions

The preparation of financial statements in accordance with the International Financial Reporting Standards, as adopted
by the EU, requires the use of certain fundamental accounting estimates. It also requires management to use their
judgment in the process of applying the company's accounting policies. Therefore, these accounting estimates will
inevitably only rarely be consistent with the actual results. Estimates and assumptions that carry a significant risk of
causing a material adjustment in the carrying amount of assets and liabilities in a future financial year are described
below. Estimates and assumptions are continuously reviewed. If the restatement relates to only one accounting period,
it shall be recognised in that period, and if the reassessment affects both current and future financial years, it shall be
recognised in the period in which the reassessment occurred and also in future periods.

Provision for Assessable Rights

The Company's accounting method for assessing the potential impairment of valuable rights is the annual assessment
of the existence of impairment indicators based on an updated sales forecast. The company prepares a sales forecast
based on planned projects with customers. To assess the indicators of impairment of valuable rights, the company uses
the RMM (Relief from Royalty Method) model that evaluates the fair value of the valuable right. The model evaluates
fair value based on the hypothetical value of discounted royalties, for which the Company would procure an assessable
right from an external environment. The inputs to the model are forecasted sales, the royalty rate determined by
external experts, the lifetime of the assessable right determined by external experts, and the discount rate taking into
account the expected tax rates. If indicators of impairment of valuable rights are identified, the Company prepares a
calculation of the provision for these rights.
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4. Intangible assets

Other fixed Acqwred
Software Ass_essable intangible . flxeq Total
rights intangible
assets
EUR thousand assets
Cost
Initial balance as of
1.1.2024 178 13871 534 156 14 739
Increases 15 97 112
Decreases 0
Transfers 0
Balance as at 31.12.2024 192 13871 534 253 14 851
Depreciation and
impairment losses
Initial balance as of
1.1.2024 160 3087 162 3409
Increases 10 277 11 298
Decreases 0
Balance as at 31.12.2024 170 3364 173 0 3708
Residual value
k 1.1.2024 17 10 784 373 156 11 330
k 31.12.2024 22 10 507 362 253 11 143
Assessable cher f|_xed A(;?xueltrfd
Software rights intangible intangible Total
assets
EUR thousand assets
Cost
Initial balance as of
1.1.2023 171 13871 534 0 14 576
Increases 7 156 163
Decreases 0
Transfers 0
Balance as at
31.12.2023 178 13871 534 156 14 739
Depreciation and impairment losses
Initial balance as of
1.1.2023 154 2810 151 0 3115
Increases 6 277 11 294
Decreases 0
Balance as at
31.12.2023 160 3087 162 0 3409
Residual value
k 1.1.2023 16 11061 384 0 11 461
k 31.1.12.2023 17 10 784 373 156 11 330

Valuable rights represent know-how, namely:

1) For powder metallurgy, which represents scientific, production-technical, technological knowledge and business
information used in the processing and sale of powdered metals. The know-how was invested in the company
(registered capital) as a non-monetary contribution in 2004 and its stated valuation in the amount of EUR 2,164
thousand represents the fair value of the assets based on an expert opinion prepared as of 26 July 2004.

2) For Metal injection molding (MIM), which is a state-of-the-art method of joining metals by injection molding of
powdered metals on injection molding machines. The know-how was invested in the company (registered capital)
as a non-monetary contribution in 2014 and its initial valuation of EUR 11,707 thousand represents the fair value
of the assets based on an expert opinion prepared as at 30 June 2014.
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The Company reassessed the amount of valuable rights based on an expert opinion to EUR 12,500 thousand, which
represented the fair value as of the valuation date of 30 September 2017. The company plans to write down assessable
rights by 2065.

When determining the depreciation period of know-how, the company proceeded from the fact that powder metallurgy as
an industry is one of the most advancing technical fields in the world. The company expects to use know-how for at least
the next 50 years due to the global growth of industries dealing with electric vehicles, aviation and also due to emerging
industries such as 3D printing, which will ensure high demand for powder metallurgy products.

Research & Development
Information on the research and development activities of the accounting entity for the current accounting period, broken
down into:

- research costs of €1,925 thousand (2023: €1,684,198);

- non-activated development costs in the amount of 996 thousand. EUR (2023: EUR 919 357);

- activated development costs of €0 (2023: €0).

Lien
The company did not own any long-term intangible assets on which a lien is established in 2024 or 2023
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5. Property, Plant and Equipment

Separate
movable Advances on Acquired tanaible
Estate Frameworks property and tangible fixed q g Total
fixed assets
sets of movable  assets granted
EUR thousand property
Cost
Initial balance as of
1.1.2024 592 5459 120 127 648 4742 131 568
Increases 114 711 22 488 5871 29183
Decreases 6 682 720 7 402
Transfers 5318 -648 -4 670 0
Transfer from right-of-use
assets to own assets 224 224
Balance as at 31.12.2024 706 6170 126 412 0 5223 153573
Depreciation and impairment losses
Initial balance as of
1.1.2024 0 1085 27 685 0 0 28 770
Increases 92 14 897 15 156
Decreases 6 682 6 682
Transfer from right-of-use
assets to own assets 238 238
Balance as at 31.12.2024 0 1177 36 138 0 0 37 482
Residual value
k 1.1.2024 592 4374 92 442 648 4742 102 798
k 31.12.2024 706 4993 106 336 0 5 056 116 091
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Separate
movable

Advances on

Acquired tangible

Estate Frameworks property and tangible fixed fixed t Total
sets of movable  assets granted Ixed assets

EUR thousand property
Cost
Initial balance as of
1.1.2023 441 4 464 97 479 2001 5342 109 727
Additions 151 308 22 293 648 4742 28 142
Decreases 7 399 7 399
Transfers 687 6 656 -2 001 -5 342 0
Transfer from right-of-use
assets to own assets 1098 1098
Balance as at 31.12.2023 592 5459 120 127 648 4742 131 568
Depreciation and impairment losses
Initial balance as of
1.1.2023 0 1001 20 271 0 0 21272
Additions 84 11 329 11 413
Decreases 4 346 4 346
Transfer from right-of-use
assets to own assets 431 431
Balance as at 31.12.2023 0 1085 27 685 0 0 28 770
Residual value
k 1.1.2023 441 3463 77 208 2001 5342 88 455
k 31.12.2023 592 4374 92 442 648 4742 102 798

In 2024 and 2023, the company did not acquire tangible fixed assets free of charge.
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Property Insurance

Fixed assets are insured by UNIQA and Allianz-Slovenska poistovia. Property insurance mainly includes insurance of
production machinery (fracture of the machine and element) and motor vehicle insurance (accident insurance). The
annual limit of indemnity for all places of insurance in the territory of the Slovak Republic is EUR 49,084 thousand.

Lien

As of 31 December 2024, a lien on tangible fixed assets has been established. The value of tangible fixed assets on
which a lien is established is in the amount of EUR 14,767 thousand

6. Lease

Right-of-use assets

Transport Machines (furnaces, Total

EUR thousand presses and others)

Cost

Initial balance as of

1.1.2024 712 1071 1783
Additions 41 41
Decreases 0
Transfer from right-of-use assets to own assets -224 -223
Modification 0
Balance as at 31.12.2024 529 1071 1 600
Depreciation and impairment losses

Initial balance as of

1.1.2024 540 35 575
Additions 91 -22 69
Decreases 0
Transfer from right-of-use assets to own assets -238 -238
Balance as at 31.12.2024 393 13 406
Residual value

k 1.1.2024 172 1036 1208
k 31.12.2024 136 1058 1194

Machines (furnaces,

EUR thousand Transport presses ar(ld others) Total

Cost

Initial balance as of

1.1.2023 694 2102 2796
Additions 85 0 85
Decreases 0 0 0
Transfer from right-of-use assets to own assets -67 -1031 -1 098
Modification 0 0 0
Balance as at 31.12.2023 712 1071 1783
Depreciation and impairment losses

Initial balance as of

1.1.2023 519 321 840
Additions 86 80 166
Decreases 0 0 0
Transfer from right-of-use assets to own assets -65 -366 -431
Balance as at 31.12.2023 540 35 575
Residual value

k 1.1.2023 176 1780 1956
k 31.12.2023 172 1036 1208
Lease liabilities:

EUR thousand 31.12.2024 31.12.2023

Long-term lease liabilities -331 -551
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Short-term lease liabilities -39 -365
Total -370 -916

Future lease payments:

EUR thousand 31.12.2024 31.12.2023

Up to 1 year (spell+truth) 261 389
1 - 5years (interest +

principal) 337 559
more than 5 years (interest + principal) 0
Total 598 948

Leasing — additional information:

EUR thousand 31.12.2024 31.12.2023
Interest expense on

leases 284 -255
Lease write-off 69 166
Lease Payments -516 -316
Short-term leasing 29 0
Low-value assets 126 155

Leased property consists mainly of presses, furnaces and automobiles (see note 6 — Right-of-use assets).

The leasing agreement with Tatra-Leasing, s.r.0. contains the following specific conditions that the company must comply
with:

1. An aggregate DEBT/EBITDA ratio of less than 5.

2. Aggregate DSCR greater than 1.3.

3. Equity to total liabilities ratio greater than 30%.

As of December 31, 2024, the company complied with these conditions.

As of December 31, 2023, the company complied with these conditions.

7. Stocks
Residual value 2024 Cost 2024 Residual value 2023 Cost 2023
EUR thousand
Material 813 813 1045 1045
Work in progress 14 753 14 810 13923 13931
Products 15 476 15 536 11 704 11711
Stock Total 31042 31159 26 672 26 686

The valuation of surplus, obsolete and low-turnover inventories is reduced to a lower use value through provisions. The
provision was determined by the company's management on the basis of the expected ratio of the strike price of the
inventory compared to the production or purchase price. The evolution of the inventory provision during the current and
immediately preceding accounting period is shown in the following tables:

Provisions for inventory

EUR thousand 1.1.2024 Creation Release Use 31.12.2024

Work in progress 7 57 7 57
Products 6 60 6 60
Total provisions for inventories 14 118 14 0 118

Provisions for inventory
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EUR thousand 1.1.2023 Creation Release Uae 31.12.2023

Work in progress 42 7 42 7
Products 25 6 25 6
Total provisions for inventories 67 14 67 14

Based on the previous experience with product recycling, the company's management has decided, based on the
precautionary principle, to create a general provision for unfinished production, semi-finished products of its own
production and finished products in the amount of EUR 118 thousand for a possible future reduction of economic benefits

from these assets.

Lien

As of 31 December 2024, a lien on stocks has been established in favour of UniCredit Bank Czech Republic and Slovakia,
a.s., a branch of a foreign bank. The value of the stock on which the lien is established is in the amount of EUR 30,896

thousand.

8. Trade receivables

EUR thousand 31.12.2024 31.12.2023
Trade receivables 33263 29 915
Creation of a provision 2024 2023
Initial balance as of 1.1. 8 38
Creation 0 8
Use 8 11
Dissolution 0 26
The balance as of 31.12. 0 8
Total residual value 33263 29 907
The distribution of receivables based on maturity is as follows:
EUR thousand 31.12.2024 31.12.2023
Before due date 30 647 25810
overdue within 30 days 589 4096
overdue from 30 days to 180 days 1999
overdue from 180 days to 365 days 4
overdue more than 365 days 25
Total 33263 29 907
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The division of receivables by type is as follows:

EUR thousand 31.12.2024 31.12.2023
Koopers 17 457 15 250
External customers 4 054 5495
Related parties 11752 9161
Total 33 263 29 907
Insurance

The receivables are insured by Atradius.

Lien
As of December 31, 2024, a lien on receivables in the amount of EUR 12,432 thousand has been established.

9. Other current assets

EUR thousand 31.12.2024 31.12.2023

Animals 0 0
Advances granted 56 27
Other receivables 8 8
Receivables from employees 58 54
Value added tax 636 591
Accrual 34 5
Total other current assets 792 685

10. Cash and cash equivalents

EUR thousand 31.12.2024 31.12.2023

Cash and cash equivalents 5 3
Current accounts in banks 2 603 2672
Total 2 607 2 676

The company has an overdraft account with UniCredit Bank Czech Republic and Slovakia, a.s., which allows it to draw a
loan of up to EUR 13,000 thousand. As of December 31, 2024, the credit balance (in accordance with the agreed credit
framework) was EUR 6,177 thousand (2023: EUR 11,489 thousand).

The company has an overdraft account with Komercni banka, a.s., which allows it to draw a loan of up to EUR 5,000

thousand. As at 31 December 2024, the debit balance (in accordance with the agreed credit framework) was EUR 2,048
thousand (2023: EUR 870 thousand).
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11. Equity

Share capital and share premium

The approved, subscribed and fully paid-up share capital as at 31 December 2024 and 31 December 2023 consisted of
16,657,272 ordinary shares at a nominal value of EUR 1 per share. The issue of shares is registered under the designation
ISIN SK1000025322.

As of January 1, 2022, the company reported a share capital of EUR 13,924,472.

On May 13, 2022, the Company changed its legal form from the original limited liability company to the current joint-stock
company with the number of shares of 13,924,472 with a nominal value of EUR 1 per share.

On May 22, 2022, the Company decided to underwrite new shares in the amount of 2,732,800 shares with a nominal
value of EUR 1 per share.

In June 2022, the Company entered the PX Start market on the Prague Stock Exchange. The result of these transactions
is an increase in the registered capital and also the creation of a share premium in the amount of EUR 24,695 thousand.

Shareholders are entitled to the payment of a dividend and the value of a share's vote at the Company's General Meeting

is determined as the ratio of the value of one share to the total value of the share capital. The following table lists the
Company's shareholders with the number of shares, ownership interest and voting rights.

31. december 2024

EUR thousand Number of shares Ogﬁistngpuzgﬁzji)(m Ig;"é?:srts?o'/op) Voting rights (%)
Dipl. Ing. Artur Gevorkyan 12 849 758 12 850 77,14% 77,14%
BHS PE Fund 437 357 437 2,63% 2,63%
JEREMIE Co-Investment Fund 437 357 437 2,63% 2,63%
Free float 2 932 800 2933 17,61% 17,61%
Total 16 657 272 16 657 100% 100%
31. december 2023

EUR thousand Number of shares Ové[];gstﬂ'opuzgﬁrdi)(m |Cn)¥gr]:srtsr(]°|/op) Voting rights (%)
Dipl. Ing. Artur Gevorkyan 12 849 758 12 850 77,14% 77,14%
BHS PE Fund 437 357 437 2,63% 2,63%
JEREMIE Co-Investment Fund 437 357 437 2,63% 2,63%
Free float 2 932 800 2933 17,61% 17,61%
Total 16 657 272 16 657 100% 100%
Earnings / (loss) attributable per share

EUR thousand 31.12.2024 31.12.2023

Profit/ (loss) for the period in EUR thousand 3787 3830
Weighted average number of ordinary shares 16 657 272 16 657 272
Earnings/(loss) per share in euros 0,227 0,230

Statutory reserve fund

As at 31 December 2024, the statutory reserve fund is €1,799 thousand (as at 31 December 2023: €1,424 thousand).
According to Slovak legislation, the statutory reserve fund is created annually in the amount of at least 10% of the
company's net profit and at least up to 20% of the subscribed share capital (cumulatively). The statutory reserve fund can
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only be used to cover the company's losses and may not be used to pay dividends. The calculation of the reserve fund
is carried out in accordance with Slovak legislation.

Custom actions
In 2024, the company bought 7,350 shares of its own shares. The purchase price of the shares was CZK 272 per share.

Other Equity Funds
Other equity funds amount to EUR 11,307 thousand

Profit (loss) distribution

For the financial year ending December 31, 2024, the Company's management proposes to distribute the realized profit
in the amount of EUR 3,787 thousand as follows:

- Allocation to the statutory reserve fund: EUR 374 thousand

- Transfer to retained earnings of previous periods: EUR 3,787 thousand

12. Loans and credits

EUR thousand 31.12.2024 31.12.2023
Long-term loans and
credits 35158 35959
Short-term loans and
credits 12 352 18 684
Total 47 511 54 642
. Residual value Residual value
Type of interest rate Due date as at 31.12.2024  as at 31.12.2023
EUR thousand
GEVORKYAN CZ 4,80% 16.11.2026 30 040 30 064
3M EURIBOR +
Komercni banka, a. s. 2.30% 21.9.2025 788 1838
3M EURIBOR +
Komeréni banka, a. s. 2.30% 30.9.2026 1139 1979
1M EURIBOR +
Komer¢ni banka, a. s. 2.00% 2048 870
BKS Bank AG 1,90% 20.6.2027 1033 1433
1M EURIBOR +
Unicredit bank Czech Republic and Slovakia a.s. 2.60% 6177 11 489
SACMI 1,95% 0 140
Komeréni banka, a. s. 3M EURIBOR +2% 29.12.2028 182 0
Komer¢ni banka, a. s. 3M EURIBOR +2% 29.12.2028 443 0
uprava Sales&leaseback 5661 6 829
Total 47511 54 642
Kovenanty:

Komercni banka

The loan agreement with Komer&ni banka, a.s. contains the following specific conditions that the company must comply

with:

1. Debt service coverage ratio greater than 120%.
2. Equity to balance sheet total ratio (total assets) greater than 30%.

3. The ratio of net financial debt to EBITDA on an annual basis is less than 4.5.
As of December 31, 2024, the Company complied with these conditions.

As at 31 December 2023, the Company did not meet the conditions of the debt service coverage ratio. The Company
communicated this non-performance to the bank in a timely manner and received a written notification from Komeréni
banka, a.s., in which the bank accepts the non-compliance with these conditions as of 31 December 2023 and at the
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same time confirms that it will not exercise any of its rights arising from the non-compliance covenant. The Company

received the confirmation from the bank only in the following accounting period.

BKS Bank AG

The loan agreement with BKS Bank AG contains the following specific conditions that the company must comply with:
1. Aratio of equity to total asset value greater than 25%.

As of December 31, 2024 (as of December 31, 2023), the Company complied with these conditions.

Unicredit bank Czech Republic and Slovakia a.s.

The loan agreement with UniCredit Bank Czech Republic and Slovakia, a. s. contains the following specific conditions
that the company must comply with:

1. Equity to balance sheet total ratio (total assets) greater than 30%.

2. The ratio of net financial debt to EBITDA on an annual basis is less than 5.0.

3. Ratio of current assets to current liabilities greater than 1.2.

4. Debt service coverage ratio greater than 1.2

As of December 31, 2024, the Company complied with these conditions.

Information on liens is provided in point 5 — Property, plant and equipment, point 7 — Inventories and point 8 — Trade
receivables.

13. Bonds issued

On 15 March 2019, the Company issued bonds in the total amount of EUR 10,000,000 with an interest rate of 4.70% p.a.

and maturity in 2024.

On 3 July 2023, the company issued bonds in the total volume of CZK 205,000,000 with an interest rate of 8.50% p.a.
and maturity in 2028.

On March 12 and October 10, 2024, the Company issued bonds in the total amount of EUR 30,000,000 with an interest
rate of 7.11% p.a. and maturity in 2029.

Details of individual bonds at the end of the current and immediately preceding accounting period are provided in the
table below.

Covenants

Bonds GEVORKYAN 7.11/2029 issued in EUR:

During 2024, the company issued GEVORKYAN 7.11/2029 bonds (ISIN CZ0000002159) in euros. As of December 31,
2024, the company must meet several financial and non-financial covenants related to the issue of GEVORKYAN
7.11/2029 bonds (ISIN CZ0000002159). As of December 31, 2024, the company met all the defined conditions. All

liabilities arising from the bonds are disbursed on time and in full.

GEVORKYAN 8.50/28 bonds issued in CZK:
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As of December 31, 2024, the company must meet several financial and non-financial covenants related to the issue of

GEVORKYAN 8.50/28 bonds (ISIN CZ0000001813). As of December 31, 2024, the company met all the defined
conditions. All liabilities arising from the bonds are disbursed on time and in full.
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The nominal
value of the Residual
Issuing Currency of issue in the Interest rate p.a. Effective interest rate  Residual value as at
ISIN date Due date issue original in % p.a.in % 31.12.2024 value as at
. o — 31.12.2023
currency in
EUR thousand thousands.
GEVORKYAN 4,70/2024  SK4120014994 15.3.2019 15.3.2024 EUR 10 000 4,70% 5,35% 0 10118
GEVORKYAN 8,50/2028  CZ0000001813 3.7.2023 3.7.2028 CzK 205 000 8,50% 9,47% 7 956 8412
GEVORKYAN 7,11/2029  CZ0000002159 12.3.2024 12.3.2029 EUR 30 000 7,11% 7,89% 30 000 0
Total 37 956 18 530
Short-term 604 10 466
Long-term 37 352 8 063
Total 37 956 18 530
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14. Trade Payables

EUR thousand 31.12.2024 31.12.2023

Trade Payables -24 426 -19 971

As at 31 December 2024, the Company recorded overdue liabilities in the amount of CZK 12,739 thousand. EUR (as at 31
December 2023: EUR 2 752 thousand).

15. Other liabilities

Other short-term liabilities

EUR thousand 31.12.2024 31.12.2023

Advances received -114 -32
Other liabilities -179 -414
Commitments to employees -242 -251
Other liabilities related to employees -214 -190
Other liabilities - NFP subsidy -113 -113
Accrual -490 -1 263
Socialny fond -6 -2
Total other liabilities -1 358 -2 266

Other long-term liabilities

EUR thousand 31.12.2024 31.12.2023
Other liabilities - NFP subsidy long-term -2 106 -2 219
Total other liabilities -2 106 -2 219

The table below contains a detail on the movements of state subsidies:

EUR thousand 2024 2023
Asof 1.1 2219 2332

Receuved during the year
Dissolution into profit and loss accounts and other components of
comprehensive income 113 113

Situation as of 31.12. 2 106 2219

The Agreement on the Provision of a Non-Repayable Financial Contribution No. KaHR-111SP-1201/1171/168 concluded
between the Company and the Ministry of Economy of the Slovak Republic on behalf of the Slovak Innovation and Energy
Agency contains several financial and non-financial covenants that the Company must comply with. In the event of non-
compliance with the given conditions, there is a risk of reimbursement of the non-refundable financial contribution. As of
December 31, 2024 and December 31, 2023, the company complied with these conditions. The company is regularly
inspected by the Slovak Innovation and Energy Agency in order to ensure the performance of the contract.

The Agreement on the Provision of a Non-Repayable Financial Contribution No. Val/DP/2016/1.2.2-02/D379 concluded
between the Company and the Ministry of Education, Science, Research and Sport of the Slovak Republic on behalf of
the Ministry of Economy of the Slovak Republic acting through the Slovak Innovation and Energy Agency contains several
financial and non-financial covenants that the Company must comply with. In the event of hon-compliance with the given
conditions, there is a risk of reimbursement of the non-refundable financial contribution. As of December 31, 2024 and
December 31, 2023, the company complied with these conditions. The company is regularly inspected by the Slovak
Innovation and Energy Agency in order to ensure compliance with the contract terms.

The creation and drawing of the social fund during the accounting period are shown in the following overview:
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EUR thousand 2024 2023
Asof 1.1 2 22
Creation at the expense of
costs 6 18
Drawing 2 38
Situation as of 31.12. 6 2
16. Reserves
EUR thousand 2024 2023
Initial balance as of 1.1. 183 166
Creation of reserves 187 183
Use of reserves 183 166
The balance as of 31.12. 187 183

During 2024 (2023), the company created provisions for unused holidays and the associated health and social insurance.

17. Revenues

Products vs. Services

EUR thousand 31.12.2024 31.12.2023
Revenues from the sale of own products 65 359 49 382
therefrom:

External customers 49 253 37 168
Related parties 16 105 12 213
Revenues from the sale of

services 10 327 11385
therefrom:

External customers 4108 5 556
Related parties 6219 5829
Total 75 686 60 767

Geographical distribution of revenues

EUR thousand 31.12.2024 31.12.2023

Slovakia 60 198 47 057
EU 10 578 10 417
3 countries 4910 3293
Total 75 686 60 767

Risk of customer concentration

The turnover of customers whose individual turnover exceeded 10% of the total sales as of 31.12.2024 amounted cumulatively to EUR 60,209
thousand (2023: EUR 45,411 thousand).
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18. Change in the own production

Change in
Status Status th? status

of internal

inventories
EUR thousand 31.12.2024 31.12.2023 2024 2023
Work in progress and semi-finished products of our
own production 14 810 13931 880 -849
Products 15536 11711 3826 3090
Animals 0 0 0 0
Change in inventory 30 347 25 641 4705 2 240
Losses and damages
Other -104 54
Change in inventory 30 347 25 641 4601 2294

In the period from January 1, 2024 to December 31, 2024, the Company activated materials and goods worth EUR 339
thousand (from January 1, 2023 to December 31, 2023: EUR 249 thousand).

In 2024, the Company continued to implement non-destructive product inspection methods. It has implemented new fully
automated workplaces using state-of-the-art robots and camera systems to detect any defects in products.

Thanks to these measures, in 2024, the company caught a non-compliance in the final inspection regarding products that
can be easily damaged during handling. These products have been recycled. All recycled material was used to produce
new products that were sold during the year or reported as inventories as of December 31, 2024. The company evaluates
the possibility of reusing all recycled material in production as the best and least costly way to avoid the risk of larger
complaints from customers.

Thanks to the early detection of potential risks, for which the company uses state-of-the-art non-destructive control
methods, the total number of non-conforming products claimed by customers for 2024 was at the PPM level of 139, which
means 139 bad products per 1,000,000 units delivered, i.e. only 0.0139%. As part of the continuation of the process of
long-term quality improvement, an automation and robotization department was created in the company, which is
specially dedicated, among other things, to the detection of hidden defects on products using camera systems, robotic
lines, etc. This significantly reduced manual handling of components during the production process and minimized the
risk of internal defects and cracks.

19. Material and energy consumption

EUR thousand 31.12.2024 31.12.2023
Material consumption 31062 22 043
Fuel consumption 121 109
Energy consumption 2087 1574
Other 104 120
Total 33374 23 846
20. Services

EUR thousand 31.12.2024 31.12.2023
Repair and maintenance of machinery and

equipment 335 232
Repair and maintenance of means of transport 117 106
Services - Consulting, accounting and auditing 276 318
Services - Rental 229 300
Services - External product processing 13072 11 783
Services - Software 160 207
Services - Transport 291 216
Services - Waste removal 61 70
Services - Workforce provided 0 0
Other services 711 495
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| Total 15 253 | 13726 |
EUR thousand 31.12.2024 31.12.2023
Audit of financial
statements 95 107
Assurance audit services with the exception of the audit of accounts
Tax Advisory 4 4
Other non-audit services
Total 99 111
21. Personnel costs
EUR thousand 31.12.2024 31.12.2023
Wages and bonuses 3973 3539
Social and health insurance 1468 1267
Other social costs 203 184
Total 5 645 4 990
Of which management:
EUR thousand 31.12.2024 31.12.2023
Wages and bonuses 202 175
Social and health insurance 71 61
Other social costs
Total 273 236
22. Other operating result
EUR thousand 31.12.2024 31.12.2023
Profit / (loss) from the sale of assets -21 69
Insurance 111 41
Provision for receivables -7 -6
Other operating expenses 37 24
Other operating income -473 -401
Total -354 -274
23. Financial operations
EUR thousand 31.12.2024 31.12.2023
Financial returns
Interest income 43 80
Exchange rate gains 348 394
Total financial returns 391 475
Financial costs
Interest - leasing -284 -255
Interest Loans -2 152 -2 102
Interest on bonds -2 342 -1 257
Exchange rate losses -21 -366
Bank fees -78 -69
Other costs of financial activity -320 -319
Total financial costs -5 197 -4 369
Profit/(loss) arising from financial operations,
net -4 806 -3 894

24. Income tax and deferred tax
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EUR thousand 31.12.2024 31.12.2023
Income tax payable 294 287
Deferred income tax 1959 889
Total 2 253 1176
Effective tax
EUR thousand 31.12.2024 31.12.2023
Profit before tax 6 040 5 006
Income tax 1268 21% 1051 21%
Tax-deductible costs 141 2% 126 3%
Non-taxable income
Impact of unreported deferred tax assets
Utilisation of tax losses
Tax rate change 815 13%
Other 29 0% -2
Total income tax 2 253 37% 1176 24%
Movements of deferred tax liability (net) during the period 2024-2023
Recognised in Recognised in
1.1.2024 the Profit and other 31.12.2024
Loss Account com_prehenswe
EUR thousand income
Tax expenses after
payment -7 -9 -16
Stock -3 -25 -28
Reserves -27 12 -15
Accounts payable 0 0 0
NFP subsidy -387 -86 -473
Other, non-tax-deductible costs
Fixed assets 5172 2 068 7 240
Deferred tax liability reported 4748 1969 6 707
Recognised in Recognised in
1.1.2023 the Profit and other 31.12.2023
Loss Account com_prehenswe
EUR thousand Income
Tax expenses after
payment -5 -2 -7
Stock -14 11 -3
Reserves -9 -18 -27
Accounts payable 0 0 0
NFP subsidy -345 -42 -387
Other, non-tax-deductible costs 0 0 0
Fixed assets 4 232 939 5172
Deferred tax liability reported 3859 889 4748
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25. Fair value data

The following overview contains data on the carrying amount and fair value of the Company's financial assets and
liabilities that are not recognised at fair value:

Fair Value Fair Value
Book value Book value
EUR thousand 31.12.2024 31.12.2023 31.12.2024 31.12.2023
Financial commitments
Bonds Issued (evel 2) 37 955 18 529 40 047 19 437
Long-term loans (level 3) 30 040 30 064 29 336 28 982
Total 67 996 48 593 69 383 48 419

Level 1 - fair value determined on the basis of quoted prices offered on active markets for identical assets;

Level 2 - fair value determined using input-based calculation models that are observable, either directly or indirectly, in
active markets;

Level 3 - fair value determined using calculation models based on inputs that are not observable, either directly or
indirectly, in active markets.

The table does not list financial instruments for which the carrying amount is considered to be an approximation of fair
value.

26. Changes in liabilities arising from financing activities

EUR thousand 1.1.2024 Igféfvrggcvtn/ Repayment Interest Other  31.12.2024
Loans and credits 54 643 1502 -10 951 2144 173 47 511
Lease liabilities 916 39 -516 284 -353 370
Bonds issued 18 529 30 000 -12 187 2517 -902 37 956
Total liabilities from financial

assets 74 087 31541 -23 653 4944 -1 082 85 837
EUR thousand 1.1.2023 Igfé\?ﬂgwﬂ/ Repayment Interest Other  31.12.2023
Loans and credits 44 372 15 325 -7 287 2103 130 54 643
Lease liabilities 1307 85 -316 255 -415 916
Bonds issued 18 659 -1 285 1257 -102 18 529
Total liabilities from financial

assets 64 337 15 410 -8 888 3616 -387 74 087

27. Information on financial risk management

This section provides details of the risks to which the Company is exposed and how to manage them. The company is
exposed to risk in the following areas:

- credit risk

- liquidity risk

- currency risk

- interest rate risk

Management has overall responsibility for determining and controlling the Company's risk management.

36



GEVORKYAN, a.s.
Notes on the individual financial statements for the period from 1 January 2024 to 31 December 2024

Credit risk

The Company is exposed to this risk primarily in trade receivables and other receivables. The amount of exposure to this risk
is expressed by the carrying amount of these assets on the balance sheet in the event that no form of guarantee is issued. The
carrying amount of receivables reflects the highest possible accounting loss that would have to be accounted for in the event
that the counterparty completely defaults on its contractual obligations and all collateral and guarantees are zero. This value
therefore far exceeds the expected losses contained in the provision for overdue receivables. Before concluding significant
contracts, the Company's management evaluates the credit risk associated with the counterparty at its regular meetings. In the
event of identification of significant risks, the Company will not proceed to the conclusion of the contract.

As of December 31, 2024, the Company was exposed to the following credit risk:

Other
Banks Financial O?ntetztlizgal Total
EUR thousand Institutions
Financial assets
Trade receivables 33 263 33 263
Cash and cash equivalents 2 607 2 607
Other receivables 0
Total 2 607 0 33263 35 870
As at 31 December 2023, the Company was exposed to the following credit risk:
Other
Banks Financial Othef I_egal Total
EUR thousand Institutions entities
Financial assets
Trade receivables 29 907 29 907
Cash and cash equivalents 2676 2676
Other receivables 0
Total 2 676 0 29 907 32 582
Liquidity risk

Liquidity risk arises as part of the general financing of the Company's activities and the management of financial positions.
It includes the risk of not being able to finance the asset at the agreed maturity and interest rate, as well as the risk of not
being able to realise the asset at a reasonable price within a reasonable timeframe. The Company's management focuses
on liquidity management and monitoring.

The following table provides an analysis of the Company's financial assets and liabilities grouped by residual maturity.
This analysis represents the most conservative variant of residual maturities, including the inclusion of interest based on
contractual terms. Therefore, in the case of liabilities, the earliest possible repayment is reported and the latest possible
repayment for assets.

As of December 31, 2024, the Company's financial assets and liabilities had the following maturities:

1-5 5years
Less than 1 year and Total Book value
EUR thousand years more
Financial assets
Trade receivables 33263 33263 33263
Cash and cash equivalents 2 607 2 607 2 607
Other receivables 0
Total 35 870 0 0 35 870 35 870
1-5 5years
Less than 1year and Total Book value
EUR thousand years more
Financial liabilities
Bonds 2486 47934 50 420 37 956
Loans and credits 13787 36236 0 50 023 47 511
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Lease liabilities 261 337 598 370

Trade Payables 24 426 24 426 24 426

Other short-term liabilities 1358 1358 1358

Total 44000 82918 0 126 918 111 621
As of December 31, 2023, the Company's financial assets and liabilities had the following maturities:

Less than 1 1-5 5years

EUR thousand year years ang more Total Book value

Financial assets

Trade receivables 29 907 29 907 29 907

Cash and cash equivalents 2676 2676 2676

Other receivables 0

Total 32582 0 0 32582 32583

Less than 1 1-5 5years

EUR thousand year years ang more Total Book value

Financial commitments

Bonds 10934 11126 0 22 060 18 529

Loans and credits 18604 41 009 0 59 613 54 643

Lease liabilities 389 559 949 916

Trade Payables 19971 19971 19971

Other short-term liabilities 2 266 2 266 2 266

Total 52163 52694 0 104 858 96 325

Currency Risk and Sensitivity Analysis for Foreign Currency Instruments

Currency risk is the risk of a change in the value of an enterprise's assets and liabilities due to a change in the exchange
rate. The Company is exposed to currency risk mainly due to purchases in the USD currency.

Value of assets and liabilities in the purchase currency as at 31.12.2024:

Profit (loss) in Profit (loss)
case of an in case of a
usD CzK increase in the 100bp rate Total
exchange rate drop
EUR thousand 31.12.2024 by 100bp
Financial assets
Trade receivables 664 -7 7 664
Cash and cash equivalents 2 540 2540
Other receivables 0
Total 3205 -7 7 3205
EUR thousand 31.12.2024 USD CZK Total
Financial commitments
Bonds 7 955 80 -80 7 955
Loans and credits 0
Lease liabilities 0
Trade Payables 112 52 2 -2 164
Other short-term liabilities 0
Total 112 8 007 82 -82 8119
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Value of assets and liabilities in the purchase currency as at 31.12.2023:

Profit
(loss) in
case of Profit
an (loss) in
UsD CZK increase caseofa Total
in the 100bp
exchang rate drop
e rate by
EUR thousand 31.12.2023 100bp
Financial assets
Trade receivables 882 0 -9 9 882
Cash and cash equivalents 2317 -23 23 2317
Other receivables 0
Total 3199 0 -32 32 3199
Profit
(loss) in
ca:l?] of Profit (loss)
. in case of a
uUsD CzZK lni(r:]rteﬁse 100bp rate Total
exchang drop
e rate by
EUR thousand 31.12.2023 100bp
Financial commitments
Bonds 8412 83 -83 8412
Loans and credits 0
Lease liabilities 0
Trade Payables 49 98 2 -2 147
Other short-term liabilities 0
Total 49 8 510 85 -85 8 559

Interest rate risk

The Company's operations are exposed to the risk of changes in interest rates. The amount of this risk is equal to the amount
of interest-bearing assets and interest-bearing liabilities for which the interest rate at maturity or at the time of change is different
from the current interest rate. Therefore, the period during which a fixed interest rate is set for a financial instrument reflects the
period during which the Company is exposed to the risk of changes in interest rates. The overview below reflects the Company's

exposure to the risk of changes in interest rates based on the contractual maturity of financial instruments.

As of December 31, 2024, as of December 31, 2023, the Company has the following assets and liabilities related to the

interest rate:

Interest rate p.a. in

EUR thousand % 31.12.2024 31.12.2023

Fixed interest rate

GEVORKYAN CZ 4.80% 30 040 30 064
BKS Bank AG 1.90% 1033 1433
GEVORKYAN 4.70/2024 4.70% 0 10118
GEVORKYAN 8.502028 8.50% 7 955 8412
GEVORKYAN 7.11/2029 7.11% 30 000 0
SACMI 1.95% 0 140
Sales & leaseback

transactions 5661 6 829
Total 74 690 56 996
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EUR thousand Interest rate p.a. in % 31.12.2024 31.12.2023

Variable interest rate

Komeréni banka, a. s. 3M EURIBOR + 2.30% 788 1838
Komeréni banka, a. s. 3M EURIBOR + 2.30% 1139 1979
Komeréni banka, a. s. 1M EURIBOR + 2.00% 2048 870
Unicredit bank Czech Republic and 1M EURIBOR + 2.60% 6177 11 489
Slovakia a.s.

Komer¢ni banka, a. s. 3M EURIBOR + 2% 182 0
Komeréni banka, a. s. 3M EURIBOR + 2% 443

Total 10 776 16 176

Sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates would have the following impact on profit or loss and cash flow sensitivity:

Profit (loss)

EUR thousand 31.12.2024 100 bb incease 100 bp drop
Variable interest rate instruments -117 117
Impact 0 0

Profit (loss)

EUR thousand 31.12.2023 100 bb increase 100 bp drop
Variable interest rate instruments -171 171
Impact -171 171

The Company's interest-bearing liabilities are remunerated at a variable interest rate referring to EURIBOR. The company
considers variable interest rate to be self-management of interest rate risk. When there is economic expansion, EURIBOR
grows, but at the same time the economic performance of the population grows and the company has better sales and profits.
When there is an economic recession, it behaves exactly the opposite.

In the previous period, when EURIBOR was negative, the variable interest component of the total interest rate did not affect the
profit or loss and cash flow sensitivity, as according to loan agreements, the value of EURIBOR is then taken at the level of 0%.
In the current period, EURIBOR is achieving positive values, and therefore a decrease by 100 basis points in interest rates
would have an impact on the economic result and cash flow sensitivity.

28. Related parties

Identification of related parties

As set out in the following overview, the Company is related to its shareholders who have substantial influence in the

Company as of December 31, 2024 and December 31, 2023, or during the period from January 1, 2024 to December 31,
2024,
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Information on the economic relationships between the entity and related parties:

Trade Value expression of trade

type

code
EUR thousand 31.12.2024 31.12.2023
GPM Tools, s.r.o.
Revenues from own products (revenue) 2 16 106 12 213
Revenues from the sale of services (revenue) 3 6219 5829
Revenues from the sale of intangible fixed assets and tangible fixed assets
(revenue)

2 151 0
Revenues from the sale of unnecessary materials (revenue) 2 0 1
Purchase of fixed assets 1 17 427 13 779
Buying Inventory 1 6507 5525
Procurement of services and other costs (cost) 1 1332 1273
Gevorkyan CZ, s.r.o.
Interest expense of borrowing (expense) 8 1392 1478
Borrowing fees (expense) 8
Value expression of trade

EUR thousand 31.12.2024 31.12.2023
GPM Tools, s.r.o.
Trade receivables 11 752 9161
Trade payables 5323 3733
Gevorkyan CZ, s.r.o.
Other liabilities 30 040 30 087

29. Events that occurred after the date on which the financial statements are prepared

After 31 December 2024, no other events occurred that would require disclosure or recognition in the financial
statements for 2024.

30. Capital liabilities and capital management

The Company's management approaches capital management in order to ensure a sufficient amount of funds for the
planned investments in the period for which the investments were planned, if necessary in cooperation with the use of
bank loans and bonds.

For more information on the bonds issued, see Section 13 — Bonds issued.

For more information on the loans received, see Section 12 — Loans and credits.

The provisions of Slovak law apply to the use of the statutory reserve fund. For more information, see Section 11 — Equity.

The Company is not subject to any external capital management requirements.

During the period from January 1, 2024 to December 31, 2024, there were no changes in the Company's management's
approach to capital management.

31. Contingent assets and contingent liabilities
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Given that many areas of Slovak tax law have not yet been sufficiently verified in practice, there is uncertainty as to how

the tax authorities will apply them. The degree of this uncertainty cannot be quantified and will only disappear once legal
precedents or official interpretations by the competent authorities are available.
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Declaration of the responsible person of the issuer GEVORKYAN, a.s.

The Issuer's Responsible Person declares that, to the best of its knowledge, the financial
statements of GEVORKYAN, as. for the financial year 2024

(as at 31.12.2024), which has been prepared in accordance with special regulations, a true
and fair view of the assets, liabilities, financial position and economic performance of the
entity

and companies included in the overall consolidation and the report contains a true and fair
view of the development and results of the business and position of the issuer and the
companies included in the overall consolidation, together with a description of the principal
risks and uncertainties that it faces.

The responsible person of the issuer also declares that there are no agreements concluded
between it and members of its bodies or employees on the basis of which compensation is to
be provided to others. if their office or employment is terminated by the termination of the
shareholding, twrmination by the employee, by their dismissal, by the employer without giving
any reason.

Name and surname of the responsible person: Dipl. Ing. Artur Gevorkyan
Function of the responsible person: Chairman of the Board of Directors

In Vlkanova on 28.04.2025

Dipl. Ing. Artur Gevorkyan
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Report of the unconverted auditor
To the shareholders, the Supervisory Board and the Management Board of GEVORKYAN. as..

Message from the audit report
Opinion

We have audited the individual financial statements of GEVORKYAN, a.s. ("the Company"), which comprise the
individual statement of financial position as at 31 December 2007. December 2024, the individual statement of profit
or loss and other comprehensive income, the individual statement of changes in equity, the individual
statement of cash for the year ended, and notes to the financial statements, which comprise significant accounting
policies and methods of accounting and other explanatory .

In our , the accompanying consolidated financial statements give a true and fair view of the financial position
of the Company as at 31 December 2024, and of its performance and cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS) as adopted by the European .

The basis for the opinion

The audit was carried out in accordance with International Standards on Auditing (ISA). Our responsibility under
those standards is set out in the paragraph Auditor's responsibility for the audit of individual financial statements.
The Company is not required to comply with the provisions of Act . 423/2015 on Statutory Audit and on
Amendments Act No. 431/2002 Coll. and the Accounting Act, amended, relating to ethics, including the Auditor's
Code of Ethics, relevant to our audit of the individual financial statements, and we have complied with the
other requirements of these regulations relating to ethics. We believe that the audit evidence we have compiled
provides a sufficient and appropriate basis for our opinion.

Key audit engagements

The audit matters are those matters that, in our professional judgement, are the most significant in our audit of the
current period's individual financial statements. We addressed these matters in connection with our audit of the
individual financial statements as a whole and in formulating our opinion on Au, but we do not provide a
recommendation on them.

Revenue reporting

Costs are charged to the date of delivery or
performance of the service. They are also reduced
by gains and losses (rebates, bonuses, discounts,
credit notes, etc.).

Revenue recognition is a key audit matter because
of the complexity of the markets, the complex criteria
for recognising them and the significance of their
value.

Our audit procedures included an assessment of
the adequacy of the Company's accounting
policies for revenue recogniton and an
assessment of compliance with IFRS. We
evaluated and tested the set-up and effective
operation of controls in the process.
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Rectification component to assessable rights

As at 31 December 2024, the residual carrying amount
of the appreciated assets in the powder metallurgy
and metal injection moulding business was EUR
10,507 thousand.

The Company's accounting method for assessing the
potential impairment of the valuation rights is to
assess the existence of indicators of impairment
on an annual basis based on an updated sales
forecast. If indicators of impairment are identified,
the Company prepares a valuation allowance against
the valuation .

We have performed a market analysis based on our
knowledge of the industry for external customers.

For transactions close to the date, we assessed
whether the transactions were recognised in the correct
accounting period. We selected a sample of sales that
included invoices with a significant value issued close
to the date. We assessed the consistency of these
sales with the contracts or other supporting
documents that evidenced when the obligations of the
parties to the transaction were fulfilled.

We also assessed whether they were accounted for in
the correct accounting using a sample of significant
credit notes issued at the reporting date.

We obtained confirmations selected customers as of
December 31, 2024 and reconciled the values to
the Company's accounting records.

We have also assessed the adequacy of the
Company's disclosures in relation to the
accounting policies relating to the recognition of
claims, which are discussed in paragraph 2.q) Claims
of the notes to the financial statements, and whether
they are consistent with IFRS.

Our audit procedures included an assessment of
the appropriateness of the Company's accounting
policies in relation to valuation assumptions and an
assessment of compliance with IFRS.

During the audit of the financial statements, we
obtained an updated forecast of sales of Spolokosu
and assessed whether there were indicators of
impairment of the other assets.

In our audit procedures, we have used the nature of
our valuation models to support assessment of the
assumptions and the validity of the model, which
calculates the value of the valuation

We also assessed the adequacy of the Company's
disclosures in relation to accounting estimates
relating to the valuation of the
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The valuation allowance was accrued for audit matters
due to the composition of the calculation,
management's significant  judgement in
determining expected revenues, the royalty and
discount factor and the dependence on future
business development

Compliance with the debt covenant

As at 31 December 2024, the carrying amount of the
debt (bonds and loans) which the Company has to
redeem the covenants was EUR 49 765 thousand.

Long-term loans, short-term loans and bonds are
carried at amortised cost using the effective interest
. The portions of long-term loans and bonds that mature
within one year of the balance sheet date and long-term
loans and bonds for the company has not met its
covenants at the balance date are also recognised as
current.

Because of the significance of the balance of bonds
and bank loans on which the Company must meet
covenants, we consider this fact to be a key matter.

referred to in paragraph 2.2 Intangible assets of the
notes to the financial statements and whether they
comply IFRSs.

Our audit procedures included assessing the
adequacy of the Company's accounting policies in
relation to long-term loans, short-term loans and bonds
and assessing compliance with IFRS.

We received confirmations from banks as of 31
December 2024 and reconciled the values with the
accounting records of the Company.

We reviewed the loan agreements and bond terms
to assess whether the covenants were taken into
account in assessing the Company's compliance
with its debt covenants.

We have recalculated and assessed compliance
with the debt covenants at the date of the financial
statements.

We have also assessed the Company's
proportionality of the disclosures in relation to the
accounting policies relating to long-term borrowings,
short-term borrowings and bonds referred to in
paragraph 2.(n) Commitments of the notes to the
financial statements as to whether they comply with
IFRS and the Company's disclosure requirements
in respect of debt covenants as set out in paragraph 12 -
Loans and borrowings and paragraph 13 - .

Responsibility of the authority for the individual selection of the following

The statutory is responsible for the preparation of these separate financial statements that give a true and
fair view in accordance with International Financial Reporting Standards (IFRS) as adopted by the
European Union and for such internal control as it determines is necessary to enable the preparation of
separate financial statements that are free from material misstatement, whether due to fraud or error.

When preparing the individual financial statements, the statutory body is responsible for assessing the
Company's ability to continue as going concern, for describing the facts relating to going , if , and for
applying the going concern basis of accounting unless he or intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.
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Those charged with governance are responsible for overseeing the Company's financial reporting process.
Auditor's responsibility for the audit of individual accounts

Our responsibility is to obtain reasonable assurance about whether the individual financial statements taken as
a whole are free from material misstatement, due to fraud or error, and to issue an audit report, including an audit
opinion. Reasonable assurance is a high level of assurance, but is not assurance that an audit performed in
accordance with international auditing standards will always detect material misstatements, if any.
Misstatements may arise from fraud or error and are considered material if they reasonably be expected,
individually or in the aggregate, to affect the economic decisions of users on the of these separate financial

statements,

As part of an audit conducted in accordance with International Standards on Auditing, we exercise sound
judgement and maintain pro forma scepticism throughout the audit. In :

*  We identify and assess risksmaterial misstatement of the individual financial statements, whether due
to fraud or error, design and perform audit procedures to address those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our audit. The risk of non-detection of a material
misstatement due to fraud is higher than this risk due to error, because fraud may involve collusion,
deception, deliberate omission. misrepresentation or circumvention of an internal control.

*  We become familiar with the internal controls relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but also for the purpose of expressing an opinion on the
effectiveness of the Company's internal controls.

* Evaluate the appropriateness of the accounting estimates used and the appropriateness of the
accounting and related made by the statutory body.

* We the statutory body appropriately uses the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or that may cast
significant doubt about the Company's ability to continue as a going concern. If we conclude a material
uncertainty exists, we are required to draw the auditor's attention in our report to related disclosures in
the separate financial statements or, if those disclosures are inadequate, to modify our opinion. Our
reports are based on audit evidence obtained up to the date of issuance of our auditor's report.
However, future events or circumstances may cause the Company to cease to continue as a going
concern.

*  We evaluate the fair presentation, structure and content of the individual financial statements, including
the information presented in them, and whether the individual financial statements capture the
transactions and events in a manner gives a fair presentation.

We communicate with those charged with governance on, among other things, the planned scope and timetable
of the audit and any significant audit findings, including any significant internal control weaknesses that we
identify during the next audit.

We also provide assurances to the Trustees that we have complied with the relevant requirements relating to
integrity and communicate with them about all relationships and other facts that may reasonably be
considered to have an impact on the existence of an integrity issue, as well as about any steps taken to eliminate
related threats or the application of protective measures.
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Of the facts communicated to those charged with governance, let us identify those that were most relevant to the
audit of the current period's individual financial statements and are therefore key audit matters.

We will disclose these matters in our auditor's report unless the disclosure is precluded by law or regulation , in
extremely rare , we decide a particular matter should not be included in our report because it is reasonable to expect
that the adverse consequences of disclosing it would outweigh the public benefit of disclosing it.

Report on further requirements of the implementation and other legal regulations

The statutory body is responsible for the information contained in the annual report, drawn up in
accordance with the requirements of Act No. 431/2002 Coll. and Accounting Act as amended (hereinafter
referred to as 'the Act). Our above-mentioned template for individual financial statements does not apply to other
information in the annual report.

In connection with the audit of the separate financial statements, it is our to review information presented in the
annual report and to consider whether such information is materially inconsistent with the audited separate financial
statements or our knowledge obtained in the course of the audit of the separate financial statements or otherwise
appears to be materially inconsistent.

We have assessed the information required by the Accounting Act to be included in the annual report of the
Company.
Based on the procedures performed during the audit of the individual financial statements, in our opinion:

- the information presented in the annual report for is with the individual financial statements for that year,

- the annual report contains information according to the Accounting Act.

In addition, based on our knowledge of the entity and the strength of the entity that we have obtained in the
course of our audit of the separate financial statements, we are required to state whether we have identified
any material misstatements in the annual report that we received before the date of this auditor's report. There
are no assurances that we should provide in this regard.

Report on the independent verification of the consistency of the presentation of the financial statements with
the requirements of the European Single Electronic Reporting Format (.ESEF’)

We have been engaged by the Company to perform an engagement to provide assurance on the consistency
of the presentation of the Company's separate financial statements for the year ended December 31, 2024,
which form part of the annual financial report (.Presentation of the separate financial statements"), with the
requirements of Commission Delegated Regulation (EU) No 2010/815 of 17 December 2018 supplementing
Directive 2004/109/EC of the European Parliament and of the Council (EU) as regards regulatory technical
standards on the specification of a single electronic reporting format "ESEF°® Regulation").

Description of the subject of the contract and identification of criteria
The Statutory Body has applied the Presentation of the Separate Financial Statements in order to comply

with the requirements of the ESEF Regulation. The relevant requirements relating to the Presentation of the
Separate Financial Statements are contained in the ESEF Regulation and the ESEF.
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The requirements for the presentation of individual financial statements set out in the preceding paragraph are, in
our view, appropriate criteria from which a conclusion can be drawn with reasonable assurance.

Responsibility of the statutory body and of the persons entrusted with its management

The Statutory Body is responsible for the Presentation of the Individual Financial Statements, which complies with
the requirements of the ESEF Regulation. This responsibility includes:

* the preparation of individual financial statements in XHTML; and

+ design, implement and maintain internal controls relevant to the Presentation of the Separate Financial
Statements that do not contain significant f*lein accordance with the requirements of the ESEF
Framework.

The persons charged with governance are responsible for overseeing the Company's financial reporting
process, including the preparation of the individual financial statements, which also comply the requirements of the
ESEF Regulation.

Auditor's responsibilities

Our responsibility is to express a conclusion, with reasonable as to whether the Presentation of the Separate
Financial Statements complies, in all material respects, with the requirements of the ESEF Regulation.

We performed the engagement providing reasonable assurance in accordance International Standard on
Assurance Engagements 3000 (Revised), "Engagements for Assurance Services Other Than Audits or Reviews of
Historical Financial Information” ("ISAE 3000(R)"), which was issued by the International and Assurance Standards
Board ("IAASB"). In with this standard, we are required to comply with the relevant ethical requirements and to
design and perform procedures to obtain reasonable assurance about whether the Presentation of the
Individual Financial Statements complies, in all material respects, with the requirements of the Regulation and
the ESEF.

The nature, timing and extent of the procedures performed depended on the auditor's judgement. Reasonable assurance
is a high level of assurance but is not a guarantee that a service performed in accordance with ISAE 3000(R) will always
disclose a material nonconformity.

Qualification check and auditor independence requirements

We apply the provisions of International Management Standard 1 (issued by the IAASB) and maintain a
comprehensive quality control system, including documented policies and procedures that address compliance with
ethical and professional standards, as well as related legal and regulatory

requirements.

We comply with the independence requirements and other ethical principles of the International of Ethics for
Accounting Professionals (including the International Independence Standards? issued by the International Ethics
Standards Board for Accountants. This Code is based on the fundamental principles of integrity, objectivity,
professional competence and due care, confidentiality and professional conduct.

Interpretation of the procedures performed

Our planning and performing procedures were designed to obtain reasonable assurance about whether the
Presentation of the Separate Financial Statements complies, in all material respects, with the requirements of the
ESEF Regulation. Our procedures have included the following:



+  familiarisation with the internal control systems and processes relevant to the use of the ectronic reporting
format for individual financial statements, including the return of the XHTML format; and
*  verify that the XHTML format has been used correctly.

We are satisfied that the evidence we have obtained provides a sufficient and appropriate basis for our .

Conclusion

In our , based on our procedures, the Presentation of the separate financial statements complies in all material
respects with the requirements of the ESEF Regulation.

Requirements for the content of the auditor's report in the sense of Regulation (EC) No 537/2014 of the European
Parliament and of the Council of 16 April 2014 on the absolute requirements concerning the statutory audit of public-
interest entities.

Appointment and approval of the auditor

We were appointed as Statutory Auditors by the Company's statutory body on 30 September 2024 following our
approval by the Company's Annual General Meeting on 21 June 2024. The total uninterrupted period of our
engagement, including previous engagement renewals (prior to the period for which we were originally appointed)
and our subsequent appointments as Statutory Auditors, is 9 years.

Consistency with the additional report to the audit committee

The auditor's opinion to this report is consistent with the supplemental report prepared for the audit committee of
Company, which we issued on the same date as the date of this report.

Non-audit services

The non-authorised services referred to in Article 5(1) of Regulation (EC)of the European Parliament and of the
Council have not been provided. 537/2014 of April 2014 and the specific requirements relating to Statutory Audit
of Public Interest Entities and we have sent an independent audit report to the Company.

Other than the services of the Company's audit firm and the services disclosed in the annual report and the separate
financial statements, we have not provided any other to the Company,

30 April 2025
Bratislava, Slovak Republic

Ernst & Young Slovakia, spol. s r.0.

Licencia SKAU ¢&. 257

b—ou\ u‘. N
Ing. Tomas Precek, statutarny auditor
Licencia UDVA &. 1067
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