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FINANCIAL RESULTS

8nLgwbh0tip/ Indicators

COnhwOnip wywinhyGtp (010. npwa)
Total assets (min AMD)

Swdwfunpnbbphb npwé Junytin
L thnfuwwndnipyniGbtp (010. npwa)
Loans and advances to

customers (min AMD)

Ltipnpnidwjhb wpdtipnptbp
(91G. npwy)

Investment securities

(mIin AMD)

MuwpwuwynpnipynibGbtin hwdwfunpnbtph
GUwwndwdp (§10. npwy)
Liabilities to customers (min AMD)

LYwlnGwnpwwb yuwhuw
(410. npw)
Charter capital (min AMD)

COnwikap ubthwywhb

Juwhwwy (010. npwd)
Total owner’s capital (min AMD)

2niwn whnyp (010. npwy)
Net profit (min AMD)

31.12.2018

221,697.4

133,629.8

19,752.2

95,828.8

22,266.3

33,013.3

2,078.0

31.12.2019

280,682.5

176,106.6

25,506.9

113,366.9

25,635.3

39,457.7

3,326.0

©

31.12.2020

320,789.9

193,337.2

44,217.0

112,495.4

25,955.7

41,595.6

4,796.5



UwphptY UnLphwujwl/ Saribek Sukiasyan
funphpnh Gwiuwquwh/ Chairman of the Board
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MESSAGE BY THE CHAIRMEN OF THE BOARD

3wnqbith hybwyp b wywpnbuw)p.

Nipwfu 63 nnonclbGint QGq IwytynbGndpwbyh

funphpnh winLbhg:
Swybinnt 2020 pywlwn, shuywé
hwiwdJwpwyh, Upgwfuywl wwwbpwgsh nL
hGnwwwnbpwgqiwywb hpwyhdwyh pwguuwywb
wantignep)ntGGtiphb, SIwjtynGndpwbyh hwdwnp
wnwbdbwhwwnnty tp dh 2wpp wenwdlbpnd, L Gu
hwwpwnnipjwdp Gd ObpYwjwglnid wyb
swlwwwphp, npp dGp pwOyld  wGgwy
wpdwlwwwwnynptl, unp  dpgwlygnipjwlb  nL
Gnpwlnp dwpunwhpwybpbbph ywjdwGGEpnd L
LnLne hwonnnipnLbbGtpny:

Pwpdn qlwhwwnwywlh GG wpdwlh pwlyh
atinpptpnidltpn qnpontbtinipyjwl pninn
ninpuinbGpned, hGsh hhdpp hwlnhuwgwl hGswGu
funphpnh  Ynndhg hwunmwwnywd qupqugdiwl
nwgiwywpwywb  Spwaph  hGnbnnwwbnpth
hpwlywlwgniip, wjlwbu £ Gnpwagnyl pqwjhb
pwOywiht  wbGpuGninghwObph  GGpnpnudp L
qupaquwgntdp, dwuwnigynn  SwnwnipjntbGtph
pwgliwquwlntdp L Jwuwnwnpbwagnpénidp,
pwOluwyhb Gnp wynnnntywnbGph L
ownuwjnipjntG0Gph wnwownyh  wybwgnedp,
hwdwfunpnbtiph L qgnpéplytipbtph htiwn
thnfupwhwybin hwdwqnpdwlygnipjwb
2npwlwyltph  plniw)lnudp, hGsp pny| iytig
wwwhnytip hhdGwywb gnigwbhGbph qquih wa:
PwOyp pOwlywlnb qgnponcbbinepywlb  wodha L
qunpqwgiwll 60 OGwwuwnb] OGwb wGdbwlywaqgth

wypndbupnGwg L OdppJwéd  wpfuwnwlpn,
Ynpwnpwunhy Jwrnwywpiwda, GGpphG
huynnncpjwb L nhultph Juwnwywpdwh
wpnyntbwybn hwdwywpgbph Yhpwnnidp:
Swpdbwnnt wmwpnd Pwlyp  wpnibwlybg
thnfupwhwybin hwdwqnpéwygnipntlp
dhowqquwjhlt Sh0wluwywnpyuwihb Yurnygbbph L
wpwnbpypp funznpugneyb wnlunpwjhG pwGytph ne
Shwluwywb  YuqiwybpwnipjntbbGbph  hGw:
Uwulwynpwwbu, 2020p. wpnilwyybg L
funpwgytig hwdwagnpdwygnipyntlp Pwlyh
wywlnwywa gnpéplytnGbpp htwn
JdGpwywnnigiwlb L 2wpqugiwl Bypnwwlwb
PwOyh, Sbpdwlw-hwjulywb  hphdlGwnpwih,
UhopwqqwihlG  dhlwluwlwb  YUnpwynpwghwjh,
ukonywb Urlwinph L 2uwpquwgdwl Pwlyh,
Uuhwlwb Ruwpqugiwl Pwbyh, Inpwlnwywb
Qupqwgiwl PwlOyh L wy hGenphGwywynp
wnnygltph hGw: Uw GnylGwbu dywgnud £, np
dhpwqgquhb 2niyuyncd 3wjtynGndpwbyp nhindned
E npwtiu hntuwh gnpépbytp L YuynilG qupqugnn
ShOwluwduwpluwihb Yuwqdwytpwnep)nib: Uyuntin
wtwp £ G640, np pwqiwphy Gnp pwGlywjhG
wpnnniynbbph L nbhuGninghwGbph GGpnpnudp,
hGswbu Gl wnGunGunipjnilp fupwlnn dh 2wpp
JupyuwyhG dpwaptinh hpwywbwgnidp hGupwdnp
nwpdwy Gwb wyn hwdwagnpdwygnipjwh 2Gnphhy:
Fwyh npnbgpwdé nwqdwydwnpnipjwl Yuplnp
fulinhpGtphg £ hwidwfunpnlGtph wwhwwlndp L
Gnp  hwdwfunpnbtph GGpgpwyndp™  d2nwwbiu
nipwnpnepjwl YGGunpnGnid wwhbGing Gnpwaneyb
pdwjhb ntGfulninghwlbph GGpnpniip L

Ladies and Gentlemen,

| am pleased to welcome you on behalf of the
Board of Armeconombank.

The fiscal year 2020, despite the negative effects
of the epidemic, the Artsakh war and the post-war
situation, was special for Armeconombank in a
number of aspects, and | am proud to present the
path that our bank followed with dignity in the
conditions of strong competition and new challenges
towards serious success.

The achievements of the Bank in all areas, which
were based on the consistent implementation of the
strategic development plan approved by the Board,
as well as the introduction and improvement of the
latest digital banking technologies, development,
diversification of services, improvement of new
banking products, expansion of the scope of mutually
beneficial cooperation with our customers and
partners, led to a significant increase in key
indicators. The professional and devoted work of the
personnel, the application of effective systems of
corporate governance, internal control, and risk
management contributed to the growth and
development of the Bank's normal operations.

Over the reporting year, the Bank proceeded with
the cooperation with international finance and credit
institutions, and major foreign commercial banks and
other financial institutions. In particular, the Bank
worked with its Bank's traditional partners such as
the European Bank for Reconstruction and
Development, German-Armenian Fund,
International Finance Corporation, Black Sea Trade
and Development Bank, Asian Development Bank,
Dutch Development Bank, and other reputable
institutions. This also proves that in the international
market Armeconombank is considered as a reliable
partner, a steadily developing financial and credit
organization. | should mention here that the
introduction of many new banking products []
technologies, as well as the implementation of a
number of credit programs that stimulate the
economy, became possible due to such cooperation.

One of the key objectives of the Bank's strategy
lies in both keeping its existing customer base and
attracting new customers parallel with constant focus
on the introduction and improvement of the latest
digital technologies, quality customer service, and
expansion of the scope of new banking services.

To maintain the Bank's positions in a number of
banking services in the atmosphere of intense
competition, constant improvement and
diversification of services, introduction of new
products, advanced technologies, and presence in
new markets are required. Therefore, to have
progressive pace of development, the Bank will
continue to expand the range of its services and offer
new, comprehensive service packages to
customers.

As we conclude the reporting year, | assure you
that, despite the new challenges caused by the
ongoing pandemic and the post-war situation, we will
continue to implement the Bank's strategic plan to



qupquwgntip, hwdwfunpnbbph  uwwuwnpydwh
npwyh  pwpdpwgndp, Gnp, dwiwlwywyhg
pwOluwyhG SwnwjnipjntGbtiph duwwnnigdw

plnpwjOnLdnp:
Untp dpguygnipjwlb  wwydwGGGpnid PwGyh
nhnptinh wwhwwnLdp pwlluwjhl

swnwjnipjntGbGtph  dh 2wpp  ninpnlOGpnid
wwhwond b dunwwbu Jwwnwnpbwgnpstbp L
pwaiwquwlb]  Swnwjnipjntbbbpp,  wnwowpyb|
Gnpbpp, Ywuwnpbiwagnpébp inbhuGninghwlbpp L
Jjnipwglbp Gnp o niywlbp: Tpwlnd huy
wwjiwlwynpgwdé, qupqugiwl  wnwewlghy
nbowbp  wwwhnybint  Gwwwyny, Pwbyp
wnnibwybpne £ wybiwglb hp dwnwynipjnlGGtph
guayp hwawfunpnGtphG wnwownytiny
SwnwjnipyntGGtiph Gnp LpGnanpyntb thwpbplbin:
UdthnthtGind hwybunne tinwphG™ Junnwhbglned
69, np, sOwywé wpniGwyynn hwiwdwpwyny L
hGunwwwnbpwgiwywhb hpwyhdwyny
wwjdwlwdynpdwsé  Gnp  dwpunwhpwybpbbph,
qwpnilwybine GGp  whztnnpGhd  hpwlwlwglb|
Pwbyh nwgiwyjwpwywhb 6pwahpp, wwywhnybiny
Yuwyntl qupqugniil nt wnwepbpwgp: Ujunchtin
Lu pwgdbint GG PwlGyh Gnp dwubwdynintp,
2wpniOwyybne 64 Gnpwagnyb pquihl pwGlywjhG
nGfubninghwltph  GGpnpdwl nt qupqugdwh
qnpoplbpwgltinp, Jwuwnnigybpnt G0 Gnp
SwnwjnipyntlGGbn, pnnwpyybine GG wwuwnhy
pwpwnbph  Gnp  wnbuwyltp, pOnwiGdbine
pwpuwnbiph uwwuwnyiwb guwlgp,
hpwywpwlwlywb L $hghlwywb  wGdwlbg
wnwownyyLint Ga Gnp Jupywunbuwybtp: dunwh
Gd, np wuwhund SwjtynGnipwbylb wrwyb|
aqpwyhs Ynwnlbw hwuwpwynepjwb (wyb pGpintph
hwdwn: UYGwglbd Gub, np Pwbyp, ghnwlygtiiny
hwuwpwyntpjwlb L wbwnepjwlb  wnole  hp

unghwjwlw0 wwwnwufuwbwwnynip)niln,
qwpnibwybint £ Gwb hpwlwlwglbp 6h wpp
pwnbgnpdwlwb dpwqnbp:

dunmwhnipjwlt L wowygnipjwl  hwdwp
20nphwlwnipncl hwjynGbny atp
hwawfunpnltpha, pwdbbwntptpha L

qnnpéplytpGtphe™  hwywuwnhwglnid Gy,  np
Swjtynbndipw byl wnwohyuwynid Lu Yrwpnibwyh
hp wywnhy  gnpénilbnipyncln pwhlyw)hb
hwidwlwpgnid™ npwbu  Yuwynith, JuwnwhbGih L
Yulfuwwnbubh $hOowluwlwb Ywnnyg:

U. Untphwujw

ensure sustainable development and progress.
More branches will open, the process of introduction
and improvement of the latest digital banking
technologies will continue, new services will be
provided, new types of payment cards will be issued,
the card service network will be expanded, new
types of corporate and retail loans will be offered. |
am confident that this will make Armeconombank
more attractive to the general public. | would like to
add that the Bank, conscious of its social
responsibility to the society and the State, will
continue to implement a number of charitable
projects.

As | thank our customers, shareholders, and
partners for their trust and support, | also assure you
that Armeconombank will continue its operation in
the banking system as a stable, reliable, and
predictable financial institution.

S. Sukiasyan
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Nneptl <wjpwwtunywb Lnthqgu MEuinpnuwb

flunphpnh Gwfuwqwhh wnBnwyuw flunphpnh wlnwy, lunphpnh pwpuninwn
Ruben Hayrapetyan Luiza Petrosyan

Deputy Chairman of the Board Member of the Board, Secretary of the Board

Upwy Uk hpjwh M&p dhatin
tfunphpnh wonwd funphpnh winwy
Onpp dwulwygnipjnib niltignn pwdbGnbptph GGpYwywgnighs Per Fischer

Aram Melikyan Member of the Board

Member of the Board,
Representative of Minority Shareholders

Ywhwql vwswunnipub <nwbw Uniwpjuwb
flunphpnh wbnwad flunphpnh wonwy
Vahagn Khachaturyan Hrant Suvaryan
Member of the Board Member of the Board



UpwuJ lvwswinpjwu/ Aram Khachatryan
Jwpnsnipjwl Gujuwquwh/ Chairman of the Executive Board, CEO
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MESSAGE BY THE CHAIRMEN OF THE EXECUTIVE BOARD

Swpqbih  pwdlbwntiptp, hwodwfunpnbtn L
qnpépbytnakp.

Nnontlnd GY Qbg IwjtynGndpwbyh Jupsnipjwb
wlnibhg L Q6p nrpwnpnepjw bl G GEplYwjwglnid
PwOyh hwpybinnt 2020p. wnpnyntGpltipp:

SwytynbGnipwbyh qnpénibtinipjwl  hbppwlywl
wnwnhb, sOwywé  hwdwdwpwyh, Upgwiuyw
wwwnbpwaquh nL hGnwwwnbpwqiwywb
hpwyhdwyh pwgwuwlywb wqgnbignipjntGbtipha,
GowlOwynpybig dh pwnpp Yuplbnp wpryniGpbtpny L
atinpptpniiltpny: PwOyh qupquguiw(
nwgiwywpnipjwb hGinbnnwywb hpwywbwgnidp
npubnpdtig hGswbu qnpénilbinepjwl hhdGulywa
gnigwbh2GGph Yuynih, wpniwyulwb waény,
wylwbu E dhowqquihl hwdiwgnpswlygnipjw
qawih  plnuwyGdwdp,  Gnpwagnul  pywyhl
pwOlywjhlG  wbfulninghwltph  GGpnpdwdp L
qupqugiwip, pwGyh Swnwjnipjnt0Gtpp
owljw btph L wbuwlwlnt  wybugdwdp,
nwnwoépwjhb plnwpdwlyiwip:

Rwytwnnt tnwphb hwennywé tp pwGyh hwdwn
pt' GUwlwmwpbp wywmphyObbph wybiugiwl, pb'
nbunLpulbiph GGpgpwyodwd, pb' Ywwhwwih wsdh
wnniiny:

Fwayh  qnponcbGtinipywl Ywplnpwanyl
qOwhwwnwwbGGphg Ewhnyph, Guiunpn Lnwpyw
hwatdww, 44.2%-ny Jwd 1,470.5 410. npwiny
wdp (Yuaqubny 4,796.5 410 npwd), npp YGwwuwinh
pwOyh wrwohlw qwpqwgiwlp L drwyjwéd
wnwofuwnwgiwl  6pwaptph wpnyntGwybin
hpwanpéiwOp:  Swyybnnt  wmwpnd  PwGyh
wywnhybbpbt wak] 640 14.3%-nd" Jwqgubkny 320.8
ainn npwd, hwdwfunpnltphb npdws Jupytipp b
thnfuwwnynipyniGlGtipp® 9.8%-ny” Ywquibiny 193.3
dipn npwd, GEpnpnudwhb wnpdtipnptinp 73.4%-ny’
wqgubny 44.2 dipn npwy,
wwpwwynpnepyntGbtpp™  15.7%-nd”  Jwqgobinyg
279.2 Oipn npwd, pnhwOnp wwhwwip 5.4%-
ny’ hhdtwlwbnud wpwnwphb wnpjnLph’
unynpwlwl pwdbbunndubph  pnnupyowld L
nbnwpwfudwl  wpnynitbpnd YubnGwnpwywb
uwhwwih  wybwgdwl, L GepphG wnpnipp
dlwynpwé whnyph hwyhl * Jwqubkiny 41.6
dLpn npwa:

Uhowagquwjhlt $hbwlbuwywh pniiuwynid Pwbyp
wnnibwynid £ plnwyltbp hwdwagnpéwygnipjw
2nowbwybbpp qnpéplytin $Shlwluwlw
JuwagiwybpwnipjntGbtiph htwn GGpwnbiny
pwhluw)hh Swnwjnipjnt0Gtpp
GnpwdniénipjntGhbiph plwaquwywnnLy
OhowqquwjhlG  thnpdh  nwunwiOwuhpnidp L
inbnwywa 2nLywygnid hwiwwwwnwufuw
wnpnnniynbbph wnwuwwmwgywd wnwppbpwybph
GGpnpnudp, ubbhGwnplbph L Gpuwwwnpuundwb
dpwantiph dhongny w2fuwwnwyhgltiph

wphbunwywndnipjwl dwlwpnwyh
pwpdpwgniip L Uwulwqhnwywhb
hdwinnipyntGGEph Jwwnwpbiwqnpdniin,

$Shlwluwynpdwb tnwpptip 6pwgntiph dhongny 33
YwqglwybpwnipyntGGEphb wpnhwywb L 2whwybinn
wwjdwabbpny JuplwjhG wynnnntywnGepp
wnwownpyp L wyl: Lpkd, np 2020p. pwlyp

Dear shareholders, customers, and partners,

Let me welcome you on behalf of the Executive

Board of Armeconombank and present the Bank's
performance in the accounting year of 2020.
The past year, despite the negative effects of the
pandemic, the Artsakh war and the post-war
situation, was marked by a number of significant
results and achievements for Armeconombank. The
consistent implementation of the Bank's
development strategy was demonstrated in the
steady, continuous growth of key performance
indicators, as well as significant expansion of
international  cooperation, introduction and
improvement of the latest digital banking
technologies, increase in the range of services, and
territorial expansion.

The reporting year was successful for the Bank
in terms of growth of its profitable assets, increased
attraction of resources, and supplementation of the
capital.

One of the most important indicators of the
Bank's performance is the profit which, compared to
the previous year, increased by 44.2% or AMD
1,470.5m (to AMD 4,796.5m). This will contribute to
the forthcoming development of the Bank and the
effective implementation of the progress plans as
developed. In the reporting year, the Bank's assets
increased by 14.3% and amounted to AMD 320.8bn,
loans and advances to customers increased by
9.8% and amounted to AMD 193.3bn, investments
in securities increased by 73.4% and amounted to
AMD 44.2bn, liabilities increased by 15.7% and
amounted to AMD 279.2bn, the total capital
increased by 5.4%, mainly on the account of both
external source, supplementation of the charter
capital through issue of ordinary shares, and internal
source, the generated profit, and amounted to AMD
41.6bn.

In the international financial market, the
Bank keeps expanding the cooperation with partner
financial institutions, which includes study of the
international  practices in  banking service
innovations, introduction of adapted versions of
relevant products in the local market, improvement
of personnel proficiency through seminars and
trainings, offer of loan products to Armenian
organizations on up-to-date and favorable terms,
etc. In 2020, the Bank signed loan agreements worth
USD 25.0m, EUR 5.0m, and the Armenian dram
equivalent of USD 10.7m with international financial
institutions to finance micro-, small, and medium-
sized businesses, including ventures managed by
women and youth, and "Social", "Green", and
agricultural projects.

The Bank's progress, achievements, and
reputation are based on the latest digital
technologies and continuous improvement of
customer service, expansion of the range of
services, and introduction of innovations, which won
the Leading Partner Bank award for the Bank within
the Trade Finance Project of the Asian Development
Bank and the Armenian Corporate and Investment



dhowaquihl  dhGwluwdwplwihl  Yunnygltiph
htwn YGpt| £ 25.0 3.0 UUL nnjwph, 5.0 510 6ypnjh L
10.7 dhLhnG UUL nnpwphb hwiwnpdtip 33 npwdh
JupYuwyhlb ywydwbwanptip, npnlgny Geipgpwdywo
nGunipubbnl ninndbGine GG dhypn, thnpp L dhohl
phqltiuh Juplwynpiwlp L qupqugdwlp, wn
pyntd ypht L Gphunwuwpn hwdwfunpnbbnha,
«Unghwjwuwb», «bwbws» L qynununbunbuwyub
6pwanbphl ninnywé yupywynpdwn:

PwOyh Gwdniabtiph, dtnppbpnuiGbph L
pwnh hwipwyh hhdipntd npywo Gh
hwawfunpnltph uwwuwnydw nnpunnLyd
Gnpwqany0 wpnhwywb pywjhb wnbGfulninghwGGph
Uhpwnnidp,  hwdwpunpnObph  uywuwplydwh
npwyh wnnibwlywywa pwnpdpwgntdp,
dwuwnnigynn ownwjnipjntGbtiph gwayp
pOniwjlGnudp L GnpwidniénipniGOtiph Yhpwnenidp,
nph hwywuwnhpltiphg 0GYG0 £ hwybwnne tnwpned
Uuhwlwl Qwpqugdiwl Pwlyh Yynndhg Urnlinph
$hlGwbuwynpiw énpwanh 2nowlwlybbpnLd
pwOyhb «Iwywunwbnid Unwowwnnwn Gnpéplytp
Pwally» dpgwlwyh 20nphnudb t, hGswbu Gub
«Asian Banking & Finance Awards 2020»
wiblwdjw dpgnypned 33 «Swpyw Ynpwnpwwnnpy
L GGpnpnedwyhl pwGy» spgwlwyhb wpdwbwbw G
k:

Swybwnnt lnwpnid pwbynid GepnpdGghG
0h 2unp GnpwdniénipyniGGtp, npnlghg
gwllwlnud G0 wnwbdbwglbp  hGwnbywGGpp.
PwOyp qnpdwnytig «Online Banking» dpwaqhpp b
«Mobile Banking» hwytywéh Gnp Jwplwop,
Gtpnpbtg  «Uwnwpunwth»  Juplywunbuwyp, npp
hGwpwynpnepynth £ pGarGnud  Gnp  uwnbindéynn
phqGtuh  hwdwp  wwwhndbp  wlhpwdtwn
$ShlGwluwynpniy, «Unguwlg Juny»
Jwpywwbuwlyp, ulbutg pnnupytip Contactless
(wnwlg hwylwb) «MasterCard» pwpwntip, wnwGg
«PIN» UYnnbph pwpwbp, nph  wpnyntbGpned
hwdwfunpnp  hOpl £ wywnhdwglnd  pwpup
pwOyndwuwnh dhongny dhwdwiwbwly phunptiny
GwhupbGupth «PIN» 4nnp, MAO CBEPBAHK-h htiwn
YGpytig yawpwjhb swnwynipjntGOtph dwwnnigdwl
Gnp wwjydwbwaghp, punn nph hGwpwynpnepncl
plGatnOytig MAO CBEEPBAHK-h pwpunwwwGabphG

JtpohGhu  dnpwy  hwdbijwéh  dhongny
thnfuwbgniiltp hpwlwlwglby h  ognun
SwjtynGnipwbyph  gwllwgwsé  pwpunwwwbh:

Pwlyp Obpnpbg  Gwbl  dh  Jwpp  Spwapwyhl
hwiwlwnpqbp hwdwfunpnltph L hGrwhwp, W
nbnnud  uywuwnpyiwb  wprynibwybunnipynibp
pwndpwgbbnt Guywwnwyny:

Ugwlywlw)jh wnw0dbwglt| Gwl nwpwdépwjhh
GEpyuwjwgywoénipjwl ninnnipjwip 2020p. FwOyh
ynndhg  hpwywlwgywé  pwytpp:  Pwlyh
hwonnnipyntGGbph qpuywlywGabphg 06HO k| (w)G
mwpwopwihl gwbgh weywjnipntGl £, nph
pUniwjlnudp L wdpwwbnnedp Gapwnpnid Eqnpénn
Gwulwdyninbphld  wbOhpwdtin  nbubhywywb
dhongbtipny wwwhnynid, wnwpwdéwpowbbbph
ncuntdbGwuhpntd, Gnp 2ncywlbph pwgwhwjnnid b
Gnp  Qwulwg)nintph  qnpéwpyned:  Iwpybinnnt
twnntd hwonnnLpjwip gnpdwnlyybtight
«UNPSUChU3UL» L «RULULEMN» dwulwdjnintinp:
LpGd  Gwl, np qgnponn  dwulwdninbpnid
hpwywlwgytight wnbubhyuwywb JGpwahGiwb L
YyGpwbnpngdw b wfuwwnwbpltn, npp Gywwnwy
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Bank of the Year award in the Asian Banking &
Finance Awards 2020 annual contest.

Among the innovations introduced during

the reporting year, | would like to point out the Online
Banking platform and the new version of Mobile
Banking application, the Startup loan product for
new businesses, the Online Loan option,
contactless MasterCard cards, the cards without
preset PIN, which customers can activate
themselves and assign any desired PIN to, and the
new clearing service agreement with PJSC
SBERBANK to enable the latter's cardholders make
transfers to any Armeconombank customer via
PJSC SBERBANK's mobile application. The Bank
has also implemented a number of software
systems to increase the efficiency of both remote
and on-site customer service.
| would also like to single out the Bank's steps
towards wider territorial representation in 2020. One
of the guarantees of the Bank's success is its wide
territorial network, the expansion and strengthening
of which implies technical refurbishment of the
existing branche, survey of new areas, identification
of new markets, and setup of new branches. In the
reporting year, ARTASHISYAN and KANAKER
branches were successfully launched. Meanwhile,
the existing branches underwent technical
refurbishment and repairs to improve both customer
service and internal operations, and work is in
progress to open new branches both in Yerevan and
provinces.
I must state that the Bank's achievements would
have been impossible without our united,
determined, and highly qualified working team,
without its professional skills and sense of
responsibility.

As | thank our shareholders, partners, and
customers for their cooperation, | assure you that
our balanced strategy, modern approaches and
technologies in combination with the mutually
beneficial cooperation between the Bank's
customers, partners, shareholders, and personnel
will lead us to further achievements for the benefit of
all of us.

A. Khachatryan




ntGh pwndnwglbb) pb’ hwdwfunpnltph
uywuwnydwb, pb" GbGppht  wfuwnwbpbbph
Yuwqiwytpwiwh dwlwpnuwyn, hGswtu
Gwluwywuwpyiwa, pb" Gepphl wfuwnwbpbGph
Juwgdwybpwliwb Jdwlwpnwyp, hpOswbu Owb
w2fuwwnwbpltp GG wwpynd wnwehlwynid Lu
Gplwb pwnwpntd L 33 dwpgbpned dwulwd)nintn
pwgbnt nunnnLpjwdp:

Swpy G0 hwdwpnud Gwbl GG, np Pwlyh
hwonnnipynGbbtnG  wbOhGwnp Y hGGhG  wnwlg
hwiwhuipqwoé,  Jonwywl L pwpdpwlupg
npwywynpiwdp wpfuwwnwbpwihb phdh, wnwig
Gpw  Jwulwqghnwlwb  hdwnnepjnbbbph L
w2fuwnwbpwhb ywwnwufuwbwwnynipjwa:

GOnphwlwnip)ncl hwjinGGny atp
pwdObuntptph, qnpépaytpGtpha L
hwawfunpnlGphl hwdwgnpéwygnipjwlb hwdwn
hwywuwnhwglnd 69, np  hwjwuwpwynjwé
nwqgiwywpnipjwd, dwiwlwywyhg
Onwuntignudbtph L wnGfublninghwGGph Yhpwrdwdp,
Pwalyh hwdwfunpnbtnh, gnnépbytnphtnh,
pwdbbwnbptph, wOdlwlywgh tnfupwhwybin
hwiwgnpéwygnipjwlt  hpdwl  Jpw,  dGbOp
yniGtOwlp  OGnpwlnp  hwonnnip)nLGGbp™  h
pwpnonntpntl uG

U. vwiswuinpul
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Jur2nra3uu uuuuuen/
MEMBER OF THE EXECUTIVE BOARD

Othy 2hgywb

Ywnsnipjwl Gwfuwgwhh inbnuyw)
Qnpéwnhp wnbontah Ynpwnpwinhy b
Gwlpwéwfu phalbuh gény  inbnwluw
Onik Chichyan

Deputy Chairman of the Executive Board
Deputy CEO for Corporate and Retail
Business

Mnpbl Pwunwpyw

Ywpsnipjwl Gwfuwquwhh wnbnuywg
Qnpéwnhp wmbonkGh qnpéwnlwlwh qény
nbnuyuw

Ruben Badalyan

Deputy Chairman of the Executive Board
Deputy CEO for Operations

Upuwy Urwpbywl Uuwnnhy UwGphljwb

Ywpsnipjwl Gwfuwagwhh inbnuywy Ywpsnipjwl Gwfuwgwhh inbnuyw)
Qnpéwnhp wnboptOh nbnwywi- Qnpéwnhn wnbopkh™ dShowqgaquihb L
qubdwuwtn quipgwgiwh gény wnbnuwyuig

Artak Arakelyan Astghik Manrikyan

Deputy Chairman of the Executive Board
Deputy CEO, Treasurer

Deputy Chairman of the Executive Board
Deputy CEO for International Operations
and Development

UnthhGt Ohynujwb

Ywpsnipjwl Gwfuwagwhh inbnuyw)
Qnpéwnhp wnbonkbh™ nGubninghwabph L
wlywnwbgnipjwl gény inbnwuig

Arpine Pilosyan

Deputy Chairman of the Executive Board
Deputy CEO for Technologies and

Security

Uhpwjt| Mnnnujw

Jwpsnipjwl wlnwd

Rwjwwwhwlw hwydwnrdiwb Jwpsnepjwa
Wi, grfuwynp hwzdwwwh

Mikayel Poghosyan

Member of the Executive Board

Financial Director- Chief Accountant

Head of Accounting Department

<wyy Uybuinhujw

Ywpsnigywl winwd
Nwqiwdwpnipjwb L rhuytph
Ywrwlwpdwb Jupsnipjwl whwn
Hayk Avetisyan

Member of the Executive Board
Head of Strategy and Risk
Management Department

Uptid 2hwbghpwb

Ywpsnipjwl wlnwd
Ppwywpwlwywb Jupsnipwl wewn
Vrezh Jhangiryan

Member of the Executive Board
Head of Legal Department
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MuUSUuLuL uuuury/
TIMELINE

Qpwagyb £33 yGGwnpnOwlwb pwbynid, npwbu
Pwg Pwdbbunhpwywb LGyGpnipnilt (Gpwbgnid phy
1):

Nwnéatp bt 33 dhGwlulbph L EYynGndphYuwygh
Owhuwpwpnipjwl wbnwlwb wywpunph Juwnwywp-
Jwb gnpéwluwy:

UpwnnGwanyti £ 33-nd 3wdwfuwphwjhb PwGyh
Unndhg ppwlwlwgynn thnpp L dhehl phqlbuh
qupqugiwb ShlGwbuwdnpdiwb 6pwanh:

3pdlwnpb] £ «EynGnihGYwuwghw» nniuwnp
pGytnpnepnclp:

Uwulwygbp £ 33-nid wwuwhy pwpunbipny
Uhwulwlwb Jowpwihld hwiwywpaoh dLwynpdw
Owwuwnwyny uwinbinéynn «UpdtGhwl pwpn» ORLC-h
hhaGwnpdwp:

Unwohlp 33 pwllwjhb hwdwlwpgnid, wnwbg
wbwnwywb Gpwhuwynpnipjwl, wwjydwlwahp
YGapb Yepwywnnigiwb L Qwpgugdwl GYypnwyuywb
FwOyp (d26P) htwn, 1 G0, UWUL nnuwpp
uwhdwbbOtpnid Jupluyhb épwahp hpwywbwgbbpne
Owwwnwyny:

Uwulwygby £t «Up PG2npwlu» wwywhnjwqpu-
Ywb pOytpnpywl hhdGwnpiwp:

2000p. wpryntbpGtpny 33 YGGinpnGwlwb pwbyh
L 33 dhlwbubbph L EynGnipywyh Gwfuwpwpnigjwd
hwiwwnbn hwb&dbwdnnnyh npn2dwdp, dwlwsyb| k
Gtppht  wbwnwywl wwpwph Juwrwywpiwb 33
Ywnwywpnipjwl jwywant)b gnpéwluwiy:

2001p. wpryntbpbtpny 33 YEGunpnGwlwb pwbyh
L 33 dhOwbubtph L EynGnihywyh Gwfuwpwpnipjwl
hwiwwnbn hwb&dGwdnnnyh npn2dwdp, dwlwsyb| t
GGppht  wbwnwywlb wwpwph Jwrwjwpiwb 33
Ywnwywpnipjwl jwdwant)bgnpéwyuwiy:

2001p. wnpmyntbpbGpny AMEX-h
(American Express Bank Ltd., New York) Unnuihg
swlwsyb £ 33 (wywagnylb vywuwpynn pwlly L
uinwgbl Enpwyh ubpinhdhlywn:

YwOnOwnpwywb hhdGwnpwdp hwdwpybp £ 100
00, nphwadny:

LwlnOwnpwlwb hhdGwnpwdp hwdwpdbi £ 300
40, nphwadny:

Jd2GP-h Unlinph fupwOdw Onwaph
2nowlwybtpnid unwgt] £ 500 hwg. UUL nniwph
tinwzfuhpwjhb Junl:

2002p. wpnyntbpGtpny AMEX-h

(American Express Bank Ltd., New York) Unnuihg
Swlwsyt) £ 33 (wdwanylb uywuwnpynn pwly L
unwgh| Enpwyh uGpunh$hlwn:

2002p.  wpmynilplbpnd 33 YGGnPNGwywb

1991

1997

2000

2001

2002
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Registered with the Central Bank of Armenia as a
joint-stock company (Record # 1).

Became a paying agent for the Armenian Ministry of
Finance and Economy.
Was licensed to participate in World Bank's financing
project for small and medium business developmentin
Armenia.

Established Econominkasatsia cash collection
subsidiary company.

Participated in the establishment of Armenian Card
CJSC created to develop a unified plastic card
payment system in Armenia.

The first in the Armenian banking sector, signed an
agreement with the European Bank for Reconstruction
and Development (EBRD) to carry out a loan project for
USD 1 minwithout state guarantee.

Participated in the establishment of SIL Insurance,
aninsurance company.

For 2000 performance results, was declared the best
paying agent for the Government upon a joint decision
by CB and Ministry of Economy and Finance of RA.

For 2001 performance results, was declared the
best paying agent for the Government upon a joint
decision by CB and Ministry of Economy and Finance
of RA.

Was recognized the best servicing Armenian bank
in 2001 by AMEX (American Express Bank Ltd., New
York) and received Quality Performance Certificate.

The chartered capital was supplemented with AMD
100 min.

The Charter Capital was supplemented with AMD
300 min.

Received a guarantee facility amounting to USD
500,000 within the framework of Trade Finance
Program of EBRD.

Was recognized the best servicing Armenian bank
in 2002 by AMEX (American Express Bank Ltd., New
York) and received Quality Performance Certificate.

For 2002 performance results, was declared the
best paying agent for the Government of Armenia



pwGyh L 33 Dplwlultph L EYynGndhluwh
Owhuwpwnpnipjw hwdiwwnbin hwGabwdnnnyp
npn20wdp, dwlwsyb| b GEppht whnwlywb wwpwnph
wrnwdwpdwl 33 Ywnwlwpnipjwld (wywqni)l
qnpéwlwiy:

UwlnOwnpwlwb hhdGwnpwdp hwdwpybp £ 200

0 0. npwadny:
S Dlvfs hwdiwqnpdwlygnipjwdp GGpnpydbg
E wpwmwpht  webnph fupwOowlGG  nunnywé

wyntnhunhywjhb $hGwbuwynpdwb Gnp gnpéhp:

Pwyp L G33-h dhol YOpytig Jupluwyhb Lipwp-
fupph wwydwbwaghp, nnny pwGyhG hGwpwynpnipynih
pGadtnOytg  Obpgpwydbp  Jwplwhl Uhongltip
dhowaquihl webnpwihG pwbytiphg, nph nhdwg
npwtiu wywhnydwb dhong 433-0 pnnupytg dhGsl
2.0010. UUU nnywph GpwfupplGtin:

Pwyh L Uhpwqqujhb Shlwlbuwyu
Unpwnpwghwih  (UdY) dhole Yhpytg Jwplwyhl
wwjdwbwahn, nph hwiwdw)bt pwGyht hwnywgytg
2.0010. UUU nnpwph Jwpy:

PwOyh nL Y2EGP-h dhol. YGpybg wwjdwbwaqhp,
npny uyuybig pwGyh YulnbGwnpuwlywb Yuwhwnwnid
Jd26P-h Jwulwygnipjwl qnnéplpwgn, nph
wpryntbpnd 42GP-h  dwulwygnipjnilp  pwlyh
JulnOwnpwywb YJwwhwnwind  Yywaqdh 25%+1
pwdbbunndu:

Qnpownyyb G0 «4ELSMPNLY, «EPGRAFLP-1» L
«ururuS» dwulwsyninkpn:

YwOnGwnpwlwb hhdGwnpwdp hwiwpygby t
633.3 0(0. npwdnd, nph  wprynibpniy  J42GP
Gwulwygnipynilp pwGyh JubnGwnpwlw
Juwuwhwnwnid Yugibig 25%+1 pwdbbunndu:

PwOyh  nm d26P-h  Uphol  YOpykg
wwjdwbwahn, nph hwiwdw)h pwyhb
unpwdiwnpybig 2.0 d 6. UUL nnpwph qwny:

J26P thwjywdwubwygnipjwlb 2npwbwybtpnid
Jwuwnigynn  500.0 hwgq. 6Gypn wbuGhyuywb
odwlnwynipjwl gnigwpbindwb dpgnpnid hwnpwd
«Lloyds TSB» pw0yp hniGhuhg qnpéniGbnipjnih t
Sww by hwiowdw)h hwunwnwsé
«hGuuinhwnnighnGuw) unnigdw b wywbh»:

Pwlyh LUndtpgpwbyh dhol Yhpytg ywjiwlw-
ahp, nph hwdwdw)b pwayphl hwwnywgytg 2.0 §i0.

UUL nnwph unl:

Fwdyh L 426P-h thol yapytg
hwiwdhlbwbuwynpdwl wwjiwbwaqhn, nph
hwiwdw)b pwbyhb hwnlwgytig 3.0 61 0. UUL nnjwnph
Jwnlwjhl ghd:

PwOyb «UpdhGdpn» nbntywundwywh
gnpdwywinipjwlb  Ynnohg wpdwlwgt; £ 33
wnbinpwjhb pwaytph ukio hhthnptipw)jhG

dwplwdnpned hpwlubwglnn, wiwuinhly pwpintiph
ntjuynid L dhepwOlwihG  wpwnwpdnipwihl
2ntjwynid wywinhy gnponcGbinegynid hpwlwOwglnn
(wywant)bpway GnihGwghwyhG:

2005p. wnpnyntGplbtpny 33 YEGnPNGwYwh pwG-
uh L 33 dhGwGubbph L tynGndhywih Gwfuw-
pwpnipjwl hwdwwnbn hwGdbGwdnnnyh npn2dwdp,

2003

2004

2005
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by the decision of the joint committee of CB of Armenia
and The Ministry of Finance and Economy of RA.

The Charter Capital was supplemented with AMD
200 min.

In association with EBRD, a new instrument for
foreign trade facilitation through LCs was
implemented.

Signed a loan guarantee agreement with GAF, which
enabled the Bank to attract loan facilities from
international commercial banks covered by
guarantees issued by GAF forup to USD 2.0 min.

Signed a loan agreement with International Finance
Corporation (IFC), under which the Bank received a
loan of USD 2.0 min.

Signed an agreement with EBRD, by which the
process of EBRD's participation in the chartered capital
of the Bank started to result in shareholding of
25%+1share.

Opened KENTRON, EREBOUNI-1 and ARARAT
branches.

The Charter Capital was augmented by AMD 633.3
min and EBRD participation in the Bank's charter
capital made 25%+1 share.

Signed an agreement with EBRD for AMD2.0 min
loan to the Bank.

Lloyds TSB Bank, the winner of the USD 500,000-
worth tender for technical assistance announced in
connection with EBRD's equity participation, started
working in line with the approved Institutional Building
Plan.

Signed an agreement with Commerzbank for AMD
2.0 minto the Bank.

Signed a co-financing agreement with EBRD for credit
line of AMD 3.0 min to the Bank.

Won in the nomination of the Best Bank (among all
Armenian commercial banks) in mortgage loans,
plastic cards, and interbank foreign exchange from
Arminfo news agency.

For 2005 performance results, was declared the
best paying agent for the Government of Armenia by
the decision of the joint committee of CB of Armenia
and The Ministry of Finance and Economy of RA.

Opened NAIRIMEDICAL CENTER Branch.



Swlwgybp E  GGpph0  wbwnwywlb  wwpwph
wrnwdwpdwl 33 Ywnwlwpnipjwlb (wywqni)l
qnpéwlwiy:

Qnpéwnyyt £ «LUPPP APECUULUL LELSMNLY
Gwulwdjninp:

Gplwlnid dwpwn wdiuhl pwGyh L Y26R-h Ynn-
uhg hwdwwbn YJwqgiwytpwybg L wbglwgybg
Unbnph $hlwluwynpdwb dhowqquihl pwGluwyhG
ynGdtLpwhup:

UwjhuhG pwGyh LUDY-h dhol YlGpytg «Unlunph
fupwldwl L Gpwpfuppltph  wpwdwnpdwb»
wwjdwbwaqhp:

NLYwntaptpha 426P-p L pwlyh dhol. Yhpykg
Juwpywht wwypdwbwaghp, nph hwdwéw)l pwlyhl
hwwnywgytig 2.0 §10. UUL nnpwp gnidwph Jupy, npb
nunnyb L pwgwnwwbu hhthnptipwjhG
Jwplwynpdwlp: Uw J26P-h Swjwuwnwbh
Swlpwwbwnnepnilnud - hpwlywlwgynn  wnwohl
hhthnptipwjhl pwahnh tp:

2006p. wpryntOpbtpny 33 YGGunpnGwlwb pwbyh
L 33 dhOwbubtph L EYynGndhywyh Gwhuwpwnpnipjwl
hwiwwntin hwOdbwdnnnyh npnpdwdp dwlwsyb) k
Gtppht  wbwmwlywl wwpwph Juwrwywpiwb 33
Ywnwywpnipjwl jwywant)b gnpéwyuwiy:

Pwlyl wpdwlwgwy «City Group»-h jwywaqnt)G
uwwuwnynn qnpépbytipng uipinhdhlwnh:

Qnpéwplyb) GG «URAUOL3ULY, «LNPR-UUNUT»
L «NUPU» dwulwdynintinp:

Otwnpdwphlt  Moody's Investors Service
dhpwaquyhl  JuplubhawihlG  pGutipnipynclp 33
pwOlwyhlG hwdwlwnpgnid wnwohl whquwd pwbyhh
20nphtg  $hOwluwlywl Yuynilnipjwl E+ L 33
npwiny nu wpuwpdnypny  Gplwpwdwdybin
wywlnbtph B1 Jwplwbhbtp, Gpynwub k) Stable
Outlook-ny (YwyntlG hGrwGYwp):

UwphthG dtpwwtiing 26nphywé yunplubhGt-
np°  Moody's Investors Service Uthowqquwjhl
JwpYuwbhpwjhb paytpnepynibp pwbyhb wpdwbuwgnt
Ewydbih pwpép” $hGwbuwlwb Yuynclnepjwb D- L 33
npwind L wpwunwpdnypn  Gplwpwdwaybin
wywlnbbph Ba3 JupywbhGtph, Gpyniul £ Stable
Outlook-ny (YwyntG hGrwGYwp):

ObwnpJwphlt pwlyh L UdY-h dhole YyGpybg
quplwiht wwjdwbwaghp, nph hwiwdw)b pwGyhb
hwwnlwgytig 2.0 41 6. UUL nnpwph Jwply, npb nunndbg
t- thnpn L dhohl  phqltiuh L hhthnplipw)hl
Jwplwynpdwlp:

AnL0huhb hwyywwb pwGyGphg wnwohlp pwGyh

wpdwlwgwy  gbipdwlwywbt Commerzbank AG
pwayh Uhpwqquujhl wpuwndnipwjh(
thnfuwGgniiGtiph npwyh ubpinhdhywinha

dhowqquwjhlG thnfuwbgndibph wpwag L npwlyjwg
Yuwwnwpdwl hwdwnp:

3ni huhb pwyh L G33-h dhol YGpytg JwplwjhG
wwjdwbwaghp, npph  hwiwdwd pwlyp 2007p.
inpwiwnpbg 103.5 4jG. 33 npwih hhthnpbipwjhb
Junytip:

Inyunbdpbpht pwlyh L 426P-h dhol. Yhpykg
Juwpywjht wwypdwbwaghp, nph hwiwéw)b pwlyhl
hwwnlwgytig 3.0 0 0. UUL nnpwph Jwpy, npb ninndbi

2006

2007
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International Banking Conference on Trade Finance
was organized and held jointly by the Bank and EBRD
in Yerevan in March.

In May, signed an Agreement on Trade Facilitation
and Issuance of Guarantees with IFC.

In December, signed a loan agreement with EBRD,
under which USD 2.0 min was provided extended to the
Bank exceptionally for mortgage lending. This was
EBRD's first mortgage lending project in Armenia.

For 2006 performance results, by a joint resolution
of the Central Bank of Armenia and the Ministry of
Finance and Economy of RA, was recognized the best
paying agent of the Armenian Government.

The Bank was granted a Certificate of the Best
Servicing Partner by City Group.

Opened AJAPNYAK, NORK-MARASH and
ROSSIA branches.

In February, for the first time in the Armenian bank-
ing sector, Moody's Investors Service, an international
rating agency, granted the Bank E+ financial strength
and B1 long-term local currency and foreign currency
depositratings, both with Stable Outlook.

In April, the agency revised its ratings and assigned
the Bank D- financial strength and Ba3 long-term local
currency and foreign currency deposit ratings, both
with Stable Outlook again.

In February, signed an Agreement with IFC for USD
2.0 min to be used for financing of small and medium
businesses and mortgage lending.

In June, became the first bank in Armenia to receive
a Certificate of Quality of International Currency
Transfers by Commerzbank AG for offering fast and
high quality transfers.

In July, signed an agreement with GAF to extend
mortgage loans in the amount of AMD 103.5 mIn in
2007.

In October, the Bank signed a loan agreement for
USD 3.0 min with EBRD for lending to micro and small
enterprises.

In December, the Bank signed a syndicated loan
agreement with EBRD in the amount of USD 15.0 min,
a project in which, for the first time in the history of the
Armenian  banking sector, six internationally
recognized financial institutions such as EBRD,
Commerzbank AG, Raiffeizen Zentralbank Osterreich
AG and Bank Austria Creditanstalt AG, State Bank of
India, Land Bank of Taiwan, FBN Bank (UK) Limited
were involved. The loan was to be used for financing of



tdhynn Lthnpp phqltuh yuwpluynpdwap:

NGYnGiptpha pwOyp L Y26P-h dhol YOpytig
uhlnhywgqwé Jupyh ywydwbwaghp, nph hwiwdw)b
33 pwlOywhG  hwidwywpgh wwwndnpjwl ko
wnwohlt  wlqwd  hwiwfuwphwiht  Swlwgnid
ntGtignn ybg $hlwluwlwlb hwunwwnnigniGatp’
J426P-n, gbipdwlwyw Commerzbank  AG,
wyuwnphwlwh Raiffeizen Zentralbank OsterreichAG L
Bank Austria Creditanstalt AG, hGnjwlw( State Bank
of India, pwjywlwl Land Bank of Taiwan,
wlqlhwywl FBN Bank (UK) Limited pwOytpp
pwOyhl wpwdwnptght 15.0 4 G. UUL nnwpp
uhlnhywgyws Juwny, npl ninnyby & thnpp L dhohl
phqltiuh yuwplywynpdwap:

Uhwgt| £ «MoneyGram» ydwpwjhl hwdwlwp-
qhC:

Qnpéwnyyt bt «h2REIULY dwulwdjninp:

Otwnpwnphl pwlyh L ULGNYwh Unlinph L
2unqugiwl  Pwlyh dhol  YOpdtg  Ywpluwyhl
wwjdwbwahp, nph hwdwdédw)t pwbyhb hwinywgytg
5.0 (0. UUL nnwph Juwpy, npG ninndtg thnpp L
dhohl phqlGtuh Juplwynpdwp:

Pwgybtig vshypndwplywynpdwb dwulwqhwnwg-

Jwé yEhGuinpna:

PwOyp Jd26P-h Ynniphg dwlwsybg Y2GR-n
Unlinph  fupwliwl  Spwagph  2ppwlwybbpnid
thwuthwpnpwjhl gnpéwnlnipjntGGtp

hpwywlwglnn nwpdw wiblwwynhy pnnwnpynn
pwbyp Iwywutnwbh Iwbpwwtwnnepjnilned:
Qnpswnpyyb E«263@NFLY dwulwsd)nLnp:

AntGjwphl  «Unbnph  fupwlGdwl  Spwagph»
2nowlbwybbpnid Uhowqqujhb Shlwlbuwyuw
Unpwynpwghw pwOyphb wnpwdwnptg 5.0 §0. UUL
nnLwph uplujhGghé:

PwOyp nwpdwy «LUUNUL OEUERU UNPUEBLRU»
PPL-h wlnwyi L «3U3EuUNLNURULYU» RPL-G Ghwly

pwbyh L, nph pwdGGunndiubpp gniguywdéd GG
«bUunue  OtUtRU  UuPruUtLhU»  PPL-h  «B»
hwppwynty:

LnjtiptphG pwbyh LY26P-h thpl. 15.12.2005p.
Yapywé «wiwdhlwbuwynpdwb» 6pwanph
hpwywlwgiwl  wwydwlwaph  2ppwlwybbpnid
Ybpytig Gnp hwiwdwjbGwahp, npny 0hGs wyn gnpénn
5.0 006. UUUL nniwp dhonglbphG wybjwgytig Lu 2.0
4a.  ulunnwn®  Spwaphplnhwlnip  wpdtipp
hwugltiny 7.0 6 0. UUL nnywph:

Pwhyp «MoneyGramy» Uhowqgqwjhb npwdwlwd
thnfuwbgnudGbph  hwdwlwpgh  Ynndhg 2009p.
wprynibpltipny - wwpqlwwnnybg wwwdngpny L
swlwsytg 2009p. (wywagniyl pwby hwdwfunpnbbpp
uywuwnpydwb npnpuned:

Uhwgti| k «Ria Money
Jdwnpwhwdwnpluwihb hwdwlwngh:
Qnpéwnyyt t «GhPULU» dwulwdjninnp:

Transfers»

3ntbhupt Pwlyh L J26P-h dhole YOpykg
uhGnhywgyws Junpyh pdny Gpynpnpn wwydwbwahpp,
nph hwdwdw)b hwiwfuwphwjhl dwbwsnid nlGtgnn
snpu Shbwbuwlwh hwunmwnnep)nLbbGGp”™ Y2GP-p,

2008

2009

2010
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small and medium-sized enterprises and mortgage
lending.

Joined MoneyGram clearing system.

Opened IJEVAN Branch.

In February, a USD 5.0 min loan agreement was
signed between the Bank and the Black Sea Trade and
Development Bank to finance small and medium
business.

Aspecialized micro-lending centre was opened.

The Bank was recognized by the EBRD as the most
active issuing bank of the year among such engaged in
documentary operations under EBRD's Trade
Facilitation Projectin Armenia.

Opened ZEYTUN Branch.

In January, IFC granted the Bank a credit line of
USD 5 min under Trade Facilitation Project.

The Bank became a member of NASDAQ OMX
ARMENIA OJSC and the only bank to have its shares
listed in Platform B of NASDAQ OMXARMENIAOJSC.

In November, in addition to the Co-financing
Agreement signed with EBRD on 15.12.2005, another
USD 2 mIn was added to the existing loan of USD 5
min, thus bringing the total amount of the project to
USD 7 min.

MoneyGram granted the Bank a certificate based
on 2009 results and recognized the Bank as the best
bank in the area of customer service.

Joined “Ria Money Transfers” clearing system.
Opened SHIRAK Branch.

In June, the second syndicated loan agreement
was signed between the Bank and EBRD, under which
EBRD, UniCredit Bank Austria AG, FBN Bank (UK)
Limited, and Blue Orchard Finance of Switzerland



wyunphwlwb  UniCredit Bank Austria AG,
wlglhwywl FBN Bank (UK) Limited pwytpp L
2yGjgwpwluwb Blue Orchared Finance $hlwluwlw
JuwqiwyGpwnipjntp PwlGyhb inpwdwnptight 10.0
410G, UWUU nnwph upGnhywgywdé Juny, npG nunnyb k
thnpn L dhghl phalbuh yupludnpdwlp:
NGYwnbLiptpha, PwOyh, UdY-h L FMO dp-
Owluwlwl  YwqgiwybGpwnipjwb  dhol  YGpybg
Juwpywjhl wwjdwbwaqghp, nph hwdwdw)t PwGyhh
wnpwiwnpytig 10.0 6. UUL nnpwph Jwny, npG
nnnytiLt hnpp Ldhohl phqGtuh Jwpywynpdwlp:
Pwbyp «MoneyGram» tdhowqqujhl npwdwlywh
thnfuwbgnuiGbph  hwidwlwpgh Ynndhg 2010p.
wpryntbpbbpnd  Gpypnpn wwphG wGplnobo
dwlwsybg npwtu «3wjwunwbh
Swlpwwbwnnipinilnid hwdwlwnpqny
hwawfunpnObphb qbipwqwbg uywuwpynn pwGy»:
Uduunphwlywb UniCredit Bank AG-G
«3U3EuNLNURULY» PPRC-pG  0GnphGp t «Npwyh
gbipwqwbgnipjwl»  dpgwlwy  2010p. Bd4MN-ny
thnfuwbgnidGtph pwpdn npwy wwwhnybnt hwdwn:
Qnpownyyt £ «6N6ALUNM» dwulwd)ninn:

Swjwuwnwbnid wnwehl wbOqwd 42GP-G hp
gnpdwnnypbbipny hGwpwynp wnwybjwagnt
dwdybwny (Lu Gpbp wwpny) Gplwpwdqbg hp
Gwulwygnipnilp (25% +1 pwdbbunndu) PwOyh
YubnGwnpwywl uwwhwnwned:

PwOyh L Uupwywb 2Qupqugdiwb Pwbyh dhol
Yapytig wpuwphl  werbinph  $hlwluwdnpiwb
dJuwnluwjhG q6h wnpwdwnpdwl wwydwbwahp, nph
hwiwdw)t pwGyp dhwgwy Uuhwlwb Qupqugdiwh
PwOyh Unlunpp fupwldwb 6pwqnha:

Fwbyh nL UL6nYwh Unlunph b Qupquigiwl
PwOyh dpol Yapybkg 5.0 41G. UUL nnwp gndwpny
pUnd  tpynnpn Jupyuwhl wwydwbwaghpp, npny
GGpgpwyywé dhongltinG ninnytip GG thnpp L dhohl
phqtuh Junywynpdwap:

Pwbyh LY26P vhol. YOpytig 6.0 4 0. UUL nnpw-
nhG hwdwpdtp 33 npwd gnudwpny  JupywjhG
wwjydwbwaghp, npnd GGpgpwddwé  dhonglbnh
ninnyt - GG dhypn,  thnpp L dhehlG  phqlbuh
Jwplywynpdwn:

Pwlyp nuwpdbp bt «VISA»  UhpwqqujhG
Jswpwhwgwnpyuwihb hwiwlywnpgh wlnwy:

QGpdwlwlywh Commerzbank
«3U3EuNLNURULYY PPL-hG 20nphtp E «Npwyh
qGpwqubgnipjwlb» dpgwlwly 2011p. GdIMN-ny
thnfuwbgnidGtph pwpdn npwy wwwhnybnt hwdwn:

Uhwgt] £ «Intelexpress» ydwpwhwdwnpyuwjhb
hwdwlwnagh:

Qnpdwnplyt) G0 «ULNFRUNPUCELY», «QUYUN» L
«MNUhU» Juwulwgjnintipp, hGswtu Gul
hwugbwhnfuwsé L wodwlwihnfuqwé «UUNUAND»
Uwulwadjninp:

AG-G

«3U3tununNUrULU» FRC-0
«Unistreamy» L  «Golden money
JdwpwhwgwnYuwiht hwdwywnqbiphG:

Ghwgb|
transfer»

2011

2012
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extended a USD 10 min syndicated loan to the Bank for
on-lending to small and medium-size businesses.

In December, an agreement was signed with
International Finance Corporation and FMO, a
financial institution, for USD 10 min loan designed for
on-lending to small and medium-size businesses.

For the second year in a row, the Bank won the
recognition of MoneyGram international clearing
system for “Excellent customer service in the Republic
of Armenia” for its performance in 2010.

UniCredit Bank AG granted the Bank Excellence for
Quality Award for high quality EUR transfers in 2010.

Opened YEGHEGNADZOR Branch.

For the first time in Armenia, EBRD extended its
participation (25%+1 share) in the Bank's Chartered
Capital for the maximum period (another 3 years)
allowed under its policy.

Issuing Bank Agreement for Trade Finance was
signed between the Bank and Asian Development
Bank, under which the Bank joined the Trade Finance
Program of Asian Development Bank.

The second USD 5 min Loan Agreement for SME
lending was signed between the Bank and Black Sea
Trade and Development Bank.

Aloan agreement for the AMD equivalent of USD 6
min was signed between the Bank and EBRD for on-
lending to small and medium-sized businesses.

Became a member of VISA international clearing
system.

Commerzbannk AG of Germany granted “Excel-
lence in quality” award for high-quality transfers in EUR
in2011.

Joined “Intelexpress” clearing system.

Opened NUBARASHEN, GAVAR and ROSSIA
branches as well as relocated and renamed SARAJOV
Branch.

ARMECONOMBANK OJSC joined Unistream and
Golden Money Transfer clearing systems.



«3U3tununURULY»  PPL-0  uwwgh]
ISO/IEC 27001:2005 (StnGlwunjwlywb wbyunwb-
gnipjwl yuwnwwpiwb hwiwywng) hwywuwmwahp:

«MoneyGram» Jadwpwhwqwnywihb hwdwlwp-
gn 20nphGp £ «AGNURULSNFE3UL  NPULY
Gpywpwdwiybn L wprynibwybinn  hwdwqgnpéwy-
gnipjwl hwywuwnwaqhp:

QGpdwlwlywa Commerzbank AG-0
«3U3tununNUrULYU»  PPL-hG 20nphbp t «Npwyh
agtipwqubgnipjwl» dpgwlwly 2013p. dhowaqqu)hl
thnfuwGgniiGtph pwpdp npwy wwywhnybipne, hGswtu
OwbwGptiph Lwpwa hpwwbwglbipnt hwdwp:

Qnpowpyyb £ «3Iru2UL-Uru/ny dwulw-
ajnLnp:

Uuhwlwb R2wpqugiwl Pwbyp Urlwnph
$phGwluwynpdw 6pwaph 2nowlwlybbpnid
«3U3tununNUrULY» RRL-nG 20nnphb| E
«Swjwunwlnid  wpwowwnwn qnpépllybp  pwly»
dpgwOwly:

«3U3tununNUrULLU»  PPL-G nwpdbp L
wndtpnptinh hwdwpluwihb hwiwlwnpgh wlnwa:

«MoneyGram» Jyawpwhwqwnluwjht hwdwywp-
gn  «3U3tununUrULY»  PPL-pG  20nphbLp
«MNpndtiupnbGwihqip L Iwjwunwbned thnfuwbGgiwb
SwnwjnipjnLbbbph  qupqugiwln Guwuwnbint
hwdwp» hwjwuwnwaqhp:

«3ustununUprULYY PPL L «BLUEORCHARD
MICROFINANCE FUND» LLC  Gbpnpnidw)hG
pGyGpnipjwlb vhole YOpdtg 3.0 4G UUL nnpwph
qupyuypl  wwjdwlwahp, npnd  Gepgpwdywé
dhongltinG ninnytip GG thnpp L dhypn phqltuh
Jwplwynpdwp:

«3U3tununNURULYY PRL-h L Qwquwfuunwh
«PSU  pwll» OPC-h  nbywdwpGbph  dhol
unnpwanpybg Gpyne pwlytph dshwgdwb hnpwqghp
33-nd qpubgywé LgnpéniGtinigynih hpwwbwglnn
«PSU pwlly» OPL-0 «3U3EUNULNURULYY» PPRLC-hG
Udphwgbbnt Guwwnwyny:

«3U3tunuNURULY» PPL dhwgt E « CONVERSE
TRANSFER» JydwnpwhwJwpluwjhbhwdwywngh:

YwOnGwnpwlwh hhdGwnpwdp hwiwpygby t
2,297,995 hwq 33 nhwadny:

«PSU PwOy» ®PL-0 dhwgwy «3U3EUNLNULULLY
RRL-nG, nph wpnynilpntd «3U3EUNLNAURULYUY RRL-N
Juwwhww 0 wybwgwy 5,294,232 hwq. npwiny, huy
Owulwd)ninwjhb gubgp’ 6 dwulwdninny:

«IU3tunuNUPRULYUY PPL, 2UGjgupwlw
«SYMBIOTICS» SA L Ljnipubidpnipgh  ULé
Apuntpjntlnid qunGynn «MICRO, SMALL & MEDIUM
ENTERPRISES BONDS» S.A.  $phlwluwlw
hwuwmwwnnipjntGGph dhole YGpybkig 10.0 GG UUL
nnpwnh Jwplujhb wwydwbwahnp, npny Gepgpuydqué
dhongltinG ninnyby GG dhypn, thnpp L dhehl phqltuh
Juwplywynpdwn:

Gybjgwpwywl «BLUEORCHARD» SA hbkiun
hwiwagnpdwygnipjwh 2Gnphpy «3U3EUNLNAURULU»

2013

2014

2015

2016
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ARMECONOMBANK OJSC received ISO/IEC
27001:2005 (Information Security Management
System) certificate.

“EXCELLENCE IN QUALITY” a long term and ef-
fective cooperation certificate, was awarded by
MoneyGram.

Commerzbank AG of Germany granted ARME-
CONOMBANK 0OJSC the “Excellence for Quality”
award for effecting high-quality, faultless and fast
international transfersin 2013.

Opened HRAZDAN-MIKRO Branch.

Asian Development Bank granted “LeadingPartner
Bank in Armenia” award to ARMECONOMBANK
OJSC under Trade Finance Project.

ARMECONOMBANK OJSC joined the securities
index system.

“MoneyGram” clearing system granted
ARMECONOMBANK OJSC a Certificate for
“Professionalism and Outstanding Contribution for
Money Transfer Service Developmentin Armenia”

A loan agreement for USD 3 mIn was signed
between ARMECONOMBANK 0OJSC and
‘BLUEORCHARD MICROFINANCE FUND” LLC
investment company for on-lending to small and micro
businesses.

The top managers of ARMECONOMBANK OJSC
and BTA BANK CJSC of Kazakhstan signed a
memorandum of understanding on consolidation of
BTA BANK CJSC, a bank registered and operating in
RA, with ARMECONOMBANK OJSC.

ARMECONOMBANK OJSC joined CONVERSE
TRANSFER clearing system.

The Charter Capital was supplemented with AMD
2,297,995,000.

BTA BANK CJSC was consolidated with
ARMECONOMBANK OJSC. As a result, the equity of
ARMECONOMBANK OJSC increased by AMD
5,294,232,000 and the branch network expanded by 6
branches.

ARMECONOMBANK OJSC signed a loan
agreement for USD 10.0 min with SYMBIOTICS S.A. of
Switzerland and MICRO, SMALL & MEDIUM
ENTERPRISES BONDS S.A. of Luxembourg to
finance micro, small and medium businesses.

As a result of cooperation with Swiss
“‘“BLUEORCHARD” SA, a loan agreement in the
amount of USD 5.0 min. was signed between
ARMECONOMBANK OJSC and “BLUEORCHARD



PPLC L Lyniputiipnipgh UGS Npunipjnilnid qunlGynn
«BLUEORCHARD MICROFINANCE FUND» LLC
GtpnpnLdwyhb pOytpnpywb dhel YGpytig 5.0 1 0 UUL
nnLwnh uwpluwjhG wwjdwbwaghp, npny Gpgpwdywo
dhongltinG ninnytp GG dhypn L thnpp  phalbu
Juplwynpdwp:

«3U3EUNLNURULY» PRPL L pbghwlw( «INCOFIN
CVBA» GtpnpnidwyhG pGytpnipjwb dhel Yapytig 6.0
dhthnl UUL nniwph upluyhl wwjdwbGwahp, npny
GGnpgpwyywé dhengltinlG ninnyty GG dhypn L thnpp
phqltuh upluwynpiwdp:

Cybjgwpwywb  «SYMBIOTICS» SA  htiwn
hwdwqgnpdwygnipjwh 2Gnphhy «3U3EUNLAURULU»
PPL L Lyntputidpnipgh UGS Npunipjnilnid qunlGynn
«GLOBAL IMPACT INVESTMENTS»  SARL
GGpnpnLdwyhG pGytpnipywb dhel YGpytig 5.0 116 UUL
nniwph quplujhG wwydwbwghnp, npnd Gepgpwyywé

dhongbtnG  ninndtp GG dhypn phqlbuh
Jupywynpdwlp:
Gybjgwpwywl «SYMBIOTICS» SA hbtiwn

hwdwqnpdwlygnipjwb 2Gnphhy «3U3ELUALNURLULUY
PPC L Lynpubiipnipgh UGS Npunipynilnid ginlynn
«FINETHIC» S.C.A. GGpnpnudwyhG  pOyGpnipywl
tghole YOpytg 1.0 90 UUL nnwph JwpyuwjhG
wwjydwbwaghp, npnd GGpgpwyywé  dhonglbinh
ninnyt| GG ahypn Lthnpp phqltiuh Junpywynpdwhp:

Uupwywl 2uwpqugdiwl Pwbyp Urlunph
Shbwluwynpdw 6pwagnh 2nowlbwybbpnid
«3U3tunuNULULLY PRL-hG 2lnphkg

«Qujwunwbnd  Unwowwnwnp  QGnpéplytp  Pwby»
dpgwlwyn:
«3U3EuNLNURULY» PRL Ghwghk| E «MoneyTun»
L «Faster» yawpwhwqwplwjht hwdwywpqbph:
Qnpownyyby £ «6PEYUL» dwubwdyninp, hbswbu
Gwl  JGpwpwgytg Gnp  dGpwlnpnqué L
ytpwlwrnigywé «HNUPU» dwulwd)ninp:

PwGyh tdhuhnG GUywinwtinGtiphg
9,077,411,700 33 npwd nunnybg JubnlGwnpwluw
Jwwhwwih  wybiwgdwlp, npph wpryniGpnid
JulnOGwnpwywh Juwwhwwip YJwqukg
13,708,744,200 33 npwi L npw hwpyhl 4,900 33
npwdh  swihnd  wybwgwy 06y undnpulw
pwdbbnndiuh  wlwlwlwb wpdbpp 2,500 33
npwihg nwnbwiny 7,400 33 npw:

«3U3tunuNURULLY» PRL L pybjgwpwlwd
SYMBIOTICS SApGytpnipjwl Yynnihg Ywrwywnynn
Lintputidpningh UGS Tpunipjnilnud gqunlynn
SYMBIOTICS - SEB IV MICROFINANCE FUND
GGpnpnudwghb hhdGwnpwadh dhel Yapytig 1,94 dpn
33 npwdh  Jupywiht  wwydwlwaghp,  npny
Gbpgnwyywé dhengltinh ninnyty GG dhynn phqltiuh
Jwplywynpdwn:

«3U3tunuNURULLY» PRL L pybjgwpuwlwd
SYMBIOTICS SApGytpnipjwl Yynnihg Ywrwywnynn
Lijntputidpnipgh UGS Tpunipjnilnud qunlynn
SYMBIOTICS — GLOBAL FINANCIAL INCLUSION
FUND GGpnpnudwjhG hhdGwnpwah dhole Y4Opybg
486.0 410 33 npwih Juwpywht wwydwbwaghp, npny
Gbpgnwyywé dhengltinh ninnyt GG dhynn phqltiuh
Jwplywynpdwn:

«3U3tununNURULYY» PPRC L gbpdwCwlwd
FRANKFURT SCHOOL FINANCIAL SERVICES
GMBH  pOyGpnipjwlb  Ynndhg  Ywrwlwnpynn
Ljniputidpnipgh UGS Tpunipynilnud qunGynn GLS
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MICROFINANCE FUND” LLC, an investment
company located in Grand Duchy of Luxembourg, to
finance micro businesses.

ARMECONOMBANK OJSC signed a loan
agreement for USD 6.0 min with INCOFIN CVBA, a
Belgian investment company, to finance micro and
small businesses.

As aresult of cooperation with Swiss SYMBIOTICS
S.A, a loan agreement was signed between
ARMECONOMBANK OJSC and GLOBAL IMPACT
INVESTMENTS SaRL, an investment company
located in Luxembourg for the amount of USD 5.0
million to finance micro businesses.

As a result of cooperation with Swiss SYMBIOTICS
S.A., loan agreement in the amount of USD 1.0 min
was signed between ARMECONOMBANK OJSC and
FINETHIC S.C.A., an investment company located in
in Grand Duchy of Luxembourg, to finance micro and
small businesses.

Within the framework of Trade Finance Program,
Asian Development Bank granted
ARMECONOMBANK OJSC a "Leading Partner Bank
in Armenia" award.

ARMECONOMBANK OJSC joined "MoneyTun"
and "Faster" clearing systems.

YEREVAN Branch was launched, renovated and
reconstructed ROSSIABranch was reopened.

AMD 9,077,411,700 from share premium was
directed to the replenishment of The Chartered
Capital, as a result, The Charter Capital amounted to
AMD 13,708,744,200 and the nominal value of a single
common share increased by AMD 4,900 and made
AMD 7,400 against the previous AMD 2,500 .

ARMECONOMBANK OJSC and SYMBIOTICS —
SEB IV MICROFINANCE FUND investment fund, a
company managed by SYMBIOTICS S.A. of
Switzerland and located in Grand Duchy of
Luxembourg, signed a loan agreement in the amount
of AMD 1,94 bn. for on-lending to micro businesses.

AMD 486 miIn. loan agreement was signed between
ARMECONOMBANK OJSC and SYMBIOTICS -
GLOBAL FINANCIAL INCLUSION FUND, a company
managed by SYMBIOTICS S.A. of Switzerland and
located in Grand Duchy of Luxembourg, the attracted
resources of which will be directed to the financing of
micro businesses.

ARMECONOMBANK OJSC and GLS
ALTERNATIVE INVESTMENTS -
MIKROFINANZFONDS investment fund, a company
managed by FRANKFURT SCHOOL FINANCIAL
SERVICES GMBH and located in Grand Duchy of
Luxembourg, signed a loan agreement for USD 1min.
to finance micro businesses.

ARMECONOMBANK OJSC and GLOBAL
IMPACT INVESTMENTS S&RL, investment



ALTERNATIVE INVESTMENTS -
MIKROFINANZFONDS GGpnpnidwjhG hhdGwnpwih
upole YyOpdtg 1.0 6 UUL nnwph JwplujhG
wwjydwbwaghp, npny GGpgpuwyywé  dhonglblinh
ninnyty GG dhynpn phqltiuh uplywynpdwlp:

«3U3tununUrULYU» PPL L 2dbjgwpuluw
SYMBIOTICS SApGytpnipywl Ynndhg ywrwdwnpynn
Lyniputidpnipgh UGS Npuntpjnilnid qunGynn GLOBAL
IMPACT INVESTMENTS SaRL GhpnpnidwjhG
hhdGwnpwih dhel Yapytig 3.0 4 6. UUL nnpwph pyny
Gpypnpn JwplwyhG  wwydwbwaghpp,  npny
Gbpgpwyywdé dhonglbinG ninnyt| GG dhynn phqlbuh
Jwplywynpdwn:

«3U3tuNuLNULULYUY PRL L phghwlwh INCOFIN
CVBA Gtpnpnidwjhb pGyGpnipjwb dhol Yapytg 10.0
ab. UL nniwph pynd  GpYpnpn Juipluyht
wwjdwlwghpp, npny  GEpgpwyqwé  dhenglbinG
ninnyb GG dhypn L thnpp phqltiuh Jwplywynpdwlp:

«3U3tUNLNURULUY PPL L KW tudph nniuwn
pGyGpnipjntt hwlnhuwgnn DEG - Deutsche
Investitions- und Entwicklungsgesellschaft mbH
gbipdwlwywb  qupowgiwl  hbwluwynpiwb
pGyGpnepjwlb dphole YGpybg 10.0 4G UUL nnpwnph
dwpywjhlG  wwydwbwaghp,  npnd  GEpgpwyywsd
dhongltinG nunnytip GG thnpp L dhohl phqlbuh,
hGswbu Owb gbipdwlwywb uwppwynpniiltiph Ywad
SwnwjnipjntbGEpp atnpptpdwh Guwunwyny
nbnwywb paytpnipynlbGbph Jupywynpdwlp:

Uupwlywl 2wpqwgiwl PwOyp Unluinph $h-
OwlOuwynpdwlb 6pwagph 2powlwylbpnd  Gppnpn
nwphl  wOplnoby  «3U3EUNULNURULLU»  PPRL-hG
20nphtg «Iwjwunnwlbnid Unwywwnwn Qnpéplytp
Pwby» dpgwluwyn:

Fwayp pOngpydbg 33 PhOwlulbbph Gwfuw-
pwpnipjwl Ynnihg 2018p. hwdwp hwunwwnwé

«MNbnwlw wwnwph Ywnwdwpiwb
gnpowywGtph» gwbynid L 2018p.-hg hwlnbu Yqu
npwtu  MbGrnwywb  wwpunph  Juewljwpdwdl
qnpéwywiy:

Qnpowpyytp GG «UNSU3L», «LWUMUL» L
«MWJEUCEL»  Jwulwd)nintpp, hOswbu  Gwl
hwugbwihnfuJws L wOjwlwhnfuJws  «LULNY

Gwulwgninp:

FwOyh YwbnOwnpwywb hphdlwnpwip hwdiw-
Lnpytig 3,000,000,00033 npwdny:

Pwyh tdhupnb GYwininGtiphg™ 33,438,300 33
npwy, spw2fujwé whnyphg 2,524,160,700 33 npwd
L Qifuwdnp wwhniunnhg 3,000,000,000 33 npwd
ninnytg Yubnbwnpwywb uwwhwwh wytiwgdwn,
nph wpmyncbpnid JuwbnOwnpwywb  Yuwhuwip
Jwaqubg 22,266,343,200 33 npwd L npw hwpyhb
3,000 33 npwih swihny wybjwgwy 4Gy unnpwywb
pwdtbGunndup  wlwlwywb wpdbpp 7,400 33
npwihg nwnlwiny 10,400 33 npwdi:

2011p.-hg hwlnhuwbwny «Visa» dhowqquwjhl
Jdwpwhwywnpyuwyhb hwdiwlwnqgh wlnuwy,
pnnwpytiny L uwwuwpybing «Visa» puwpwnbp
2018p. 4binp pbpybg Owl «Visa» Ghowqquyhl
Jdwpwhwzqwpyuwjhh hwiwlwnpgh Unndhg
wbywpupy ghpéwnplbinh uwwuwpyiwa
wpwnnOwahp:

J26P-h «UpLbywh Qnpépbybpnipjwl Ywlwyp
Phqlbuntd  dwplwynpdwlb  Opwaph» 2powlwy-
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company, a company managed by SYMBIOTICS S.A.
of Switzerland and located in Grand Duchy of
Luxembourg, signeda loan agreementfor USD 3 min.
for on-lending to micro businesses.

The second USD loan agreement for USD 10 min.
was signed between ARMECONOMBANK OJSC and
Belgian INCOFIN CVBA company to finance micro
and small businesses.

ARMECONOMBANK and German Development
Financing Company DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH, a subsidiary of the
KfW Group, signed a loan agreement for USD 10 min.
to finance small and medium businesses in Armenia as
well as local companies to purchase German
equipment or services.

Forthe third yearin a row, Asian Development Bank
granted ARMECONOMBANK OJSC the "Leading
Partner Bank in Armenia " award under the Trade
Finance Program.

The bank was included in the list of "Public debt
management agents" by the Ministry of Finance of the
Republic of Armenia and will act as a paying agent from
2018.

Launched KOTAYK, KAPAN and DAVTASHEN
Branches, as well as relocated and renamed NANO
Branch.

The Bank's The Charter Capital was supplemented
with AMD 3,000,000,000.

AMD 33,438,300 from the Bank's share premium,
AMD 2,524,160,700 from non-distributed profit and
AMD 3,000,000,000 from the Main reserve were
directed to the increase of the charter capital, as a
result, the charter capital amounted to AMD
22,266,343,200. The nominal value of a single
common share increased by AMD 3000 and made
AMD 10,400 against the previous AMD 7,400.

As a Visa international clearing system member, that
has been issuing and servicing Visa cards since 2011,
in 2018 the Bank was granted a license for noncash
transactions by Visa.

Within the framework of EBRD “Eastern Partnership
Women in Business Program", ARMECONOMBANK
0OJSC and EBRD signed a USD 2 min. equivalent AMD
loan agreement. The funds attracted under the
agreement will be directed to on-lending to and
development of women-led micro, small and medium



Gpnud «3U3EUNLNURULYY PRL-h L J2GR-h dhol
YGpykg 2.0 y 6. UUL nnpwphb hwdwpdtip 33 npwiny
upuyhl  wwjdwbwghp,  npnd  GEpgpuydqué
UhongltinlG ninnybp G0 Yuwlwbg nGywywnpnipjwip
Jwd dwulwygnipjwdp qnpénn 33 dhypn, thnpp L
UhohlG &tnGwpynipyntGbbph JuwplywydnpdwOa  no
qwpqugiwln:

«3IU3EUNLNURULYY PRL-h L uhGquwnLpjwl
«EFA Group» pOytpnipjwlb Ynnihg Ywrwywnpynn
UhGowuwnipnid wnbnuywyywé L gqpwlgywé «EFA
Financial Institutions Debt Fund PTE.» Ltd.
GbpnpnudwyhG pGytpnepjwb dhole Yapybg 2.5 G0.
UL  nniwnh Jupyuhlt - wwjdwbwghp,  npny
Obpgpwyywdé dhongltipp ninnytp GG 33 thnpp L
uhohG dtnGwpynep)niGGtph Jupyuwynpdwhp:

«3U3tununNUPULYY» PPRLC-G pYbjgwpwlw
«BlueOrchard Finance S.A.» pGytpnipjwl Ynnihg
Jwnwywpynn Ljniputidpnipgh UGS Mpunipynilnid
inbnulywjywo L gpwbgwé «BlueOrchard
Microfinance Fund, S.A.» GGpnpnudwihG pGytpnip-
JnLhg GGgqpwybg 8 4 G. UUL nniwnh swihny L 3 4} 0.
Eynnjh swihny dhengltip:

«UqquihG 3hthnpbipwjhb CGyGpnipntli» ddy ORC
L «Gphinwuwpn pGunwbhphlG” dwwngbih pGuwlywpwb»
wetwnwlywb Gywnwyuwiht dpwaph 2ppwbwybbpnid
npwdwnpynn ytipwdhbwbuwynpynn hhthnpipwjhl
Jwnytph qény «UbL bLCNFPULU» UDRLC-h hbwn
hwdwwnbn  wnwohlp  hwjwunwbjwb  pwbluwjhb
hwdwwpgnud GGpnpdtg  Ywlfuwddwph wwwhn-
Jwapntpjwl wpnnntywnp:
Qnpowpyyb k «UULURPU» dwulwd)ninp:

PwOyh Ywbnbwnpwywb hhdGwnpwip hw-
Uwnytbg 3,369,000 hwg. 33 npwdiny:

«Moody's Investors Service» Uhpwqgquyjhl
JwnYwbhawjhh paytpnipynilp pwntijwytig
«3U3EuNLNURULYY PRL-hG 2Gnphwd Juplwbh)-
Otpp uwhowGbny Gpywpwdwiytn qnpéplytipng
nhuyh Juwpywbhyp Ba3, Gpywpwdwiytin /Junpdw-
dwiybn wywlnh qupywbhyp® B1/NP, hGnwGywpp
YuiyntG:

«3UstununURULY» PPL-h L pblqhwlwG
«INCOFIN Investment Management» pOytpnipjwl
Ynndhg Ywnwywnpynn PGighwntd nnwywiwsé L
gpwlgywé «INCOFIN CVSO CVBA-SO» Otpnpnt-
UwyhG pGytpnipjw dhol Yapytig 3.0 610 UUL nnjwnh
Jwnlwjhl wwydwbwahnp, nph dhenglbnb nuinnybi GG
33-nud dhypn L thnpp dGrGwnynip)nLbbtph phqlbiuh
Juwpywynpdwn:

«3U3tununURULY» RPRL-h L J2GR-h thol
Yapytig 10.0 Y9G UUL nnwphG hwiwnpdbp 33
npwdiny, 4 wnwph dwpiwb dwdaybnng Jwpyuwyhb
wwjdwlwaghp, npp hwonpnnud tp Ynndkph dhole
Jd2G6P-h  Uplbpywh  Qnpépaytpnpjwlb  «LYwlw)p
Phqltunid» Jwplwynpdwb Spwaph 2nowlwybb-
nnLt 2018p. dwnunhb yopywé Lhwonnywé Spwagph:

«3U3tunuNURULYY» PPL-h L Inpwlnuwlwd
qupqwgiwb pwGyh (FMO) dhol. Ybpytg 20.0 §iG
UUU nniwph, 5 tnwph dwpdwb dwdybnng Junpluwyhl
wwjydwbwahp, nph dhonglbpl ninnytp GG 33-nLd
uhynn, thnpnp L 6hohG dtinGwnynipjnLGGEph phqltuh,
hGswbtu Gl hhthnpbipwjhG, Yppnipjwll ninnyuwé
Jwplywynpdwn:

«3U3tununNUPULLY» PPC-h L ULSnyuwl
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enterprises.

ARMECONOMBANK OJSC and EFA Financial
Institutions Debt Fund PTE. Ltd investmentcompany, a
Singapore-based company managed by Singapore,
EFA Group company, signed aloan agreement for USD
25 min, to finance small and medium-sized
enterprises in Armenia.

ARMECONOMBANK OJSC attracted USD 8 min.
and EUR 3 min. from BlueOrchard Microfinance Fund,
S.A., aninvestment company located in Grand Duchy
of Luxembourg and managed by Swiss BlueOrchard
Finance S.A.

For the first time in the banking sector of Armenia,
jointly with “SIL INSURANCE” ICJSC, the Bank
launched a prepayment insurance product for the
refinanced home loans provided under National
Mortgage Company RCO CJSC's and Affordable
Housing for Young Families, a national target project,
which makes home loans more affordable for
consumers due to lower prepayment required.

Launched MALATIABranch.

The Bank's charter capital was supplemented with
AMD 3,369,000.

“Moody's Investors Service” international rating
agency upgraded the ratings of ARMECONOMBANK
OJSC to Ba3 long-term partner risk rating and
B1/NP long-term/ short-term deposit rating, both with
stable outlook.

ARMECONOMBANK OJSC and INCOFIN CVSO
CVBA-SO, an investment company, a located and
registered in Belgium and managed by Belgium-based
INCOFIN Investment Management company, signed
a loan agreement in the amount of USD 3.0 min. The
facilities attracted under the agreement will be directed
to on-lending to micro and small businesses in
Armenia.

USD 10 min-equivalent AMD loan agreement for 4
years was signed between ARMECONOMBANK
OJSC and EBRD, which followed the successfully
completed program within the framework of EBRD
“Eastern Partnership Women in Business Program”
initiated in March 2018.

ARMECONOMBANK OJSC and Development
Finance Company (FMO) of the Netherlands signed a
USD 20.0 min loan agreement for 5 years to finance
mortgage, education, and micro, small, and medium
enterprisesin RA.

USD 10.0 min. loan agreement was signed between
ARMECONOMBANK OJSC and Black Sea Trade and
Development Bank (BSTDB) to finance micro, small
and medium enterprises in Armenia.

ARMECONOMBANK OJSC and “BlueOrchard



wnbinph L qupqugdwl pwlyh (BSTDB) uhpl
Ybpytg 10.0 g6 UUL nnuwph  JwpluwyhG
wwjdwbwaghn, nph dhonglbpb ninnybp G0 33-nd
uhynn, thnpp L dhohl dGnGwnynipyntGGbph Juplyw-
ynpdwn:

«3U3EuNuLNULULYY PPL-h L 2ybjgwpwyw
«BlueOrchard Finance S.A.» L «Symbiotics S.A.»
Unndhg  Jwrnwywpdnn  Ljnipubidpnipgh UGS
Npuntpyntlned . mbnwywy)yws L qpwlgywé
«BlueOrchard Microfinance Fund» LLC, hGswbtu Gwbl
ubjgwpwlwb «Symbiotics S.A.» UYnnihg Jwnuw-
Jwpynn Ljnipubidpnipgh UGS Ypunipynilnid inbinw-
Yuwjdwé L gpubgywé «SEB Microfinance Fund Vi,
«Global Financial Inclusion Fund» L «Hortensia Impact
Investing Fund» pGuyGpnipyntGGEph wlnibhg hwGnbu
Gynn «Symbiotics SICAV (Lux.)» GtpnpnidwjhG
paytpnipnLGbtiph dholi Ubpytight
hwiwwwwnwufuwbwpwnp 10.0 dhihnb UUL nnpwph L
5.0 dhipnG UUL nnpwphG hwdwpdtp 33 npwdp
Jwplwjhl wwydwbwagntip, nph dhongltinh ninnyti
Gl 33-nL0 0hypn, thnpp L ohohG dtnGwpynip)niGGtph
Jwpywynpdwn:

Gplwlnd  Yujwgwd
Award» dpgwlwlywpwfuntpjw dwdwlwy
«3U3tununUrULUY PPL-G «VISA» Uhowqquwjhl
JowpwihlG  hwiwlwpgh Ynndhg wpdwlwguy
«MpbGdhntd nwuh  pwpunwwmbuwyp  fupwlnn
(wywanyb pwdly» dpgwlwyhb (Contribution in
Promoting VISA Premium Benefits):

«3U3tununURULYY» PPL-0 wyunphwlw
«Raiffeisen Bank International» AG-h Unnuihg
wndwwght] t «Npwyh gbpwqubgnipintl 2019» /STP
Quality Award 2019/ dpgwlOwyhG, nplG wprynibp k£
«SWIFT» thnfuwbgniiltiph pwpdn npwyh
wwwhndwb, wdwmndwwm  Ybpwyny dwlyowb L,
hGnbwpwn, wnwdbwgnylt  YJwpd dwdybwnnid
hpwlwlwgiwh:

Qnpéwpyyb G0 «UdULY,
«MNUPU-1» dwulwdyninbpp:

«Visa Recognation

«ururuS3uu» L

PwOyh YubnGunpwlwb hhdGwnpwip hwdiwpybg
320,320.0 hwq. 33 npwiny:

«3U3tunuNURULYY  PPL-h L Inpwlnuwlwd
Qupqwgiwl PwOyh (FMO) dpholk YGpdbg pyny
tnynnpn Jupyuwyhl wwydwbwaghpp 10 dhihnG UUL
nnwn L 5 dhihnb GYypn pGnhwGnip gnudwph swihny:
Ltipgpwydywé dhonglbinl ninnybint GG phpwiuwjhG

fudptppG.  UOURQ-GGppG, UhG L  Gpphunwuwpn
hwdwfunpnltiphl, «Ywlws» L gninuunbunbuwywl
onwagnbph:

«3u3tununueULY»  PPRC-h L UupwlwG

Qupgqwgiwl Pwayh (U2R) dhol Yapytg 15 dhhnG
Uut  nniwph - Jupbuyhlt - wwydwbwghp,  npny
GGpapwyywé dhonglbinb nunnybpnt GG shypn, thnpp L
uhohl dtinGwpynep)nLGGtinh Juwpyuwynpdwlp:
«IU3EUNLNUPULYY PPL-0 wpdwlwgwy Uuhwlw
Qupqugiwl PwOyh «Iwjwunnwlnid wpwowwnwp
qnpoplytin pwGy» dpgwlwyh wnlinph
Shlwluwdnpdwlb  Spwaph  2powlwyntd  twpyw
pGpwgpntd hpwywlbwgpwé gnpéwppltiph hwdwp:
«3U3tununNURULY» PPRC-h L 2dbjgwnwluwd
Symbiotics S.A.-h uhol. Ylpytig pyny 6-pn yunyuwjhh
wwjliwbwaghpp 10.7 010 UUL nnpwphG hwdwnpdtip 33
npwd pOnbhwOnip gnudwph swhny dhndwé

2020
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Microfinance Fund” LLC, a company located and
registered in the Grand Duchy of Luxembourg and
managed by Swiss “BlueOrchard Finance S.A.” , and
“Symbiotics SICAV (Lux.)”, a company located and
registered in the Grand Duchy of Luxemburg,
managed by “Symbiotics S.A.” and acting on behalf of
“SEB Microfinance Fund VII”, “ Global Finance
Inclusion Funs” and “ Hortensia Impact Investinf Fund
investment companies, signed respectively USD 10.0
and USD 5.0 min. equivalent AMD loan agreements.
The funds attracted under the agreements will be used
for on-lending of micro, small and medium enterprises
in RA.

During “Visa Recognition Award” ceremony held in
Yerevan, VISA international payment system granted
ARMECONOMBANK  OJSC  “Contribution in
Promoting VISA Premium Benefits” award.

ARMECONOMBANK OJSC was granted with “STP
Quality Award 2019” by Austrian ,Raiffeisen Bank
International AG for high-quality automated processing
which allows to execute “SWIFT" transfers within the
shortest possible period of time.

AVAN, ARARATYAN and ROSSIA-1 branches were
launched.

The Bank's chartered
supplemented with AMD 320,320.0

ARMECONOMBANK" OJSC and the Dutch
Development Bank (FMO) signed the second loan
agreement for USD 10m and EUR 5m. The facilities will
be used to finance the target groups such as SMEs,
female and young entrepreneurs, green and
agricultural projects.

ARMECONOMBANK OJSC and the Asian
Development Bank (ADB) signed a USD 15m loan
agreement to finance micro, small and medium
businesses.

ARMECONOMBANK OJSC received the
"Leading Partner Bank in Armenia" award for
transactions made during the year within the
framework of the trade financing project.

ARMECONOMBANK OJSC and the Swiss
Symbiotics S.A. Signed the 6th loan agreement for the
equivalent of USD 10.7m in Armenian drams to finance
social and green projects.

A new clearing service agreement with PJSC
SBERBANK to enable the latter's cardholders make
transfers to any Armeconombank customer via PJSC
SBERBANK's mobile application.

capital was



qupquglbint unghwjwywb L Ywlws Spwapbpp:
NMAO CBEPBAHK-h  htwn  YOpdtg ydwpwjhG
SwnwjnipjntGGbph dwwnnigdwb Gnp wwydwbwahn,
pun  nph hGwpwynpnepjntt pGétrGytg  TMAO
CBEPBAHK-h puwpunwwwbbGphb yGpohGhu dnpuwyp
hwybwdéh dhongny thnfuwlgnidbbp hpwlwlwgbbi
h ogntwn «3U3tunuNURULYU» PPRC gwllywgwd
pwpunwwwbh:

«3UstununURULY» PPL-O wpdwlwgwy 33
«Swpyw  Ynpwnpwwnhy L GepnpnudwghG pwGy»
Upgwlwyhb «Asian Banking & Finance Awards 2020»
woklwdjw dpgnypncd:

Qnpéwplyt) GG «UPSUCPU3UL» L «RULULEMN»
Uwulwgynintipp:
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ARMECONOMBANK OJSC won the
Armenian Corporate and Investment Bank of the Year
award in the Asian Banking & Finance Awards 2020
annual contest.

ARTASHISYAN and KANAKER branches
were launched.



UuShJduEN/ ASSETS

Swybwnnt tnwpniy, Gwhunpn unwpdw hwibdwn,
pwayh wywmhybbpb wok) GG 40.1 9 pn npwiny Jud
14.3%-ny, huy tiptp lnwpyw Yunpgwépny” 99.1 4ipn
npwiny Ywd 44.7%-nJ: UywnhdbGph wpdp L
ywnnigywépp Gpbp wnwpw  hwibdwwnwywbng
OGpywywgdwés £ hGnlw)  qpwdhylbpny L
wryntuwyny.

UlywhyGtn (A10. npwd)
Assets (mIn drams)

] 31.12.18 221,697.4
G 31.12.19 280,682.5
G ;020 320,789.9

Gpbp wwpdw  Yupdwépny  pwbyh  dhph
GUwidwnwpbp wynhybbnb wak) 6649.3 6 pn npwiny
Ywd 26.4%-nd, huy 2019p. hwibiwwn® 78.6 dipn
npwdny wd 50.0%-ny’” Yuqutiiny dhohl pGnhwnep
wywnhybtph 80.4%-p:

uuShdJutr /ASSETS 31.12.18
Apwdwlwh dhenglbp L npwag T ;
hwdwindbpltin . 38,158,045

Cash and cash equivalents

Uswhgjw $hGwbuwlwb wynhybbp
Derivative financial instruments

NwhwO9bbp $hGwbuwlywb

©

In the reporting year, relative to the previous year,
the Bank's assets have increased by AMD 40.1bn or
14.3%, and by AMD 99.1bn or 44.7% over the past
three years. The changes in and structure of assets
for the past three years are shown in the charts and
table below.

Uhohl GUwdwnwpbp wywnhydbbp (0106. npwy)
Average earning assets (mIn drams)

G 2018 157,107.7
G 2019 186,391.3
G o 235,658.6

Over the past three years, the average earning
assets have increased by AMD 49.3bn or 26.4%, and
by AMD 78.6bn or 50.0% compared with 2019 to
reach 80.4% in average total assets.

(hwq. npwo)
(thousand drams)

31.12.19 311220 %

Ywqdwybwnupgniaabph G4wndwdp . 13175950 & 594 14,189,783 . 506 . 13755753 = 429
Due from financial institutions : : : : : :

<wlwnwnd htngltiwb wwjdwbwagptp
Reverse repurchase agreements 3,882,703 : 175 6222111 222 10,175,600 : 3.17

Swidwhunpnbbpht npdwd Junpytp L : : : : : :
mnruwrsqqnnrtpﬁ%ubnm Hunln i 133,629,775 i 6028 : 176,106,613 : 62.74 193,337,215 60.27
Loans and advances to customers : : : : : :

Lk nudwjhb wnpdt v} : : : : : :
Invr;’;?memJngcurir;iespﬂpﬂ 19,752,226 8.91 25,506,921 9.09 44,217,042 13.78

<hdbwlwhb dhonglbp
Fixed assets

Ns Oynipwywl wywnhybbn
Intangible assets

W wywnhyot
JL winhdGap 2,243,783 1,811,297
Other assets

UL LI R 221,697,397 | 1000 : 280,682,526
Total assets : :

10,330,854 = 466 = 12262246 = 437 = 12804374 = 3.99

525,828
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2020p. 0hohl pwpdp hpwgybith wywnhdbtipp,
Gwhunpn nwpjw hwdbdww, wdk G0 9.3 dipn.
npwany Ywy 21.0%-ny, huy 2018p. hwitdwwn 15.7
dipn npwdny Jwd 41.3%-nd” Jwqguibiny dhohl
pUnhwGnip wywinhdbbph 18.3%-p:

In 2020, relative to the previous year, average
liquid assets increased by AMD 9.3bn or 21.0%, and
by AMD 15.7bn or 41.3% compared with 2018 to
reach 18.3% in average total assets.

Uhohl pwpdp hpwgybih whwnhyGep (6106 npwd)

Average liquid assets (mIn drams)

2018 38,027.5
2019 44,406.2
2020 53,750.8

ueUulun/ruerphL SNP4UOC dUryGM (U3UNLIES Jduruer)/

LOANS TO CUSTOMERS (HEREINFATER "LOANS")

2020p., Gwiunpn nwpyw hwdbdww, pwGyh
qunpytpl /npnlp qujwéd GG wwhniunwdnlnh
gniiwnh swihny/ wakp GG 17.2 dpn npwdny Jud
9.8%-ny, huy tiptip nwpjw Yuipdwépny 59.7 dipn
npwdny  Ywd  44.7%-nd: Swpdbiwnt  wnwpnid
wnniiwyytg  pwlyh  Ynndhg  wnwowplynn
Jupywunbuwybbph pwgiwquwbnidp, hOswbu Gub
Juwpywjht  wbpulninghwGtph  Jwwwpbwgnp-
oncdp, Jwplwihh Spwaptpnid dwulwdyninbph
GGpgpwynedp: dwpytph /npnGghg hwGdbp GG
wwhnrunmwdpnlnp pun tnwphGtph hwdwwwwnwu-
fuwOwpwn® 1,508.4 G| 0. npwy, 2,086.9 4 0. npwd L
3,377.5 G10. npwd/ 2wndp L jwrnigwépwjhl thn-
thnfuntp)ntbGGnG wpwnwgnwé GG unnple pGpynn
aqnwdhybbpniy:

dwpytip (910 npw)
Loans (mIn drams)

) 31.12.18 133,629.8

ST12H9 176,106.6

G 220 193,337.2

@

In 2020, relative to the previous year, loans (less
provisions) increased by AMD 17.2bn or 9.8%, and
by AMD 59.7bn or 44.7% over the past three years. In
the reporting year, the Bank proceeded with
diversification of loan types as well as enhancement
of lending technologies and involvement of the
branches in loan projects. The movement and
structural changes of loans (less allocations to
provisions by years, AMD 1,508.4m, AMD 2,086.9m,
and AMD 3,377.5m, accordingly) are reflected in the
charts below.

3hthnptipwihG Juptip (010. npwad)
Mortgage loans (min drams)

G 31.12.18 9.151.7
G 31.12.19 14,481.5
G 1220 19,814.2



dwnybiph jwenigwépn 31.12.2020
Structure of loans
0.17% | e 020‘0‘— 0.14% | e
L]

L]
e duidlsunwlig Uunlion 0.90%
— C— = Overdue loans - ﬁo
L] -a— L] =
L ____J -a— L] -—
- - - Gpupwdégywé Junlbip e

99.56% | e PR pr— Restructured loans
- 99.00% | e 08.96% - ~
- - O m— dwidltinnuwhG Junltn ~
—_ —_ —_ Performing loans N 0.15%
L] L] L]
L] L] L]

31.12.18 31.12.19 31.12.20

SwyGwnnt tnwpnid, Gwfunpn lwpyw hwdbdwn,
hhthnptipwjht Jwpytpbd wobp GO 5,332.7 GG.
npwdny Yuwd 36.8%-ny:

31.12.20p. npnipjwip Jwplbph 12.54%-p Juwd
25,132.6 44G. npwip dhowqqwihlG YJwnpyuwjhh
opwapbpnd, 2.94%-p Ywd 5,891.4 Gi0. npwip
«Ugquwjhlt hhthnptipwihG pGuGpnep)nthy  OPLC
ntunLpubtinny, 2.10%-p Ywd 4,209.4 4| 0. npwadp

In the reporting year, compared with the precious
year, mortgage loans increased by AMD 5,332.7m or
36.8%.

As at 31.12.20, 12.54% or AMD 25,132.6m
accounted for international loan projects, 2.94% or
AMD 5,891.4m was lent using National Mortgage
Company CJSC resources, 2.10% or AMD 4,209.4m
was lent under Affordable Housing for Youth Project,

«Uwwnshih pOwywpw GphunwuwnnbGphG»
onwagnny, huly 82.42%-p Ywd 165,187.7 §10. npwdp
ubthwlwb nGunctpulbpny Lpwdwnpywé Jupybpa
Ga:

and 82.42% or AMD 165,187.7m was lent on the
account of the Bank's resources.

uveNarnruu3ru UratlonEecr/
INVESTMENT SECURITIES

31.12.20p-h npnipjwdp pwOyh GepnpncdwghG
wndtipnptinp waqudt| G0 wynhybtinh 13.8%-n:

As at 31.12.20, investment securities accounted
for 13.8% in assets.

LGpnpnidwihb wndtpnpbin (010. npwy)
Investment securities (mIn. drams)

Updtipnptiph dhohb nwpblwb Gywdnwptpnip)nib
Average annual profitability of securities

] 31.12.18 19,752.2
— 11.68% 10.52%
G 220 44,217.0

9.14%

Swpybwnnt  wmwpnd pwOyh  GepnpnudGenG
wpdtpnetpniy, Gwhunpn nmwpjw hwibdwwn, wak|
GO 18.7 dipn npwdnd Ywd 73.4%-ny, huy wnpdb-

pnptiph  dhohlG  wwnpblwh GYwdnwpbpnipynlp In the reporting year, the Bank's investments in

GJwgbp £t 1.38 winynuwiplG YGwnd Ywqgibiny
9.14%: Pwayp 2wnpniLbwyt £ wlywnhy
gnpénLbbnipyntGlG winpdtGpnptinh  GpypnpnwjhG
2ntywynid hwdwqgnpéwygtiind  hGswbtu  funynp
hGybGuinhghnG pOYyLpnpyniGGeph,  wylwbu k|
Shahywlywb whdwhbg htwn, npnGg phyp Yuaguob] £
178 hwdwfunpn (22 hpwwpwlwlwlb wasd L 156

dhahlwlwl whd):
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securities increased by AMD 18.7bn or 73.4%
relative to the previous year, and the average annual
yield of securities decreased by 1.38% and reached
9.14%. The Bank was active in the secondary market
of securities as well, and cooperated both with major
investment companies and with individuals, 178
customers in total (22 companies and 156
individuals).



muuhrdLEN/
LIABILITIES AND CAPITAL

Swpybtitnnt tnwpniy, Gwfunpn tnwpyw hwdbdwan,
pwOyh wwuhybbplb wok 64 14.3%-ny, pln npned
wwpuwynpnipjnt0Obpd - wdkp GO 15.7%-ny,
pUnwikOp ywwhwwip® 5.4%-ny:

Uwnnple pbipgnn wnnuwynud Gepyuwywgywé

wwuhyltph  Jwenigwépp  GpGp  wnwpduw
hwitdwwnwlwbny.
Muwuhyltip
Liabilities and capital 31.12.18
LOnwiklp wwpwwynpnipyntbbbip
Total liabilities 188,684.1
COnwaklp Yuwwhwnwy 33,013.3
Total capital
LOnwaklp wwuhyObip 221,697.4

Total liabilities and capital

Unyniuwyh ndywbbpp ywyned GG, np pwbyh
plnwibklp wwpumwynpnep)ntGlGbph inGuwwpwp
YohnG pOnwoklp wwuhyObipnud wak]; £ 1.09
innynuwjhG yGwnny /85.94%-hg tohbsk 87.03%/, hul
ubthwywl Juwwhwwih  wnGuwlwpwnp  Yzhep
hwiwwwuwnwufuwlwpwp  O0wqgb] /14.06%-hg
0hGsl 12.97%/:

%

85.11

14.89

100.0

Inthe reporting year, relative to the previous year,
the Bank's assets increased by 14.3% where
liabilities increased by 15.7% and capital increased
by 5.4%.

The structure of liabilities and capital are shown
in the table below.

(910. npwy)
(miIn drams)
31.12.19 % 31.12.20 %
241,224.8 85.94 279,194.3 87.03
39,457.7 14.06 41,595.6 12.97
280,682.2 100.0 320,789.9 100.0
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The data in the table show 1.09% increase of total

liabilities (from 85.94% to 87.03%) in total liabilities
and capital, and, accordingly, decrease of owned
capital (from 14.06% to 12.97%).



nmursudnrnr@3nkuutr/
LIABILITIES

2020p., Gwpunpn nwpdw hwibdwwn, pwbyh
wwpuwynpnipntGbbpb wak) GG 15.7%-nd Yuwd
38.0 i pn. npwiny, huy Gptp mwpjw Yunpjwédpny
90.5 aLnn. npwuiny Ywad 48.0%-ny:
MuwpwwynpnepyntGGbph fun2npwaniyG hnnwénp
hwdwfunpnbGph GUwwndwip
wwpuwynpnepjntGbtipp, 2018p. hwdbtdwwn wadk|
GG 16.7 9 pn. npwdny Ywy 17.4%-nd, huy Gufunpn
nwnpyw hwitiwwm Gwqb 0.9 dipn. npwiny Juwd
0.8%-ny: Lpqwsé ny  ftwywh  Gwaniip
hwiwdJwpwyny, Upgwfuywl wwwnbpwaqdny nt
hGunwwwnbpwgiwywh hpwyhdwyny
wwjpdwlwynpywé 33 nlwunbunipjwl  qquih
wboydwl, wpnynibpnd JuqiwytpwnipyniGbtph
Unwn dhongltiph wytigniyh Gjuwqiwb L dwpnyuwbg

unun wnRwowgwas wlbnpnnipynibbtiph
wwjdwabbpney, Jyuwynid £ hwpdbnne  tnwpnid
wpmyntbwybun qnnpénn hwdwfunpnbtinh

GGpgpwydwl, hGswbu Owl pwOyh GLHWWLGWGR
hwidwfunpnltph Juunwhnipjwl wpnibwulwb
wdh dwuh:

MupuwynpnipyntGbtiph 2updp LW jwnnigdwépl
wpuwgnjwé tgpuwdhyned b wnyniuwyned:

©

In 2020, relative to the previous year, liabilities
increased by 15.7% or AMD 38.0bn, and by AMD
90.5bn or 48.0% over the past three years. The
largest account in liabilities, liabilities to customers,
increased by AMD 16.7bn or 17.4 relative to 2018,
which represents a AMD 0.9bn or 0.8% decrease
relative to the previous year. This insignificant
decrease in the conditions of the substantial decline
in the Armenian economy due to the pandemic, the
Artsakh war, and the post-war situation, and the
consequent lack of excess funds with organizations
and uncertainties among the customers is an
evidence of efficient customer attraction efforts and
continuous growth of the customers' confidence in
the Bank.

The changes in and structure of the liabilities are
reflected in the chart and table below.

Muwpunwynpnepyntbbbp hwawfunpnbGbph Gluwndwap

(910. npwy)
Liabilities to customers(min drams)

G 31.12.18 95,828.8

COnwikOp wwpunwdnpnepyntGObip (010, npwy)

Total liabilities(min drams) G 31.12.19 113,366.9
G 31.12.18 188,684.1 CGEED 31.12.20 1124954
G 31.12.19 241,224.8

(hwq. npwd)

G : 020 279,194.3 (thousand drams)
31.12.18 % 31.12.19 % 31.12.20 %

TMuwnpwnwynpnipjnLGbtp
Liabilities
Uswugjw| $huwlbuwywl
wuwpuwynpnip)nilltn - - 9,313 0.01 11,549 0.01
Derivative financial liabilities
Ennwpyyws wwpinpwjhl wndtenertn 2 060.960 1.09 4,452 356 1.85 6.185,733 2.22
Issued debt securities ’ ’ ’ ’ ’ ’
Stnquuwl wwyulwgptn 20,519,048 10.87 25,623,028 10.62 38,125,044 13.66
Repurchase agreements T e e
WL thnfuwinnt dngngutin 64,200,798 3403 91923477 38.11 115,700,441 4144
Other borrowed funds ’ ’ ’ ’ ’ ’
Muwpunwynpniejntultp hwdwhinpnutph
uywwndwup 95,828,768 50.79 113,366,878 47.00 112,495,410 40.29
Liabilities to customers
Curwghy hwpyh génd wwpwnwynpnie)nLu
Current tax liability 273,836 0.15 390,244 0.16 790,950 0.28
3Gnwéagyué hwpywiht wwpuwynpniejnil 849 982 0.45 922 445 0.38 467,873 0.17
Deferred tax liability ’ ’ ’
Uinnpwinuu hnfuwnntpgnilliGn 3,382,149 1.79 719,787 0.30 1,311,068 0.47
Subordinate loans ’ ’ ’ DU
U1 wwniwdnpatpnilltn 1,568,539 0.83 3,817,289 1.57 4,106,240 1.46
Other liabilities ’ ’ ’ ’ ’ ’
Clnwublp wwpinuwynpnip)niliitn 188,684,080 100.0 241,224,817 100.0 279,194,308 100.0
Total liabilities ’ ’ ’ ’ ’ ’
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LUMhSUL/
CAPITAL

Swyybwnnt wmwpnud pwGyh hneuwhnepjw
JwplnpwagnyG swihwbh2h pwOyh pOGnhwbGnep
uwwhwnwih wdl wwwhnyytp £ hhdGwhwbned
wpwnwphb wnpjniph” YuwbnGwnpuywb Yuwhwnwih
hwiwpdwhl, L GGpphG wnpniph’ dLwydnpywé
whnyph hwyyhG: 2020p. 2wpnibwyyb) £ pwyp
pnhwlnip  Yuwwhwwih  Gwfunpn  wwphGbph
pOpwgpnid npubnpwé  Yuynth  wdh  dhwnwdp’
Gwhunpn nmwpyw hwdbdwwm wakinyg 5.4%-ny wd
2.1 0pn. npwadny, huly 2018p. hwibdwwn’ 26.0%-ny
yuwd 8.6 bipn. npwiny’ Ywqubking 41.6 i pn npwd:

In the reporting year, the growth of the key factor
for the Bank's reliability, total capital, occurred mainly
on the account of both external source,
supplementation of the charter capital, and internal
source, the generated profit. In 2020, the steady
growth of the preceding years continued as total
capital increased by 5.4% or AMD 2.1bn relative to
the previous year, and by 26.0% or AMD 8.6bn
relative to 2018, and amounted to AMD 41.6bn.

(00. npwy)
COnhwlnip Yuwhwwy (010 npwv) (miIn drams)
Total capital (mIn drams)
L) 31.12.18 33,013.3
31.12.19 39,457.7 41,595.6
GRS 22 41,595.6 33013.3
31.12.18 31.12.19 31.12.20
Lanhwh Pwdlb a
- Share capal
(hwq. npwy)
(thousand drams)

Utithwiut Hwughunuy 31.12.18 % 31.12.19 % 31.12.20 %

Owner’s capital

Pwdltnhpwywl Yuwhunwy

Share capital 22,266,343 6745 25635343 650 25955663 6240

<hitwlwb Yuwhunwy

Core capital 28/456,763  86.20 34,216,005 8670 38,339,735  92.17

Lpwgnt wwhunw

Sr:,pae,?q?n?arwaapitaﬂ 4,556,554 1380 5241704 1330 3255884 7.83

Conhwntp Yuwhwnwy

Total capital 33,013,317 100.0 39,457,709 100.0 41,595,619 100.0




31.12.20p. npnLpjwdp pwdbtwnndutiph As of 31.12.20, the balance sheet value of the

hwydtlnwjhl wndtipp Ywqub| £ 18,704.4 npwd shares was AMD 18,704 .4 per share against the par
10,400 npwid wOjwlwlwb wpdbph nhdwg value of AMD 10,400, which represents an AMD
wdbing 31.12.2019p. hwdbdwwn 843.1 npwdny 843.1 0or4.7%-increase relative to 31.12.2019.

Ywi 4.7%-ny:

18,704.4
17,861.3
16,201.2
31.12.18 31.12.19 31.12.20
[r— Undtipnplinh hwpytlzrwihG wpdtpp Updtipnptinh wljwlwlwb wpdtpp
Balance-sheet value of securities Nominal value of securities
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INCOME AND EXPENSES

Swpybinnt  wnwpnid pwOyh  ninynuwyhG
GUwdniinbbpp Ywgobp GG 25,846.7 010 npwd’
wabny, Gwfunpn nwpw hwdibdwwn, 4,591.8 G0.
npwind Ywd 21.6%-nd, huy bpbp wwpjuw
Yupgwdépny® 8,182.4 410. npwiny Ywi 46.3%-ny:
Pwlyh winynuwihlt GYwdnnbGGph  hhdbwlwh
dwup, hGswbu L Gwfunpn tnwphGephG, dbwynpyb k
wplwjhG  GGpnpnudlbphg,  wpdtipnpliphg L
hwlywnwpd htnqlbdwl wwjdwlwaptiphg unwg-
Jwé Gywdniinbbphg:

PwOyh Yndhuhnb GYwdntinGbpp 2020p., Gwfunpn
nwnyw hwdtdwwn, wdk) 66 82.0 4 6. npwing Jwy
3.3%-ny: Pwlyh nnnynuwjhb L yndhuhnb GYwdnin-
GGpp GpGp nwpjw hwibdwwnwlwbny GEplYuwjwg-
Jwé GG unnplptindnn qpudhybtpny.

Snynuwjhb GYwdnuinGGp (G0. npwd)
Interest income (mIn drams)

oS 2018 17,6643
o 2015 21,2549
G 0 25,846.7

hOswtu Owfunpn wnwphbObphG, 2020p. Lu
nepwnpnipjwl YGhunpnbnid £ qunbytb Ywwnwnynn
owfuutiph wpryniOwybiwnnipjwl L Jwnrnigwéph
owwnhdwjwgdiw hhdGwfulnhpp: PwOyh
nnynuwjhG Swfuubipp, Gwfunpn  wnwpyw
hwabtdww, wak] G0 19.2%-ny Ywyi 2,099.8 G|0.
npwdiny”  YJwqobind  13,045.9 §i0. npuwy,
wbabwlywguh qény dwfuubpp 329.7 0(0. npwany
wa  7.0%-nd, wj OSwfuubpp (hGYwuwghnG
Swnwjnipjwl, wOywnwbgnipjwb qony, hwnpytip L
wnnipptin, gnwuagnh L GEpYuwjwgnigswwb no wy
owfuutip)’ 170.9 41G. npwiny Ywi 4.6%-ny: Pwlyh
unnynuwjhl, wbdbwlywqih qény L wy Swuubpp
Gptp nwpyw hwitdwunwywlny GEpjuwywgywé G
uwnnpl ptipdnn gpwdbhybtinny.

In the reporting year, the interest income
amounted to AMD 25,846.7, which represents aAMD
4,591.8m or 21.6% increase relative to the previous
year, and a AMD 8,182.4m or 46.3% increase over
the past three years. The bulk of interest income, as
in the preceding years, came from loans, securities,
reverse repurchase agreements.

In 2020, income from fees increased by AMD
82.0m or 3.3% relative to the previous year.. The
Bank's income earned in the form of interest and fees
is presented in the charts below for the past three
years.

Undhuhnb GYwdnunGBp (G10. npwa)
Fee income (min drams)

G 2018 2,125.8
G 2019 24836
. ] 2020 2,565.6

In 2020, as in the preceding years, the
optimization of both the efficiency and the structure of
the expenses remained in focus. Relative to the
previous year, interest expenses increased by 19.2%
or AMD 2,099.8m and reached AMD 13,045.9,
personnel costs increased by AMD 329.7m or 7.0%,
and other expenses (cash transportation, security,
taxes and duties, advertising and representative
costs) increased by AMD 170.9m or 4.6%. The
interest expenses, personnel costs, and other
expenses for the past three years are presented in
the charts below.

Snynuwjhl dwfuubp (010. npwa)
Interest expenses (min drams)

G 2018 8,922.3
G 2019 10,946.1
) 2020 13,045.9
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UGadbwywqguh gény dwfuubp (4 0. npwd)
Staff costs (mIn drams)

s 2018 41445
2019
G o 50172

Gu3nr3f@, culnNkEURENNFEA3NFL/

PROFIT, PROFITABILITY

PwOyh agnponcGtinipjwl ywplnpwanyjh
qOwhwwmwywbp Gpw  dLwynpwdé whnypl nu
2whnipwpbpnipyniGG GG: 2020p., Gwfunpn tnwpyw
hwitdwuwn, pwGyh pwhnypl wok| £ 1,470.5 G)0.
npwiny Ywd 44.2 %-nd" Ywquobiny 4,796.5 4|0.
npwy, huy GpbGp wwpw  hwibdwnwlywbny
2,718.5 010 npwiny Ywi wybih pwh 2.3 whqu:

Unnple GGpJwywgynid GG pwOlyh pwhnyph,
2whnipwpbpnipjwl iy Gtpp.

Uy wiuutip (910. npwd)
Other expenses (mIn drams)

G 44785
2019
CGEEEES o 3,866.5

The profit and profitability are the most important
indicators for appraisal of the Bank's operation. In
2020, relative to the previous year, the Bank's profit
increased by AMD 1,470.5m or 44.2% and amounted
to AMD 4,796.5m, or by AMD 2,718.5m or more than
2.3times over the past three years.

The profit and profitability indicators are presented
below.

8nigwbhy/ Indicator 2018 2019 2020
ROA* (return on assets) / 1.01 1.32 1.59
2whnijr wynhyubph Jhwdnph Uwwndwdp/, %

ROE* (return on equity) / 6.70 9.18 11.84

2whnye punhwunip Ywwhwnwih UWwindwdp/, % ' ’ '

EPS (earnings per share) /

whnyp 1 pwdlubnnduh Uywwndwdp/, (AMD) 11217 1,795.4 2:546.8

sw?:ural USJ nnwy / 2,078.0 3,326.0 4,796.5
rofit, min drams

Rwqwpynid wynhybtpp L juwhwmwip ybipgwé G0 dhohl swywGbpny

Swpybinnnt tnwpnid pwlyh gnpéncbtinepyw
2whnipwpbpnipjwl  hhdGwywb  gnigwbhoGEnG

wabp  G0: Wuwbu, pwlyh Ywrwdwnpiwb
wnpmyntbwytunnipynilp plnpnynn’ dhwynnp
wywnphdh  Guwdwdp  &dLwdnpdwé  whnyph

gnpéwyhgl wak £ 0.27 winynuwjhl YGunny, huy
pwdbbwnbptph wnbGuwybnhg Junplunp plnipwaphs
hwlnhuwgnn dhwynp Yuwwhwnwih GUundwdp
alwynpywéd 2whniyph gnpdwyhgn 2.66
nnynuwihb Ytwnny: UG pwdbbnnduhlt pwdhG
pGuann pwhnyph gnpéwyhgl wak| £ 751.4 npwiny
Ywi41.9 %-ny:

2nwwn whnyp(dil. npwd)/
Net profit (mIn drams)

G 2018 2,078.0
2019
D 2020 4,796.5
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In the reporting year, the basic profitability
indicators increased as follows. The ratio of return on
unit asset, a definitive indicator for-management
efficiency, increased by 0.27% and the ratio of return
on unit capital, an important feature for shareholders,
increased by 2.66. The ratio of earnings per share
increased by AMD 751.4 or 41.9%.

ROE
6.70% 9.18% 11.84%
2018 2019 2020



nruysrMh Yunudurniy

PwGyh  pninp phqlGGu-ninnnepynLGGEpnLY

npnanuilbiph Yujwgiwb qnnéplpwglbipp
ywplnpwany)G thni Gphg Ga nhulytph
pwgwhwjniwa, Gnyywlwbwgiw L

qOwhwwdwh thnytpp: Npnanudbbph Yuywgdw
qnpéplpwgnd  rhulbph  pwgwhwynniilG  nL
qUwhwwniip  hOwpwynpnepyntd £ pOéknnid
hwdwnnpty gqnpéwnlnipjntGGtphg  wybGywynn
ognuinbtipp  unwbé&bynn rhulybiph dwlwpnwyh
hGwn L plnniGG h nhul-GHwdnLin
hwpwpbpwygnipjwl wrjwinipjwl wwpwqujntd
Yuywglt npwlwb npnanid:

Nhuytph  Ywrwywnpnedp
hwiwwwunwupuwb  huynnuywb
dhongny nhultph pwgwhuwjwnnty,
Onylwywlwgniy, qlwhwwnd L rhuybiph
quulwbb ninnwé shongwnniilGtph dGnbGwpyneu:

Nhuytiph qGwhwwniwb Guwwmwyny Pwbynid
dowyjwéd L Gepnpwéd GO hwdwwwwnwufuwb
nOwnbuwdwpbldwwnhywywb  dnnGGGp, npnlg
dhongny qlUwhwwnytiintg htwnn adbrGwpyynid &Gh
nhuybiph 0Jwqbgiwll ninnwd dhongwnniilbip
uw pGnniGGh nhul-GlHwdnLin
hwpwpGpwygnipjwl wrjwinipjuwl wwpwqujntd
npnznid £ Yuywgynid Gpgwé nhuybiph swithwydnp
unwbGaGowb YyGpwpbipjwy:

PwOyncd wpniwyulywl wpuwwnwbplbp G0
nwnynid Yuwnrwywnpdwb npnanudbbph Yuwjwgdw
qnpoplpwglbipnLd nhultiph qUwhwwniwh
dnnGiwynpdwl dwiwbwywyhg utpnnbGph
Yppwrndwb  wpryntGplbph  plGngpyqwénipywb
wunhdwbh pwpdpwgdwl ninnnipjwip:

PwOyp hwiwfuwnb nhuyp (GEpnpYwé ljnqb[h
2nowlwybbpniy) Jwnwywpynrd
wpwnwndnipwjhl, Jupluwihl, hpwgybihnipjwl h
wnnynuwnpnyyph thnthnfudw nhultph L
hwiwfuwnb rhuyh wpunpdwlybtph uwhdwbGiwh L
huynnnipjwl dhongny:

Swiwdw)b ««IUSEUNULNURULU» PRL Nhulytiph
Jwnwywpiwh pwnwpwywbnipjwb»
wwhwbeltiph, hwdh  wrGbind  Pwblwyhb
yGpwhuynnnipjwlb pwgbpwb Yndhwnbh rhuybph
Juwnwywpiwhb ulyqpnibpltpp’ pwbyncd
wnwbaGwgyntd Ga hGunlyw hhoGwyw
nhujwwnbuwybtph qGwhwwndwb L junwdwnpdwb
dnnbGGpp.

GOpwnpnud
ufuGdwbtph

JwpywyhG rhuy

innynuwnpnyph thnthnfudwb nhuy
hnwgytiihnipjwl rhuy
wpunwpdnipwjihb nhuly
gnpdwrbwywh nhuy

Jquruusru nhuy

dwpluyhG rhulyp Juinyh, huwzquplywé nnynuh
ywi npwlg dh dwuph ywjiwbwagnpny uwhdwbaywé
dwadlytiwnlbbphg nLpwgdiwlb ud
wbybpwnwpdbhnipjwl hGwpwynp Juwbalb L
wwdwlwynpyws  Jwpywenth  Shlhwluwlwb
Jhdwyh Jwwnpwpwgdwip, gpwdh wpdtignydwdp L
OGdwl wy ywwndwnbbpny:

dwplwjhb wynpndbih Ywnrnigywéph hGupwynp
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RISK MANAGEMENT

Risk identification and assessment are among the
most important phases in the decision-making
process in all business directions of the Bank. Risk
identification and assessment in the decision-
making process provides an opportunity to juxtapose
the benefits expected from operations with the level
of risks assumed and make a positive decision if an
acceptable risk-to-return ratio is found.

Risk managementimplies discovery, identification,
and assessment of risks through appropriate control
schemes followed by risk mitigation measures.

Appropriate economic-mathematical models have
been developed and implemented in the Bank for
risk assessment, and risk mitigation measures are
taken after assessmentor, in case of acceptable risk-
to-return ratio, decision is made on the moderate
assumption of such risks.

The Bank has been continuously working to further
incorporate the results of modern risk assessment
modeling methods in managerial decision-making
processes.

The Bank's gross risk (within the implemented
model) is managed through establishment of and
control over the currency, credit, liquidity, liquidity,
and interest rate risk appetites.

Pursuant to ARMECONOMBANK OJSC Risk
Management Policy and the principles of risk
management of Basel Committee the following
models of assessment and management of basic
risks have been adopted:

« credit risk;

« interest rate risk;
« liquidity risk;

« currency risk;

« operating risk.

CREDIT RISK

Credit risk is the probability of late repayment or non-
repayment of a loan, accrued interest, or a part
thereof due to worsening of borrower's financial
condition, devaluation of collateral, or other similar
causes.

Stress tests and various probable scenarios are used
to analyze and assess the impacts of different
possible changes in loan portfolio structure on the
indicators of the Bank's current operations. Within the
framework of the analysis of the aforementioned
stress scenarios, calculation and analysis of critical
points for deviations from regulatory standards is
performed. Within the framework of credit risk
management, detailed analysis of the concentration
of the loan portfolio by types of collateral and analysis
of the migration matrices of credit risk categories is
carried out.

Thanks to the efficient system of credit risk
management, the loan portfolio of the Bank
continues to maintain its traditionally high quality and
low risk level.



wnwpptp thnthnfunep)niGbbph wgnbignipyniGbtipp
PwOyh gnponcGtinipjwlb pGpwghly gnigwbhybbph
ypw dbpnoynd L qOwhwwnygnid GG uppbiu
pGutnwynpdw L nwppbp hwywOwyw
ugtbwpbbph nhunwpydwb dhongny: dGpnGjuw
upptGuw)hG ugbbwnltpp yGpnuénipywb
2nowbwybtpnid hpwywlwgyntd L Owb
GnpdwwnhybEpp fuwfundwb Yphnhlwywb Yentph
hwodwny L dbpnednepyncl:  dwpyuyhtG  rhuyp
Yuwnwywpiwb 2ppwbwybbpnid hpwlywbwgyned t

Owlk  pun  wwwhnywénipjwl  nbuwybbph
JupywihtG  wynpndbih  yGhipnGwgywénipjwb
Owlpwiwub  JGpniénipynil,  hOswbu  Gwbl
Juplywyhh nhulyh nwutiph dhgpwghnl

dwuwnphgbtiph ytppneénepncb:

dwplwjhb rhuyh unwywpiwb wprnynibGwybin
hwiwywnpgh  20nphhy  Pwlyh  Ywpluyhl
wnpuindtbiip 2wpniOwyniy £ wwhwwb|
wywlnwyw pwndn npwyp L quiép
nhuyuwjtnipjwl wunhdw0p:

sSnunuuNNE3Lh onoNuUuUL NhuYy

Snynuwnnpnijph thnthnfudwb rhuyp pwGyh gnewn
innynuwjhl GUwdwnh Jwa Ywuwhwwih
nOwnbuwlw wnpdtiph Jpw 2ntyuywub
wnnynuwnpnyplbph  thnthnfudwl  pwgwuwlw
wqnbgnipjwl hwywlwlywbnep)ntGG E:

Fwlyntd innynuwnpnypbbph thnthnfudwb nhuyp
qUwhwwnynid £ showgaquwihl wypwyunhYwyned (wyh
nwpwontd qinwé «GAP Unnbith», «Ynipwghwih
dnnbh» L upptu pGuwmnbph Yphpwrdwdp, npnGg
hhdpnid pGYwé £ nnynuwnpneypltph thnthnfudwb

GUwwindwdp qquwynth wywnhylbtpp L
wwnuwynnpnepjntbbtiph nhupwwbuh
yGpynionepynilp:

Ppwywlwgyntd £ Gwl wnwGdhlb wpdnypbbpny
wpunwhwjnjwd wlywnhyGtph L
wwpwnwynpnipyntbbtiph atinpywéplbph

yGpinuénipynt’ gniin tnnynuwjhb GUwdwnh Jpw

wnnynuwnpnypbtph thnthnfunipjwlb wgntgnipjwl
inbuwOyjnLbhg:

hPU8dELPNFE@3UL NhUY

Ppwgybhnipjwb nhuyp hwdwbwlwbnipyncbG E,
np pwGyG h yhdwyh sh (hGh Shon dwdwlwyhh
pwywpwpb] hp wwpunwwnbptph  wwhwbelGGnl
wnwlg [pwgntghs YnpneunGbp Ypbpne:

Shghywywd L phpwwpwlwlywld wGdwhg
dwiytunwiht  wydwlnbGbph  npnwyh  dwuh
wwjdwlwagph dwiytwnhg 2nin G ywhwbodwb L
gwywhwb9 wwpunwynpnipyntbGGph npnawyh dwuh
G wwhwlpdwl nGwpnd  Gnpdwunhybbph
thnthnfunipyncGGph - L npwlg  fuwfundw
hwwlwlwbnipjwb qwhwwndwb Guywunwyny
Fwbynd  Yhpwnynd £ uppbiu  pGunwynpiw
ugtGwpwyhb dnnb, npp hGuwpwynpnipynib £ inwhu
Owl hwqwnyb Goywé Gnpdwunhybbpp
fuwundwb Yphinphyuywb YGintpp:

Pwlyh Yynndhg GLpgpwyywsés gwuwhwly L
dwiytwnwiht  dhonglbph  YGGunpnGwgnidbbph
nhuyh qUwhwwniwl nlbwnbuwdwpbiwnhlwlwb
dnnbip hGwpwynpnepjnth £ wwhu qOwhwunbg
Shaghwywl L ppwwpwlwlywld  wGdwhg
gwwhwy L dwiytwnwihG Uhonglbiph
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Interest rate risk

Interest rate risk is the probability of the negative
impact of any changes of market interest rate on net
interestincome or economic value of the capital.

To assess the interest rate risk, the Bank uses the
internationally accepted GAP Model, Duration
Model, and stress tests based on analysis of any
imbalance between assets and liabilities that are
sensitive to interest rate fluctuations.

Also, analyses of gaps between assets and
liabilities in individual currencies are conducted with
a view to the impact of fluctuations of their interest
rates on netinterestincome.

Liquidity risk

Liquidity risk is the probability that the Bank may
not be able to timely meet the demands of its
creditors without incurring additional losses.

To assess the changes and the probability of
deviations from regulatory standards in the event of
preterm withdrawal of a part of time deposits and
withdrawal of a part of demand deposits by
individuals and companies, scenario- based stress-
test models are employed to calculate the critical
points for deviations of standards.

The economic-mathematical model of assessment
of the concentration risk for demand and time
resources attracted by the Bank allows assessing
the concentration levels of the resources attracted
from individuals and corporate entities. In the
framework of this model, calculation of the
concentration coefficients of the resources attracted
from individuals and legal entities, analysis of their
dynamics, calculation of total weighted average
concentration, as well as analysis of the possible
impact of the concentration risk on liquidity
standards based on stress test methodology are
carried out.

The deposit portfolio is also analyzed relative to
customer loyalty as the number of extensions is
viewed.

Currency risk

Foreign exchange risk is the probability of losses for
the Bank due to currency exchange rate fluctuations.
The management of foreign currency risk is
performed through internationally accepted VAR
methodology and scenario analyses of stress tests.
These analyses address the impact of rapid
fluctuations of foreign currency exchange rates on
prudential standards. Stress scenarios involving
revaluation and devaluation of the Armenian dram
and combinations of scenarios involving exchange
rate fluctuations for individual currencies that would
inflict maximum loss are examined to provide for
maximum protection and hedging of foreign
exchange risk.

The economic-mathematical model of assessment
of maximum losses probable due to fluctuations of
foreign currency exchange rates — as developed
based on VAR methodology and used to ensure the
minimum level of foreign currency risk — allows
assessing the risk of probable losses conditioned by
open foreign exchange positions of the Bank and
take appropriate risk mitigation measures.
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Operating risk

Operating risk represents the probability of direct
or indirect losses caused or conditioned by
inadequate or incorrect (accidental or intentional)
activities of the personnel, weaknesses in
organization and execution of the Bank's operations,
breakdowns (technical malfunction of equipment,
imperfectness of procedures) as well as by adverse
activities and situations in the environment (fraud,
natural disasters).

The application of an efficient risk monitoring
system is conducted through everyday monitoring,
regular and target-specific audits to provide for
assessments of prudence of the existing regulation,
identification of functions requiring regulation,
identification of possible risks, measures aimed at
reduction and prevention of risks.

To reduce operational risk, a database on
operating risk events is collected, analyzed, and
measures aimed at risk control are implemented
based on summary results. The Bank also conducts
monitoring to reveal possible operational risks in
business operations, which also leads to appropriate
regulatory and risk prevention measures.



JubnOGwywpqwénipjw dwywpnwyh
wwwnwdnipjwl qOwhwwnidwb, YuwlnbGwwpgdwh
Ywphp niLlbgnn qnpéwnnyplbph  YtphwOowd,
hGwpwynp rhuytiph  pwgwhwjndwl, rhuybph
quulwlp L wywquyned npwlg Yubhuwpabipdwh
ninnywd vhongwnniiltinh dGrGwplydwb shengny:

Qnpownlwywb rhuyh quuiwl Owwwmwyny
hpwywbwgyned L gnpdwnbwywa nhulh
wwwwhwnbtph Ytpwptpju) nguilbph pwquih
hwywpwaqnpned,  JGpniénepyntt b widthnith
wpryntbpbtph  hpdwl  Jpw  rhuyh  quuiwbb
ninnywé dhongwnniilbiph hpwywbwgnty:
hpwlywlwgynid G0 Gwl phqltiu gnpéplpwglbipnid
wrlw qgnpéwnlwlywb rhuytph pwgwhwjndwah
nLnnywaé Upunwnhwnwnynedbtin, npnlg
wpnyniLlpntd Lu atnOwnyyned GO
hwiwwwunwupuwl  Ywpqwdnpnn L rhulbph
quuwbb ninnywé shongwnnidGbp:

FULUP LENRPL FULNTNFE3UL FUUULUNG/ INTERNAL CONTROL SYSTEM

Pwlyntd wnwbGdbwhwwnney nopwnpnigncl £
nwnpdynd  GGpphG  huynnnipjwlb  qnpénlh L

wpryntwybun hwdwywpgh  wpnibwyulywb
qupqugiw qnnpéplpwghl’ wwwhnybiny
Jwuwnnigynn  dwnwjnipjniblbph,  Juwwwpynn

gnpéwnbnipjntGObph hunwy YwbnGwywpgnidp:
PwOyh GGpppG huynnncpjwl Wwiinpwa
wwwhndwb Ywplnp gpuywywbGbphg t Gepph
JGpwhuynnnipjwl hwiwlwpgh  wpnynibGwybin
gnpénilbinigynclp: Mpw hbin Yuwywé Gp6Gp, np
hwoybinnt  wnwpnd ppwywbwgyt; b pwGyh
tnwnpwoépw)hl L Ywnnigywépw)hh

unnpwpwdwOnwiteph pyny 57 hwdwihp
yGpuwnnigniibbip L tnwpwoépw)hl nL
Ywnnigwépwjhb unnpwpwdwbnLdbtpp
npwiwnynwyhh hwlqnugltnh, pwayh
hwwwwhwluw hwJwndw Jwpdwh

hunmwynipjwbp, rhuytiph  GJwqgiwlp, gqnpdnn
Ywpabiphl L dwywd wwjdwbwaqnpbphb ne PwGyh
gnponcbbnipjwl  wy nnpnGEphG  YGpwptpgnn
puny 112 Gywwnwlwjihb ytpunnignedbtin:

LoJwé yGpuwnnigniibtph L
ncuntdOwuppnep)ncGbtiph wpryntbGpbtph
wuithnthnedp L ybppnednepynclp Guwinwlwninnybip
t qgnpénn pbpnip)nilGlGbph YGpwgdiwlp, pwgw-
hwjnywoé nhuytiph YuOnGwlywpqiwap,
Ywlbhuwnpgbiihs dhongwrniilbph dwydwlp L wyn
wukbh  wpryniOpnid pwlyh  gnpénibtinipjwb
pGnhwlnitp  rhuywylnipjwl  Gwgbgdwlp L
wwwnwd huynnnipjwl wwwhnydwap:

ounusnr3nruueN

SwytynGnipwbyh hnp qnnpénLbbinipyniln
Oywunwlwninnned k hwdwfunpnGtphG
Swnwjnipjnt0Gtpp pGnanpynh thwptipny

wwwhndwbp, npp GGpwnpnid E dwunnigynn
Swnwjnipjntbbbph  Oounwywl pwqiwqwlnid L
uywuwpyiwb npwyh pwpdpwgnty:

Swjtynbnipwbyh hwonnnip)nLGGEph
Ywpbnpwagnyl qgpwdwlwbp  hwdwfunpnlbph
wpryntbwybwn uwwuwnynedGk: Pwlyh

36

The Bank pays special attention to continuous
development of a practical and efficient system of
internal control to ensure clear regulation of all
services and operations. One of the guarantees of
having adequate internal control in place is the
efficient operation of the Bank's internal audit
system. With respect to this, we should mention that
in the reporting year 57 comprehensive audits of
territorial and structural subdivisions and 112
inventories of teller sectors in territorial and structural
subdivisions, target audits related to accuracy of
accounting, risk reduction, existing procedures and
agreements, and other areas of the Bank's activities
were carried out.

The summaries and analyses of the results of the
aforementioned audits and studies were used for
elimination of the existing weaknesses, regulation of
the revealed risks, and development of preventive
measures to reduce the overall risk level in the
Bank's operations and ensure that appropriate
controlisin place.

SERVICES

Armeconombank aims to offer its customers
comprehensive service packages, which implies
continuous diversification of the services and
improvement of the service quality.

Efficient customer service is a major guarantee of
success for the Bank. The customers are in constant
focus and the Bank has been doing the utmost to fully
satisfy their need for high-quality banking services,
which in its turn implies application of up-to-date
digital technologies, continuous diversification of the
services offered and improvement of service quality.
The process of introduction and improvement of new
products and modern digital technologies is under
the management's permanent attention, and the
personnel's everyday functions include presentation
of innovative ideas, which results in various
innovative solutions and new products that make
customer service more comfortable. The regular
monitoring and surveys enable the Bank to classify
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the customers by location, legal status, age, and
social group to rapidly respond to any new demands
and any needs for further improvement of services,
which in its turn has positive impact on service
quality, attraction of new customers and, accordingly,
onthe earnings.

In the reporting year, the Bank launched its Online
Banking platform and the new version of Mobile
Banking application, introduced new products
suchas the Startup loan product for new businesses,
the Online Loan option, contactless MasterCard
cards, the cards without preset PIN, which
customers can activate themselves and assign any
desired PIN to, card status change option through
assignment of PIN to lost cards, and the new clearing
service agreement with PJSC SBERBANK to enable
the latter's cardholders make transfers to any
Armeconombank customer via PJSC SBERBANK's
mobile application.

CLEARING SERVICES, DOCUMENTARY
OPERATIONS

The clearing and documentary services provided
by the Bank have a special place in the range of
services offered to the customers. The Bank makes
extensive use of the possibilities of the existing
clearing systems and, at the same time, efficiently
works on development and implementation of new
payment methods. Currently, the Bank makes
money transfers through MoneyGram, Ria Money
Transfers, IntelExpress, Unistream, Golden Money
Transfer, Converse Transfer, and MoneyTun
clearing systems, thus offering its customers a wide
choice. In the reporting year, the earnings from
clearing services amounted to USD 1,160,800 as
they increased by USD 320,700 or 38.2% relative the
previous year. The earnings from clearing services
forthe past three years are shown in the chart below.

The Bank is also active in the Armenian
documentary operations market by offering and
servicing letters of credit and other documentary
services.
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HUMAN RESOURCES

In line with the improvement of the Bank's
corporate governance system, efficient human
resources policy is a priority, which implies
availability of a well-planned system for personnel
selection and training, establishment of a reserve
personnel pool, and career advancement options.

Considering consolidated teamwork as the most
significant element in both in banking risk
management and steady progress, the Bank pays
great attention to personnel training, smooth shift of
workforce generations, attraction of new and
prospective specialists based on extensive use of
contest-based  recruitment, internship, and
cooperation with the leading higher educational
institutions in Armenia.

In the chart below, the turnover of the Bank's
employeesis presented.

The majority of the Bank's employees, 62.5%, are
female and, accordingly, 37.5% are male. 41.7%
have 10 and more years of banking work experience,
22.5% have 5 to 10 years, 32.8%have 1 to 5 years,
and 3.0% have been employed for less than 1 year.

The largest age group includes employees aged
25-34 and accounts for 41.8% of the total number of
employees.

As of 31.12.2020, the total number of employees
was 926; it has increased by 2.0% relative to the
previous year mainly due to the opening of new
branches, structural changes and review of staff
lists..

Uzfuwwnnnltiph pywpwlwyp
Number of employees

G 31.12.18 885
G 31.12.19 908
G 220 926
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Uwubw&nintnph Jupytp (Ghoht) §104. npwad
Loans at branches (average) (min drams)

G 2018 72,642.0
G 2019 101,527.3
G 2020 120,441.3

BRANCH NETWORK

2020 was beneficial for the territorial policy in
terms of further development of the branches.

In line with the Bank's territorial policy, significant
work was done in terms of repairs, reconstruction,
and technical modernization of the operating
branches to enhance their competitive capacities.
The operations of branches expanded in all areas;
the involvement of branches in new loan projects
increased both in Yerevan and in regions.

To expand the territorial presence, ARTASHISYAN
and KANAKER branches were successfully
launched. Meanwhile, the branches that opened
earlier demonstrated stable growth.

In the reporting year, the growth of branch assets
and liabilities occurred parallel with attraction of new
prospective customers and expansion and
diversification of the services offered.

The changes in the key indicators of branch
operations for the past three years are reflected in
charts and table below.

Uwubw&nintnph dwiytunuwiht wdwOnbbn (Ghohh) 4i0. npwad

Term deposits of branches (average) (min drams)

G 2018 34,027.8
G 2019 40,231.3
G 2020 44,9813

Uwulw&ninbph dwuwnnigwé dwrwnipintGbbphg
gniwn GYwdnwn G0, npwa
Not income from services offered at branches (mIn drams)

G 2018 25845
G 2019 3,599.4
G 2020 3,689.4

Uwulwsninbph gwywhw(9 wywbnbtp (Ghoht) 4i0. npwd
Demand daposits at branches (average) (min drams)

G o 16,867.4
G 2019 16,008.8
G 020 17,720.2



(910. npwd) /(miIn drams)

Uwulwd)nintiph gnigwbhGGp / Ewnbllmj[] wr;
Branch indicators 2018 2019 2020 o /g(r)ﬁ‘gt
dwnlw)jhb Ghpnpnudaltip /0hoh0/
Loans (average) 72,642.0 101,527.3 120,441.3 18,914.0
dwiljnwh wywGnGtin /6hght/ 34,027.8 40,231.3 44,981.3 4,750.0
Deposits (average)
S L T g e b 0 16,867.4 16,008.8 17,720.2 1,711.4
Demand deposits (average)
Uwwnnigwé swnwjnipintGat
qnLn hl?tllljdmm e rha 2,584.5 3,599.4 3,689.4 90.0
Net income from services
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«3U3tLUNLNURULL» PRC UUULUG3NFIEML CUS SUNUOUCSrULh
ARMECONOMBANK OJSC BRANCHES BY REGIONS

Lnrw dwng/ Lori region Updwyhph dwing/ Armavir region

«Q3NrUPhy» / GYUMRI «duuu2n,» / VANADZOR «UCSUNULU»/ ASHTARAK «uPuudhN»/ ARMAVIR
«GhNUYY» / SHIRAK «@NFUUL3UL» / TUMANYAN «ERUhUDNhU»/ ECHMIADZIN
«UMhSUL» / SPITAK

Unpwpwuwnh dwnq / Ararat region Unwwijph dwnq / Kotayk region

UjntGhph dwng / Syuniq region Swyntzh dwnq / Tavush region

. ®

«UNSUCUS» / ARTASHAT «IPURMUL» / HRAZDAN «QNMNhU» / GORIS «hQBYUU »/ IJEVAN
«ururus» / ARARAT «UPNY3UL» / ABOVYAN «4unUUL» KAPAN
«LUPMP» / NAIRI

«3ruRnUL-Uburn» / HRAZDAN-MIKRO
«4NSU3L» /KOTAYK

Yuwjng 2nph dwngq / Vayots Dzor region

Gpl.uwl / Yerevan Qtnwppntthph dwnq / Gegharkunik region LN< / Artsakh republic

-

«CELAULP@y / SHENGAVIT « UbdUL» / SEVAN «615aLU2NN»/ EGHEGNADZOR «UM8UIu»/ ARTSAKH

« yursntub» / MARTUNI

«GU3NUsUL»/ SHAHOUMYAN «QUUUN»/ GAVAR

«UBUWULPYSUL»/ MYASNIKYAN
«UnuuiuN3Uuu»/ SPANDARYAN
«UPURYUhM»/ ARABKIR
«EPGRNIFLh»/ EREBOUNI
«huNM3INIU3hL»/ KHORHRDAYIN
«UGSULU»/ METAX

«Sharuu UGo»/ TIGRAN METS
«UBLSMNUL» KENTRON
«EMGRNFLP-1»/ EREBOUNI-1
«LUhPh RGCUUUUL UELSMNUL»/ NAIRI MEDICAL CENTER
«UUOL3UYU»/ ACHAPNYAK
«UNPR-UUruc»/ NORK-MARASH
«NNUPUW»/ ROSSIA

«263M[NIL»/ ZEYTUN
«UNFRUNUCSEL»/ NOUBARASHEN
«Uuruend»/ SARAJOV

«HWdhf@ ULIUNG»DAVIT ANHAKHT
«UUkUrnd»/ SAKHAROV
«LULN»/ NANO

«4NUhSUU»/ KOMITAS
«GMPEUULY»/ EREVAN
«HWHMRUCEL»/ DAVTASHEN
«UULURhU»/ MALATIA
«UPuUNuUS3UL»/ ARARATYAN
«UdUUL»/ AVAN

«NNURU-1»/ ROSSIA-1
«UNSUChU3UL»/ ARTASHISYAN
«RULULEN»/ KANAKER

41



vuuvuuasnmer
BRANCHES

«Umnuuursuuv» vuvuuasntn
SPANDARYAN BRANCH

«YELSMPrNL» vuvuvuasnNkn
KENTRON BRANCH

«Usuuuhu3uu» vuuuuasntn
MYASNIKYAN BRANCH

«MNUPU» Uuuuuasnk
ROSSIA BRANCH

«LUPMh RGCUUYUL UELSMNLY
vuuuuasnkn
NAIRI MEDICAL CENTER BRANCH

«CELAUYP@» UuuLua3nkn
SHENGAVIT BRANCH

«hNP3INIU3hLY UUULUA3NEN
KHORHRDAYIN BRANCH

«UPUurYhM» UUULUA3NEN
ARABKIR BRANCH

«EPGRNFLhy UUULUA3NEN
EREBOUNI BRANCH

«CU3NrUsuUL» yuuuuasnkn
SHAHOUMYAN BRANCH

«UGSULU» Uuuuuasnt
METAX BRANCH

«ShaNruL UGo» vuuuuasnk
TIGRAN METS BRANCH

«EPGRNILh-1» UUULUA3NEN
EREBOUNI-1 BRANCH

«NNUPU-1» Juuuuasnk
ROSSIA-1 BRANCH

«UueL3Uu» yuuuuasntn
ACHAPNYAK BRANCH

«LNPL-UUruG» buuuuassnk
NORK-MARASH BRANCH

«2G3MNFL» UuuLuasnNtn
ZEYTUN BRANCH

33, 0010, p. Gpliwl, Shgpwl ULsh wnn. 25 26Up phy 27 W 24 2huntpniu

«uuruandyd» yuvuvuassnt
SARAJOV BRANCH

«LNFRUNUCELY UUULUA3NEN
NOUBARASHEN BRANCH

«Mdbhfe UL3UE» UuuLUua3Nk

DAVIT ANHAKHT BRANCH

«UUkUrnd» yuvuuasntn
SAKHAROV BRANCH

«LULN» JUULUA3NEN
NANO BRANCH

«UNUhSUU» Uuuuua3nen
KOMITAS BRANCH

«GrEdUL» Uuuuua3ntn
EREVAN BRANCH

«MWHRUSEL» UUULUASNEN
DAVTASHEN BRANCH

33, 0004, p. GpLwl, Vwjwphw UGpwuwnhw, Uunpwuhyh th. 10/1 W 141/1

«UULURPU» UUuULUA3NEN
MALATIA BRANCH

IUUSE
ADDRESS

33, 0001, p. Gpliwl, Upndjwl th. 22
22 Abovyan St., Yerevan 0001, RA

33, 0010, p. Gplewl, Upwuh th. phy 3 W 5 2tUp
3, 5 Aram St., Yrervan 0010, RA

33, 0025, p. Gpluwl, huwhwyjwu th. 12
12 IsahakyanSt., Yerevan 0025, RA

33, 0010, p. Gpliwl, Shapwlu UGS wnn. ghy 16
16 Tigran Mets Ave., Yerevan 0010, RA

33, 0015, p. Gplwl, MwpnUjwu th. 21
21 Paronyan St., Yerevan 0015, RA

33, 0026, p. Gplwl, Qupbghu Ldnthh th. 28
28 Garegin Nzhdeh St., Yerevan 0026, RA

33, 0056, p. Gplwl, Lnpph 1-hu U/, 14/15 JGUp
14/15 Nork 1, Yerevan 0056, RA

33, 0057, p. Gplwl, YUndhwnwu wnn. 57 26uph rhy 23 2hunLe)nLu
57 Komitas Ave., bl. 23, Yerevan 0057, RA

33, 0005, p. Gnplwl, Ungwfuh th. 24
24 Artsakh St., Yerevan 0005, RA

33, 0088, p. Gplwl, Vwquwljwl th. N 5
5 Mazmanyan St., Yerevan 0088, RA

33, 0065, p. Gplwl, Ukpwuwnhwih th. 23 w
23a Sebastia St., Yerevan 0065, RA

33, 0018, p. Gplwl, Shgpwu ULsh th. ehy 49 W 49 Jhuntpjntl 1
1 Tigran Mets St., 49 and 49 bl., Yerevan 0018, RA

33, 0087, p. Gpliwl, Shinngpwnjwu th. 14
14 Titogradyan St., Yerevan 0087, RA

33, 0018, p. Gpluwl, Shgpwl Uksh wnnnuinw16/4
16/4 Tigran Mets Ave., Yerevan 0018, RA

33, 0078, p. Gplwl, Uwnpgwpjwu th. 14 26Up 57 tnwpwodp
14 Margaryan St., 57 area, Yerevan 0078, RA

33, 0047, p. Gplwl, Lnpp-Uwnpwy, Lnpph Wghubn th. 238 n.
238 area Norki Ayginer , Nork-Marash, Yerevan 0047, RA

33, 0069, p. Gplwl, Lwlwptn- 26jenLU hwdwjup,
AYwdhp Wuhwnpeh th, ghy 11/1 W 11/2
11/1 and 11/2 D. Anaght St., Kanaker-Zeytun Distr., Yerevan 0069, RA

25 Tigran Mets Ave., BId. 27, Yerevan 0010, RA

33, 0071, p. Gplwl, UntpwpwtU 7 th. N 2
2 Nubarashen 7 St., Yerevan 0071, RA

33, 0069, p. Gplwl, Wnjh 3
3 Dro St., Yerevan 0069, RA

33, 0010, p. Gplwl, Lwpwunjwu 48/1
48/1 Nalbandyan St., Yerevan 0010, RA

33, 0001, p. Gplwl, nLdwljwl 32 26Up, 37 nwnwop
32 Tumanyan St.,37 area, Yerevan 0001, RA

33, 0033, p. Gplwl, Undhwiwu 3. 47 lnwpwép
3 Komitas Ave., Area 47, Yerevan 0033, RA

33, 0026, p. Gplwl, Udpwwn 2npwywnh 11/1
11/1 Smbat Zoravar St., Yerevan 0026, RA

33, 0054, p. Gplwl, YwypewtlU Shgpwl MGnpnujwl th. 44/2
44/2 Tigran Petrosyan St., Davtashen, Yerevan 0054, RA

10/1, 141/1 Andraniki St.,Malatia Sebastia, Yerevan 0004, RA
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TEL.

+374 10 510910 (0401)
+374 10 510910 (0402)

+374 10 510910 (3001)
+374 10 510910 (3002)

+374 10 510910 (0301)
+374 10 510910 (0302)

+374 10 510910 (5601)
+374 10 510910 (5602)

+374 10 510910 (0101)
+374 10 510910 (0102)

+374 10 510910 (0701)
+374 10 510910 (0702)

+374 10 510910 (0501)
+374 10 510910 (0502)

+374 10 510910 (0601)
+374 10 510910 (0602)

+374 10 510910 (0201)
+374 10 510910 (0202)

+374 10 510910 (2101)
+374 10 510910 (2102)

+374 10 510910 (2801)
+374 10 510910 (2802)

+374 10 510910 (3101)
+374 10 510910 (3102)

+374 10 510910 (7201)
+374 10 510910 (7202)

+374 10 510910 (4601)
+374 10 510910 (4602)

+374 10 510910 (4701)
+374 10 510910 (4702)

+374 10 510910 (5101)
+374 10 510910 (5102)

+374 10 510910 (4801)
+374 10 510910 (4802)

+374 10 510910 (5401)
+374 10 510910 (5402)

+374 10 510910 (5901)
+374 10 510910 (5902)

+374 10 510910 (6001)
+374 10 510910 (6002)

+374 10 510910 (6101)
+374 10 510910 (6102)

+374 10 510910 (6301)
+374 10 510910 (6302)

+374 10 510910 (6401)
+374 10 510910 (6402)

+374 10 510910 (6701)
+374 10 510910 (6702)

+374 10 510910 (6801)
+374 10 510910 (6802)



«Ursuchusuu» buuuuasnt
ARTASHISYAN BRANCH

«UrUrUsS3uuy vuuuuasasntn
ARARATYAN BRANCH
«Uduu» vuuuuasnen

AVAN BRANCH

«QA3NFUrh» yuuuuasne
GYUMRI BRANCH

«duuuanr» yuuuuasasnen
VANADZOR BRANCH
«UpNdY3UL» Uuuuua3nkn
ABOVYAN BRANCH
«UNPSUCUS» yuuuuasnk
ARTASHAT BRANCH

«Uruudbr»yuuuuasntn
ARMAVIR BRANCH

«IPU2IIL» UUULUA3SNEN
HRAZDAN BRANCH
«EQUPUTNhL» UuULUA3NEN
ECHMIADZIN BRANCH
«UG4UL» UUULUA3NET
SEVAN BRANCH
«[NFUUL3UL» Juuuua3nk
TUMANYAN BRANCH

«USSUruy» vuuvuuasne
ASHTARAK BRANCH

«LUhMh» UUuULUASNEN
NAIRI BRANCH
«Uursniuh» yuuuua3nkn
MARTOUNI BRANCH
«UNMhSUWULu» yuuuuasnk
SPITAK BRANCH

«QNrhU» Juuuuasnen
GORIS BRANCH

«UM8Uku» UUULUASNEN
ARTSAKH BRANCH
«UrUrusS» vuvuuasne
ARARAT BRANCH

«ChMUYU» Juuuuasnk
SHIRAK BRANCH

«guavuanrfy yuvuuasnen
YEGHEGNADZOR BRANCH

«QUYUN» UuuLuas3nen
GAVAR BRANCH

HRAZDAN-MIKRO BRANCH

«YuUMUL» Uuubuasasnkn
KAPAN BRANCH

«4NSU8L» UuuLua3Nk
KOTAYK BRANCH

«RULULEGN» UUULUA3NIN
KANAKER BRANCH

: 33, 3201, p. @nphu, Uwpwningh th. 4
: 4 Mashtots St., Goris 3201, RA

1 33,3126, p. Yynidph, M. Ulwyh th. . 2 26Up, p. 3 nwnpwop
: 2 P. Sevak St., 3rd Area, Gyumri 3126, RA

¢ 33,4001, p. holwl, Uuwiuntpjwl th. phy 1p
1 b Independence St., ljevan 4001,RA

33, 2302, p. I3pwqnwl, Funpwdjwl ynnninw Wunpwuhyh 140

, 3302, p. Ywwwl, Cwhnidjwl th. 29/1, 4, 29/7

29/1, 4, 29/7 Shahumyan St., Kapan, 3302, RA
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33, 0086, p. Gpluwb, Chlquihp, Upnnwpbujwlb wnn. 86/2

: 86/2 Artashesyan ave., Shengavit adm. district, Yerevan 0086, RA
33, 0082, p. bpluwh, ULGwpnG, Ondwlw) huwynyh ynnnuw 10

: 10, Tsovakal Isakov ave., Kentron adm. district, Yerevan, 0082, RA

© 4374 10 510910 (6901)
| +374 10 510910 (6902)

: 437410510910 (7001)
: +374 10 510910 (7002)

© 33,0063, p. bnluwb, UJw, U. lunuywlngh thnnng 177/7
177/7, M. Khudyakov str., Avan adm. district, Yerevan, 0063, RA

© 33,3104, p. QnuUph, Upndjw th. N 244
| 244 Abovyan St., Gyumri 3104, RA

: 33,2001, p. Ywlwanp, Shqpwl Utsh w. 59
: 59 Tigran Mets Ave., Vanadzor 2001, RA

33, 2207, p. Upnyjwl, huinbpuwghnuwy th. 126Up, rhy 29-32 2hunLe)nLl
: 1 International St., bl, 29-32, Abovyan 2207, RA

33, 0701, p. Uptnwpwwn, Upwpptljwl th. 135/3
135/3 Atarbekyan St., Artashat 0701, RA

33, 0901, p. Undwdhn, 2hdwunt th. 8
: 8 Jivani St., Armavir 0901, RA

33, 2301, p. pwqnwl, Yeunpnlu pwnwdwu, Uwhdwlwnpnipjwl hpwy. @.2/3
: 2/3 Constitution Square, Hrazdan 2301, RA

: 33,1101, p. Egdhwéhu, Uwpwinngh th. 8 L 8w/28
: 8 and 8a/28 Mashtots St., Echmiadzin 1101, RA

33, 1501, p. Ubwl, Lwhpjwl th. 141-3
141-3 Nairyan St., Sevan 1501, RA

33, 1701, p. Uiwdbnpnh, @nudwljwl th. 44 Pwly
: 44 Bank, Tumanyan St., Alaverdi 1701, RA

33, 0201, p. Wnnwnuwy, LEpubu Wawnnwpwytgnt hpww.
: Nerses Ashtaraketsi Square, Ashtarak 0201, RA

33, 2401, p. Gndwpn, GpLwljwu th. 10w
¢ 10a Yerevanyan St., Yeghvard 2401, RA

. +374 10 510910 (7101)
© +374 10510910 (7102)

© 437410510910 (1201)
© +374 10 510910 (1202)

¢ 437410 510910 (1301)
© +374 10 510910 (1302)

¢ 437410 510910 (0801)
¢ 437410 510910 (0802)

© +374 10 510910 (0901)
{ +374 10 510910 (0902)

© +37410 510910 (1001)
{ +374 10 510910 (1002)

+374 10 510910 (1501)
: +374 10 510910 (1502)

: +374 10 510910 (1101)
: +374 10510910 (1102)

© +374 10 510910 (1401)
{ +374 10 510910 (1402)

© +374 10510910 (1801)
© +374 10 510910 (1802)

i +374 10 510910 (2001)
i +374 10 510910 (2002)

+374 10 510910 (2201)
¢ +374 10 510910 (2202)
: 33, 1401, p. Uwnpuwntuh, Q. Ldnthh th. 2w
2a G. Nzhdeh St., Martouni 1401,RA
33, 1804, p. Uyhwnwy, Swhnidjwu th. 5
: 5 Shahumyan St., Spitak 1804, RA

¢ 437410 510910 (2501)
© +374 10 510910 (2502)

© +374 10 510910 (1701)
© 437410 510910 (1702)

74 10 510910 (2901)

© +374 10 510910 (2902)
© LN3, 0008, p. Uintthwlwytnun, UquinwuwninhyUtnh th. 9/19

: : +374 10 510910 (2401)
: 9/19 Azatamartikneri St., Stepanakert 0008, NKR

+374 10 510910 (2402)
33, 0602, p. Upwpwwn, Swhnedjwl th. 58
: 58 Shahumyan St., Ararat 0602, RA

{ +374 10 510910 (3201)
© +374 10 510910 (3202)

«h2B4UL» UUULUA3NEN
IJEVAN BRANCH

: +374 10 510910 (5001)
: +374 10 510910 (5002)

74 10 510910 (5201)

{4374 10510910 (5202)
© 33,3601, p. Gniquwanp, Lwntywgh th. phy 18
¢ 18 Narekatsi st., Yeghegnadzor 3601, RA

¢ +374 10 510910 (5301)
: +374 10 510910 (5302)

33, 1201, p. Qwdwn, YGUinpnuwywl hpwwwpwy N10
: N. 10 Central Square, Gavar 1201, RA

: +374 10 510910 (5501)
i 4374 10 510910 (5502)

«APU2ML-URYrN» UUULUA3NEN. : 1w .
: 140 Andranik, Baghramyan District, Hrazdan city, 2302, RA

© 437410 510910 (5701)
© +37410 510910 (5702)

74 10 510910 (6601)

© +374 10510910 (6602)

© 33, 2205, p. Upnyjwl, 3wwnhuh th. 1/80/8

: ¢ +374 10 510910 (6501)
: 1/80/8 Hatis Str.,Abovyan 2205, RA

: +374 10 510910 (6502)

33, 0091, p. GplLwl, Lwlwptn-26jpenLU h-p, 2. Rwluwpbngnt thnn.
¢ rhy 131 hwught
- 131 Z. Kanakertsi St., Kanaker-Zeytoun Community, Yerevan 0091, RA

- +37410 510910 (7401)
© +374 10 510910 (7402)



Grant Thornton

Qnwlp Bnnapnh ©RL
<, p.bplwb 0015
Gpllwl Mwqu
Phqutu YeLUwnpnu
Qnhgnp Lnuwynnphy 9

<.+ 374 10 50 09 64/61
Grant Thornton CJSC
Yerevan Plaza Business Center

9 Grigor Lusavorich street
0015 Yerevan, Armenia

T +374 10 50 09 64/61

«CUSEHNULNURPULY» FUS PUJLESHMPUYUL CLYUYEMPNRME3BU L pwdubintiptphu

LYwipohp

Udihnth Phuwtivwluwt hwpdbndnieynitubpp, npnup utipwnnd Gu 2020p. nbywbdptph 31
h npnejwdp phtwtvwljuwt Jhdwlhh Jwupht wdhnih hwodbndngegniup, wyn wduwpdht
wwpundwd nmwpduw awhnyeh fud quuoh Wow)p hwdwwwpdawly $htwtuwlut wpnygniuph
dwuht wdthniy hwodbinmynigndup, ubithwluwt Guwhuownd indinfunieniitubph dwuht
wdthnth hwadbunynyeniup b npuidwiljuwt dhengutipp hnupbiph dwupt wdthnih
hwadbuinynyeniup, punyud Gu «USEHNLNURULY» PUS PULLESPPUMUL
CLUEPNRE3UL (wjunthtin' Pwlly) 2020p. nbhubdptiph 31-hu wdwpudwsd nwpdw

wninhup Gupwplduwd Phtwtuwuwt hwoybndnyeniutphg:

Ukp Yupdhpny 4hg wdhing dhtuwtiuwluwt hwodbndniygmitubpp pnpinp buwluit
wnnudubipny, hwdwwwmwufuwtnud B wnihunh Bupwpldws Shtuwtuwlw

hwaodbndnignitubpht’ Swunpwgpnuznia 1-nid thwpugpdwd hphdmph hwdwdwg:

Udihnth phtwtivwlypwli hupdbydnainibiin

Udthnth $htwtiuwluwt hwpdbundnuggniitbpp s6U wpwpniwnud pnpinp pueguehwunnudubpp,
npnup wwhwbednid b dDhtuwtuwluwt hwodbndnemivubph dhowgguht
uwnwtinwpunubpny (SLUU-ubp), npntp Yhpwnydby Bu Culbpnizput wninhnp Gupwpldws
Phuwtuwljuts hwadGinynyeniiibpp wuwiinpuwunbjhu: <onlbiwpup, wdgingy $htiwtiuw it
hwodbundnyeniuttiph L npuwitg Jbpwpbippwp wniphuonpuwt Ggpulugnegut puetingndp
sh thnfuwphtunud wninhwnh Gupwpyqwsd phuwtuwlwt hwodbnygnuyeniutbph b npuwitg
YEpwpbipjw) wninpunpuljuwt Ggpuugnyejut pepbpgdwip:

Uninpyn wbgws pptiwtivwlyuti hwpdtgdnyainiiiln b npwtig Jepwpbppwy Jtp
Lgnuwilyuugniainiin

Ukup wpunwhwynb) Bup saliuthnfudwd wniphunnpuljut Yupdhp wininpun wugud
Phuwtuwluwt hwodbwmynuygniutbinh JGpwpbppug 2021, wwyphih 29-h dbp
Bgpuwlugnianituned:

Bapwlwgnieniup wwpniwlnud £ bwbe Uniphnh wnwtgpuwghte hwpgbip, npntp, Jdep
dwutiwghnwlwt unnnnupiuwt hwdwéugt, wnwdbp tpwbwluwih htu hwodbunne jwpduw

www gl’é‘-ﬂt[hO! nton.am




Grant Thornton

Phuwtiuwljuts hwadtnynipniiiph winihwnh ptpwgpnd: Wn hwpgbpp depwptpnd Bu
HCUU 9-h hwdwawit phtwtiuwuts wlinhdubiph nuuwlupgdwtt ne wpdbigplnudhg
Ynpniuwnubiph hwoduindwup: Wn hwpgbipp nhuwplyb G0 Shtuwtuwwu
hwydbEindnignittutph wninhnp hwdwwnbpunnd” npuybu el wdpnneanienit, L
bhtuwtuwuwt hwedtwynuygniuibph JGpwpbppu) Yupshp dliuynpbine buywnwynd: Ukup

sGup npuwdwnpnd wnwudht Yupdhp wyn hwpgbph JGpwpbppug:
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To the Shareholders of ARMECONOMBANK OPEN JOINT STOCK COMPANY:

Opinion

The summary financial statements of ARMECONOMBANK OPEN JOINT STOCK COMPANY (the “Bank”),
which comprise the summary statements of financial position as of 31 December 2020, the summary
statement of profit or loss and other comprehensive income, the summary statement of changes in equity

and the summary cash flow statement for the year then ended, are derived from the audited financial
statements of the Bank for the year ended 31 December 2020.

In our opinion, the accompanying summary financial statements derived from the audited financial
statements of the Bank for the year ended 31 December 2020 are consistent in all material respects, with
those financial statements in accordance with the basis represented in the Note 1.

Summary Financial Statements

The summary financial statements do not contain all the disclosures required by International Financial
Reporting Standards (“IFRS”). Reading the summary financial statements, therefore, is not a substitute for
reading the audited financial statements of the Bank.

Audited financial statements and our opinion related them

We expressed an unmodified audit opinion on those financial statements in our report dated 29 April 2021.

Opinion also includes key audit matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters relate to the classification of financial
assets under IFRS 9 and the measurement of impairment losses in that standard. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Management’s Responsibility for the Summary Financial Statements

Management is responsible for the audited summary financial statements, prepared in accordance with
principles described in the Note 1.

www.grantthornton.am
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Auditor’s Responsibility

Our responsibility is to express an opinion, whether the summary financial statements in all material
respects are consistent with the audited financial statements, based on our procedures, which were
conducted in accordance with International Standard on Auditing (ISA) 810 “Engagements to Report on
Summary Financial Statements”.

Armen Hovhannisyan
Chief Executive officer of "Grant Thornton” CJS
Engagement Partner

29 April 2021

www.grantthornton.am
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3UC4ES4NHE@3NIL hLULUULUL YhaULh UUUPL
STATEMENT OF FINANCIAL POSITION

hwgq. npwd/ thous. AMD

Uyuinhyltp/ Assets 31.12.18 31.12.19 31.12.20

Mwidwywh vhonglbip L npwlg hwdwndbpbbn

Cash and cash equivalents 38,158,045 = 44,050,205 42,572,757

Uswlbgjw) $hGwbuwywb wynhyatip

L . 17,468 7,522 16,538
Derivative financial assets

Muwhwolbp $hlwluwlwl YwgiwytpwnipyntGatiph GUwwndwdp

Receivables from financial institutions 13,175,950 LRl 13,755,753

Rwywnwpé htngadwb wwjiwbwanpbp

Reverse repurchase agreements 3,882,703 6,222,111 10,175,600

Swdwhunpnbtphb nmpdwdé Jupytin b thnfuwwndnipyniGatip

133,629,775 176,106,613 193,337,215
Loans and advances to customers

LtipnpnudwyhG wpdtipnptin
Investment securities

Ppwlwl wpdtpny wjp hwiwwwnthwy $hGwbuwywb wprnyntGph dhongny swithynn Gepnpnedw)hG
wndbipnptin 19,752,226 25,027,524 39,673,737
Investment assets accounted for at fair value measured through consolidated financial result

Udnpinhqugywé wnpdtipny swihynn Gpnpnidwihl wpdbpnpbin

Investment securities measured through amortized value B 479,397 4,543,305

3hdbwlwh shongltin

. 10,330,854 12,262,246 12,804,374
Fixed assets

Ns Gyntpwlwb wynhylbp

nanaitle assets 506,593 525,828 581,733
U wlnhdGtin 2243783 1811297 3328915
Other assets

LOnwiklp wywnhdGbp

221,697,397 280,682,526 320,789,927
Total assets

Nwnpuwynpnipntbbbn
Liabilities

Uswogyw) $hawbuwlywl ywnwwynpnipntbtn

Derivative financial liabilities - 9,313 11,549

Bnnwnyywéd wwpunpwhl wpdtenptn

Issued debt securities 2,060,960 4,452,356 6,185,733

LEwngOiwl wwydwbwagntp

Repurchase agreements 20,519,048 25,623,028 38,125,044
W thnfuwent thongltin

Other borrowed funds 64,200798 91,023.477 @ 115.700,441
Mwpuwynpnipyntbbtnp hwiwtunpnbbph GYwwndwdp

Liabilities to customers 95,828,768 | 113,366,878 112,495,410
Lopwghy hwnyh gény wywnuwynpnigntb

Current tax liability 273,836 390,244 790,950
<meJ6quné.huf[.1uLUJhU wwnuwynpntpntb 849,082 922,445 467 873
Deferred tax liability

Uwnnpwnuwu thnfuwrenipntbbbn 3,382,149 719,787 131,068

Subordinated loans

W wwpwwydnpnipgntbbtn

. 1,568,539 3,817,289 4,106,240
Other liabilities

COnwukip wwpunwynpnieyntbben

. 188,684,080 241,224,817 279,194,308
Total liabilities
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Ubthwywb Yuwhwnwy
Owner’s capital

PwdbEwnhpwywb Yuwhwnwi

. 22,266,343 = 25,635,343 25,955,663
Share capital

FdhuhnG BYwdntin

. - - 180,180
Share premium

Q fuwdnp ywhniun

3,000,000 3,105,000 3,275,000
Main reserve

Ppwlwl wndbph wwhniuwn
Fair value reserve

1,501,220 = 1,832,155 (63,931)

W] wwhniunbbn

3,055,334 3,409,549 3,319,815
Other reserves

Qpwilujwé pwhnyp

Retzined eamings 3190420 = 5475662 = 8,928,892

LOnwikop ubthwywb Yuwwhww

. 33,013,317 = 39,457,709 41,595,619
Total owned capital

LOnwikop wywpuwynpnigntbbtn b ubthwywl Yuwhunwy

Total liabilities and owned capital 221,697,397 | 260,662,526 | 320,759,927

JUCdESY4NE@3NFL cUlNF3ME[h LUU JLUUP B4 USL I3UuUUnMUrouy ruutuiuuun
unr3nrueuLtNh Uuuhu

STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE FINANCIAL
RESULTS

hwq. npwd/ thous. AMD

2018 2019 2020

Snynuwjhb L Giwbwunhw GYwdninGep

o 17,664,310 21,254,908 25,846,673
Interest and similar income

Snynuwjhb L Giwbwunhw Swiuukn
Interest and similar expenses

(8,922,279) | (10,946,133)  (13,045,872)

2ntin nnynuwihb GywdninGbp

. . 8,742,031 10,308,775 12,800,801
Net interest income

Undhuhnb L wy| y&wnbtph wnbupny Ywdnunlbbn

2,125,762 2,483,631 2,565,617
Income from fees and other charges

Undhuhnb L wy; ySwpOtph nbupny dwfuubp
Expenses on fees and other charges

(489,913) | (627,209) (831,404)

2ntin Ynthuhnb L wy GYwidnunbtn

] 1,635,849 1,856,422 1,734,213
Net fees and other income

2ntuin ogniw/ (Ybwu) whnyph Ywd yawuh thengny hpwywb wpdtpny swhdnn $hhwbuwywb
wywnhyltiphg L wwpuwynpnieintbbtnhg 169,791 676,385 (709,484)
Net gain (loss) from financial assets and liabilities measured at fair value through profit or loss

2ntin wndnipwhb GYwdnin

) 851,058 758,011 2,337,878
Net income from forex
2ntin ogniin wyj| hwiwwwnthwy $hhwbuwywb wpnynibph dhengny hpwywb wndtipny swihynn
Phiwluulput wiinhibEnh wipuluighuing _ , 741354 | 765247 2,220,878
Net gain from derecognition of financial assets measured at fair value through other comprehensive
financial result
Ui luudninlion 268,002 | 302,155 359,619

Other income

Unpdbgnyuwb dwfuu

Devaluation expense (416,257) (359,636) (2,277,136)

Ubébwywquh gény dwuubn

(4,144,498) | (4,687,563) (5,017,239)
Personal costs

<hulbwywhb dhonglbnh dwqwénipntb
Wear of fixed assets

(665,863) | (1,353,219)  (1,425,465)
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N Gnipwywlb wyunhybtph wdnpuhqughw
Amortization of intangible assets

Uj| Swuutp
Other expenses

(50,283)

(4,478,468)

(73,734)

(3,694,567)

(94,055)

(3,865,458)

Gwhnypp thbsk hwpynidp
Profit before tax

Cwhnipwhwnyh gény Swfuu
Profit tax expense

Swpyw whnyp
Profit for the year

2,652,716

(574,690)

2,078,026

4,498,276

(1,172,233)

3,326,043

6,064,552

(1,268,010)

4,796,542

W hwiwwwnpthwy $hbwbuwywb wpryntbp
Other comprehensive financial result

<nnywébtn, npnGp hEwnwquynid 60 yepwnwuwywngynid whnypnid Yud Yawuntd
Accounts not reclassified later in profit or loss

<hdlbwywhb shongltnph ytpwagbwhwunnid
Revaluation of fixed assets

QyGpwnwuwywnpgynn hnnwébepht yepwpetpnn zwhnipwhwny
Profit tax on unreclassified accounts

Lwnyuwjhb npnyph thnthnfunegjwl wpnyniGpnid £2gnpunned
Adjustment after change of tax rate

2ntwin ogniin hnnwdébbphg, npnbp htunwguwynid $60 yEpwnwuwywnpgyned pwhnypned Yud 4awuntd
Net gain from accounts not reclassified later in profit or loss

<nnjwébtp, npnGp hGunwgquwyned yepwnwuwlwngybint G0 whnypnid Yuwd Jowuntd
Accounts reclassified later in profit or loss

Ppwywl wndbph wwhniuwnh 2wnd (WwpwpwjhG gnpéhpltn)
Change in fair value reserve (debt instruments)

Ppwywb wndtph thnthnfunteintbhg sywuwmnmwywé gnin ogniwn / (Yhwu)
Net gain (loss) from change of fair value

OnthnfuntpyntGbbp wybywidnn ywpwnpwihb Ynpniunbbph wywhniunned
Changes expected in debt loss reserve

Jbpwnwuwywpgynn hnnwébepht yepwpetpnn zwhnipwhwny

Profit tax on reclassified accounts

Ppwlwb wndbpny w) hwiwwwpthwy Phbwbuwywb wpmynibph thongny swihynn $hGwbuwywb
anpédhpltph gény ogniwn / (YGwu)

Gain (loss) measured at fair value through other comprehensive financial result

LOnwitip tnwpyw wy) hwiwwwpthwy $hbwbuwywb wpmynibp hwpynidhg htunn
Total other comprehensive financial result for the year after tax

LOnwikip nwpyw hwiwwwpthwy $hbwbuwywb wpmyynibp
Total comprehensive financial result for the year

4,306

4,306

(265,057)

18,811

49,249

(196,997)

(192,691)

1,885,335

485,717

(91,222)

83,620

478,115

533,005

(173,887)

(28,183)

330,935

809,050

4,135,093

7,724

7,724

(2,697,936)

384,328

417,522

(1,896,086)

(1,888,362)

2,908,180

Uty pwdbtwnnduhl poybnn zwhnyp
Profit per share
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3UCUYESYNE@3NFL HUUULUL Uh2N8LENh INULENMh UUUPL
STATEMENT OF CASH FLOWS

hwg. npwd/ thous. AMD
utqwlniip/ Name

anProunuu4uL anfonFusNHE@3NFLHS APUUULUL Uh2N8UGENh {NULGN
CASH FLOWS FROM OPERATIONS

2019 2020

Cwhnypp thosl hwnynidp

) 4,498,276 6,064,552
Profit before tax
Sygpunniibn

Adjustments

Uwqdwoénipjub dwuhwOnwibbn

; 1,353,219 1,425,465
Wear deductions

Udnpunhqughnl dwuhwbnwibbp

Depreciation deductions 73,734 94,055

<hdbwywb dhengbtph ownwnniihg ognin

Gain from sale of fixed assets

dhlwbuwywb wyinhybbph wpdtgpydwb dwiuu
Financial assets depreciation expense

Luwuyhbnid nnipu gpwé yupytph yepwywbgbnid
Recovery of written-off loans

(5,057) (4,655)

359,636 2,277,136

(24,938) = (834,017)

Upwnwndnuph thnfuwpyntihg gnin (ogniwn) / YGwu

Net gain (loss) from forex

2ntwn (ogniwn )/Ybwu whnyph Ywd awuh dhengny hpwywb wpdtpny swhynn $hGwbuwywb
wyunhybtphg b ywpuwynpnipinttGenhg (676,385) 709,484
Net gain (loss) from financial assets and liabilities measured at fair value through profit or loss

347,491 (824,500)

2niun ogniin wy) hwiwwwnthwy $hiwbuwywb wpmynibph shongny hpwywb wndtpny swihynn

PhOwluwywl wynhybbph wwwswbwsniihg (765,247) (2,220,878)
Net gain from derecognition of financial assets measured at fair value through other comprehensive financial result
Uwnwgythp tnnynultp

Interest receivable

Jdfwpybhp tinynulbp

Interest payable

(264,324) = (75,274)

399,442 496,244

Owidwywb dhongbbph hnupbp Gwiupwl gnpéwrlwlwd wywnhyotpned L wywpuwydnpnipintbabpnid thnthnfunigyntbGepp
Cash flows before changes in operating assets and liabilities

(Uybiwgnid)/Gqwagntd gnpéwrtwywb wyunhybtpned

(Increase) decrease in operating assets

5,295,847 7,107,612

Uswigyw) $hawbuwlwb wynhybtn
Derivative financial assets

Nwhw(9lbn $hawluwywl YwgliwybnpwnipintGubph Gyuwwndwdp
Receivables from financial institutions

695,644 (716,264)

(1,098,335) 1,449,591

Lwywnwné heuingbiwb wwydwbwagntbp

Reverse repurchase agreements

{wdwfunpnbbpht tnipduwé Jupytn L thnfuwunynipynibabbn
Loans and advances to customers

Uy wyuinhybtip

Other assets

Uybjwgnid/(Gwqgntd ) gnpdwrtwywb wynhybbnpnid
(Increase) decrease in operating liabilities

(2,341,684) | (4,048,770)

(43,469,640) (7,858,758)

561,445 | (3,556,642)

LEwngOiwb wwydiwbwagntp

5,110,728 12,483,844
Repurchase agreements

Nuwnpuwynpnipntblbn hwiwiunpnbtph Gyuwndwlp

o 17,538,661 = (5,063,351)
Liabilities to customers

W wwnpwwynpnipintbbbn

— 165,112 (290,478)
Other liabilities

2ntin npwidwlwb thenglbph hnuptip gnpdwrtwywb gnpéntbbnipjwb hwdwp ogunwgnpéywé Ghbgl whnipwhwpyp
Net cash flows used in operating activities before profit tax

(17,542,222)  (493,216)

Yswnpywé pwhnipwhwpy

paid roft o (1,019,147)  (896,630)

Anpéwrltwywh gnpénLlbntpywl hwiwn ogunwgnpéywé gniin npwdwywb shongltn

Net cash used in operating activities (18,561,369) | (1,389,846)
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uGNANPNUUShL aNNoNFLENHB3NFLHS NNPUUUUUL UhaNSLENh {NULGN
CASH FLOWS FROM INVESTING ACTIVITIES

Lbpnpnidwihb wpdtpnprbph wep
Purchase of investment securities
Ltpnpnidwjhb wpdtpnprbph wiwep
Sale of investment securities
<hubwywh shonglbph wrp

Purchase of fixed assets

<hubwywb shonglbph wrep

Purchase of fixed assets

Ng Ojntpwywb wynhybbph wep
Purchase of intangible assets
Lbpnpnidwihb gnpénibbnipyub hwiwn oguwgnnpdywé gniwin npudwlwb dhongltin
Net cash used in investing activities

ShuuLuUNUL aNPoNFLBNHB3NLLPS APUUUYUL UhansubNrh <NULGH
CASH FLOWS FROM FINANCING ACTIVITIES

Upwnnljw| pwdbbwnndutph pnnwnynid

Issue of preference shares

Pwdtbnhpwywl Ywwhunwih wybiwgned
Supplementation of charter capital

Ywlluwy&wn pwdbbwnndubph pnnwnydwb hwdwnp
Prepayment for issue of shares

Uj| thnfuwrent dhongltn

Other borrowings

Bnnwnyywsé wwpinpwht wpdtpnptnhg dntnptin
Cash payments for issued debt securities
Bnnwnyyws wwpinpwhlG wndbpenpbnhg dnwnptin
Cash receipts for issued debt securities
Ywpéwywinipjwb gény wwpunwynnpnipntbGbph dwpnid
Settlement of lease liabilities

Uwnnpwnuwu thnfuwentpjwl unwgntd

Receipt of subordinated debt

Uwnnpwnwu thnfuwentpjwb dwpned

Repayment of subordinated debt

YAwnywé pwhwpwdhGbbp

Dividends paid

dhlwlbuwywb gnpénibbnipintihg unwgywé gniin npwdwywb shonglbn
Net cash from financing activities

(43,010,110) | (71,594,255)

38,664,277 = 52,563,591

(1,206,878) | (1,238,234)
357,284 47,447
(92,969) = (149,960)

(5,288,396) ' (20,371,411)

3,369,000 -

- 500,500
500,500 261,430
27,765,238 17,449,791
4,027,458 3,212,956
(1,594,443) = (1,737,517)
(521,466) | (520,837)
719,787 560,522

(3,375,206)  (41,830)
(909,505) | (1,210,144)

29,981,363 18,474,871

ANPUUULUUL Uh2N8uLGNh G4 NNPULS <UUUNdGRLENh 2NFS Us/ (LYU2NiU)
NET INCREASE (DECREASE) OF CASH AND CASH EQUIVALENTS

6,131,598 | (3,286,386)

ANPUUUYUL Uhan8utMh G4 1NULS <UUUNdGLLEN guuuLUuuucNraULh ULW2Rh NNPNHBSUUR

CASH AND CASH EQUIVALENTS AS OF YHE BEGINNING OF THE PERIOD

Unpdtignydwb wwhniuwnnid thnhnfunipntbbtph wanbgnipinitop nhwdwywb dhengbtnph L npwbg hwiwndtpltph ypw

Impact of changes in depreciation reserve on cash and cash equivalents

Upwnwndnyph thnfuwnydwb wanbgnieinibp npuwidwywb shengltinh L npwbg hwiwnpdtplbnph ypw

Impact of forex on cash and cash equivalents

ANPUUUYUL Uh2N8uLEN b4 HNULS <UUUNdGRLEN guuUuLUvUCNRULh Y6Nah NNNH33UUR

CASH AND CASH EQUIVALENTS AT END OF PERIOD
Lpwgnighs wnbnGYwuwnynieintl

Additional information

Uunwgywd innynulbp

Interest received

Y&wnpdwé nnynulbp

Interest paid
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38,158,045 = 44,050,205
8,331 (2,692)
(247,769) 1,811,630

44,050,205 | 42,672,757

20,990,584 = 25,771,399

(10,381,066) (12,354,633)



3UC4ESJYNHE@3NFL UBGULUL LUNMPSULNPU dNdNuNFE@3NFLLENP UUUPL
STATEMENT OF FINANCIAL CHANGES IN EQUITY

el
Eco a
S =
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El SE £ 5 5 gE£32 EXS
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Jwyb np 2020p. hntGwph 1- nLpjwd
2dblizhnp 2020p. hntlidwiph 1-h ppnpjudp 25,635,343 - 3,105,000 1,832,155 3,409,549 5475662 39,457,709

Balance sheet as at 1 January 2020

Swpyw whnt
nd 2 P - - - - - 4,796,542 @ 4,796,542

Profit for the year

Uy hwiwwwnthwy $hlwbuwywb wpnyntbp

Other comprehensive financial result

3hdbwywb oheongltiph dwqwénipnilhg wwhniuwnh
Goonwnncd - - - - (97,458) 97,458 -
Adjustment of reserve for wear of fixed assets

Ppwlwb wpdtph gnin thnthnfunepntl tnwpyw
plpwgpnty - - - (488,852) - - (488,852)

Net change in fair value during the year

Ppwlwl wpdtipny’™ w)| hwiwwwnpthwy $hlGwbuwlwb

wpryntlph dhgngny swithynn wwpwpwjhl gnpéhplbph

Jwdwnphg pwhnypnid jwd JGwuntd

Ybpwnwuwlwnqywé gnun gnidwn - - - (2,209,084) - - (2,209,084)
Net amount reclassified after sale of debt instruments

measured at fair value through other comprehensive

financial result

OnthnfunipyniGGbp wybywynn wwpwpwihb
YnpnLunGbiph wwhniuwnned - - - 384,328 - - 384,328
Changes expected in debt loss reserve

U hwiwwwpthwy $hlwbuwywb wpnyntlphl

L{bnt_ur-*bnnn pwnyugntghs dwuh 2whnipwhwny _ 417,522 7.724 ) 425,246
Profit tax on component related to other comprehensive

financial result

LOnwaktp nmwpdw hwiwwwnthwy Shlwluwlwb
wpnyntlp - - - (1,896,086) (89,734) 4,894,000 2,908,180
Total comprehensive financial result for the year

Pwdlb a G a
wotbpulu i wdiuent 320,320 180,180 - - - - 500,500
Supplementation of charter capital
Cwhwpwdhlbtp pwdGbntptphl

» - - = - - (1,270,770) (1,270,770)
Dividends to shareholders

Swwnlwgntd ywhniuinhb B B 170.000 _ _ (170,000) _
Allocations to reserve ' '

LOnwaitkOp ubithwywlwwntiptiph htitn gnpéwppltip 320320 180 180 1701000 _ ) )| (T
Total transactions with owners ! ! ' , , s

Swytiy2hrp 2020p. hnGywph 31-h npnipjwdp

25,955,663 180,180 3,275,000 (63,931) 3,319,815 | 8,928,892 41,595,619
Balance sheet as at 31 December 2020

3 G 2019p. hnth 1-] ]
wzdtlzhng 2019p. hnilujuwnh 1-h npnijudp 22,266,343 - 3,000,000 1,501,220 3,055,334 3,190,420 33,013,317
Balance sheet as at 1 January 2020

Swpyw whnp

Profit for the year B - - - - 3,326,043 | 3,326,043

53



Uj, hwiwwwpthwy $hbwbuwywb wpmyntbp
Other comprehensive financial result

<hdbwywb dhongltph YEpwglwhwunnid
Revaluation of fixed assets

<hdbwywb dhengbbph dwywénipintlhg wwhniuwinh
£2qnunnLd -
Adjustment of reserve for wear or disposal of fixed assets

Ppwywb wndbph gniwin thnthnfunteyntt tnwpyw
plpwgpntd -
Net change in fair value during the year

Ppwlwl wndbpny” wy| hwiwwwnthwy $hGwbuwywb
wpryntbph dhengny swithynn wwnpupwihb gnpéhpatinh
Jwswrphg 2whnypnid Jwd Jawuntd

JEpwnwuwywnpgywé gnin gnidwn -
Net amount reclassified after sale of debt instruments

measured at fair value through other comprehensive

financial result

OnthnfunipnLbbtn wybywiynn wwnpupwiha
YnpniunGbiph wywhniuwnned -
Changes expected in debt loss reserve

Uj, hwiwwwpthwy $hbwbuwywb wpmyntbphl
JGpwptbpnn pwnywgnighs dwuh whnipwhwny

Profit tax on component related to other comprehensive
financial result

Lwnyuwjhb npnygh thnthnfuntegjwl wpnyniGpnid
£2gnunnLd -
Adjustment after change of tax rate

LOnwikip nwpdw hwiwwwpthwy $hbwbuwyw

wpnyntop -
Total comprehensive financial result for the year

Unpunbjw| pwdbbunndubph pnnunyntd

3,369,000
Issue of preference shares

Lwunjugntl wwhntuinhb
Allocations to reserve

Cwhwpwdhbbbp pwdtbntptpha
Dividends to shareholders

LOnwikop ubthwywbwwnbpbph htu gnpéwpplbn

. . 3,369,000
Total transactions with owners

<wpytYy2hrp 2019p. hnitGywnh 31-h npnipjudp

25,635,343
Balance sheet as at 31 December 2020

- 1,305,635

- (772,630)

- (173,887)

- (71,824)

- 43,641

- 330,935

105,000 -

105,000 -

3,105,000 1,832,155

485,717

(123,900)

(91,222)

83,620

354,215

- 485,717

123,900 -

- 1,305,635

- (722,630)

- (173,887)

- (163,046)

- 127,261

3,449,943 | 4,135,093

- 3,369,000

(105,000) -

(1,059,701) | (1,059,701)

(1,164,701) = 2,309,299

3,409,549 5,475,662 39,457,709
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Pwl wOnOGwnpwywb hhdbwnpwdh Gwquagnyb sw wfuwnntd wrlw
”uhu : nnwy h_ nnwih Gywqugny swp 26.135.843 50,000 fuwfu Yw st
Minimum size of charter capital none
Conhwnip (uGthwyw) Yuwwhwnwih Guquagnyb sw wfunntd wrlw
n '_1( thwlwl) uwh 'lh Jwquanl swihp 41.188.731 30,000,000 fuwfu Yuw st
Minimum size of total (owned) capital none
U1' <hdwlwb uwhwwih b rhuyny Yrdwé wynhylbph
fuwuunnud weyw sk
gnuiwnbtiph dhol: Gywqugnyl hwpwpetpwygnienilp 12.23% 9%
none
N1" Minimum correlation of core capital and risk-weighted assets
U1? <pdbwywb Yuwhwwih b rhuyny Yrdwé wynhyatiph
fuwfuuinnid welw sk
gnuiwnGbph dhol GYwquignyl hwpwpbpwygnipgnilp 13.92% 12% none
N1% Minimum correlation of total capital and risk-weighted assets
L2' Pwlyh pwpap hpwgytih wywnhybtph L ptnhwanp
fuwfuwnnid weyw sk
wywnhybtph gnudwipltiph dhol Gywqugnyb hwpwptpwygnipnilp 21.15% 15%
none
N2' Minimum correlation of liquid assets and total assets
L2° Pwlyh pwindp hpwgytith wyinhytbph L gwwhwb
fuwuwnnud weyw sk
wwpuwynpnipntGGtph thol GYwquigny hwpwptpwlgnieynilp 119.82% 60%
none
N2' Minimum correlation of liquid assets and demand liabilities
L3' Ut thnfuwrenth gény rhulyh wewybiwagnyl swihp wfuunntd welw sk
B L ey 16.53% 20% UL e
N3" Maximum exposure to single borrower none
L3 tunznp thnfuwreniotph gény rhulyh wewybwagnyl swhp wfunntd weyw sk
o . 125.73% 500% ful e
N3' Maximum exposure to major borrowers none
L4' Pwlyh htiwn Yuwywsé kY weéh gony rhuyh wrewybjwgnyl swtp 3.45% 59 fuwfuuinnid welw sk
N4' Maximum exposure to single related party ' ? ° none
U4’ Pwlyh htwn Yuwywé pninp wbdwlg gény rhulh
fuwunnud weyw sk
wrewybjwagnyl swihp 18.99% 20%
none
N4 Maximum exposure to all related parties
Luwjwuinwbh <wipwwbunnipjwb YEGnPNOwywh pwbyntd
nbnwpwfujwsé wywpunwnhp wwhniunbbph Gwquanyb swithp
Minimum size of mandatory reserves with Central Bank of Armenia
<< npwdny, wpwnwndnypny wluwnnid weyw sk
) , X 20, 18% | M s
Armenian drams, foreign currency none
Upwnwndnipwihb nhpph b pwayh pnhwbnip Yuwhuwih
fuwuwnnid weyw sk
Ghol wrwybjwagnyb hwpwpbnuwygnipniap 4.77% 10%
Maximum correlation of currency position and total capital none
Cuwn wrwbdhG wpuwndnyplbnh jnipupwbgnip Gpywn
wpwuwndnyph nhpeh b pwayh pnhwinip Yuwhunwih dhol
wrwybjwgnt)o hwpwpetpwygnipntbp
Maximum correlation of each long currency position and
total capital by individual currencies
UUUL nniw wfuwnntd welw sk
nniwn 4.50% 7% fuwfu Y s
US dollar none
Gypn wfuwnntd weyw sk
un 0.06% 7% o s
Euro none
Mniuwyw rniph 79 fuwuwnnud weyw sk
(o]

Russian ruble
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