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FINANCIAL RESULTS

8nitgwlh0tbp/ Indicators

CanhwOnip wynphybtp (310. npwy)
Total assets (million AMD)

Swdwfunpnbtphb npwé Junytin
L thnfuwwinynepyncGGtip (§10. npwd)
Loans and advances to

customers (million AMD)

LGpnpnudwihb wpdtpnptn (010. npwy)
Investment securities (million AMD)

MuwpunwynpnipyntbGbtip hwdwfunpnbtph
GUwwindwdp (410. npwd)
Liabilities to customers (million AMD)

LGwlnGwnpwlywb yuwhuw(§0. npwy)
Charter capital (million AMD)

COnwuikGp ubthwywa

Juwhwwy (40. npwd)
Total owner’s capital (million AMD)

2niwn pwhnyp (410. npwd)
Net profit (million AMD)

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

31.12.2021

359,864.1

220,889.1

42,807.3

135,948.9

26,107.6

43,245.0

2,956.4



UwphptYy UnLtphwujwl/ Saribek Sukiasyan
funphpnh Gwjuwquwh/ Chairman of the Board
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MESSAGE BY THE CHAIRMEN OF THE BOARD

Swpqbiih  pwdObwnbptp, hwdwfunpnibpn L
qnnpépGytnaLp.

SwjtynGndpwlyh funphpnh  wlniGhg gwllwlnd Gy
20nphwluwnipjntb hwyinGG) pnpnphn PwGyh GYHwndwdp
abp gnigwpbpwéd Junwhnipjwl L hwjwwnwpdnigjw
hwiwn:

Lbpywjwgbbing PwOyh 2021p. wwnpblw
hwaytnynipyntlp”™ whwnp b GG, np wnwphl, s0wjwé
hwiwdwpwyh, hGnmwwwnbpwqiwywd  hpwyhdwyh
pwgwuwlwb wagnbgnipyntbGGphh, 2nyuynid opbigon
upynn  dpguwlgnipjwlp, SwyktynGndpwGyph  hwdwp
hwonnywé tp: Wuop gnhniGwynipjwidp Ywpnn GLlGp
wpdwlwagpb, np 2021p. IwjtynbGndpwbyh hwdwp
dbnppbipnuiGbph L wodh hbppwywb thny tp, hGsp
hGwpwynp nwpéwy PwOyh nwgiwdwpwlywb épwagnph
hGnbnnulwa hpwywlwgiwa, Ynpwnpwunhy
Ywnwdwpdwb, GGpphG  huynnnipjwlb L rhulybiph
Yuwnwywpiwl wpnyntGwybn hwiwlwnpqbiph Yyhpwndwb
wpryntbpntu:

Cwpnilwywywb pwlpbpp, nuinnywdé wblwhhupy
qnhpdwnplbiph fupwGdwln L hwdwhunpnbtphG
pywjlwgywd  SwnwjnipntGbbpny  wnwybjwaneGu
wwwhnybntl, hwdwfunpnltiph uwywuwpyndp nwndpkp
G0 wohwdiGdwwm wybh hwpdwpwybn L wpwg: Pwbyh
npnbigpwé nwqiwydwpnepjwl wpnynibpned Gepnpyb) GO
pwOywyhG Gnp  wpnnniynbbp L SwnwynipyntGGE,
Ywunwnbiwagnpéyb wnyw Swnw)nipynt0Gtpn,
pOniwjayt] hwdwfunpnbtph L qnpépGuGpGGaph  hGwn
thnfupwhwybiin  hwdwagnpéwygnipjwl  2powlwybtpp
wwpwpwn  hnn uwnbnéGind  PwlOyh  hhdGwywh
gnLgwbh06ph wsh hwdwn:

Swuwnity  qlwhwwnwlph £ wpdwbh  wGdGwlwagih
wpnpbupnlw) L Gdhpdué  wotuwwnwbpp,  hGsp
hwlnhuwGnd £ PwGyh hweonnnipjwl Yuplinpwantyb

mwpn:

Swpydbwnne tnmwpned Pwbyp wpnibwybg thnfupw-
hwytiwn hwiwgnpdwygnipjntln Uhowqquyjhl
SpbwluwdwplywihlG  Ywenygbbph L wpwnbpyph

funnpwgniyt wnbinpwiht pwGytph no ShGwluwyub
YwqglwybpwnipyntGGeph  hbwn:  Uwulwynpwwbu, £
wybh  funpwgytig  hwiwqgnpéwygnipjnilp  Pwlyh
wywlnwywb qnpépaytpGtph”  JdGpwlwenigiwld L
Rupqugiwl Gypnwuwywb Pwbyh, dGpdwlw-hwjywlywb
hhdGwnpwih, Uhowqgquwjhb Shlwbuwyuw
Unpwnpwghwjh, ULdnwl Urnbwph L Quwpqwgdwl
Pwlyh, Uuhwlwb 2upgqugiwl Pwlyh, Inpwlnwlywb
Qupqugiwl Pwlyh L wy henhGwlywynp Ywrniygltph
htGwn: Uw, hhwpyt, fununid £ dhowqquihl 2niluynid
SwjtynGnipwbyh GUwwndwdp qnpépbytnbtph
2upniiwlywywb Juinwhnipjwl dwuh:

2021p. pOpwgpnid hpwlwbwgytig PwGyh unyn-
pwlwl pwdbbwnndubph hbppwywa, 19-pn pnnupynidlnc
nbnwpwyfuncdp, hGsh wpnyniGpnid wyGiwgwy PwOyh
thnpp dwubwygnep)ntlb Yuqinn pwdbbnbptph pwGwyp,
huly pwdbtwnbptph pnhwbnip pwlwyp hwywuwpybg
gptipt  5800-h, hGsp pwOlwihG hwdwlywpgh hwdwnp
pwgwnrhy gnigwlhy k:
UnwybjwgniOu  wnwelnpnybiny Pwllyh hbwnwqu
quwpqwgiwl L pwdbbwnbptph whtpnd  2021p.-hl
PwlGyh pwdlbwnbpbpht  wljwlnwpwnp  Jdwnybghl
2whwpwdhGbGp Gwpunpn nwpyw wpnynibplbpny:
Udthnthbin hwpytnne vmwphl Junwhtbglnud Gd, np,
sauywé hGnwwwnbpwqiwyw, L GEpYwjhu

Dear shareholders, Customers and Partners,

I would like to thank you on behalf of
ARMECONOMBANK OJSC Board for your trust and loyalty
towards the Bank.

Presenting the 2021 Annual Report of the Bank, | must
state that despite the negative effects of the epidemic, the
Artsakh war and the post-war situation and day by day
increasing strong competition in the market, the year was
successful for Armeconombank. Today, we can state with
gratification that 2021 was another year of achievements
and growth for ARMECONOMBANK OJSC which were
based on the consistent implementation of the Bank's
strategic development plan, corporate governance, internal
control and risk management systems.

The consistent efforts to promote the cashless
transactions and to provide the customers with digital
services at the most made the customer service
incomparably more convenient and faster.

Due to the Bank's adopted policy, new banking
products and services were introduced, the existing ones
were improved, the scope of mutually beneficial
cooperation with our customers and partners were
expanded which led to the significant increase in key
indicators.

The professional and devoted work of the personnel
deserves special appreciation which is an essential
element for the Bank's success.

In the accounting year, the mutually beneficial
cooperation continued with international finance and credit
structures and major foreign commercial banks and
financial institutions. In particular, the year brought closer
cooperation with the Bank's traditional partners such as
European Bank for Reconstruction and Development
German — Armenian Fund, International Finance
Corporation, Black Sea Trade and Development Bank,
Asian Development Bank, Netherlands Development
Finance Company and with 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.

During 2021, the Bank performed the 19th issue and
allocation of common shares, as a result, the number of the
Bank's small shareholders increased to reach nearly 5800,
which is an exclusive indicator for the banking system.
Being guided by the Bank's further development and the
shareholders' interests, in 2021 the Bank's shareholders
were traditionally paid dividends by the results of the
previous year.

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 ensure sustainable
development and progress.

The Bank's transparent working style and customer-
oriented approach, indeed, willmake ARMECONOMBANK
OJSC more attractive to the general public.

I would like to add that the Bank, conscious of its social
responsibility to the society and the State, will continue to
implementa number of charitable projects.

As | thank our customers, shareholders, and partners for
cooperation, | also assure you that Armeconombank will
use its full potential to proceed with its effective activity in



w2fuwphwpwnwpwywb hpwyhdwybbpnd  wwjdwlw- the financial market and to ensure steady growth of the
ynpqwé Gnp dwpunwhpwybpGGppl, wpniwybine Gp indicators.

whtnnptt  ppwlwlwglb] PwOyh nwgliwdwpwlwb

6pwahpp wwwhnybind  YuyntG  qupqugnib  nL .

wnwopbpwgp:  UGLwulws,  Pwllyh  pwthwlghl S. Sukiasyan

gnpébiwndp L hwdwfunpnuytbunpnlG  dninbignidp

JwjtynGndpwbya £y wdbih  gpwdhs  YnwpdaGha

hwuwpwynipjwb wyb 2Gpntph hwdwnp:

UdGiwglbd  Owl, np  Pwlyp, qhuwygbinyg
hwuwpwynipjwl L webwnnipjwlb wnele hp unghwwywb
wwwnwufuwlwwnynepynilp, wpnibwytine £ Gub hp
wywbnwywb pwptignpéwlwb dpwqntpp:

GOnphwywinipyntd  hwynObin pwdGbwntptpha,
qnpépaytpGtphG L hwawfunpnbGphG
hwdiwagnpéwygnipjwl  hwdwp®  hwdwuwnnid 6o, np
PwOyp Ygnpdwnph hp nno GGpnudp $hGwluwyuwb
2ntjuwynid hp wpnyntbwybin qnpénLbtnip)nilp
2wpnibwybine L gnigwbhGbpp Yuynil wd wwwhnybipnt
hwdwp:

U. UntphwujwG
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3wnqbith whylbwyp L wwpnluw)p.

Nnontnid GO tiq FwytynGndpwbyh Jwpsnipjwlb
wlncbhg L 26p nLpwnpnepyjwOb GO GEpYwjwglnud Pwbyh
hwyytwnnt 2021p. wpnyntbpGtpp:

Swytynbnipwlyh gnpénibbinipjwb hGppwlwb nnwnh,
sQuywo hwiwdwpwyh, hGunwwwnbpwgiwlwh
hpwyhdwyh pwgwuwlywa waqnbignipynLGGEpha,
Gowlwynpdbg ¢h wpp Yuwplbnp wprynibplbbpng L
atinpptipniiltpny: PwOyh qunquguiw(
nwqlwywpnipjw hGunbnnuywb hpwlwlwgntdp
npubnpytig  hGswbtu  gnponcGbinipjwl  hhdGwyw
gnigwbh2GGph Yuyndh, wpnibwlywywb wany, wjlwtu £
dhowaqqujhl hwdwgnpéwygnipjwl qquih
plnwjGdwdp, Gnpwqnyl pywjhl pwOywjhb
nbhubGninghwtph GGpnpdwdp L qupqugiwdp, pwbyh
SwnwjnipjntbGtph owywbGpp L inGuwluwnt
wybjwgliwip, nwpwépwjhb plnwpdwldwip:

Swpybtinnnt nmwphb hwonnwé tp pwGyh hwiwn pb'
GUwdwnwpbp wynhybbph wybiwgdwd, pb' nGunctpultiph
GGpgpwyiw, pb' uwwhwnwh wdh wenidny:

Swpybitnnt twpnd Pwlyh wynhylbplt wak) GO
12.2%-ny" Juqutny 359.9 dipn npwy, hwdwfunpnlGtphb
wnpjwé Junybpp L thnfuwndnepynibbbpp™ 14.3%-ny’
Jwagubingy 220.9 dipn npwd, wwpunwynpnip)ntbbbpp’
13.4%-ny" Jwqubiiny 316.6 dipn npwd, hwdwfunpnbtph
GUwwindwdp wwpwnwynpnipyntGbtpp® 20.8%-ny Ywi 23.5
dipn npwainy’ Ywqibind 135.9 dipn npwy, nph hhdpnid
pGUywé £ pwGyh, hwdwiunpnbtph L gnpépbytnpGGph dhol
thnfujunwhnepjwb L thnfupwhwytwnnipjwb wrnng htbph
Yypw adlwynpywé Gpywpwunl uynth
hwdwaqgnpdwygnipjntlp: Pwbyh plGnhwlnip Yuwhunw
wak] bt 4.0%-ny" hpdlwlwlnid wpunwphlt wnpjniph

unynpwlywb pwdlbwnndubiph pnnwnyiwb L
nbGnwpwfudwb wpryntbpntd JuwbnGwnpwyw
wwhwwih - wybjwgdwl, L GGpphG  wnpynipp

adbwynpywdé whnyph hwpyhlG® Ywqibin 43.2 dpn
npwd: Pwlyp 2021p. dLwynpb b 2,956.4 GG npwdh
2whnup, npp Yowwuwnh pwGyh wnwehyw qupgugdwln
L twydwé wnwefuwnwgiwb dpwanptiph wpnnibwybin
hpwanpéiwlp:

Uhpwqgquwjhlt $hO0wluwlwb niyuynid  Pwlyp
qwpnibwynd £ plnuylGhp  hwdwagnpéwygnepjw
2nowbwybbpp qnpépbytin $Shlwluwlu
JwqdiwybpwnipjntGbbph  hGwn' GGpwebingd  pwGlywjhG
SwnwjnipjntGGtph Gnpwdncénepyntbbbph plwowywnnid
UhowqquwjhlG thnpdh nwuniGwuhpndip L wnbnwywa
2ntyuwynid hwiwwwwnwufuwb wnpnnniLywnbtiph
wnwwunwgywsé wnwppbpwybbph GGpnpnuap,
utohOwnGbph L dbpwwywwnpwundwb  Spwapbiph
Uhongny  wpfuwwnwyhgtbph  wphbGunwywndnipjwb
Gwywpnwyh  pwpdpwgnip L dwulwghunwyw
hdwnnipjntGGtph Yuwwnwpbiwanpénidp, $hbGwbuwynpdiwb
tnwnpbip dpwgntiph dhongny 33
JuwqiwybpwnipjntGbbphtG - wpnpwywb L whwybn
wwjdwbbbpnd Jupyuwihb wypnnniynlGbph wnwowpyp b
wjlb:  Lpky, np o 2021p.  pwlGyp  dhowqquyhG
$Shlwluwdwpluwihb Ywnrnygltiph htwn Yapb| £ 24.0 (0
UUL nnpwph, 5.0 00 6YpnjhG hwdwpdtp 33 npwdh
dwpluwjhl  wwjdwbwaptip, npnGgnd  Gepgpwdywo
ntuncpultinl nunnyGine GG dhypn, thnpp Ldhohl phqltuh
Jupywynpdwlp L qwpqugdwlp, wyn  pyncd
ybpwywbqlynn tGGpghwih L EGEpquwpnyniGwybin
Ywlbws spwgptphlninnywé yupywynpdwbp, hGswtu

Ladies and Gentlemen,

Let me welcome you on behalf of the Executive Board of
Armeconombank and present the Bank's performance in
the accounting year of 2021.

ARMECONOMBANK OJSC's another year of operation,
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 the Bank. 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.

In the reporting year, the Bank's assets increased by
12.2% and amounted to AMD 359.9bn, loans and
advances to customers increased by 14.3% and amounted
to AMD 220.9bn, liabilities increased by 13.4% and
amounted to AMD 316.6bn, liabilities to customers
increased by 20.8% or by AMD 23.5bn amounting to AMD
135.9bn, due to the long-lasting strong cooperation
between the Bank, its customers, and partners, which has
developed on the healthy ground of mutual trust and
benefit.

The total capital increased by 4.0%, 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
43.2bn.

In 2021, the Bank generated AMD 2,956.4 min profit
which will contribute to the forthcoming development of the
Bank and the effective implementation of the progress
plans as developed.

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
2021, the Bank signed USD 24.0m, EUR 5.0m equivalent
AMD loan agreements with international financial
institutions to finance micro-, small, and medium-sized
businesses, as well as energy and energy-efficient green
projects. The Bank also signed a long-term subordinated
loan agreementin the amount of USD 5.0 min.

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.

In the reporting year, the Bank introduced a number of
innovations, such as the consumer loan product granted to
the customers online through “AEB Mobile” and “AEB
Online” systems, as well as the redemption of the Bank's
other loan, without account transfer at the Bank and
transfer to the card services on the aforementioned
systems.

The process of introduction of NFC technology on “AEB



OGwl 5.0 910 UUL nnpwph Gpwpwdwdybn unnpunwu
thnfuwnnipjwl wwjdwbwaqhp:

PwOyh Gqwasniolbph, dGnpptpniibbph L pwph
hwipwyh  hhdpntd npwé GG hwdwfunpnlGph
uwwuwnyiwb npnpinned Gnpwgneyt wpnhwywb pdwjha
nbGfulGnnghwabph Uhpwnniap, hwawfunpnltph
uwwuwpyowb npwyh wpnilwyulywb pwpdpwgnidp,
dwuwnnigynn SwnwjnipntGbbph gwGyh plniwytnuip L
GnpwdncdnipyntbbGEph Yhpwnenidp:

Swpybnnt nmwpnd pwbynd GepnpdbghG 6h pwpp
Gnpwdnwénipyntbbn, npnlghg gwblwbniy Ga
wnw040wglb]  hGwnlyw OGpp. Pwbyp Gepnptg «AEB
Mobile» L «AEB Online» hwiwlwpqbph dhongny
hwawfunpnltpht wrgwlg tpwdwnpynn uwywrnnwywb
upytph  wpnnniup, - pGswbu - Gwb gGpnGjuw
hwiwlwnqbipnud Gepnpdtghl pwGyh wyp Juwpyh dwpnedg,
pwOyntd wlhwhy thnfuwbgnid L thnfuwbgnid pwnpunhG
Swnuwjnipjnt00Gpp: Ujwpunwwb thnynd £ qunGynid
NFC wbfulninghwjh GGpnpdwl qnpéplpwgp «AEB
Mobile» hwybqwéntd, npp  hGwpwynpnigintd  Yuw
wlhwntd gnpédwpplbpn  ppwywbwgbbp: LepnPowda L
hGunbgpiwb thnenud £ Gwle «AEB Mobile» hwybjwéh
dhnony «Visa Classic Digital» (Jhpwniw]) pwpunh
pnnwplydwl wypnnniywnp: Pwbyp Gepnpbg Gwl dh wpp
opwapwihl hwiwlwpabp hwawfunpnbtph L htrwhuwp,
L' wbnnud uywuwplyiwb  wpnnibGwybnnipynilp
pwpdpwglbpnt Guwwnwyny:
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hwdiwfudpjwa, Jsdnwlwh b pwpdpwlwnpq
npwywynpiwdp wfuwnwlpwihl phdh, wrwlg Gpw
Jwulwghnwywb hdwnnipyntGbbph b wfuwnwbpwihb
wwwnwufuwbwwnynepjw:

Jdunnwhnipjwb L wowlygnipjwl hwdwnp
20nphwlwinip)nttd  hwynGbind dGp hwdwfunpnGtnpha,
pwdbbwntptpht L qnpépGytipbtphG” hwywuwnhwgbned
Ga, np 3wjtynGndpwbGyp wnweohywyned Lu YpwpniGwyh hp
wywhy qnpéncbtinipnilp  pwllwihG  hwdwlwpgned®
npwbu YuiyniG, Juwnwhbih L Ywlfuwwnbubh
ShOwluwywb Ywnnyg:

U. lvwswuinpuil

Mobile” system is in the final stage which will enable to
implement contactless transactions with Visa payment
cards.

The product to issue Visa Classic Digital (non-physical,
virtual) card through “AEB Mobile” system is in the stage of
introduction and integration.

The Bank also introduced a number of software
systems to enhance the efficiency of both the remote and
on the spot customer service

| must also state that by the results of 2021, “Armenia
Securities Exchange” granted ARMECONOMBANK OJSC
“The bestissuer of shares” award.

I would also like to single out the Bank's steps towards
wider territorial representation in 2021. 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 branches, survey of
new areas, identification of new markets, and setup of new
branches. In the reporting year, 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.

| 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 Armeconombank will
continue its operation in the banking system as a stable,
reliable, and predictable financial institution.

A. Khachatryan



Jur2nra3uu uvuuuer/
MEMBER OF THE EXECUTIVE BOARD

Mnpbl Pwunwyw

Jwpsnipjwl Gwfuwgwhh nbnwlug
Qnpéwnhp wmbonkGh qnpéwnlwlwh qény
nbnuyug

Ruben Badalyan

Deputy Chairman of the Executive Board
Deputy CEO for Operations

Upunwy Urwpbywl

Ywpsnipjwl Gwfuwagwhh inbnuyw)
Qnpéwnhp wnboptlh nbnwywi-
qubdwuwtwn

Artak Arakelyan

Deputy Chairman of the Executive Board
Deputy CEO, Treasurer

UnthhGt Ohpnujwb

Ywpsnipjwl Gwiuwagwhh inbnuyw)
Qnpéwnhp wnbopkbh® nGubninghwabph L
wlywnwbgnipjwl gény nbnwuig

Arpine Pilosyan

Deputy Chairman of the Executive Board
Deputy CEO for Technologies and

Security

Uhpwjt| Mnnnujwb

dwpsnipjwl wlnwd

Swdwwwhwlwh hwydwnrdiwb Jupsnipjwa
whin, gfuwynp hwzywwwh

Mikayel Poghosyan

Member of the Executive Board

Financial Director- Chief Accountant

Head of Accounting Department

OGhY 2hgjwb

Yuwpsnipjwl Gwfuwgwhh nbnuywy
Qnpéwnhp nGoptlh Ynpwnpwwnhy b
Gwlpwéwfu phalBuh gény  wnbnwywy
Onik Chichyan

Deputy Chairman of the Executive
Board

Deputy CEO for Corporate and Retail
Business

Uuwnnhy UwlphYwb

Ywpsnipjwl Gwfuwgwhh inbnuyw)
Qnpéwnhn wnbopGOh™ sShowqauhl
L qupgqugiwl gény inbnwlwy
Astghik Manrikyan

Deputy Chairman of the Executive
Board

Deputy CEO for International
Operations and Development

<wjy Ubinhujwa

Ywpsnigjwl wlnwd
Nwqgiwdwpnipjwb L rhuytph
Ywrwlwpdwb Jupsnipjwl whwn
Hayk Avetisyan

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

Uptid 2hwbghpwb

Ywpsnipjwl wlnwd
Ppwywpwlwywb Jwpsnipjwb wtwn
Vrezh Jhangiryan

Member of the Executive Board
Head of Legal Department



MuUSUuLuL uusury/
TIMELINE

1991

Qpuwagyt £ 33 yGaunpnlbwlwb pwbynid, npwbiu Pwg
Pwdbbnhpwywb Ccaytpnipyntl (Spwbgnd phy 1):

1997

Nwnpétp £ 33 dhOwlubbph L EYynGnohlywh
Owhuwpwpnepjwlb wbnwwb wwpunph Junwdwpdiwb
gnpowyuwiy:

UpwnnGwapyt £ 33-nud 3wdwfuwphwhlG Pwbyh
Unndhg hpwlwlwgdnn thnpp L dhohG  phqltiuh
qupqugiwl $hbwbuwynpdwb spwagpha:

2000

3phdlwnpbp
pGytnpnepnclp:

Uwulwygty £ 33-ntd wywuwnhy pwpntpny dhwulw-
Ywb Jswpwht hwiwlwpgh dLwynpiwl Guuwwnwlyny
uintinéynn «Updtahwb pwpn» ORL-h hpdGwnpdwlp:

Unwohlp 33 pwllwihl hwdiwywpgned, wnwlg
whwnwywb Gpwpfuwynpnipjwl, wwjdwlwaghp b Yopk|
dbpwywnnigiwl L Qwpqugiwl Gypnuuwywb PwOyh
(d26R) hbiwn, 1 gG. UUL nnwph uwhdwGOGpned
Jwpyuwyhl 6pwahp hpwywbwgbbipnt Guwwnwyny:

Uwulwygb| t «Upp hG2nipwibuy wwwhndwqpulwb
pGytpnipjwb hhdGwnpdwp:

2000p. wpnyneGpltpny 33 YGGunpnGwlwb pwbyh L 33
bhOwlubGbph L tynGnohywih  Gwfuwpwpnipjwb
hwiwwnbn hwGdlwdnnndh npnpdwdp, dwlwsyb]
Gtppht  wbwwlywl  wwpwph Juwewdwpdwld 33
Ywnwywpnipjwl jwywant)bgnpéwluwiy:

«EynGnihGywuwghwy»  nniuwnp

2001

2001p. wpnyntGpGtipny 33 YGGunpnOGwywb pwbyh L
33 dDhlwlulbbpph L EYynGndpywih  Gwfuwpwpnipjwl
hwdwwntbn hwGdGwdnnnyh npnpdwdp, dwlwsyb] E

OGpphG  wbwnwlwl wwpwph Juwrwldwpiwld 33
Ywnwywpnipjwl jwdwant)bgnpéwluwiy:
2001p. wnpmyntbpbGpny AMEX-h

(American Express Bank Ltd., New York) Unnuthg
swlwsyb £33 jwjwaneyb uywuwnpynn pwly L unnwgby k
npwyh uipnhdhlwin:

LwhnOwnpwlwb hhiGwnpwip hwdwpyby £ 100
0 0. npwadny:

2002

LwOnGwnpwywb hhdGwnpwip hwdwpyb) £ 300 §.0.
npwany:

42GP-h Unlinph tupwGdwl Spwanph 2ppwbwybtpnid
unwgti £500 hwq. UUUL nnwnh Gpw2fuhpwihb qwny:

2002p. wpryntGpGtpny AMEX-h
(American Express Bank Ltd., New York) Unnuthg
swlwsyb £33 jwwanyl uwwuwnlmn pw0ly L unwghb t
npwlh utipinhdhluwn:

2002p. wpmyntbplGpny 33 YGGunpnOwywh
pwayph L 3R Ddplwlulbpp L EYynGndhywyh
Owhuwpwpnepjwb hwdwwnbin hwGdbwdnnnyh npndwdp,

1991

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

1997

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 development in
Armenia.

2000

Established Econominkasatsia cash collection
subsidiary company.

Participated in the establishment of Armenian Card
CJSC created to develop a unified plastic card payment
systemin 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
1m without state guarantee.

Participated in the establishment of SIL Insurance, an
insurance company.

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

2001

For 2001 performance, 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.

2002

The Chartered Capital was supplemented with AMD

300m.
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, 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.

2003

The chartered capital was supplemented with AMD
200m.
In association with EBRD, a new instrument for foreign
trade facilitation through LCs was implemented.



Swlwsyb) t Gepphlb wEnwlwb wwpwnph urwdwpiwb
33 bwnwdwpnipjwb jwlwaqny)b gnpdwyw:

2003
LwlnOwnpwlwb hhdGwnpwdp hwdwnpyb £ 200 4| 0.
npwany:
Gnpnnyt

JdaG6e hwiwgnpdwygniLpjwip
L wpuwphl wnlnph fupwGiwGh ninnywé

wypbnhunphywjht $htwbuwynpdwb Gnp gnpdhp:
2004

Pwyh L G33-h dhol Ylpybg yuwnlwihl Gpwatuhph
wwjdwbOwaghp, npnd  pwGyhG  hOGwpwynpnipyncl
pGatinGytig Gapgpuwyti| JwnlwjhG dhgngltin dhpwaquihl
wnlinpwihb pwytiphg, nph nhdwg npwtiu wwwhnydwl
Uhong G33-G pnnwpytg dphGslk 2.0 g G. UUL nnpwph
tinwzfuhpltin:

PwOyh L Uhowqqujhl $hlwluwlyuwb
unpwnpwghwjh - (UdY) dhole  Yhpdtg  wpluwyhl
wwjdwbwahn, nph hwiwdw)b pwayhb hwinlywgytig 2.0
0L0. UUL nnpwph qwny:

Pwlyh nLY2GP-h dhol Yhpytig ywjdwbwaghn, npny
uyuytg pwlyh YubnGwnpwlywld Ywwhwmwnid 426P-h
Gwulwygnipjwlb qnpéplpwgn, nph wpryniGpnid Y26R-h
Uwulwygnipynilp pwOyh Yubnbwnpwlywb uwhwnwnd
YYywaqoh 25%+1 pwdltwnndu:

Qnpdwplyt] G0 «4ELSPNLY, «EPGRNFLP-1» L
«ururuS» dwulwdynintipp:

2005

YwOnGwnpwywl hpdGwnpwip hwiwpyb] t
633.3 00. npwdnd, nph  wpmynibpnid  J2GP
Gwulwygnipynilp pwGyh ubnGuwnpuwlwb juwhwnwnd
Juaqutig 25%+1 pwdltwnndu:

PwOyh nL Y26R-h dhol YOpybg wwjdwbwqhn,
nph hwiwdw)ld pwbyhl wnpwidwnpybg 2.0 GG. UUL
nniwnh wny:

Slufs thwjywdwulwygnipjwb 2nowlwlybGpnLd
Jwwnigynn  500.0 hwg. Gypn  nbhuGhlwlw
odwlnwynipjwl gnigwpbpdwl dpgnypnid  hwnpwé
«Lloyds TSB» pwlyp hnitGhuhg qnpénilbinpnil L
owywib] hwiwdw)l hwunwwndwd «hGunhwnnighnlw]
Yunnigdw b wwbhy»:

Pwlyh L Yndtingpwyh dhel Yapytg wwjdwbwahp,
nph hwdwdw)b pwGyhb hwinywgytig 2.0 61 0. UUL nnjwnph
Juinl:

Pwlyh L d26R-h dhol YGpybig hwdwdhbwbuwynp-
Ow b ywjdwbwaqghp, nph hwdwdwjt pwbyhb hwinyuwgybg
3.0010. UUL nnpwnh ywnpywjhG ghé:

Pwlyb «UpdhGdn» wbnbGlwwndwlywlb gqnpdwlw-
(ntpjwl Ynnihg wpdwlwgb| £ 33 welinpwihlG pwGytph
0t  hhthnptipwjhlG  Jwpwydnpnd  hpwlwbwglnn,
wiwuwmhly  pwpubph  nijugnd L dhopwGlwjhG
wpunwpdnipwihl 2nijuyntd wlywnhy qnpéniGbnipynih
hpwywbwglnn (wdwaqneyb pwly GndhbGwghwyh:

2005p. wpnyniGpGtpny 33 YGGunpnGwlwb pwGyh L
33 dphlwlubbph L tynGnohbwih Gwhuwpwpnipjwb
hwiwwnbn  hwGdlwdnnnyh npn2dwdp, dwlwsyb| t
Gtppht  wbwwlywl  wwpwunph  HJuwrwdwpiwb 33
Ywnwywpnipjwl jwywant)bgnpéwyuwiy:

Qnpdwpyyty £ «LUPPP RPACUULUL UELSMNULY»
Owulwd)nLnn:

2004

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
foruptoUSD 2.0m.

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

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

Opened KENTRON, EREBOUNI-1 and ARARAT
branches.

2005

The Chartered Capital was augmented by AMD 633.3m
and EBRD participation in the Bank's chartered capital
made 25%+1 share.

Signed an agreement with EBRD for AMD2.0m 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 2.0m
tothe Bank.

Signed a co-financing agreement with EBRD for credit
line of AMD 3.0m 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, 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.

2006

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.

Together with Lufthansa German air Travel Company
and Hertz Rent-a-Car, issued co-branded MasterCard
Standard cards which offer the cardholders discounts in
more than 150 countries for services of Lufthansa and
Hertz.

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

For 2006 performance, 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, GOGAVAN, NORK-MARASH, and
ROSSIAbranches.



2006

GpLlwlnid dwpwn wduhb pwGyh L Y26R-h Ynn-dhg
hwiwwntn Ywgiwybpwybg L wlglywgytg Urlunph
Shlwbuwynpdwb showqgquihb pwbywyhbG ynGdtpwbup:

Uwjhuhb pwGyh L UdY-h dhol. YOpybg «Unlinpp
fupwOdw L Gpwfuhpltiph inpwiwnpiwb»
wwjdwbwaqhp:

NLYwntdptpha 426P-h L pwGyh dhol. YOpykg
Juwpywiht  wwjydwlwghp, nph  hwdwdw)d pwlGyhl
hwwnywgytg 2.0 §i6. UUL nniwp gnudwph Jwpy, npG
ninnuti| £ pwgwrwwbu hhthnpbipwjht upywynpdwp:
Uw  426P-h  Swjwuwnwlh  Swlpwwbnnipnilned
hpwwbwgynn wnwehG hhthnptipwjhG 6pwghnh tp:

2006p. wpnyntGpGtpny 33 YGGunpnGwlwb pwbyh L
33 dphlwlulbph L EYynGndpywih  Gwfuwpwpnipjwl
hwiwwntin hwdbwdnnnyh npnzdwdp dwlwsybi L GGpphl
wEwnwlwb wwpwnph jurwywpdwb 33 unwywnnipjwl
(wywagntybgnpéwyw:

PwOylt wpdwlwguwy «City Group»-h (wywagntl
uwwuwnpynn gnpépbytipne ubipinhdhywnh:

Qnpéwplyb) 66 «URAUOL3UL», «LANL-UUNUT» L
«NUPU» dwulwd)nintipp:

2007

Otwnpywnhb Moody's Investors Service Uhpwqquwjhb
JwplwbhpwjhG payGpnip)nibn 33 pwbyuw)hh
hwiwlwpgntd  wnwohl  wlqwd  pwGyhG 0nphbg
Spiwluwywb Yuynibnipjwlt E+ L 33 npwind nio
wpuwndnypny  Gpywpwdwaybn - wdwlnlbph  B1
ywpywbhpGbp, Gpynwub £ Stable Outlook-ny (Yuwyntl
htnwOywn):

Uwph(hb ytpwlbuw)ting 20nphdwé Junlubhzbtpp®
Moody's Investors Service dhpwqquwjihl JuwnlwGhpwjhG
pGyGpnep)nibp pwlyht wpdwlwgnbp £ wybh pwpép’
Shlwluwywb  Yuynilnipjwlt D- L 33 npwind L
wpunwnpdnypny  Gpywpwdwdytn  wjwlnlGtph  Ba3
qwnlwbhGtph, Gpynwub £ Stable Outlook-ny (YwjntG
hGnwalywn):

Otwnpywphl pwGyh L UdDY-h dhol Ylpybg Yupluwyhh
wwjiwbwahn, nph hwiwdw)b pwayhb hwinyuwgybig 2.0
alha. UUL nnpwph duny, npG ninnygby £ thnpp L dhehl
phqltiuh L hhthnplipwjhG Jwnlwynpdwlp:

3ntbhuplb hwwywb pwbybphg wnwehlp pwOyh
wpdwlwgwy qbipdwlwlywb Commerzbank AG pwGyh
Uhpwqquwjhl wpunwnpdnipwjhlb thnfuwbgnidGtph npwyh
utpinhdhywwinhla’ showgquhb thnfuwbgnidibGbph wpwag L
npwjw yuwnwpdwb hwdwp:

3nt hupl pwllh L G33-h dhole Yhpybg Jwnlw)hG
wwypowlwaghp, nph  hwiwdwt  pwGyp  2007p.
inpwiwnpbig 103.5410. 33 npwih hhthnpbipwjhb Jwpytbp:

Inywntdpbphb pwayh LY26R-h dhol. Yapybtig unpywjhh
wwjiwbwahn, nph hwdwdw)t pwlGyha hwwnlywgytig 3.0
dlh. UUL nnjwnh uny, npl ninnytp & dhypn L thnpp
phqltuh Juplwynpdwp:

Ntyntoptpht  pwOyh L d2G6P-h Ohol YGpybg
uhlnhywgywé Jupyh wwydwbwaghp, nph hwiwdw)b 33
pwOlwiht hwdwywpgh wwwidnpjwlb 069 wnwoehl
wlqwyd  hwdwfuwphwyht  dwlwsnd  nilbgnn  Jbg
Shlwlbuwlu hwuwmwwnnip)nLGGtip’ 426P-n,
qtpdwlwlywbd  Commerzbank AG, wyunphwlw(
Raiffeizen Zentralbank Osterreich AG L Bank Austria
Creditanstalt AG, hOnywlywl State Bank of India,
pwjJwljwlb Land Bank of Taiwan, wlq hwlwb FBN Bank
(UK) Limited pwGybpp pwGyhG wnpwdwnpbght 15.0 §;0.
UUU nnpwph uhGnhwgdwé Juny, npGninnybi tthnpp L

2007

In February, for the first time in the Armenian
banking sector, Moody's Investors Service, an international
rating agency, granted the Bank E+ financial strength and
B1 long-term local currency and foreign currency deposit
ratings, 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 2.0m 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 103.5m in 2007.

In October, the Bank signed a loan agreement for
USD 3.0m 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 15.0m, 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 small and medium-sized enterprises
and mortgage lending.

Joined MoneyGram clearing system.

Opened IJEVAN branch.

2008

In January, IFC granted the Bank a credit line of USD
5m 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 2m was
added to the existing loan of USD 5m, thus bringing the
total amount of the projectto USD 7m.

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 SHIRAKBRANCH.

2009

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 extended a USD 10m
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 10m 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”



dhohl phqlGtuh yuplwynpdwp:
Uhwgt £t «MoneyGram» ydwnwjht hwdwywpagh(:
Qnpswnpyyti £ «PREIULY dwulwd)nnn:

2008

Otwnpwphlt  pwlyh L ULSGNYwG Unlwnph L
Qupqwugiwl  Pwlyh  dhol  Llpdtg  Ywpluyhl
wuwjdwbwahp, nph hwdwdw)l pwayhb hwnlwgytg 5.0
dala. UUL nnpwph dwnly, npG ninndtig thnpp L dhehl
phqltiuh yuwplywynpdwap:

Pwgybg dhypnwpyuwynpiwb dwulwghunwgywé
ytaunnpna:

PwOyp Y26P-h Ynnihg dwlwsybg Y26RL-h Unliunph
fupwOiwh 6pwaph 2pewlwlybbpnid  thwunwpnpw)hl

gnpdwnbnip)nLGGtin hpwywlwglnn nwnyuw
wiblwwlywinhy pnnwplnn pwGyp Swjwuwnwlbh
Swlpwwbwnnep)nilned:
Qnpéwnyyb b «263E[NFLY dwulwdjninn:
2009

IntGwphb «Unlnph fupwOdwG Gpwanh»
2nowlbwybbpnid Uhpwqqujhb Shlwlbuwluwb
Unpwnpwghw( pwlGyphlG wpwdwnptg 5.0 0. UUL
nniwnh YywnluwyhGgho:

Pwlyp nwpdwy «LUUNUL OEUERU UPUEBLPU» PRL-
h wlnwy L «3U3EUNULNURULUY» PRPL-0 Shwl pwGyG E, nph
pwdbbwnndubpp gniguwywé GG «LUUNUL OEUERU
urutubU» PRL-h «B» hwppwyntu:

LnjtoptphG pwlGyh L 426P-h dhole 15.12.2005p.
Yapywé «wiwdhlwbuwynpdwb» 6pwanph
hpwlwlwgiwl wwjdwlwaqph 2powlwlybtpnd Yapybg
Gnp hwdwéwjbwaghn, npny 0hbs wyn gnpénn 5.0 4 0. UUL
nniwn uhonglbphb wybiwgybgbu2.0916.  UUL nnpwn
6pwaph plnhwlnip wpdtipp hwuglbiny 7.0 §16G. UUL

nniwnh:
Pwlyp «MoneyGram» udhowqqwjihl npwdiwlwhb
thnfuwbgniilGtph hwdwlwngh ynnuhg 2009p.

wpryntbplbpny — wwpqlwwnnybg  wwwnyngnpny L
dwlwsybg 2009p. (wywqnyl pwly hwdwfunpnlbph
uywuwnpyiwb npnpuned:
Uhwght £ «Ria Money Transfers» JowpwhwqwnlywjhG
hwdwlwnagh:

Qnpéwnyyb £ «GhPULU» duwulwdjninn:

2010

3nLbhuhG PwGyp L 42E6P-h thol YOpytg uplnhywg-
qwé  Jupyh  pdnd  Gpypnpn wwydwbwaghpp,  nph
hwiwdw)l hwiwpfuwphwihl dwlwsntd nlbtignn snpu
Shbwluwyuwb hwuwnwwnnipyn 0GGp’ 42GP-p,
wyuwnphwlwb UniCredit Bank Austria AG, wlqhwlw(
FBN Bank (UK) Limited pwGytpp L 2dGjgupwlyub Blue
Orchared Finance $hOwluwlwl Ywqiwybpwnipinilp
PwOyhlt wpwidwnptghlt 10.0 J6. UUL nnuwpp
upnhywgqws Jwnl, npG ninndbp £ tnpp L dhohl
phqatuh Jwpluwynpdwlp:

NGYwnGiptphG, Pwbyh, UdU-h L FMO $hlwluwlywb
Juquwytpwnipyjwl  dhple - YOpytg  Ywpluyhl
wwjdwbwahp, nph hwdiwdw)ld PwGyhG wnpwiwnpybg
10.0 41G. UUL nnpwph Jwpy, npG nuinnyby £ thnpp L dhohl
phqltuh yuwplywynpdwap:

PwOyp «MoneyGram» dhowqqujhl npwdwlw
thnfuwbgnuiGtph  hwdwlwpgh  Ynnohg 2010p.
wnpmyntbpbGpny Gpypnpn wwphbt wiGplnoty dwlwsytg
npwtiu «3wjwunwbh Iwbpwwbwnnegjntlnid hwdwlwnp-

forits performance in 2010.

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

2010

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.

2011

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 projectto 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.

2011

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 5m Loan Agreement for SME lending
was signed between the Bank and Black Sea Trade and
Development Bank.

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

Became a member of VISA international clearing
system.

Commerzbank AG of Germany granted “Excellence in
quality” award for high-quality transfers in EUR in 2011.

Joined Intel Express clearing system.

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

2012

ARMECONOMBANK OJSC joined Unistream and
Golden Money clearing systems.



qny hwawhunpnbtphb qbipwqubg uywuwpynn pwGy»:
Uguwinphwlwb UniCredit Bank AG-0 «3U3EuNuLNU-
PULU» PPL-hG 2Gnphbp t «Npwyh qbpwqubgnipjwl»
Upgwlwy” 2010p. 6UMN-ny thnfuwbGgniibGtph pwpdp n-
pwly wwwhnybnt hwdwp:
Qnpéwnlyt k«6N69LUNM» dwulwdynLnp:

2011

Swjwuwnwbnid  wnwohl  wlqwd  426P-G0  hp
gnpéwnnipbbpny hGwpwynp wrwybjwagnyy0 dwaybnny
(Lu Gpbp wwpny) Gpywpwégbig hp dwubwygnip)nilp
(25% +1  pwdlbGwnniu) PwOyh Yubnbwnpwywhb
Juwuwhwnwney:

PwOyh L Uupwlwb 2Qupqugiwb Pwlyh dhel Yapytg
wpuwphl wrbinph $hl0wbuwynpiwb Jupywiht qoéh
npwiwnpiwl wwydwbwaghp, npp hwdwéwjd pwlyp
thwgwy Uuhwywb Quwpqwugliwb Pwlyh Urlwnph
fupwGiwb 6pwaph:

Fwbyh nc ULénywb Unlunph L 2wpqugiwl Pwyh
Uhol. 4apytig 5.0 41 0. UUL nnjwp gndwpny pyny Gpypnpn
qupuyhl  wwjdwbwghpp,  npny GEpgpuyywo
dhongltinG  nunndtp GG thnpp L dhohlG  phqltup
Jwplywynpdwn:

Pwbyh L 426P vhol. YGpytg 6.0 01 0. UUL nniwnphl
hwiwndtip 33 npwd gnudwpny Jupyuwihb ywjdwbwaghn,
npny Gpgpwydwo dhengltinl ninnyti GG dhypn, thnpp L
ahghl phqlGtuh Jupyuwynpdwp:

Pwlyp nwndb L «VISA»
Ydwpwhwgwnpyuwihb hwdwlwnpgh wlnwy:

QGpdwlwlwh Commerzbank AG-0 «3U3tununuU-
FULU» PPL-hG 2Gnphbp b «Npwyh qbpwqubgnipjwl»
Upgwlwy™ 2011p. 64PN-nd thnfuwbgnidlbph pwpép
npwl wwwhnybnt hwdwn:

Uhwgtii L «Intelexpress» Jawnpwhwdwplywjhl
hwdwlwnagh:

Qnpéwnyyt G0 «LNFRUPUCELY, «QUUUNMN» L «H-
UbU» dwulwd)nintipp, hOswbu Gwl hwugbwhnfujwé L
wOJwbwithnfudwé «UUNURNY» dwulbwdjninp:

dhowqqujhG

2012
«3U3EuUNLAURULY» PRL-G Ghwgti| £
«Unistream» L «Golden money transfer»

Jswpwhwywnyuwihb hwdwlywnqbinha:

2013

«3U3tununNURULY» PPL-G uwnwgh) £ ISO/IEC
27001:2005 (StnGYwwndwywh waywnwbgnipjwb
Juwnwywpiwb hwiwlwnpqg) hwjwuwnwahp:

«MoneyGram» yadwpwhwwplwjhl hwdwlwnqgp
20nphb| £ «Q@6NPU2ULENFE@3UL NNUL» pjwpwdwdlybin L
wpryntbwybwn hwdwgnpéwygnipjwb hwwuwnwahn:

Qbpdwlwlwl Commerzbank AG-0 «3U3tununu-
RULLU» PRL-pG 2Gnpht] E «Npwyh qbpwqubgnipjwb»
Upgwlwy” 2013p. dhpwaqquwjhl thnfuwbgnidbtiph pwpdn
npwy wwwhnybiny, hOswbu Gwl wOpbph L wpwq

hpwywlwglbnt hwdwn:
Qnpownlyb L «3ru2aUu-uburny» dwulw-
ajnLnp:

2013

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”
forits performance in 2010.

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

Opened YEGHEGNADZOR Branch.

2014

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

2015

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 3m was signed between
ARMECONOMBANK OJSC and ,BLUEORCHARD
MICROFINANCE FUNDG LLC investment company for on-
lending to small and micro businesses.

The top managers of ARMECONOMBANK OJSC and
BTABANK 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.

2016

The chartered 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 10.0m with SYMBIOTICS S.A. of Switzerland and
MICRO, SMALL & MEDIUM ENTERPRISES BONDS S.A.
of Luxembourg to finance micro, small and medium
businesses.

As result of the cooperation with Swiss BLUEORCHARD
SA, USD 5m loan agreement was signed by and between
ARMECONOMBANK OJSC and BLUEORCHARD
MICROFINANCE FUND LLC investment company located
in Grand Duchy of Luxembourg to finance micro and small
businesses.

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

As aresult of cooperation with Swiss SYMBIOTICS S.A.,



2014

Uupwywb  Qwpqwgiwl  Pwlyp  Urlunph
Shbwlbuwynpdw 6pwanh 2nowlbwybbpnid
«3U3tunuNURULY» PRL-nh0 20Gnphb E «3wjwuwmwbnid
wnwowwnwn gnpéopbytp pwby» dpgwlwy:

2015

«3U3ctununNUrULYY FPRC-0 nwndb £
wpdtipnptinh hw2dwplywjhb hwiwlwpqh wlnwda:

«MoneyGram» Jydwnpwhwdwplwjht hwiwlwnpqgp
«3U3tununNUrULYU» PPL-hG 20nphby k
«MNpndtupnbwihgdh L Swjwunwlnid  thnfuwbgdwhb
SwnwjnipjntGbtiph qupgqwgiwlp Guuwuwnbnt hwdwn»
hwywuwnwaghp:

«3u3tununUueULy» PPC L «BLUEORCHARD
MICROFINANCE FUND» LLC GGpnpnidwjhG
pGyGpnepjwb dhol YGpytig 3.0 610 UUL nnpwph Jupluwhb
wwydwbwahp, npny GEpgpwyywé dhenglbinl nunnyt GG
thnpp Ldhypn phqltiuh Juplwynpdwhp:

«3U3ctununNURULYY PRC-h L Mwqwfuunwbh «PSU
pwbly» ORPL-h ntwdwpbtph dhol unnpwaqnybig Gpynt
pwOytph dhwgdwb hnpwghp™ 33-nd gpwlgywéd L
gnpéncGtinigntd hpwlwbwglnn «RPSU pwlly» ORLC-0O
«3U3tuNULNURULYY PPL-hG vhwglbnt Guywwnwyny:

«3U3tuNuNURULYY PPL dhwgb] £ « CONVERSE
TRANSFER» yswpwhwqwpluwjht hwdwywpgh:

2016

YwlnOwnpwywb hpdGwnpwip hwdwpyb]
2,297,995 hwq 33 nphwadny:

«PSU Pwly» OPL-G dhwgwy «3IU3ELUNLNUPULLY
PPLC-hG, nph wpnynilpnid «3U3EUNLNURULU» PRC-h
Juwwhww 0 wybiwgwy 5,294,232 hwq. npwdny, huly
Owulwd)nnwihb gwlgp’ 6 dwulwsdyninny:

«3U3tunuNUrULU» PP, 2ybjgupwiyw
«SYMBIOTICS» SAL Ljnipubidpnipgh UGS Npunipjntlned
qunbynn «MICRO, SMALL & MEDIUM ENTERPRISES
BONDS» S.A. $hlwluwlwlb hwuwnwinnipjntGGtph dhol
YyGpytg 10.0 410 UUL nnpwph Jupywihb ywjdwbwahn,
npny Gtipgpuyyws dhengltinl ninndti GG ahynn, thnpp L
dhohl phqltuh Jwplwynpdwp:

Cybjgwpwlywld «BLUEORCHARD» SA hbwn
hwdwqgnpéwlygnipjwl  2Gnphhy  «3U3EUNLNAURULLUY
FPC L Ljnipubdpnipgh ULG Qpunipynilnid  gunlynn
«BLUEORCHARD MICROFINANCE FUND» LLC
GGpnpnudwghG pGyGpnepjwb dhole Yapytig 5.0 06 UUL
nniwnh Jupluihl wwjdwbwahp, npny Gepgpwdywo
dhengltinG  nunnytp GG dhypn L thnpp  phqlbu
Jwplywynpdwn:

«3U3tuNuLNURULYUY PRL L phighwlwl «INCOFIN
CVBA» OtpnpnudwihG pGytGpnipjwl dhole YGpybkig 6.0
ahthnG UUL nnpwph JupbuihG wwydwGwahp, npny
GGpgpwyywdé dhongltipG ninndtp GG dhypn L thnpp
rhqlbuh Junywynpdwap:

Gybjgupwywh «SYMBIOTICS» SA hGiwn
hwiwgnpdwygnipjwh 2Gnphhy «3U3SEUNLAURULUY PRL
L Lynipubidpnipgh UGS Npuncpjnilnid qunGynn «GLOBAL
IMPACT  INVESTMENTS»  SARL  Gbpnpnidwjh
pGyGpnipywb dphol YGpytig 5.0 6106 UUL nnpwph Jupyuwjhb
wwydwbwaqhp, npny GGpgpwyywé shenglbinl ninnyt &G
dhypn phqGtuh Juwpywynpdwlp:

Gybjgupwywa «SYMBIOTICS» SA htin
hwdwqnpéwygnipjwl 2Gnphpy «3U3EUALNURULUY PR

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 was signed between
ARMECONOMBANK OJSC and FINETHIC S.C.A., an
investment company located in Luxembourg, for the
amount of USD 1.0m to finance micro and small
businesses.

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

ARMECONOMBANK OJSC joined MoneyTun and
Faster clearing systems.

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

2017

AMD 9,077,411,700 from share premium was
directed to the replenishment of the chartered capital, as a
result, the chartered 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 1,94m for on-lending to
micro businesses.

AMD 486m 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 0JsC 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 1million. to finance micro businesses.

ARMECONOMBANK OJSC and GLOBAL
IMPACT INVESTMENTS investment company, a company
managed by SYMBIOTICS S.A. of Switzerland and located
in Grand Duchy of Luxembourg, signed a loan agreement
for USD 3m for on-lending to micro businesses.

The second USD loan agreement for USD 10m
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 10m to finance
small and medium businesses in Armenia as well as local
companies to purchase German equipment or services.

For the third year in 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.



L Unipubdpnipgh UGS Tpunipynilnd qunGynn
«FINETHIC» S.C.A. GGpnpnudwyhG pOaytpnepjwb dhol
bhpdtig 1.0 410 UUL nniwph uplwyhl wwydwbwaghp,
npny GGipgpwdywé hengltinh ninnyti GG dhypn L thnpp

phqUGuh Juwpywynpdwap:
Uuhwlwb  Qwpqugdiwl  Pwlyp  Urlinpp
$Shlwluwdnpiwb 6pwanph 2nowlwlybbpnLd

«IU3EUNLNURULU» PRL-hG 20nphtig  «3wjwunwbnld
Unwowwnwp Gnpépbytip Pwby» dpgwlwyp:
«3U3EuUNULNURULYY PPL Ghwghb| E «MoneyTun» L
«Faster» ydwpwhwJwpyuwjihb hwiwlywnqbph:
Qnpswnyyb E «6PEUUL» dwubwdninp, hGswbtiu Gwb
ytpwpwgytig Gnp Jbpwlnpngwd L ybpwywnnigwd
«MNUPU» dwulwd)nLnp:

2017
Pwayh tdphupnb GYwdinunbbphg 9,077,411,700
33 npwd  nnnybg  YuwlnOwnpwywb  Yuwwhwwih
wybiwgdwblp, nph  wpynitpnd  YubnGunpuyw

Juwwhwwip Ywqutg 13,708,744,200 33 npwd L npw
hwpypld 4,900 33 npwdph swihnd wydbiugwy ok
unynpwwl pwdbtwmniuh wljwlwlwb wpdtpp 2,500
33 npwdhg nwnlbwny 7,400 33 npwd:

«3U3tununUeULY» PPL L ybjgwpwlwh
SYMBIOTICS SA pGytipnipjwlb Ynnohg Ywrwywpynn
Ljniputidpnipgh uto NpunipjnLlnLd gwnlynn
SYMBIOTICS - SEB IV MICROFINANCE FUND
GGpnpniwghG hhdGwnpwdh dhole Yapytg 1,94 dipn 33
npwih Jupluihl wwyjdwbwghp, npnd Gepgpwdywé
UhongltnG ninnybl GG shypn phqbGuph Juplywynpdwbp:

«3U3tununUeULY»  PPL L ybjgwpwlwl
SYMBIOTICS SA pGytpnipjwlb Ynnidhg Jwnwywpynn
Ljntputidpnipgh Utoé NpuntpjnLlnid qwnGynn
SYMBIOTICS — GLOBAL FINANCIAL INCLUSION FUND
GGpnpnudwghG hpdGwnpwih dhel Yapytg 486.0 40 33
npwdh  Juplujhl wwjdwbwghp, npnd Gepgpwdywo
UhongltnG ninnyt GG dhypn phqbtuh Jupyuwynpdwhp:

«3UstununUeULY»  PPL L gqbpiwlwlwh
FRANKFURT SCHOOL FINANCIAL SERVICES GMBH
pGyGpnipjwlb  Ynnihg Ywrwywnpynn Ljnipubtidpnipgh
Utéd  Tpunipjntlnud qunlynn GLS ALTERNATIVE
INVESTMENTS — MIKROFINANZFONDS Gtpnpnidw)hb
hhoGwnpwdh ohole Yopytg 1.0 G0 UUL nniwph
JwpYwjhO wwydwbwahp, npny Geipgpwdywé dhongltinG
ninnyby 60 dhynpn phqlbuh uplywynpdwlp:
«3U3EuNuLNULULLY PPL L pybjgwpwlwl SYMBIOTICS
SA pGytpnepjwl Ynndhg Ywrwywnynn Ljntputidpnipgh
UGé punipjnilind qubdnn  GLOBAL  IMPACT
INVESTMENTS SaRL Gtpnpnidwjhb hpdGwnpwih dhol
Yapytig 3.0 4 h. UUL nniwph pyny tpypnpn uplu)hG
wwydwbwahpp, npny Gepgpwyqwé dhenglinh ninnyby
GG dhypn phqltuh Jupywynpdwlp:

«3U3tunuNURULYY PRL L pbighwlwh INCOFIN
CVBA GtpnpnidwyhG pGytpnepyjwb dhel Yapytig 10.0 G| 0.
UUL nnpwph pyny Gpypnpn Juplwihl wwydwbuwaghpp,
npny Gtpgpwyywé dhongltinh ninnyt GG dhypn L thnpp
rhqltuh Juplwynpdwap:

«3U3tununNUPULYY» PPL L KfW hudph nniuwnp
pGytnpnep)nLlt hwbnhuwgnn DEG — Deutsche Investitions-
und  Entwicklungsgesellschaft mbH qbLipdwGwyw
qupqwgiwbl  hlwluwynpdwlb pOGyGpnipjwlb  dhol
YGpytig 10.0 610 UUL nniwph Juwpluwjhl wwjdwbwaghp,
npny Gtpgpwyywé dhongltinh ninnyti| GG thnpp L dhohl
phqltuh, hGswbiu Gl gbpdwlwywb uwppwynpniiltiph
Jwd  SwnwynipjnllGOtph  dGnppLpdwl  Gwwwnwyny
intnwywa pGytpnigyntGGbph upywynpdwlp:

Launched KOTAYK, KAPAN and DAVTASHEN branches,
as well as relocated and renamed NANO branch.

2018

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

AMD 33,438,300 (thirty-three million, four hundred
thirty-eight thousand, three hundred) from the Bank's share
premium, AMD 2,524,160,700 (two billion, five hundred
twenty-four million, one hundred sixty thousand and seven
hundred) from non-distributed profit and AMD
3,000,000,000 (three billion) from the Main reserve were
directed to the increase of the chartered capital, as a result,
the chartered 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.

Being Visa international clearing system member,
issuing and maintaining Visa cards since 2011, in 2018 the
Bank was granted a license for the service of cashless
transactions by Visa international clearing system.

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

ARMECONOMBANK OJSC and EFA Financial
Institutions Debt Fund PTE. Ltd investmentcompany, a
Singapore-based company managed by Singapore, EFA
Group company, signed a loan agreement in the amount of
USD 2.5m, the means of which will be directed to the
financing of small and medium-sized enterprises in
Armenia.

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

For the first time in banking system of Armenia, the
Bank, jointly with SIL INSURANCE ICJSC, launched a
prepayment insurance product on the refinancing of
mortgage loans provided under National Mortgage
Company RCO CJSC's and "Affordable housing for young
families” national target program.

Launched MALATSIAbranch.

2019

The Bank's charter capital was supplemented with AMD
3,369,00 thousand.

Moody's Investors Service international rating agency
upgraded the ratings granted to ARMECONOMBANK
OJSC assigning the Bank 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 investment company, a company located and
registered in Belgium and managed by Belgium-based
INCOFIN Investment Management company, signed a
loan agreement in the amount of USD 3.0m. The facilities
attracted under the agreement will be directed to on-
lending of micro and small businesses in Armenia.

USD 10m equivalent AMD loan agreement with 4 years
redemption period was  signed between
ARMECONOMBANK OJSC and EBRD, which followed



Uuphwlwb Quwpqwgiwl Pwlyp Unlunph  dp-
GwlOuwydnpiwl dnpwanh 2nppwlwybEnpned Gppnpn tnwnphG

wOplnoty  «3USELUNLAURULL»  PPL-hG  20Gnphtg
«Qujwunwlnd  Unwpwwnwnp  Qnpépbuytpn  Pwly»
Upgwbwyp:

PwOyp pGnapyytg 33 dhbwlubbph Gwhuwpwpnipjwb
Unndihg 2018p. hwiwp hwunwwnwséd «Mbnwlywh

wwpwph Juwnwywpdwb gnpédwlwibbph» gwOyntd L
2018p.-hg hwlnbtu Yqw npwbtiu MGnwlwb wwpwnph
Ywrwywpiwb gnpdwlwy:

Anpdwplyt) GG «UNSU3L», «UUMUL» L «WIRUTCEL»
Owulwdjnintpp, hGswbu  Owl  hwugbwihnfuJwd L
wOjwlwthnfujwé «LULNY dwulwdyninn:

2018

PwOyh YwlnGwnpwlwb hhdGwnpwdp hwdiwpybg
3,000,000,00033 npwiny:

Pwlyh Etdphupnb GYwinunGbphg' 33,438,300 33
npwdy, spwfujwd whniphg 2,524,160,700 33 npwd b
Qfuwynp ywhniuinhg 3,000,000,000 33 npwd nunnytbig
uwlnOwnpwywb  Ywwphwnwih  wydbiwgdwlp, nph
wpryntpnid JwOnOwnpwywb  Jwwhwnwip YJwgibg
22,266,343,200 33 npwd L npw hwyhb 3,000 33 npwih
swihnd wybjwgwy o6y  undnpwlwb pwdGbwnniup
wlijwlwywb wpdbpp 7,400 33 npwihg nwnlwiny
10,400 33 npwa:

2011p.-hg hwlnhuwlw|ny «Visa» dhowqqujhl
Jswpwhwywnpyuwihl hwiwlywnpqgh wlnwd, pnnunytiny
L uywuwnybiny «Visa» pwpwinbp 2018p. dtinp ptinytg
Owl  «Visa»  Ohowqqujht  Jdwpwhwpywnyuwhb
hwiwlwpgh  Ynndhg  wlywhfuhy  gnpdwppltnh
uywuwpyiwb wpwnnlwahp:

Jd26PR-n «UpLbywh GQnpéplaybpnipjwlb Ywlwjp
PhglGuntd Jdwplywynpdwl Opwaph»
2npwbwybtipnid «3U3EUNLNURULU» PPLC-h L Y2GP-h
upole YyOpdbg 2.0 40. UUL nnuuphl hwiwnpdbp 33
npwdny Juplujhl wwjdwbGwahp, npny Gepgpwdywo
UhongObpb ninnybp G0 Ywlwbg nGlwdwpnipjwdp Ywad
Uwulwygnipjwip qnpénn 33 dhypn, thnpp L dhohl
atnOwnynipyntGGGph JuwpywdnpdwGa ne qupqugdwn:

«3u3tununUrULYY» PPL-h L uhGqwuwnipjw(
«EFA  Group» pOUytpnipjwlb  Ynnohg Ywnwywnpynn
UpGgwuwnipnid  wnbnuywyywé L qpubgwé «EFA
Financial Institutions Debt Fund PTE.» Ltd. Gtpnpnidw)hG
pGytpnipjwlb  dhole YOpdbg 2.5 GG. UUL nnpwph
Jupluyhl wwydwbwahn, npny Gepgpwyywé dhengltipp
ninnytGp GG 33 thnpp L dhopl aGrGwpynipyniGGtph
Juwplywynpdwn:

«3u3tununUerULY»  PPC-G  2Ybjgwpuluw
«BlueOrchard Finance S.A.» pOytpnipjwl Ynnohg
Jwnwdwpynn Ljnpubidpnipgh UGS Tpunipynilned
nbnwywjywdé L qpulgywé «BlueOrchard Microfinance
Fund, S.A.» GGpnpnudwihG pGyGpnepjntbhg Ggpwytig 8
0L0. UUL nnpwph swihnd L3 0i0. 6Upnjh swithny uhongltin:

«Uqquyjhb Ipthnptipwjhb CGyGpnipynLlG» 4dby OLL L
«Gphunwuwnpn pGunwbhphlt®  dwuwgtih  pGwlwpwO»
wawnwlywb  OywunwlwihG  Sdpwaph  2powlwlybbpnid
npwiwnnynn - ybpwdhbGwluwdnpdnn  hhthnpbipwjhG
Juwnpybph qény «UbL bLCNFPULU»  U®DPL-h  hbn

hwiwwbn  wnwohlp  hwjwunwbwb  pwbluwyhh
hwdwwpgnud  Gbpnpytg  Ywlfuwddwph  wwwhn-
Jwanpntpjwl wypnnntywnp:

Qnpowpyyb t «UULURPU» dwulwdjninn:

the successfully completed program signed in March, 2018
between the parties within the framework of EBRD
“Eastern Partnership Women in Business Program".

ARMECONOMBANK OJSC and Netherlands
Development Finance Company (FMO) signed USD
20.0m loan agreement with 5 years redemption period to
finance mortgage, education as well as micro, small and
medium enterprisesin RA.

USD 10.0m 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
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, which is
managed by Symbiotics S.A. and acts on behalf of SEB
Microfinance Fund VII, Global Finance Inclusion Funs and
Hortensia Impact Investing Fund investment companies,
signed respectively USD 10.0 and USD 5.0m equivalent
AMD loan agreements. The funds attracted under the
agreements will be used for on-lending of micro, small and
medium enterprisesin RA.

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

ARMECONOMBANK OJSC was honored with “STP
Quality Award 2019” award by Austrian Raiffeisen Bank
International AG for ensuring high-quality, automatically
processed and fast SWIFT transfers.

AVAN, ARARATYAN and ROSSIA-1 branches were
launched.

2020

The Bank's chartered capital was 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.

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.



2019

PwOyh YwlnGwnpwlwb hhdbwnpwip hwiwpytg
3,369,000 hwg. 33 npwainy:

«Moody's Investors Service» Uhowqquyjhhb
Jwnywbhawjhh paytpnipynilp pwnbijwytig
«3U3tuNLNURULYY RPRL-nG 2Gnphwd JwplwbhoGepp
uwhdwlbin Gpywpwdwiytn qnpéplytipng  nhuyh
Jwplwbhyp Ba3, bLplwpwdwdybn /Jupdwdwdlbn
wywbnh Jupywbhyp B1/NP, htnwOywnpp YuyncG:

«3U3EUNLNURULY» PRL-h L phghwlwl «INCOFIN
Investment  Management»  pGuGpnipjwl  Ynnihg
Jwrwywpynn PGghwynd nbnwywyjwd L gpwbgywé
«INCOFIN CVSO CVBA-SO» GbpnpnidwjhG pGybpnipjw
upol.  YGpdbg 3.0 g6 UUL nnuwph  JwpyuwihG
wwjdwbwahn, nph 6honglbpG ninnybp GG 33-nLd dhypn L
thnpp &tirGwpynep)nLlGGtiph phqGtuh Jupywynpdwp:

«3U3tununUeULY» PPL-h L 42G6P-h  uvhol
YGpytg 10.0 4 0 UUL nniwphl hwdwpdtp 33 npwiny, 4
nwnh dwpdwb dwiybnng JupYuwihb wwjdwbwaghn, npp
hwonpnnud  tp Ynnibpph  dphol  J2GP-h  UplLbywh
QnpopbyLpnepjw b «Ywlw)p Phqltunidy qupywynpdw
opwanph 2powlwybbpnid 2018p. dwpunpl Yopyws L
hwonnywé 6pwaqnha:

«3u3tununUerULYY  PPL-h L 3Inwlnwlw
qupqugiwl pwlGyh (FMO) dhol Yopdkg 20.0 ui 0 UUL
nniwnph, 5 wwph dwpiwbG dwdybnnd  Jwpyuwyhb
wwjdwbwahn, nph 0honglbnpb nunnyt GG 33-nLd dhypn,
thnpp L dhohl &GnGwpynipyntbGGtph phqltuh, hGswbu

Owle hhthnptipw)h(, YnpnLpjw Ol ninnywé
Juwplywynpdwn:
«3U3tununNUPULLY»  PPC-h L ulSngjwb

wnbwinph L qupgugiwl pwGyh (BSTDB) dhol. Yhpytg
10.0 0;G UUL nnwph dJwplwjht wwjdwbwaghn, nph
UhongltinG ninnytp GG 33-ntd dhypn, thnpp L dhohl
atnOwnynipyntGbGtph yuwpywynpdwln:

«3ustununUerULYY PPRC-h L 2dbjgwpwlwl
«BlueOrchard Finance S.A.» L «Symbiotics S.A.» Ynnuhg
Jwnwdwpynn  Ljnpubidpnipgh UGS Tpuncpjnilnid
nbnuywjywsé L gpwbgdwéd «BlueOrchard Microfinance
Fund» LLC, hOswbtu Gwl 4Gjgwpwlwl «Symbiotics
S.A» Unnihg Ywnwdwnpynn Ljnipubidpnipgh  ULS
Apuntpjntlnid - nbnuywjywséd L gqpwlgwé «SEB
Microfinance Fund Vll», «Global Financial Inclusion Fund»
L «Hortensia Impact Investing Fund» pGytipnipyntGGGph
wlnitbhg hwlnbu GYynn «Symbiotics SICAV (Lux.)»
GpnpnudwyhG  pOyGpnepyniGGbpp dhole  YGpybkighl
hwiwwwwnwufuwbwpwnp 10.0 dhthnb UUL nnpwph L 5.0
uhthnG UUL nniwphG hwdwpdtp 33 npwih JupyuwjhG
wwjdwbwantn, nnh dhongltnb nunnydty G4 33-nud dhynpn,
thnpp Ldhohl dGnrGwnynipyntGGEph JupywynpdwGn:

Gplwlnud Yuwywgwé «Visa Recognation Award»
Upgwlwlwpwfuntpjwl dwiwlwy «3U3EUNULNURLULUY
PPC-G «VISA» dhowqquihl JdwpwihlG hwdwlwpgh
Ynnihg wpdwlwgwy «Npbdhnid nwuh pwpunwwnbuwyp
fupwlnn (wdwqnylb pwGly» dpgwlwyhb (Contribution in
Promoting VISA Premium Benefits):

«3IU3tuNuNURULU» PPL-G wyuwnphwywb
«Raiffeisen Bank International» AG-h ynnuhg wpdwOwghb|
L «Npwyh gbipwqubgnipjnit 2019» /STP Quality Award

2019/  dpgwlwyhlG, npG  wpnynitp t «SWIFT»
thnfuwGgniiltph pwnén npwyh wwwhnydwa,
wywndwwm  Yepwnd  Gouyiwb L,  hGnLwpwn,

wnwybjwagnt)t Yups dwdybunned hpwlwbwgdiw:
Qnpowpyyt] GG «U4dUL», «UPUPUS3UL» L
«MUPU-1» dwulwdyninbpp:

2021

Charter capital was supplemented with AMD
151,892.0 thousand.

5 loan agreements in the total amount equivalent
to USD 14.0m were signed by and between
ARMECONOMBANK OJSC and a number of investment
companies of Grand Duchy of Luxembourg managed by
Swiss Symbiotics S.A. company to finance micro, small
and medium-sized enterprises and low and middle-income
households.

ARMECONOMBANK OJSC and Global Impact
Investments SNrl investment company located in Grand
Duchy of Luxembourg and managed by Symbiotics S.A.
Swiss investment company signed a long-term
subordinated loan agreement in the amountof USD 5m.

ARMECONOMBANK OJSC and European Bank
for Reconstruction and Development signed a loan
agreement equivalent of EUR 5m in Armenian drams. The
resources attracted under the agreement will be directed to
the fulfillment of energy efficient projects in micro, small and
medium-sized enterprises.

ARMECONOMBANK OJSC and Proparco French
development agency signed USD 10.0 min. loan
agreement. The attracted resources will be used to finance
small and medium-sized enterprises and implement
renewable energy, energy-efficient green projects.

By the results of 2021, Armenia Stock Exchange
granted ARMECONOMBANK OJSC “The best issuer of
shares” award.



2020

PwOyh ywbnGwnpwywb hhdGwnpwdp hwdiwpybg
320,320.0 hwq. 33 npwiny:

«3U3cununueULY»  PPC-h L Snpwlnuywa
2uinqugiwl Pwalh (FMO) dhol Ylpytig pyny tplnpnpn
Jwpyuwihl wwydwlwaghpp 10 dhipnbG UUL nniwp L 5
uhihnG Gypn plnhwbnip gnidwphp swny: Lepgpwyywéd
Uhonglbpb nunnytp G0 phpwfuwihG fudpbphlG UOUQ-
GGphG, 4o L Gphrnwuwpn hwdwfunpnbbphb, «bwbws» L
gjninwnlnbuwlwb dpwanbph:

«3U3tunuNURULU» PPL-h L Uuhwlywl Qupqugdiwl
Pwyph (U2R) dhol YyGpdbg 15 dhthnG UUL nnpwpp
Jwplwyhb wwydwbwaghp, npny GEpgpwddwé dhongltinG
ninnybp GG dhypn, thnpp L dhohl dtinGwnynip)nLGhGbph
Juwplywynpdwn:

«3U3tunuNULULYY PPL-O wpdwlwgwy Uuhwlw
Qupqwgiwl Pwlyh «Fwywunwlnid  wnpwownwn
qnpoplytin pwGy» dpgwlwyh wnlnph
Spbwluwdnpdwb  Spwaoph  2ppwlwynid  twpyw
pGpwgpntd hpwlwOwgpwdé gnpéwnplbph hwdwp:

«3U3tUNLNURULU» PPL-h L pyGjgwpwlwb Symbiotics
S.A.-h dhol Yapdtig pyny 6-pn yunyuyhl wwydwbwaghpp
10.7 016 UUL nnpwphG hwdwpdtp 33 npwd  plnhwnenp
gniiwnph  swhny dhindwé qupquglbnt unghwjw-
Yub L ywbws pwqnbpp:

MAO CBEPBAHK-h  htwn  YyOpybkg Jswpwhl
ownwjnipjntGbtph dwwnnigdwl Gnp ywjdwbwaghn, puwn
nph hGwpwynpnipjnit pGétinGytig NMAO CBEPBAHK-h
pwpunwwwbbtphl  JGpohGhu  dnpwyp  hwybywéh
Uhongny  thnfuwlbgndlbp  hpwlwbwglbp h ogniwn
«IU3EUNLNURULU» PPL gwllwgwéd pwpunwwwbh:

«3U3tuNLNULULYY PRL-0 wndwlwgwy 33 «Swpyw
Unpwnpwuinhy L GGpnpnudwihG pwGly»  dpgwlGwyhl
«Asian Banking & Finance Awards 2020» wdiGUwdjw
dpgnyjpnty: :

Qnpoéwpyytp GO «UPSUCPU3ULY L «RULURGMN»
Gwulwgynintipp:

2021

PwGyh YuwbnGwnpwyw hhdlGwnpwinp
hwiwnytig 151,892.0 hwq. 33 npwiny:
«3U3tununUPULY» PPL-h L GCybjgwpwlwa
Symbiotics S.A. pGytpnipjwlb Ynndhg Ywrwywnynn
Lyniputidpnipgh UL6 Mpunipjwl dh 2wpp GapnpnidwihG
paytpnipynLGltiph dhol Ybpytighl dhynn, thnpp L dhohl
aGnOwpynipyntGbtiph L gwén L dhohl GYwdniin nlbtgnn
nOwjhb inbGunbunipyntGGGph $hGwluwdnpdwbb ninnyué
Unin 14.0 00 UUUL nnpwphG hwdwpdtp pGnhwGnip
gnidwpny pyny 5 Jupyuwjhb ywydwbwaptn:
«3U3tuNuLNURULY» PPL-h L Symbiotics S.A.
24Gjgupulu GGpnpnLdwhG pGytpnipjwb
Jwrnwywpdiwl GEppn qinlGynn Global Impact Investments
Sarl Ljniputidpnipgh UGS Mpunipjwlb paytipnepjwb dhol
Yapytg 5.0 dhthnG UUL nnpwph  Gplwpwdwdybin
unnpwnwu thnfuwrnipjw b ywjdwbwaqhn:
«3U3tunuNURULYY PRL-h L dEpwlwnnigiwl L
Qupgqwgiwl Gypnywywb Pwbyh dhol. YGpytg 5.0
UphthnG  GYpnjhG  hwdwpdtp 33 npwdh  JwplyuwihG
wwjdwbwaghn, npny GEpgpwydywd dhongltnb nunnybipnt
GG ohypn, thnpp L Ghohl  dLrGwpynipniGGEpnLd
EGGpquuwnpnynibwybwn Spwapbph hpwlwlwgiwp:
«3u3tununUerULY»  PPCL-h L Proparco
Spwlupwih  qupqugiwl gnpdwlywnipjwb dpholu
Yopytg 10.0 dhthbnG  UUL  nnwph  JwpluwihG
wuwjdwbwahn, npny GEpgpwddwd dhongltinb nunnybipnt
Gh thnpp L uhohG atnOwnynipynLbGtph
Shbwbuwdnpdw bl ne yGpwlwbqbynn tGGpghwjh L




tGGpquwnpnynibwybin YuwlOuws onwaqnbph
hpwlwbwgdwbn:

Qujwuwnwbh $nlnuwihb pnpuw» PPL-h Ynnihg
2021p. wpnynilplbpny  «3U3EUNLNURULUY»  PPL-G
wpdwlwgb) b «Pwdbbunndubph (wdwane)t pnnupynn»
Unpgwlwyha:



UuShduEN/ ASSETS

Swpybwnnt mwpniyd, Gwfunpn lwpjw hwdbdwn,
pwGyh wywnhybbplt wab] GG 39.1 g pn npwind Yuwad
12.2%-ny, huy Gptp wnwpdw Yupdwépny™ 79.2 dipn
npwind  YJwd  28.2%-nd:  UywhdGGph  wpdp L
wnnigwépp  GphGp  wwpdw  hwibdwwnwlwbny
GEpYyuywgywé Ehbnlyw) gpudhybtipny L wnyniuwyny.

UlwhdGtip (G6. npwa)
Assets (mIn drams)

L 311219 280,682.5
31.12.20
D 311221 359,864.1

Gnbp tnwpyw Yupdwépny pwbyh dhehl GYwimwptn
wywnhyObpb wabp GG 75.7 §pn npwiny Ywd 40.6%-ny,
hul} 2020p. hwitdww’ 26.4 dpn npwiny wd 11.2%-ny’
Ywqgubnd dhohl pGnhwbnip wywnhybtiph 78.9%-n:

In the reporting year, relative to the previous year, the
Bank's assets increased by AMD 39.1 bn or 12.2%, and by
AMD 79.2 bn or 28.2% over the past three years. The
changes and structure of assets for the past three years are
shown in the charts and table below.

Uhohl GYwdwnwpbp wywnhybbp (0106. npwy)
Average earning assets (mIn drams)

] 2019 186,391.3
2020
D 2021 262,085.8

Over the past three years, the average earning assets
increased by AMD 75.7bn or 40.6%, and by AMD 26.4bn or
11.2% compared with 2020 to reach 78.9% in average total
assets.

(hwgq. npwa)
(thousand drams)

uuShdutnN / ASSETS 311219 o 31.12.20 311221 %
T R T T R T e
hwiwndbpltp . 44,050,205 15.69 42,572,757

Cash and cash equivalents

Uswhgjw) $hGwbuwlwb wynhybbp

Derivative financial instruments 7,522 0.01 16,538 0.01 5,053 0.01

NwhwO9bbp $hGwbuwlywb
Juwagiwytwnipntbbtph GYwwndwdp
Due from financial institutions

<wlwnwnd htngltiwb wwjdwbwagptp :
Reverse repurchase agreements 6222111 © 222 10,175,600 : 3.17 7,826,751 217

SwdwfunpnGbphb tpdwé Jupytip b

thnfuwnynp)ntGGbp 176,106,613 62.74 193,337,215 60.27 220,889,139 61.38
Loans and advances to customers

Lk nidwjhb wnpdt v} : :

AL e ] 25506921 = 9.09 44217042 = 1378 42,807,297 11.89

<hulbwywb dhongltn
Fixed assets
Ns Oynipwywl wywnhybbn
Intangible assets

R
O“ tinnuben 1,811,297 3,328,915
ther assets

Elllrguntlallie Ll 280,682,526  100.0 320,789,927
Total assets :

12262246 | 437 | 12804374 = 399

581,733




2021p. dhohl pwndp hpwgdtith wywnhybtnp, Gwfunpn
nwnw hwdibdwwm, wadb 66 11.1 §pn. npwdnd Yuwad
20.7%-ny, huy 2019p. hwitdwwn 20.5 dipn npwdny Ywd
46.1%-nd’ Ywqubind UhohG pOnhwlGnip wywnhybtph
19.5%-p:

In 2021, relative to the previous year, average liquid
assets increased by AMD 11.1bn or 20.7%, and by AMD
20.5bn or 46.1% compared with 2019 to reach 19.5% in
average total assets.

UhohG pwnép hpwgytiih wywnhyGtp (6;6. npwd)

Average liquid assets (mIn drams)

IS 2021

2019  44,406.2

2020

64,870.6

ueUun/raueNrphL SNPY4UO Jduruesr (U3UNL3IES Jurucr)/
LOANS TO CUSTOMERS (HEREINFATER "LOANS")

2021p., Gwfunpn mwpjw hwitdww, pwbGyh Jupybnb
/npnGp qunywdé G0 ywhniunwdnlnh gnidwph swihny/
wabp GG 27.6 dpn npwiny Ywd 14.3%-nd, huly Gpbp
mwpyw Yunpgwépny® 44.8 dipn npwadny Ywd 25.4%-ny:
Swpybnnt  wnwpnid wpnilwydtg  pwGyh  Ynnihg
wnwownyynn  Jwpywuwbuwybtph  pwqiwqubniip,
hGswtu Gule JuplwjhG nbGfulnnghwatph
Jwuwnwpbjiwqnpéniip, Jwplwjha 6npwanbpniy
Jwulwdjnintph  GGpgpwynidp:  dwpybph  /npnGghg
hwOytp GO0  wwhnwunmwdnlnp  punn wnwphGGpp
hwiwwwunwufuwlwpwn® 2,086.9 41 0. npwy, 3,377.5 4] 0.
npwy L 3,375.6 410. npwd/ pwpdp L Yunrnigqwépwjhl
thnthnfunipyntGGGnG wpnwgnywé GG unnple pGpdnn
gpwdhybbpney:

dwpytip (410. npwa)
Loans (mIn drams)

] 311219 176,106.6
31.12.20
D 31.12.21  220,889.1

dwpytiph Ywreniguépp
Structure of loans

dwilybunwbg yunybip

Overdue loans

©0.20% ©0.14% ©0.05%

Gnjwpwégqwé Jupybp

©99.00% ©98.96% ©99.76% Restructured loans

dwuilybwnwihb Junytp
Performing loans

. . -
31.12.19 31.12.20 31.12.21

In 2021, relative to the previous year, loans (less
provisions) increased by AMD 27.6bn or 14.3%, and by
AMD 44.8bn or 25.4% 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 2,086.9m, AMD
3,377.5m,and AMD 3,375.6m, accordingly) are reflected in
the charts below.

3hthnplipwihG yunytin (410. npwad)
Mortgage loans (mIn drams)

I 311219 144815
31.12.20
D 311221 29177.0
31.12.2021

99.44% @ UwnwGnuwpu/ Standard
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-
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Swpdbwnnt  nwpnud, Gwfunpn nwpjw  hwdGdwn,
hhthnpbipwjht Jupytpb wak) GG 9,362.8 410. npwiny
4w 47.3%-ny:

31.12.21p. npnepjwip yupltiph 17.36%-p Ywd 39,639.2
dLG. npwdp dhpwqquihl Jupluyhb pwagntinny, 3.63%-p
Yuwu 8,307.1 010. npwap’ «Ugquwjhl hhthnpbipwjhG
pGyGpnep)nLlt» ORL nbuncpubtinnd, 2.27%-p Ywd 5,179.8
ara. npwdp” «Uwwstih pGuwlwpwb GphnwuwpnbGphG»
opwagnny, huy 76.74%-p° Jwd 175,266.7 010. npwdp
ubthwwb nGunipubbpny npwdwnpywdé yunybpb Ga:

uveNMNnruu3nL UNdtE@EN/
INVESTMENT SECURITIES

31.12.21p-h  npnipjwdp  pwlyh GeEpnpncdwghG
wndtipnpbipp Ywqut) G0 wywnmhybtinh 11.9%-p:

Lbpnpnudwyhb wpdtpnptp (010. npwy)
Investment securities (mIn. drams)

[T Y 31.12.19 25,506.9
D 311220 44,217.0
D 31.12.21 42,8073

Swpdbitnnt  wwpnd - pwOyph  GepnpnudGenG

wpdtpnpetipnuy, Gwfunpn nmwpjw hwdtliwwn, GJuqgb) GO
1.4 0ipn npwany Ywy 3.2%-ny, huy wndbpnpbiph dhohl
nwnpbywb  GywdwnwpGpnepyntGp GJwglbp £ 1.15
nnynuwjhb ybwnny Yuqgibkiiny 7.99%: PwOyp zwpnibwyb
E wywnhy gnpénclbinipyniGh wpdtipnptiph GpypnpnwihG
2nLjuwyniy’ hwiwgnpdwygbiny hGswbu funnp
hGyGuwnhghnl pGutpneg)nLGGtiph, wjtwbu b $hghyulywd
wbdwhg htwn, npnGg phyp Ywaquob| £ 213 hwdwfunpn (26
hpwwpwlwywb wbd L 187 Shghywlywb wbd):

muurdLEN/
LIABILITIES AND CAPITAL

Swpybiwnne wnwpnid, Gwhunpn wpdw hwdbdwn,
pwlyh wwupybbpb wok GG 12.2%-nd, pln npnud
wwnwwynpnipntGbbpb wabp G0 13.4%-ny, plGnwaklp
Juwwhwwip® 4.0%-ny:

Unnpl  pbpdnn  wrgnuuwynid Gepyuwywgdwé
wwuhybbiph Jwrnigywépp Gptp tnwnyw
hwitdwwnwywbny.

In the reporting year, compared with the precious year,
mortgage loans increased by AMD 9,362.8 mor 47.3%.

As at 31.12.21, 17.36% or AMD 39,639.2m accounted
for international loan projects, 3.63% or AMD 8,307.1m
was lent using National Mortgage Company CJSC
resources, 2.27% or AMD 5,179.8m was lent under
Affordable Housing for Youth Project, and 76.74% or AMD
175,266.70m was lent on the account of the Bank's
resources.

As at 31.12.21, investment securities accounted for
11.9% in assets.

Updtipnptiph UhohG tnwnpblywh Gywdwnwpbpnipinll
Average annual profitability of securities

15.0%

12.5%

10.52%
7.99%

7.5%

2019 2020 2021

In the reporting year, the Bank's investments in
securities decreased by AMD 1.4bn or 3.2% relative to the
previous year, and the average annual yield of securities
decreased by 1.15% and reached 7.99%. The Bank was
active in the secondary market of securities as well, and
cooperated with both major investment companies and
individuals, 213 customers in total (26 companies and 187
individuals).

In the reporting year, relative to the previous year, the
Bank's assets increased by 12.2% as liabilities increased
by 13.4% and total capital increased by 4.0%-%.

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



Muwuhyltip

Liabilities and capital 31.12.19 %

o e T 241,224.8 85.94
$gtglfg:;tna:4wwhmwt 39,457.7 14.06
Clinwdtilin wwuhyltin 280,682.2 100.0

Total liabilities and capital

Urnyntuwyh nuiGbpp Jywynid GG, np pwGyh
plnwitlp wwpunwynpnipntbGbph nGuwywpwnp Yzhnb
pOnwdtbp wwuhyGGpnid watg £ 0.95 wninynuwjhb YGwnny
/87.03%-hg uhGsl 87.98%/, huy ubthwlwl Ywuwhwwih
nGuwywpwnp Y2hep hwdwwwwnwufuwlwpwp Guagb
112.97%-hg 0hGslL 12.02%/:

mursudnrnra3nruuer/
LIABILITIES

2021p., Owfunpn wwpw hwdibdww, pwGyh
wwnpuwynpnipjntGbbnld wob] 66 13.4%-nd Ywd 37.4
dipn. npwainy, huy tptip tnwpyw Yupdwépny® 75.4 dipn.
npwiny  Jwd  31.3%-nd: MuwpuwynpnipjntGbtiph
funpnpwaniG hnnywéh™ hwdwfunpnlbph  GUwwndwip
wwpuwynpnepjntGbtiph, 2019p. hwibdwwn 22.6 dipn.
npwuiny Ywd 19.9%-nd, huy Gwiunpn tnwpdw hwibdwwn’
23.5 dipn. npwdny Ywd 20.8%-ny wdp ywynid L
hwybGunnt twnned wprynLbwyGwn gnnénn
hwowfunpnltph GGpgpwydwh, hOswbu Owbl pwGyh
GUwwndwip hwdwfunpnbtph Junnwhnipjwb
2wpniOwlwywb wsh dwuh:

MuwpwnwynpnipyntbGbbph 2wndp L Jwenigwoépl
wpuwgnjwé Eqpudbhyned L wnyniuwyned:

LOnwukOp wwpunwynpnepynebGbp (310, npwy)
Total liabilities(mIn drams)

L] 311219 241,224.8
D 311220 279,194.3
] 311221 316,619.1

(910. npwy)

(miIn drams)
31.12.20 % 31.12.21 %
279,194.3 87.03 316,619.1 87.98
41,595.6 12.97 43,245.0 12.02
320,789.9 100.0 359,864.1 100.0

The data in the table show 0.95% increase of total
liabilities (from 87.03% to 87.98%) in total liabilities and
capital, and, accordingly, decrease of owned capital (from
12.97%t012.02%).

In 2021, the Bank's liabilities increased by 13.4% or
AMD 37.4 bn compared with the previous year and by AMD
75.4 bn or 31.3% over the past three years. The growth of
the most significant indicator, liabilities to customers, by
AMD 22.6 bn or 19.9% compared with 2019, and by AMD
23.5 bn or 20.8% compared with the previous year is
evidence of attraction of efficiently operating customers as
well as of continuous increase of customer confidence.

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

Muwpunwynpnepyntbbbp hwdwfunpnbbph Gluwwndwap

(01G. npwv)
Liabilities to customers(mIn drams)

D 811219 113,366.9
D 311220 112,495.4
D 311221 1359489



{thousand (L:ijrams)

hwg. npw
31.12.19 % 31.12.20 % 31.12.21 %
MuwpunwynpnepyntGGtn
Liabilities
Uswugjw| $huwluwywl
wwnwwynpnLpntllbn 9,313 0.01 11,549 0.01 21,883 0.01
Derivative financial liabilities
ennupyywsé wwnwpwihlt wndrnetn 4.452 356 1.85 6185733 2.22 6.107.897 1.93
Issued debt securities T U B
TG LAY 0 0 0L DUTE A 25,623,028 10.62 38,125,044 13.66 34,576,952 10.92
Repurchase agreements T T T
Nwnuwynpntpinililitn hlwliuwjul 91,923,477 38.11 115,700,441 41.44 131,081,522 41.40
Juwagdwybpwnipyntlutph Uywndwdp
Liabilities to financial institutions
Mwpwnwynpnrejntlltn hwdwhunpnutnh
ujwwndwdp 113,366,878 47.00 112,495,410 40.29 135,948,859 42.94
Liabilities to customers
Cupwghy hwpyh génd wwpwnwynpnie)ntu
Current tax liability 390,244 0.16 790,950 0.28 247,266 0.08
Gwnwagywd hwplujht wwpuwynpnepintl 922 445 0.38 467 873 0.17 175.877 0.05
Deferred tax liability ’ ’ ’
uunpuinwu thnfuwenteintiuen 719,787 0.30 1,311,068 0.47 3,605,469 114
Subordinate loans ’ T U
Ui wwnunwdnpnipgniliitin 3,817,289 1.57 4,106,240 1.46 4,853,363 1.53
Other liabilities B o B
Cunuutlp wupnwynpnipinibitp 241,224,817 100.0 279,194,308 100.0 316,619,088 100.0
Total liabilities B T T
Swpdbnt wwpnud pwlyh  hnwowhnepyjw In the reporting year, the growth of the key factor for
ywnplnpwaqnt)h swithwOhoh pwGyh pGnhwGnip the Bank's reliability, total capital, occurred mainly on the

Ywwhwnw h wdl wwywhnydti| £ hhdGwlwbnid wpnwphb
wnpjniph’ JubnOwnpwywb Yuwwhwnwih hwdwpdwa, L
GtpphG wnpjnipp dLwynpywé 2whneyph hwpyhb: 2021p.
2wpniOwyyby t pwGyh plnhwlnip Yuwhwnwih Gwfunpn
inwnhObph pOpwgpntd npubnpwd Yuyntt wsh dhinnip
Gwiunpn nwpyw hwibdwwn wdkiny 4.0%-ny Jwyi 1.65
dipn. npwdnd, huy 2019p. hwitdwwn™ 9.6%-ny Ywd 3.8

dipn. npwiny’ Ywquikind 43.2 § pn npwd:

LGnhwlnip Yuwwhwwy (610. npwa)
Total capital (mIn drams)

D 311219 39,457.7
31.12.20
D 31.12.21 43,2450

account of both external source, supplementation of the
charter capital, and internal source, the generated profit. In
2021, the steady growth of the preceding years continued
as total capital increased by 4.0% or AMD 1.65bn relative to
the previous year, and by 9.6% or AMD 3.8bn relative to
2019, and amounted to AMD 43.2bn.

(910. npwy)
(mIn drams)
41,595.6 43,245.0
39,457.7
31.12.19 31.12.20 31.12.21

Canhwnip Yuwhunwg

Pwdlbnhpwlywl Yuwhunw
— Total capital

Share capital



(hwq. npwy)
(thousand drams)

Ubthwlwb Ywwhunwy

, . 31.12.19 % 31.12.20 % 31.12.21 %
Owner’s capital

Pwdltnhpwywl Yuwhuwy

Share capital 25635343 650 25955663 6240 26,107,555  60.37

<hubwywb Yuwhunwy

Core capital 34,216,005 86.70 38,339,735 92.17 40,392,146 93.40

Lpwignt wwhwnw
qupglerglzzn?ar;‘chapitall 5,241,704 13.30 3,255,884 7.83 2,852,877 6.60

Conhwntp Yuwhwwy

Total capital 39,457,709 100.0 41,595,619 100.0 43,245,023 100.0

31.12.21p. npnipjwip pwdbbwmndubph hwdblynwihb As at 31.12.21, the balance sheet value of the shares
wpdbpp Ywqoib b 19,4295 npwd 10,400 npwd was AMD 19,429.5 per share against the par value of AMD
wijwOwywh wpdtph nhdwg wdhbiny 31.12.2020p. 10,400, which represents AMD 725.1 or 3.9% increase

hwatidwwn 725.1 npwdny Yud 3.9%-ny: relative to 31.12.2020.

19,429.5
17,861.3 18,704:4
31.12.19 31.12.20 31.12.21

[r— Undtipnplinh hwpytlzrwjhG wpdtpp Updtipnptinh whjwlwlwb wpdtpp
Balance-sheet value of securities Nominal value of securities



suuunLSuEN 64 oukuuen/
INCOME AND EXPENSES

Swybwnnt tinwpned pwbyh innynuwjhl GYwdniinlbpp
Ywqub GG 27,099.4 410 npwy” wakny, Gwiunpn tnwpyw
hwdibdwwn, 1,252.7 §106. npwinyd Ywd 4.8%-ny, huy Gptip
mwpw Yunpdwépny® 5,844.5 410. npwdny Ywy 27.5%-
ny: PwOyh ninynuwjhl GUwdntnGbph hhdGwywb dwup,
hGswtu L Gwfunpn tmnwphGGphG, dLwynpdb £ Jupyuyhb
GGpnpnuilbphg, wpdtpnetiphg LW hwlywnwpé hGngqGiwh
wwjdwbwaqnpbphg utnwgywé tlwiniinbtinhg:

PwOyh Yndhuhnb GHwdnunbGbpp 2021p., Gwfunpn
nwnpjw hwdiblww, wdk G0 709.0 §10. npwdind Ywad
27.6%-ny: PwGyh wnnynuwjih L Yyndhuhnb GHwinuinbbpp
Gptp wwpJw hwitdwwnwlwlng ObEpYuwywgwsé  Ga
unnpl ptipynn gpwdhybtipny.

Snynuwyhb GwanwinGbp (G106, npwy)
Interest income (mIn drams)

2019 21,254.9

2020 25,846.7

2021 27,099.4

hGswtu Gwfunpn wphbbphG, 2021p. Lu nLwnpnLp-
jwO YGGupnOnd £ qulOdbp Ywwwpynn Swfuubiph
wpnynLGwybunnipjwl L Jurnigywdéph owwunhiwjwgiwh
hhoGwfulnhpp: PwGyh wnnynuwihl dwfuutipp, Gwiunpn
nwnyw hwitdwwn, widk 66 17.8%-ny Jwd 2,322.8 0.
npwainy’ Yuaqubing 15,368.7 §10. npwy, wGdGwywqih
qony Swfhuubpp 95.1 910, npwdny Ywyd 1.9%-ny, wyp
owfuubipp (hGYwuwghnb dwnwjnipjwl, waynwbgnipjw
qénd,  hwpyp L winppbp,  gndugnh L
GbpYwjwgnigswywl nu wyp 6wfuubp)™ 19.3 41 0. npwdny
Ywd 0.5%-ny: PwOyh wninynuwyhl, wadbGwywagih qony L
wjl  Swfuubpp  Gpbp  wwpdw  hwdbdwnwlwiny
GtpYyuwjwgywdé GO uinnplpbipynn gpudhydtipny.

UbdbGwywquih gény Swfuubp (410. npwd)
Staff costs (mIn drams)

2019  4,687.6

2020 5,017.2

2021 5112.3

In the reporting year, the interest income amounted to
AMD 27,099.4, which represents AMD 1,252.7m or 4.8%
increase relative to the previous year, and AMD 5,844.5m
or 27.5% increase over the past three years. The bulk of
interest income, as in the preceding years, came from
loans, securities, and reverse repurchase agreements.

In 2021, income from fees increased by AMD 709.0m or
27.6% 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 GYwdnwnGtp (G10. npwa)
Fee income (min drams)

2019  2,483.6

2020 2,565.6

2021 3,274.6

In 2021, 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 17.8% or AMD 2,322.8m and
reached AMD 15,368.7, personnel costs increased by AMD
95.1m or 1.9%, and other expenses (cash transportation,
security, taxes and duties, advertising and representative
costs) increased by AMD 19.3m or 0.5%. The interest
expenses, personnel costs, and other expenses for the
pastthree years are presented in the charts below.

Snynuwjhl dwfuubp (G10. npwa)
Interest expenses (mIn drams)
2019 10,946.1

2020 13,045.9

2021 15,368.7

U)| Swfuubp (410. npwa)
Other expenses (mIn drams)

2019  3,694.6

2020 3,865.5

2021 3,884.8



Gu3nr3fM@, culnkEURENMNFA3NFL/

PROFIT, PROFITABILITY

PwOyh gnponcGtinipjwlb Ywplnpwaqnyl qGwhw-
nwywlp Gpw  dLwdnpwéd  whnypl ni whnipw-
ptipnipyntGa GG: 2021p., Gwfunpn wwpyw hwdbdwn,
pwayh pwhnypp OGwqby £ 1,840.1 J1G. npwdind Ywad
38.4%-nd’ Ywqubiny 2,956.4 4|0. npwd, huly Gpbp
nwnpyw hwitdwunwlwbng 0.4 410 npwdny Ywd 11.1%-
ny:

Unnpl.  GGpYwywgynd G0 pwOyh  whnyph,
2whnipwpbpnipjwl i Gpp.

Profit and profitability are the most important
assessment indicators for the Bank's operation. In 2021,
relative to the previous year, the Bank's profit decreased by
AMD 1,840.1m or 38.4% and amounted to AMD 2,956.4m,
and by AMD 0.4m or 11.1% over the past three years.

The profit and profitability indicators are presented
below.

8nigwbhy/ Indicator 2019 2020 2021
ROA* (return on assets) / 1.32 159 0.87
2whnijr wynhyubph dhwynph bwndwdp/, %

ROE* (return on equity) / 9.18 11.84 6.97

2whnue punhwunip Ywwhwnwih UWwindwdp/, % ’ ’ ’

EPS (earnings per share) /

cwhnyp 1 pwdltnnduph Uwwndwdp/, (AMD) e AEEL Ui

su‘?:“lﬁl USJ nnwd / 3,326.0 47965 2,956.4
rofit, min drams

Swydwpynid wynhybbpp L juwwhwwip ybpgdwé GG dhohl swywGbpny

*Based on average assets and capital

Swyybwnnt  wmwpnd  pwOlph  gnpénLlGbinpywb
2whnipwpbpnipjwlb hhdOwlywb gnigwbhGbpp GJwqb
G0: Uyuwbu, pwayh ywrwywpdwb wpnynibwytwnnepinilp
pGnpnnn” dhwynp wywnhdh GYuwwndwdp dLwynpywé
whniph qnpéwyhgp Gwaqb £ 0.72 ninynuwyhb Yewnnd,
huly pwdltwnbptph wbuwybtnhg Ywplnp plnipwagphs
hwlnhuwgnn dhwynnp Jwwhwwih GUwwndwip
duwynpdwé whnyph gqnpdwyhgp™ 4.87 wnnynuwjhl
yGwnd: UG pwdbGunnduhb pwdhlG pGYGnn whniph
gnpéwyhgp Gwqb) £989.1 npwiny Yuwi 38.8 %-nu:

2niwn Qwhnyp(dfb. npwy)/
Net profit (mIn drams)

2019 3,326.0

D
2020
D

2021 2,956.4

In the reporting year, the basic profitability indicators
decreased as follows. The ratio of return on unit asset, a
definitive indicator for management efficiency, decreased
by 0.72% and the ratio of return on unit capital, an important
feature for shareholders, decreased by 4.87 percentage
point. The ratio of earnings per share decreased by AMD
989.1 0r 38.8 %.

ROA/ ROE

11.84%
9.18%
6.97%

2019 2020 2021

N ROE



nruLwerh YunudurnEy

Nhuytph  pwgwhwyndwl, GOnylwlwlwgiwb L

qwhwwdwb  thnyph  Jdpw  hpdGjwé  phqlbu-
gnnéplpwglbipp hGwpwynpnep)nib GG pGatnnud PwGyha,
plnncGhih nhuy-GHwdntin hwpwpbpwygnipjw
wrlwjnipjwl  wwpwaquwynty, Juwjwglbp  owwnhdwy
npnanuibbp hwdwnnpbiny gnpéwnbnipjnLblbphg
wybywynn ogntinGGpp unwbabynn nhulytph
dwywpnwyh htw:

Nhuytph  Ywrwdwpndip GOpwnpnud £ hwdw-

wwwnwufuwb huynnulwb ufutdwbtph dheongny rhulytiph
pwgwhwjnniy,  OnyOwywlwgned, qlwhwwnnd L
nhuytiph quuiwab ninnywaé dhongwnniilbiph
aGnOwpyncy:

Nhuytph qOwhwwniwb Guwwnwyny Pwbyned Gwy-
qwé L GGpnpwé GO hwiwwwunwufuwb
nOwnbuwdwpbtdwwnhywywb dnnbGGp, npnbg dhpngny
qOwhwwnytiintg  htGwnn  dGrGwpyyntd GG rhulybph
OJwqbigdwlb ninnwé dhongwneniilbp Ywd npnznid
yuwjwgyntd Gpqwé  rhuybpp swhwynp unwGadGiw

Ytipwpbinjwy:

Pwbyncd wpnibwyuywl wpuwwnwbplbp GG wnwnp-
yncd Juwnwywpdiwh npnyniLiltph Juywgliwhb
qnpoplpwglbipncd nhulytph qUwhwwnidwb

dnnbrwynpiwl dwiwbwlwyhg dtpnnbtph Yhpwnrdwb
wpnynitbpbtph pGngpyywénipjwl wunhdwbh pwpdpwg-

dwl nLnnnipjwdp:
PwOyh hwiwfuwrt rhuyp (GEpnpYwé  Odnnbih
2nowlwylbbpnid) Ywrwdwndnd £ wpunwnpdnipw)h,

Jupyuyht, hpwgybihnipjwlb b tinynuwnpnuph thnthnfu-
dwhl rhuytph L hwdwfuwrbG rhuyh wfunpdwybtph
uwhiwGdwh Whuynnnipjwb shongny:

Swiwdw)l ««3U3EUNLNULULU» PPL Nhulbpp
Ywrwwpiwb pwnwpwywbnipjwb» ywhwbeltinh, hwy-
yh wnlGind PwllwihG JGpwhuynnnipjwlb pwqbpwh
yndhnth  rhuytph  Ywrwlwpdwb uygpntbplbpp
pwayntd  wnwOdOwgynd GO hbGnlwp  hhdGwyw
nhujwwbuwybtph  qlwhwwniwld L YJwrwwpiwb
dnnbGGpp.

JunlwjhG nhul

innynuwnpnyph thnthnfudwG rhuly
hnwgytiihnipjwl nhuy
wpunwpdnipwihb nhuly
gnpéwnOwywhb nhuy

Junyu3hu NhUy

dwplwjhb rhulp ywpyh, hwzqwplwé innfnuh ud
npwlg dh  dwuph  wwypdwlwagpny  uvwhowOywéd
dwiytwnlbbphg npwgdwl Ywd wiybpwnwnpdbihnipjwl
hGwpwdnp Junwlgl b wwypowlwynpywsd Jwnplywnneh
Shlwluwywb  Jpdwyh  Jwuwpwpwgiwdp, qpwyh
wpdtgpydwdp L 00wl wy] ywndwnebbpny:

dwpywjhG wnpndbih Ywnnigywséph hGwpwynp
wnwpnpbp thnthnfunipyntGGbiph waqnbignepyntbbbpp PwGyh
gnponcltinipyjwl pGpwghy gnigwlhpGEph dpw
dtpnedyned b qGwhwingnid &6 uppbiu phunnwynpowb L
wnwppbp hwjwlwywb  ugblwpGGph nhunwplydw
dhongny: dGpnGojwg uppbuwjhG ugblbwnbbph
dtpnionpywl 2powlwlybbpnid ppwlwlwgynid b Gubl
GnpdwwhdObph  fuwfundwb  Yppinpywywd  Yhwnbph
hwodwpy L dbpndnigynitG: dwpluwihG  rhuyp
Ywrwwpiwb pppwlwybbpnid hpwywbwgynid b Gwbl
pun  wwwhnyywénipjwl  wnbuwybbph  Jupyuwhh
wnpundbih Yaainpnlbwgywénipjwb dwbpwdwub ybppne-

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 management implies 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
assessment or, 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, 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,
monitoring for maintaining limits, assessment of the
security of the loan portfolio based on the liquidity level of
the security, assessment of the guarantee concentration
level and analysis of the migration matrices of credit risk
categories are carried out.



oncpntl, uwhiwbwswihtph ywhwwGdwb dnGhwnnphq,
Junpywihl wynpundbh wwywhnywénipjwl wunhdwbh
qUwhwuwnnid 606Ny wwywhnynipjwl hpwgybiihnipjw
Jwlwpnwyhg, Gpwpfuwynpnipnibbbph  YGGupnGwg-
Jwénipjwl  wunhdwbh qlwhwuwnnid, hOswbu  Owb
JunbwjhG rhulh nwubph  dhopughnl  dwwnphgltiph
Japniénep)niG:

dwpywjhG  npuyph  Ywrwydwpiwb wprynibwybun
hwiwbwpgh 20nphpy  Pwllyh Jwpluyhl wnpndbip
wpnibOwyned Eywhwwlb] wjwbnwywb pwpép npwyp b
gwdén nhulwjlGnepjwb wunmhdwp:

sSnunuuNNE3Lr onontuuuL Nhuy

Snynuwnpnyph thnthnfudwO rhulyp pwlGlyh gniwn
nnynuwjht GYwdnh Jwd Juwhwnwih nbGnbGuwyub
wpdtph ypw 2ntyuwjwywb innynuwnpnypltph thnthnfu-
Owl pwgwuwywb wgnbignipjwl hwywbwywbnipyntGa E:

Pwlyntd wninynuwnpnyplbph thnthnfudwb rhuyp
qUwhwwynid £ dhowqquihlG  wpwynhluwjnd  (wjl
nwpwénLld guinwé «GAP dnntih», « Ynipwghwjh dnnbijh»
L uppbiu pbuntph Yhpwrdwdp, npnGg hhdpnid pGLYwé k
nnynuwnpnypltph  thnthnfudwl GYwwndwdp qquyntl
wywnhdbbpp L wwpunwynpnipjntGbbph nhupwwbup
Gpniénpynilbn:

Ppwywlwgynid £ Gwb wnwGdhbG wpdnyplbipny
wpnwhwjnjwd wynhybbph b ywpunwynpnep)nlGbbph
obinpJwépltinh  JbGpniénipynt' gniin winynuwiyhG
Gywdwnh ypw ninynuwnpniypltiph thnthnfunipjwb wqgnt-
gnipjwl inGuwGyynLbhg:

hPu8dELPNHE@3UL NhUY

hpwgyti hnipjwl rhuyp hwywbwywbnigntGG k, np
pw0ya h yhdwyh sh thah Shawn dwiwbwyhb pudwpunti
hp wwpunwwnbptph ywhwbelbplt wnwlg |[pwgnighs
YnpnrunGbip Ypbpne:

Shghywywb L hpwjwpwlwywb whédwlg dwiyb-
nwiht  wdwlnlGbph  npnpwyh  dwup  wwjdwbwaqph
dwdiybtiinhg 2ntin Gin wwhwbodwb L gwywhwby ywpunw-
ynpnipjntGbGGph  npnwyh  dwuph G wwhwbpdwb
nbwpntd Gnpdwunhybbiph thnthnfunigynilGGtph L npwbg
fuwfunidwl hwywlwywbnipjwlb qgGwhwwndwl Gywwnw-
ynd Pwlynd Yppwryntd L uppbu  pLunwynpdwl
ugtiGwpwyhb dnnbf, npp hGwpwynpnipyntl £ twhu Gl
hwodwpytp  Gpdwé  Gnpdwwnpylbph fuwfundw
Unhwhbwlwa Ytwnkpp:

PwOyh Yynnihg Gpgpuwyywé gywhwbe L dwiybnwyhh
dhongltph YyGGupnGwgndGtph rhuyh qlUwhwwndiwb
nbunbuwdwptiwnhywlywb dnnbp hGupwynpnipnia k
nwihu qGwhwwby Phahywywld L hpwywpwlwlwb
wOdwlg gwwhwly L dwdybwmwihlG  dhonglbiph
ytGhwpnGwgnuiltiph  dwywpnwyltpp: Lydwéd dnnbih
2nowlwylbpnid ppwywlwgynid £ Shghluywd L
hpwwpwlwlwb wGdwlghg ObGpgpwywdé dhonglbph
ythunpnGwgywénipyjwl  qnpdwlyhglbph hwdwpy,
npwlg nhOwdhywih dbppneénepynih, hoswbu  Gul
hpwgybihnipjwl GnpdwwnhyObph Jpw  YGGupnGwg-
qwonipjwl nhuyh hGwpwynp wagnbgnipjwb ybpnidnip-
JnLl” Yhpwnbny upptiu ptiuntiph dpnnwpwGnepynilp:

UJwlnGbph wynpndbip Jbppniéynd £ Gl puwn
wywbnwunntGtph hwywuwnwpinipjwl wunhdwbh
nhinwnpytind wywlnltph Gpywpwagnuilbph pwlwy-
Gtpp:

Interest rate risk

Interest rate risk is the probability of the negative impact
of any changes of market interest rate on net interest
income 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 net interest
income.

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 from 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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Upwnwndnipwjhlb rhulyp wpunwndnph thnfuwnpdtip-
GGph  wwwnwbiwlh wpnynitpnd Pwlyh  Ynpniunlbp
ypbnt hwywbwywlnig)niGa k:

Pwlyntd wpunwnpdnipwhlb rhuyh Ywrwywnpnedb
hpwlwlwgyntd £ Yhpweting  dhpwqquijhl wpwlwnh-
Yuwynid plnniGwé VAR dbpnnwpwlnip)nilp, hGswbu
Owbl upptiu  pLunbph  ugbbwpwihG ybpnénipywb
utpnnGtpp: Uppbiu pbuntph ugbGwpwjhG Gpiniénip-
JnibGEpnLd nhwnwpyynud £ wpunwpdnyph thnfuwndtiph
yupnly  wnwwnwliwb  wqnbgnipnitp - wnlGunbuwywhb
GnpdwwnhdbBph  dpw: Thuowpygnd 660 33 npwdh
wpdtynpiwb L wpdbgpyiwl uppbuwjhlG ugbbwnlbp,
hGswtu Owl pun wnwbdhb wpunwndnypbbph thnfuwnp-
dtipGtph  wnwwnwbdwl ugblwpwihG  hwdwygnipjwl
nwnpbpwy  wwwhndGind hGwpwdnp  wnwybjwagne)b
swithh wpunwpdnipwjhl rhuyhg wwnwwbjwénip)nil L
hGowdnpniu:

Upwnwndnipwjhlb rhuyh GwquaniyG dwlwpnuwyh
wwwhnydwl Guwwwyny Yhpwnynn VAR dGpnnwpw-
Gnipjwl  hphdph dpw  drwydws wnlnbuwdwpbiw-
inhywlwb dnnbip hGwpwynpnipinth £ vmwhu qGwhw-
b Pwbyh wpwnwpdnipwihl pwg nhpptinny wywjdwbw-
ynpdwé hGwpwynp YnpnunGbph rhuyp L &dGrGwpybg
nhulytiph quudwl hwiwwwwnwufuwb dhongwnniilbin:
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Qnpownlwlwh rhuyp uwhdwbyned £ npuytiu nunnuiyp
ywd wlninnuyph Ynpneunbbph Juowbq  wwjdwlw-
ynpwé pwlyh whdbwlwgih ng hwdwnpdbp Ywy ufuwg
(wuwnwhwyw, dhnncdbwynn)  gnpénnnipncGbtinny,
pwllwjhb qnpéplpwgbbph Jugiwybpwowh L Yuwnwp-
dwh pbpnipjncbbbpny, fuwthwGnudbbpnyg  (uwppwyn-
pndbGph nGubhlwywb wbuwnppnipinil, pGpwgwlywnp-
aqtiph  wOywuwwpnigjnil), hGswbu OGwl  wpnwphl
dhowdwjph  wlpwptbwwuwnn  qnpénnnipjnLGlGpny L
hpwyhdwlybbpny (fuwpnwhunc)nil, nwntipwihb wnbiw):

Qnpownlwlwhb rhuyp Yuwrwwpiwb wpnynibwybin
hwdiwlwngh Yhpwrendt  wwwhnyynd £ opwlwG
huynnnipjwl hpwwbwglwh, wwpptpwlwb L pGdwunhy
uinncgniltiph dheongny  gnpénn JubnGwlwng-
quontpjwl dwlwpnuyh wwwnpwdnipjwl qhwhwwniwd,
YwlnOwlwpgiwl Ywphp niltignn qnpdwnniyplbiph
yGphwldwb, hOGwpwynp  rhulybph  pwgwhwjndwa,
nhulytiph quudwlp L wwwagwjntd npwbg Ywbhuwngb-
Owahb nunnywdé shongwnnidGbph dtrGwplyiwb shongny:

QnpéwnOwywb  rhuyh  quuiwl  Guuwwnwyny
hpwlywlOwgyntd £ gnpdwnbwlwl nhulyh wwwnwhwnObph
dpwpbnwy  wguilbph  pwqujh  hwywpwagnntd,
yGpineénipyntt b widthnth wpnynibpbbph hhdwl Jpw
nhuyh quuiwll ninnywd dheongwnnidlbph hpwlw-
Gwgnid: Ppwlwlwgynid G0 Gl phqltu qnpéplpuwg-
GGpnud wryw gnpéwnlwlwh rhuytinh pwgwhwjndwGh
ninnywéd Bnwnhinwnpynedbbn, npnGg wpnynibpnid Lu
dtnOwpyynd GO0 hwiwwwwnwupuwb Yuwpquynpnn b
nhuybph quudwah nunnywé dhongwnniibbin:

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.
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PwOyntd wnwbdbwhwwinney nupwnpnep)nil £ nuipé-
ynud GbpphG huynnnipjwlb gnpénib L wpnynilOwybinn
hwiwywpgh wpnilwywywl  qupqugdiwl qnnpé-
pGpwghl wwwhnytiny dwwnnigynn dwnwyncpjntbGhtinh,
wwwpynn  gnpéwnbnipjntGbbph hunwy  Ywln-
Gwlwpgnidp: PwOyh GepphG huynnnipjwlb wwwnwd
wwwhniwb Ywplbnp  qpuwwlywGbbphg t  GGpphG
yGpwhuynnnipjw hwdwlwngh wprynLbwybwn
gnponcGtinigynitlp: “pw  hGn uwwdwd  GpLGp, np
hwyybinnt  wwpnd hpwlwGwgybp £ pwGyp
nwpwépwiht L Jwrnigywépwihl unnpwpwdwbnui-
Gtph pUny 40 hwdwihp ytipunnignidltip b tnwpwépwjhh
nt  urnigywépwihlt  unnpwpwdwbniiGtph  npw-
dwpynuwyht hwGgnegbbph, pwGyh hwwwwhwlywb
hwowndwl  Juwpdwld  hunwynipjwlp,  rhulybpp
GJwqiwlp, gnpénn Ywpgbphl L dwywd wwjdw-
Guapbphl nt PwGyh qnpénLGbinipjwl wyl ninpnGEppG
yGpwptindnn puny 145 Gwyywwnwlwjhb yGpuwinnigniibtin:

Loywé ybpuwnnignidlbph L ntuncdGwuppnipyniGbbiph

wnnyntbpGtph wdthnthnidp L ytpinednepyniln
Guwunwywninnybg L qnpénn pbipnipyntGGLpp
yGpwgdwlp, pwgwhwjnywé nhulytph Yuwln-
Gulwpquiwn, YwlGhuwnqbi hs Uhongwnniilbinh
dowylwlp L wyn  wdblbh  wpryniGpnid  pwGyh

gnponcGtinipjwl pOGnhwGnip rhubwylnipjwb GJwqbig-
Jwbp L wywwnwd huynnnipjw b wwwhnydwbp:
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SwjtynGndpwOyt  hp  gnpénilbnipntlp Guw-
mwlwninnnid b hwdwfunpnbbpht  SwnwjnipynLGltph
pGnapynitl thwpbpny wwwhnydwbp, npp GGpwnpnid k
dwiinnigynn Swnwjnipjnt0Gtpp Gpinwiywb
pwaqiwqwined L uywuwnpydwb npwyh pwpdpwgnid:

SwytynbGnipwbyh hwonnnipyntbbbph Ywplnpwagni)l
gpwywlwln hwadwfunpnOtpp wpryntbwybwn
uwywuwnpynedb £ PwOyh hwdwhunpnbtipp qunbGynid GG
donwywb npwnpnipjwl YGGupnGned b wpdned £ wika
hGwpwynpb wnwyb| wipnnowlwb pwdwpwpbnt Gpwbg
wwhwlowpyp pwpépwywpg pwlyuwht  Swnwjnip-
jnLGGEph GYwwdwdp, npp GOopwnpnud £ GnpwgnyG
wpnhwywb  pywihlG  wbhuGninghwbbph  Yhpwnnd,
dwwnnigynn  SwnwynipjntbbGbph  douwywl  pwqlw-
quintd L uywuwplydwl npwyh pwpdpwgned: Lnp
wnpnnniywnbbph GGpnpdwb nu qupqugdiwl, Gnpwaneyb
wpnhwywb pywht wnbhuGninghwltph Yppwrdwlb L
qupqugiwl qnpéplpwgltinp Upunwwbu qunGynid GO
pwGyh nGywdwpnipjwlb npwnpnipjwl YeGunpnand L
wfuwwnwyhgltbiph wadtltopjw wwnpunwlwbnipntGGGph
Gwu £ YJuwqgdnd GnpwdncdnipniGlbph  JGpwpbipjwg
wnwywnpybbpny hwlntu quwint gnpdwnnipp, nph
wpryntbpnid  unbnéyntd L Ywbph GG YnsynLd
hwowhunpnGtph hwpdwpwybwun uywuwnpyiwbb nunnywé
pwaiwehy  Gnpwpwpwywb  |peéndbbp L Gnp
wnnnniywnGbp: Muwpptpwyuw UnGhwninphGgp L
hwpgnuiltpp pny GG lwhu pwGyYhG pb” Lwpwépw)h,
Pt hpwdwywlh Ywpquyhdwyh, pb wwphpwiht L
unghwjwywa fudpbipp nwuwywpgliwip wpwao
wpdwaquwlpb;  Gnp  wwhwlownpyh pwywpwpiwln,
dwuwnnigynn SdwnwjnipntGObph  Yuwwnwpbiuwgnpéiwln,
npb hp npwywl wpwnwgnndb £ qunlnid uywuwpydwb
npwyh, Gnp hwdwhunpnbtph Gipgpwydwb b, pun wynd,
pwbyh GYwdntnbEph wybwgiwb Yypw:

Swyybwnnt tnwpnud Pwbynwd Gepnpdbghl dh 2wpp
GnpwadniénipiniGhtp, npnbghg GG «AEB Mobile» L «<AEB
Online» hwdwywnpqbiph  dhongny hwdwfunpnbtphl

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 40
comprehensive audits of territorial and structural
subdivisions and 145 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 controlis in 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 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, on
the earnings.

In the reporting year, the Bank introduced a number of
innovations, such as the consumer loan product granted to
the customers online through “AEB Mobile” and “AEB
Online” systems, as well as the redemption of the Bank's
other loan, without account transfer at the Bank and
transfer to the card services on the aforementioned
systems. The facility to change the status of the card by
obtaining mandatory PIN code was introduced which is a
change of PIN code forgotten/lost by the customer by
changing the card's status.

The process of introduction of NFC technology on “AEB
Mobile” system is in the final stage which will enable to
implement contactless transactions with Visa payment
cards.

The product to issue ,Visa Classic Digitalt (non-
physical, virtual) card through ,AEB Mobileti system is in
the stage of introduction and integration.

The Bank also introduced a number of software systems to
enhance the efficiency of both the remote and on the spot
customer service.



wngwlg  wpwdwnpynn  uwywennwywb  Jwpybph
wnpnnnitywp, hGswtu Owb yGpnbpjw) hwdwwpgbpnid
pwOyh  wyy Jwpyh Jdwpniy, pwGynd  wbhwphy
thnfuwlgnid L thnfuwGgnid pwpunhb dwnwnipyntGGtpn,

hwplwnhp «PIN» ynnh unwgdwdp  pwnwh
Jwpqwyhdwyh thnthnfudw hGwpwynpnipjwl
pGadtnnudp, npbG hptGhg GGpUwjwglnd  t pwpuinp

Jupqwyhdwyh thnthnfudwl dhongny  hwdwfunpnbtinh
ynnohg Vtnnwgywdoé/Ynpgpwd «PIN» Unnh thnthnfunid:
Udwpuwlwb thnipnid £ qunlynid NFC wnbfulninghwjh
Gtpnpdwb gnpéplpwgn «AEB Mobile» hwybjwéncd, npp
hGwpwdnpnepyntt Yuow  wlhwyntd  gnpéwnpbbp
hpwywlwglOb: Lepnpiwb L hGnbgpugdwb thnenid k
Gwl «AEB Mobile» hwybywéh chnony «Visa Classic
Digital» (Jyhpwnniwi) pwpwnh pnnuplydwl wpnnniyunp:
Pwayp GEpnptg Gwl 6h wpp dpwagpwihb hwiwywpgbip
hwawfunpnObpph W hGrwhwp, L nbnnud uywuwpydw
wprynLOwybwnnipjnilp pwpdpwglbnt Guwnwyny:
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PwOyh Yynnihg dwwnnigynn ydwpwhwdwplywjha L
thwunwpnpwjhl dwnwjnipjntG0bpt wnwbdbwhwwnnty
ntn GO0 qpwyntd  hwdwpunpnbbphlG  wnwowplynn
6wnwynipjntGbbph  wppnud:  PwOyld  wyunhynptl
ogunnwagnpéntd £ wew  hwdwlwpgbph  hGwpwyn-
pnipyntbbBpp” wpnynibwydbn - wfuwnwbplbp  Swyw-
t6iny Gwbl yowpdwb Gnp dLGph dowlydwb ne GEpnpdwb
wnneiny: Ujuwbu, pwGyp npwiwywb thnfuwbgniibtin £
hpwlywlwglnid «MoneyGramy», «Ria Money Transfersy,
«IntelExpress», «Unistream», «Golden Money Transfer»,
«MoneyTun» hwdwlwpagbpny hp hwawhunpnhl wwiny
pGunpnepjwlb (wyb hGwpwynpnepyncl: Iwpybunne tnwpnid
Jowpwhwdwpywihl SwnwjnipjntGlbbphg  unwgywé
GUwanunbbpp Ywqgubp GG 1,253.5 hwg. UUL nnpwp’
wobiny OGwfunpn vwpyw hwdbdwwnm  92.7 hwg. UUL
nniwpny Ywd 8.0%-nd:  Uwinple pGipdnn qpwdhynid
GEpyuwywgywé £ Jdwpwhwwpywiht Swnwynipjnil-
Otphg  unwgwdé  GYwinunGbpp  Gpbp  wwpduw
hwibtiwwnwywbny.

YAwnpwhwdwnpyuht hwiwywngbpny
thnfuwbgniilbphg unwgwé Ghwdnen (hwq. UWUU nnpwn)
Income from transfers via clearing systems ( thous. USD)

] 2019 840.1
D 2020 1,160.8
D 2021 1,253.5

Pwlya wywhy gnpénibbnegynid £ dwdwpnid 33
thwuwwpnpwjihlG  gqnpéwnbnipjnctGbbph 2ncyugnud”
hGswtu wynptnhnhybbph pnnupyiwl L uywuwpydwb
plwqwywnnily, wlwbu £ thwunwpnpwihl qnpéwn-
GnipyntGGEph wy npnpuinlGGpniy:

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 for the 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.

Human Resource Policy

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 elementin 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 employees
is presented.

The majority of the Bank's employees, 62.8%, are
female and, accordingly, 37.2% are male. 45.1% have 10
and more years of banking work experience, 25.1% have 5
to 10 years, 26.1% have 1 to 5 years, and 3.7% have been
employed for less than 1 year. The largest age group
includes employees aged 25-34 and accounts for 39.7% of
the total number of employees.

As of 31.12.2021, the total number of employees was
912; it has decreased by 1.5% relative to the previous year
mainly due to the structural changes and review of staff
lists.
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PwOyh Yynpwynpwunhy Yuwrwywnpiwb hwiwlwngh
Yuunwnpbiwgnpsdwb pppwbwybtpnid wnwebwjhb nkin £
hwwnywgyntd  wpnyntGwybn unpwihlG  pwnupw-
Ywlnipjwl Jupdwbn, npp GOpwnpnid £ pwGyh Yunpbph
pGunpnepjwl, ypwwwnpwundw b, ywhGunwih pwayh
uintin6twl,  wwwnlbwjhlG  wnwoplGpwgh  huwnwy
W wlwynpwé hwdwywngh GGpnpned:

Swyh wrbGny pwGlywjhlb rhuytph yurwdwpdwa,
hOswbu Gl wnwoplpwg L Yujnih qupqugiwl hwdwp
ywplnpwaneG  gnpénGh®  hwdwhudpdwd  phiwjhh
w2fuwwnwbph nbpp™ W66 intin Ehwwnywgynid gnpénn Yun-
nGph  YGpwwwunpwundwbp,  uwhnitb  uGplnwihn-
funtpjwlp, Gnp, hGnwGYuwpwjhb Yunpbph GEpgpwydwlp
wynptlt  oqunybGiny  dpgnipwjhlG  plunpnepynibhg,
utnwdwynpdw Yuagiwybpwiw qnnpéplpwghg,
Jwulwghnwywb wnpwowwnwp  PNF3-Gph hGn hw-
dwagnpéwygnipjnilhg:

Uwinnpl ptipqwé gpuwdhynid GEpyuywgywé b pwlyh
wfuwwnnnObph 2wpdp.

UzluwwnnnGtinh pYwpwlwyp
Number of employees

D 311219 908
D 311220 926
] 311221 912

Pwlyh wpuwwnwyhglbph dGéwdwulbnipnilp
62.8%-p Ywlw)p GG, hwiwwwwnwufuwbwpwn 37.2%-p
unnwiwpnhly: Pwlyh w2fuwnwyhgbbiph 45.1%-0 nlGGGO
10 L wybih mwph pwGywjhb wpfuwnwbph uinwd, 25.1%-
p 5-hg 10 lnwph pwOywihb unwd, 26.1%-n" 1-hg 5 nwph
L 3.7%-p° uphGsk 1 wwph: PwOyh wfuwwnwywqdh
funznpwgnyy0 wnwphpwihG funidpp 25-34 wnwpGlw
wpfuwwnwyhgbtnb Ga, npnGp Jwaqudnty Ga
wfuwwnwyhgbtinh pqupwbwyh 39.7%-p:

31.12.2021p. npnipjwip pwOyh wpfuwwnwyhgbtinh
plnhwnp pwlwyp Ywqdbp £ 912 dwpn GJuqbing
Gwfunpn wwpdw  hwdtdwwn  1.5%-nd” hhdaGwlwbnid
wwjdwlwynpdwé  Yunnigqwsépwihb thnithnfunip)niG-
GGpny Lhwuwnhpbtph yGpwbwjdwdp:
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2021p. wpryntbwybiwn tp tnwnpwoépw)hl
pwnwpwlwbntpjwb’ pwGyh Gwulbwdgynintiph
qunquglwb wnrniiny:

PwGyh npntigpwé nwpwépwiht pwnwpwywbnipjwl
2npowlwlybbpnd phpwlwlwgytp GG (wlwéwdwy
wfuwwnwbplbp  gnpénn dwulwdynintph  hOswbu
tpwhbnpngiw, w)lwbu £ yGpwlwnenigdwh, pGpwghly
nbfubhywywb JbpwghGdwl ninnnipjwidp pwpdnpwg-
GG nd dwubwdynintph dpgniGwynigyniGp: COnpwyayb
E dwulwgjnintph gnpénibtinipynilp pnpnp npnpuinbbipnd,
Gplwl pwnwph L 33 dwpgbiph dh 2wpp dwubwd)ninbp
wlywnhynpbb Gepgpwyyby 66 Gnp Jupywihb spwgpbpned:

Swyybwnne tnwpnid dwulwdynintiph wywnhybtpph L
wwnpunwynpnepjntGbtiph wadp gniqulgytig Gnp

hGnwOYwnpwyhb hwdwfunpnltiph GGpgpwydwdp,
dwwnigynn  SwnwjnipjntbGbph plnw0dwdp L
pwaiwquwOdwip:

Uwulwgjnintiph qnpéncbGtnipynilp plnpnynn hholw-
Ywh gnigwbhGGph thnthnfunipynibGbpp Gpbp wnwpdw
hwitdwwnwlwln wpunwgnywdé GG qpudhybtpnyg L
wrynLuwyny:

BRANCH NETWORK

2021 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.

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

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

UwuGwéjnintnh yupytn (Gheh) (910. npwd)
Loans at branches (average) (mIn drams)

D 2019 101,527.3

D 2020 120,441.3

D 2021 123,048.0

Uwulwénintnh dwiybunwht wywonbbn (Ghoh) 410, npwd
Term deposits at branches (average) (min drams)

) 2019 40,2313

D 2020 44,9813

D 2021 46,0901

Uwulw&ninbph dwunnigwé swrwjnipintGbbphg
gntwn GYwdnin 0. npwd
Not income from services offered at branches (mIn drams)

D 2019 35994
S 2020 36894
D 2021 2,9226

Uwubw&nintph gwwhwbe wywlnbGp (Ghoht) 010. npwa
Demand daposits at branches (average) (min drams)

D 2019 16,008.8
D 2020 17,720.2
D 2021 22,333.0



(910. npwd) /(min drams)

Uwulwgjnintiph gnigwbhGGp / Ewnblllwﬁ w?}
Branch indicators 2019 2020 2021 gr(‘)“; /gg‘;"(‘)’t
dwnlwjhb Gepnpnudbtin /Ghohl/
L () 101,527.3 120,441.3 123,048.0 2,606.7
dwiljtitnwyhl wywlnGtin /Ghgh(/ 40,231.3 44,981.3 46,090.1 1,108.8
Deposits (average)
Suwhwlig wywnltn /3hohG/ 16,008.8 17,720.2 22,233.0 4,512.8
Demand deposits (average)
Uwwnnitgwé dwnwyncpjntGOb
qnLn bl?&ujnun e o 3,599.4 3,689.4 2,922.6 -766.8
Net income from services




«3U3tLUNLNURULL» PRC UUULUG3NFIEML CUS SUNUOUCMrULh
ARMECONOMBANK OJSC BRANCHES BY REGIONS

Shpwyh dwna/
Shirak region

«a3NtUNh» / GYUMRI
«GhPMUYy» / SHIRAK

Upwpuwunh dwnq /
Ararat region

«UNSUCUS» / ARTASHAT
«ururus» / ARARAT

Lnrdw dwng/
Lori region

«duuu2nr» / VANADZOR

«@NFUUL3UL» / TUMANYAN

«UMhSUL» / SPITAK

Unwuw)ph dwnq /
Kotayk region

«3PU2MUL» / HRAZDAN
«UPNY3UL» / ABOVYAN

Upwaquwénunbh dwnag/ Undwyhnph dwng/
Aragatsotn region Armavir region

«unruudhM»/ ARMAVIR

«uUcsSuNuu»/ ASHTARAK «t2UNhUDhU»/ ECHMIADZIN

UjntGhph dwpg / Swyntzh dwpq /

Syuniq region Tavush region

«LUPMP» / NAIRI
«3IrUMUL-UbLNrN» / HRAZDAN-MIKRO
«4UNSU3L» /IKOTAYK

Gnluwl / dwjng 2nph dwnq /
Yerevan Vayots Dzor region

«G6LAUJP@» / SHENGAVIT
«CU3NU3UL»/ SHAHOUMYAN
«U3UULhU3UL»/ MYASNIKYAN
«UNMULAUN3UL»/ SPANDARYAN
«UPURURM»/ ARABKIR
«ENPGRANFLh»/ EREBOUNI
«huNP3NPIUBhLY/ KHORHRDAYIN
«UGSURU»/ METAX

«ShAQrUL UG0»/ TIGRAN METS
«4ELSMNL»/ KENTRON
«ENPGRNFLP-1»/ EREBOUNI-1
«LUPMh AFCUUUUL UELSMNL»/ NAIRI MEDICAL CENTER
«UUeL3UU»/ ACHAPNYAK

«ULNMR-UUNrUS»/ NORK-MARASH

«NNUhU»/ ROSSIA

«263[NIL»/ ZEYTUN

«ULNFRUNUSEL»/ NOUBARASHEN

«Uuruand»/ SARAJOV

«MWYh@ ULIUNG»DAVIT ANHAKHT

«UUlUNN4»/ SAKHAROV

«LULN»/ NANO

«UNUNhSUU»/ KOMITAS

«GNGUUL»/ EREVAN

«MWHIRUSEL»/ DAVTASHEN

«UULURNhU»/ MALATIA

«UPuUNPUS3UL»/ ARARATYAN

«Uduu»/ AVAN

«NNUhU-1»/ ROSSIA-1

«UNSUChU3UUL»/ ARTASHISYAN

«2ULULEN»/ KANAKER

«GNGALUNN»/ EGHEGNADZOR

«h2GBYUU »/ IJEVAN
«@NNhU» / GORIS
«4UNUUL» KAPAN

Qbnwnpnthph dwnq / Ln</
Gegharkunik region Artsakh republic
«Ub4UUL» / SEVAN «UN8uUtu»/ ARTSAKH
«UuPSNFuh» / MARTUNI
«QU4UN»/ GAVAR



vuuvuuasnmer
BRANCHES

«Unuuursuuv» vuuvuuasntn
SPANDARYAN BRANCH

«YELSMPrNL» vuvuvuasnNkn
KENTRON BRANCH

«Usuuuhu3uu» vuuuuasntn
MYASNIKYAN BRANCH

«NNUPU» Uuuuuasnt
ROSSIA BRANCH

«LUPMh RGCUUYUL UELSMNLY
vuuuuasnkn
NAIRI MEDICAL CENTER BRANCH

«CELAUYP@» UuuLua3Nk
SHENGAVIT BRANCH

«lNP3INIU3PL» UUULUA3NEN
KHORHRDAYIN BRANCH

«UPUurYhM» UUULUA3NEN
ARABKIR BRANCH

«EPGRNFLhy UUULUA3NEN
EREBOUNI BRANCH

«CU3NrUsuUL» Uuuuuasnkn
SHAHOUMYAN BRANCH

«UGSULU» Uuuuua3ntn
METAX BRANCH

«ShaQNruL UGo» vuuuuasnk
TIGRAN METS BRANCH

«EPGRNFLh-1» UUULUA3NEN
EREBOUNI-1 BRANCH

«NNUPU-1» Juuuusasnt
ROSSIA-1 BRANCH

«UuUoeL3UuU» Uuuua3nk
ACHAPNYAK BRANCH

«LNPL-UUruG» buuuuasnk
NORK-MARASH BRANCH

«2G3MNFL» UuULUua3Ntn
ZEYTUN BRANCH

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

«uuruandyd» yuvuvuassnt
SARAJOV BRANCH

«LNFRUNPUCELY UUULUA3NEN
NOUBARASHEN BRANCH

«Mdbhfe UL3Ue» Uuuua3nk

DAVIT ANHAKHT BRANCH

«UUkUrnd» yuuvuusasntn
SAKHAROV BRANCH

«LULN» JUuULUA3NEN
NANO BRANCH

«4NUPSUU» JuuLua3Nt
KOMITAS BRANCH

«GrEdUL» Uuuuuasa3ntn
EREVAN BRANCH

«MWHRUSEL» UUULUASNEN
DAVTASHEN BRANCH

33, 0004, p. GpLwl, Vwjwphw UGpwuwnhw, Wunpwuhyh 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
3, 5 Aram St., Yrervan 0010, RA

33, 0025, p. Gplwl, huwhwyjwl th. 12
12 IsahakyansSt., Yerevan 0025, RA

33, 0010, p. Gpliwl, Shgpwlu 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/p, 14/15 JGUp
14/15 Nork 1, Yerevan 0056, RA

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

33, 0005, p. Gplwl, Unpgwfuh th. 24
24 Artsakh St., Yerevan 0005, RA

33, 0088, p. Gplwl, Vwquwljwu 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, Shgpwl ULsh th. ehy 49 W 49 Jhuntpjntl 1
1 Tigran Mets St., 49 and 49 bl., Yerevan 0018, RA

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

33, 0018, p. Gplewl, YEUWpNU, Shgpwu Utsh wnnnunw 16/4
16/4 Tigran Mets Ave., Yerevan 0018, RA

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

33, 0047, p. Gplwl, Lnpp-Uwnpwy, Lnpph Wjghubip th. 238 pGwytith wintl
238 area Norki Ayginer , Nork-Marash, Yerevan 0047, RA

33, 0069, p. Gplwl, Rwlwpkn- 2GjenLtU hwdwjup,
AYwyhe Wuhwnph 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, YeUwnpnu, EnLdwljwl 32, 37 nwpwbdp
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 2npwywph 11/1
11/1 Smbat Zoravar St., Yerevan 0026, RA

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

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

enuklNU
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

«UrUrusS3uduy vuuuuasntn
ARARATYAN BRANCH
«Uduu» vuvuuasnen

AVAN BRANCH

«QA3NFUrh» yuuuuasne
GYUMRI BRANCH

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

«Uruudbr»yuuuusasntn
ARMAVIR BRANCH

«IPU2IIL» UUULUA3SNEN
HRAZDAN BRANCH
«EQUPUDHhLy» UuULUA3NEN
ECHMIADZIN BRANCH
«UB4UL» UUULUA3NEN
SEVAN BRANCH
«[NFUUL3UL» Juuuua3Nk
TUMANYAN BRANCH

«USSUruy» vuuvuuasnk
ASHTARAK BRANCH

«LUhMh» UUuULUASNEN
NAIRI BRANCH
«Uursniuh» yuuuuasnk
MARTOUNI BRANCH
«UnhSUWUu» yuuuuasnk
SPITAK BRANCH

«QNrhU» Juuuuasnen
GORIS BRANCH

«UN8SuUk» Uuuuuasntn
ARTSAKH BRANCH
«UrurusS» uvuuasne
ARARAT BRANCH

«ChMUYU» Juuuuasnk
SHIRAK BRANCH

«gUavuan/f» yuvuuasnen
YEGHEGNADZOR BRANCH

«QUYUN» UuuLua3ntn
GAVAR BRANCH

HRAZDAN-MIKRO BRANCH

«YuUMUL» Uuuuuasasntn
KAPAN BRANCH

«4NSU8L» UuuLua3nk
KOTAYK BRANCH

«RULULGN» UUULUA3NIN
KANAKER BRANCH

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

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

: 33,4001, p. holwl, Uuhwiuntpjwl th. phy 1p
1 b Independence St., ljevan 4001,RA

33, 2302, p. Ipwqgnwl, Fwunpwdjwl ynnninw Wunpwuhyh 140

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

29/1, 4, 29/7 Shahumyan St., Kapan, 3302, RA

33, 0086, p. Gpluwb, Chlquihp, Upinwpbujwh wnn. 86/2

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

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

¢ +374 10 510910 (6901)
i +374 10 510910 (6902)

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

33, 0063, p. bnpluwh, UJwG, U. funtnywynyh thnnng 177/7
17717, M. Khudyakov str., Avan adm. district, Yerevan, 0063, RA

33, 3104,Chpwyh dwng, p. 9yndph, Upnyjwl th. N 244
i 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. Ipwqnwl, Ycunpnu pwnwlwu, Uwhdwlwnnpnipjwl hpwy. R.2/3
: 2/3 Constitution Square, Hrazdan 2301, RA

: 33, 1101, p. Eguhwohu, Uwpwningh th. 8 W 8w/28
: 8 and 8a/28 Mashtots St., Echmiadzin 1101, RA

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

33, 1701, p. Ujwytpnh, @ndwljwl th. 44
: 44 Bank, Tumanyan St., Alaverdi 1701, RA
33, 0201, p. UWannwnuwy, LEnpubu Wannwpwytgnt hpww.N 626Up
: Nerses Ashtaraketsi Square, Ashtarak 0201, RA

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

© 33, 1401, p. Uwnuwntuh, Q. Udnthh th. 2w
i 2a G. Nzhdeh St., Martouni 1401,RA

© 33, 1804, p. Uyhunwy, Swhnudjwl th. 5
: 5 Shahumyan St., Spitak 1804, RA

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

© 4374 10 510910 (1201)
© +37410 510910 (1202)

© +374 10 510910 (1301)
¢ 437410510910 (1302)

{4374 10 510910 (0801)
¢ +374 10 510910 (0802)

© +374 10 510910 (0901)
{ +37410 510910 (0902)

© +37410 510910 (1001)
© +37410 510910 (1002)

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

¢ +37410 510910 (1101)
¢ +374 10 510910 (1102)

: +374 10510910 (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)

¢ +374 10 510910 (2501)
| +374 10 510910 (2502)

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

374 10 510910 (2901)

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

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

+374 10 510910 (2402)
33, 0602, p. Upwpwwn, Swhnidjwl th. 38
: 58 Shahumyan St., Ararat 0602, RA

: +374 10 510910 (3201)
¢ +374 10 510910 (3202)

«h2B4YUL» UUULUA3NEN
IJEVAN BRANCH

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

374 10 510910 (5201)

{ +374 10 510910 (5202)
© 33,3601, p. Gnquwanp, Lwptywgh th. phy 18
¢ 18 Narekatsi st., Yeghegnadzor 3601, RA

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

33, 1201, p. QGwywn, YUnpnuwlywl hpwwwpwy N10
: N. 10 Central Square, Gavar 1201, RA

¢ 437410 510910 (5501)
¢ +374 10 510910 (5502)

«APU2MIL-UhUrN» UUULUA3NEN. : 1w .
: 140 Andranik, Baghramyan District, Hrazdan city, 2302, RA

© +374 10 510910 (5701)
© +374 10 510910 (5702)

374 10 510910 (6601)

© +374 10 510910 (6602)

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

, © 437410510910 (6501)
© 1/80/8 Hatis Str., Abovyan 2205, RA

i +374 10 510910 (6502)

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

© +374 10 510910 (7401)
© +37410 510910 (7402)
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Grant Thornton CJSC
Yerevan Plaza Business Center
9 Grigor Lusavorich street

0015 Yerevan, Armenia

T+ 374 10 50 09 64/61

To the shareholders of "ARMECONOMBANK" OPEN JOINT STOCK COMPANY

Opinion
We have audited the financial statements of "ARMECONOMBANK" OPEN JOINT STOCK COMPANY (the
“Bank”), which comprise the statement of financial position as of 31 December 2021, and the statement of profit

or loss and other comprehensive income, statement of changes in equity and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Bank as of 31 December 2021 and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (“IFRSs”).

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current period. 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.

e Allowance for expected credit loss

Refer to note 4.4 of the financial statements for a description of the accounting policies and to note 36.1 for an
analysis of credit risk.

Expected credit loss allowance was considered as a key audit matter due to significance of loans to customers
as well as the subjectivity of assumptions underlying the impairment assessment. Applying different judgments
and assumptions can lead to significantly different results of the expected credit loss allowance, which may
have a material effect on the Bank's financial results.

Key areas of judgment included the interpretation of the requirements to determine impairment under
application of IFRS 9, which is reflected in the Bank’s expected credit loss model, the identification of

www.grantthornton.am



exposures with a significant deterioration in credit quality, assumptions used in the expected credit loss model
such as the financial condition of the counterparty, expected future cash flows and forward looking
macroeconomic factors and the need to apply additional overlays to reflect current or future external factors
that are not appropriately captured by the expected credit loss model.

With respect to impairment methodology, our audit procedures comprised the following:

- Weread the Bank’s IFRS 9 based impairment provisioning policy and compared it with the
requirements of IFRS 9.

- We assessed the design and tested the operating effectiveness of relevant controls over the data
used to determine the impairment reserve, including transactional data captured at loan origination,
ongoing internal credit quality assessments, storage of data and interfaces to the expected credit loss
model.

- We assessed the design and tested the operating effectiveness of relevant controls over the expected
credit loss model, including model build and approval, ongoing monitoring/validation, model
governance and mathematical accuracy.

- We checked the appropriateness of the Bank’s determination of significant increase in credit risk and
the resultant basis for classification of exposures into various stages.

- For a sample of risk exposures, we checked the appropriateness of the Bank’s staging.

- We assessed and tested the material modeling assumptions as well as overlays with a focus on the
key modeling assumptions adopted by the Bank and sensitivity of the provisions to changes in
modeling assumptions.

- For forward looking assumptions used by the Bank’s management in its expected credit loss
calculations, we held discussions with management and corroborated the assumptions using publicly
available information.

- We examined a sample of risk exposures and performed procedures to evaluate the timely
identification of exposures with a significant deterioration in credit quality and expected loss
calculation for exposures assessed on an individual basis.

- We checked the completeness of loans and advances, off-balance sheet items, investment securities,
placements and other financial assets included in calculation of allowances for expected credit loss as
of 31 December 2021. We understood the theoretical soundness and tested the mathematical integrity
of the models applied.

- For data from external sources, we understood the process of choosing such data, its relevance for
the Bank, and the controls and governance over such data;

- We involved our IT specialists in areas that required specific expertise (i.e. data reliability and the
expected credit loss model).

- We assessed the accuracy of the disclosures in the financial statements.

Other information

Management is responsible for the other information. The other information comprises the information included
in the annual report of the Bank for the year ended 31 December 2021, but does not include the financial
statements and our auditor’s report thereon. The annual report is expected to be made available to us after the
date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we will not express any form
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
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about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Armen Hovhannisyan.

Armen Hovhannisyan

Chief Executive Officer of "Grant Thornton" CJSC/
Engagement Partner

27 April 2022
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JUC4ES4NHE@3NFL hLULUULUL YhEULh UUUPL
STATEMENT OF FINANCIAL POSITION

hwq. npwy/ thous.AMD

Uywnhybtip/ Assets 31.12.19 31.12.20 31.12.21

Mwidwywh vhonglbip L npwlg hwdwndtpbbn

. 44,050,205 | 42,572,757 63,399,890
Cash and cash equivalents

Uswlbgjw) $hGwbuwywb wynhyatip
Derivative financial assets

7,522 16,538 5,053

Muwhwolbp $hlwluwlywb YwguwytpwnipyntGbtiph GUwwndwdp
Receivables from financial institutions

14,189,783 = 13,755,753 9,497,133

Swywnwpé htngadwb wwjiwbwanbp

Reverse repurchase agreements 6,222,111 10,175,600 7,826,751

3wswlunpnGnhG npyws qupbtin b thnfuwnynipntGatn 176,106,613 193,337,215 220,889,139
Loans and advances to customers o T T

vtinannidwh windtpnptin 479397 | 4832423  5139,770
Investment securities ' ' ’ ’ ’

dwdwnph b hbngqGiwb wwyiwbwagnbpny gpujwnpué

wndbipnptin 25,027,524 | 39,384,619 37,667,527
Securities pledged under the sale and repurchase agreements

3hdbwlwh shongltip

) 12,262,246 12,804,374 12,694,277
Fixed assets

Ns OynLpwlwb wynhybbn
Intangible assets

Uj) wywhybbp
Other assets

525,828 581,733 693,383

1,811,297 3,328,915 2,051,188

LOnwikbp wywnhdGbp

280,682,526 320,789,927 359,864,111
Total assets

MwpuwynpniggniGabp
Liabilities 31.12.19 31.12.20 31.12.21

Uswogyw) $hawbuwlywl ywnwwynpnipntbtn

Derivative financial liabilities 9,313 11,549 21,883

Bnnwnyywéd wwpinpwhl wpdtenptn

lssued debt securities 4,452,356 6,185,733 6,107,897

£EwngOiwb wwydwbwantp

Repurchase agreements 25,623,028 38,125,044 34,576,952

MNwpuwynpnipntbbbn $hewluwywb YuqiwybpwnipntbGbph GYwwndwdp

Liabilities to financial institutions 91,923,477 | 115,700,441 | 131,081,522

Mwpuwynpnipintbbtn hwiwtunpnbbph Gywwndwdp

o 113,366,878 112,495,410 135,948,859
Liabilities to customers

Lopwghy hwnyh gény wywnuwynpnigntb

Current tax liabilities 390,244 790,950 247,266
<bmm6qu6.huf[.1”l,ujh0 wwpuwynpnipinth 922,445 467,873 175,877
Deferred tax liabilities

Uwnnnuwnwu tnfutientpiniGitn 719,787 | 1,311,068 3,605,469
Subordinated borrowings

WL wwipunwidnnnigint GGG 3,817,289 4,106,240 = 4,853,363
Other liabilities

DUAWABGR wipuwdnnntenboEn 241,224,817 279,194,308 316,619,088

Total liabilities



Ubthwywa Yuwhunwy
Owner’s capital
31.12.19 31.12.20 31.12.21

PwdlEwnhpwywb Yuwhwnwi

. 25,635,343 = 25,955,663 26,107,555
Share capital

FdhuhnG BYwdntin

. - 180,180 289,718
Share premium

Q fuwynp ywhniun

3,105,000 3,275,000 3,481,000
Main reserve

Ppwlwl wndbph wwhniuwn
Fair value reserve

1,832,155 (63,931) (361,148)

W] wwhniuinbbn

3,409,549 3,319,815 3,214,025
Other reserves

Qpwilujwé pwhnyp

Undistributed profit 5475662 = 8,928,892 10,513,873

LOnwikop ubthwywb Yuwwhww

. 39,457,709 = 41,595,619 43,245,023
Total owned capital

LOnwikop wwnpuwynpnipntbbbn b ubthwywl Yuwhunwy

Total liabilities and equity 280,682,526 = 320,789,927 359,864,111

JUCdESYNE@3NFL cUlNF3ME[h LUU JLUUP B4 USL 3UuUUnMUrouy huutuiuuun
ura3nrueueMh UUUhL

STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE FINANCIAL
PERFORMANCE

hwq. npwd/ thous. AMD

2019 2020 2021

Snynuwjhb GYwdniin” hwqwpydwsé wpryntbwybun innynuwnnpniyph dGepnnny

; o 21,254,908 25,846,673 27,099,448
Interest income calculated through effective interest method

Snynuwjhb dwfuubn
Interest expenses

(10,946,133) | (13,045,872) (15,368,668)

2ntin nnynuwihb GYwdninGbp

) ) 10,308,775 | 12,800,801 11,730,780
Net interest income

UhoUnpnwyswnbbnh b wy| yswpobph wnbupny GYwininbtn

2,483,631 2,565,617 3,274,558
Income from fees and other charges

UhoUnpnwy&wnbbph L wy y&wnpbbph wnbupny dwiuutbp
Expenses on fees and other charges

(627,209) = (831,404) = (1,123,565)

UhoUnpnwygwnbbnh b wy| y&wpbbph gény gniwin GYwidniinbtn

o - 1,856,422 1,734,213 2,150,993
Net commission and other income

2ntwin ogniwn / (JOwu) pwhnyph Yuwd yawuh dhongny hpwywb wndtpny swihynn
Phlwluwywt wyinhybtinhg L wwpuwynpnipynibtphg 676,385 (709,484) 484,429
Net gain (loss) from financial assets and liabilities measured at fair value through profit or loss
2ntin wpunwndnipwiht GYwinin

. 758,011 2,337,878 1,205,009
Net income from forex

2ntwn ognin wy| hwiwwwpthwy $hbwbuwywb wpnynibph dhongny hpwywb wndtpny
swhynn $howbuwywb wynhybbph wwywdwbwsniihg 765247 2920.878 129.895
Net gain from derecognition of financial assets measured at fair value through other ’ " ’
comprehensive financial result

W GYwdnuinbtbn

. 302,155 359,619 528,640
Other income

Undbgnyuwb dwfuu

Devaluation expense (359,636) | (2,277,136)  (1,840,266)

Ubébwywquoh gény dwuubn

(4,687,563) | (5,017,239) (5,112,281)
Personnel costs

<hulwywh dhonglbnh dwqwénipntlb
Depreciation of fixed assets

(1,353,219) = (1,425,465)  (1,517,019)




Ns Gnipwywl wynhyOtph winpunhqughw
Amortization of intangible assets

Uj dwluutkn
Other expenses

(73,734)

(3,694,567)

(94,055)

(3,865,458)

(138,825)

(3,884,768)

Cwhnypp uhOsl hwpynidp
Profit before tax

Cwhntpwhwnyh gény dwiuu
Profit tax expense

Swnyw whnip
Profit for the year

4,498,276

(1,172,233)

3,326,043

6,064,552

(1,268,010)

4,796,542

3,736,587

(780,148)

2,956,439

Uj) hwiwwwpthwy $hbwbuwlywb wpmynibp
Other comprehensive financial result

<nnywébtn, npnbp hGunwaguynid s60 yEpwnwuwywngyned 2whnypned Jud awuncd
Units non-subject to reclassification in profit or loss

<hubwywb dhongltnph ytpwagbwhwunned
Revaluation of fixed assets

YEpwnuwuwywngynn hnndwébephl yepwpbpnn pwhnipwhwny
Profit tax on the units non-subject to reclassification

Lwnyuwihb npnyph thnthnfunipjwb wprynibpned &2gpunnud
Adjustment as a result of change of tax rate

2nLun ogniin hnnwébbphg, npnbp hEnwgquwyntd 360 yepwnwuwlwngynid zwhnypnid Yuwd Yawunid

Net gain on the units non-subject to reclassification in profit or loss

<nnywsbtn, npnbp Yepwnwuwwngywé G0 Ywd Ywnpnn G0 htunnwquynid yepwnwuwywnagyt npwbu

2whnip Ywd bawu

Units which are reclassified or can be subsequently reclassified in profit or loss
Ppwywl wpdtiph wwhniuwnh 2wnd (wwpwnpwihG gnnéhpltn)

Change in fair value reserve (debt instruments)

Ppwlwb wndbph thnthnfunteintbhg sywuwnwywé gnewin ogniwn / (Ybwu)
Net gain (loss) from change of fair value

Onthnfuntpyntbbbp wybywiynn wywnpupwiht Ynpniunbbph wwhniuunned
Changes expected in debt loss reserve

Ubpwnwuwywpgynn hnnwébbpht yepwpetpnn whnipwhwny

Profit tax on reclassified accounts

Ppwlwl wndbpny wy) hwiwwwpthwy $hbwbuwlywb wpmynibph dhengny swihynn Gepnpnidwhl
wndtpnprbph gény ogniwin / (Yhwu)

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

Swpyw wj hwiwwwpthwy $hbwbuwywb wpmyntbp wewbg whnipwhwnpyh
Total other comprehensive financial result for the year without tax

LOnwittp lnwpdw hwiwwwpthwy $hbwbuwywb wpmynitbp
Total comprehensive financial result for the year

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

(152,942)

(209,518)

65,243

(297,217)

(297,217)

2,659,222

Uty pwdbtwnnduhb paybnn whnyp
Profit per share

1.37

2.07

1.09



JUC4YESJYNE@3NFL HMMPUUULUL UhRNSLENMP INULENP UUULL
STATEMENT OF CASH FLOWS

ubjwaniip/ Name

anPouNuLUYUL anNPonruGNHE3NFLHS NPUUUMUL UhansutNh {NULLN
CASH FLOWS FROM OPERATIONS

Cwhnypp Gwfupwb hwpyneip

Profit before tax

S)qnpunniilbn

Adjustments

Uwzdwoéntpjub dwuhwOniibbn

Wear deductions

Udnpunhquighnl dwuhwbniaGbp

Depreciation deductions

<hulbwywhb vshongltph wpdbgnynid

Devaluation of fixed assets

<hdbwywhb dhonglbnh ownwnnidhg ognin

Gain from sale of fixed assets

Shiwbuwywb wyunhybtph wpdtgpyowb dwiuu
Financial assets depreciation expense

Luwuyhbned nnipu gpwéd yupytph yepwywbgbnid
Recovery of written-off loans

Unpuwndnyph thnfuwpyntihg gnewin (ogniwn) / yhwu

Net (gain) loss from forex

2ntwun (ogniwn) / Yhwu pwhnyph Ywd yawuh dhongny hpwywb wndtpny swihynn
$hlwluwywb wynmhybbphg b wwpwnwynpnipntbtphg
Net (gain) loss from financial assets and liabilities measured at fair value through profit or loss

2ntwn ognin wy hwiwwwnthwy $hbwbuwywb wprhynibph dhongny hpwywb wndtpny
swithynn $hbwluwywb wynhybbph wwywiwbwsniihg
Net gain from derecognition of financial assets measured at fair value through other comprehensive financial result

Uwnwgybhp tnnynultp
Interest receivable

JYAwnybhp tnnynultp

Interest payable

Owidwywb shengbbph hnuptp Gwiupwl gnpéwrGwlwld wywnhyotpned L
wwnpuwynpnipintbbepnid thnthnfunipntbbtnp

Cash flows before changes in operating assets and liabilities

2020

6,064,552

1,425,465

94,055

(4,655)

2,277,136

(834,017)

(824,500)

709,484

(2,220,878)

(75,274)

496,244

7,107,612

hwq. npwd/ thous.AMD

2021

3,736,587

1,517,019

138,825

29,537

(99,963)

1,840,266

(2,024,416)

605,876

(484,429)

(129,895)

(198,353)

103,652

5,034,706

(UdEpwgnid)/adugned gnpéwrtwywa wynhyabpned
(Increase) decrease in operating assets

Uswigyw) $hawbuwywb wynhybtn

Derivative financial assets

Nuwhw(9lbn $hhwluwywl YwgliwybnpwnipintGutph Gyuwwndwdp
Receivables from financial institutions

Lwywnwné heuingbiwb wwjdwbwagntbp

Reverse repurchase agreements

<wdwfunpnbbpht tnpqwé Junybn b thnfuwunydnipynibabbn
Loans and advances to customers

Uj| wyuinhybtip

Other assets

(716,264)

1,449,591

(4,048,770)

(7,858,758)

(3,556,642)

506,248

3,264,372

2,346,944

(34,669,421)

1,068,449

Uy bwgn/(0ywgnil) gnpéwrtwywl wwpuwynpnugynabbpnid

(Increase) decrease in operating liabilities

LEwngOiwh wwydwbwantp

Repurchase agreements

Nuwpuwynpnipntbbbn hwiwinpnbtph G4uwndwdp

Liabilities to customers

U wwnpwwynpnipjntbbbn

Other liabilities

2niuin npwiwlwb thengltph hnuptin gnpdwrtwywb gnpdnibbnipintbhg unnwgywd/ (gnpénLbbinipjwb hwdwn
ogunwgnnéywd) uhisk pwhnipwhwnyp

Net cash flows used in operating activities before profit tax

Yswpywé pwhnipwhwpy

Paid profit tax

Anpéwrtwywh gnpénibbnipwl hwiwnp ogunwgnpdywé gniin npwdwywb shonglbn
Net cash used in operating activities

12,483,844

(5,063,351)

(290,478)

(493,216)

(896,630)

(1,389,846)

(3,548,092)

27,954,487

141,546

2,099,239

(1,550,585)

548,654




LeNPANPNFUUShL aNNoNFLENHB3NFLHS NNPUUULUL UhanNsLENh <NUetn
CASH FLOWS FROM INVESTING ACTIVITIES

Lbpnpnidwihb wpdtpnprbph wep
Purchase of investment securities
Lbpnpnidwihb wpdtpnprbph Jwswep
Sale of investment securities
<hdbwywhb dhonglbph wrp

Purchase of fixed assets

<hdlwywlb dhonglbph ywiwrp
Purchase of fixed assets

N Ojntpwywb wyinhybeph wep
Purchase of intangible assets

(71,594,255) (33,396,978)
52,563,591 34,556,275
(1,238,234) | (1,153,541)

47,447 236,081

(149,960) = (250,475)

Lbpnpnidwihb gnpénibbnipyub hwidwn oguwgnnpdywé gniuin npuidwlwb dshengltin

Net cash used in investing activities G (B

dhLULUULUL anProntubnHsNLLhS NPUUUWUL UhaNSLENh {NURGN
CASH FLOWS FROM FINANCING ACTIVITIES

Pwdltnhpwywb Yuwwhwnwih wybjwgned

Increase of share capital 500,500 261,430

Lwlluwy&wp pwdbbunndub nnwnyiwba hwdiw
fudsun p nh pon § 261,430 | 1,000,019

Prepayment for issue of shares

Nwpuwynpnipintbbbn $howbuwywb yugiwytpwnipnibGph GYwwndwidp

Liabilities to financial institutions

Brnunyywsé wwnupwihb wpdbpnptinhg dniwnptn

Proceeds from debt securities issued

Bnnwnyywsé wwpinpwhl wpdtenptinhg tietin

Outflows from issued debt securities

17,449,791 = 21,432,029

3,212,956 1,353,296

(1,737,517) = (1,220,351)

dYwpéwywinipjwb génd wwpunwynnpnipintbGbph dwpnid

n U'l pwi g 'L{.u.{ puwynpntp) nh dwp (520,837) (758,074)
Redemption of lease liabilities
Uwnnpwnwu thnfuwrentpjwl unwgntd
Receipt of subordinated debt

Uunnpwnuwu thnfuwentpjwb dwpned

560,522 2,489,655

Repayment of subordinated debt (41,830) (89,886)

YAwnywé pwhwpwdhbObp
Dividends paid (1,210,144) (1,261,961)
dhlwlbuwywb gnpénibbnipyntbhg unwgywé gniin npwdwywb shonglbn

Net cash from financing activities 18,474,871 = 23,206,157

ANPUUULUL Uh2N8uGNh G4 NNULS8 <UUUNdGRLEGNh 2NtS Us/ (LYU2NntU)

NET INCREASE (DECREASE) OF CASH AND CASH EQUIVALENTS (3,286,386) | 23,746,173

ANPUUUYUL Uh2N8LEN B4 NNPULS <UUUNdGRLEN duuuLuwucNrRULh Ub42,h NPNHB3UUR

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

Updtgnyowb wwhniunntd thnhnfuntpintbbbph wgnbgnipintp npwdwywb dhongbbph L npwbg hwdwndbpltph ypw
Impact of changes in depreciation reserve on cash and cash equivalents

44,050,205 @ 42,572,757

(2,692) (2,080)

Upwwndnph thnfuwnydwb wanbgnieintbp npwidwywb shengltph L npwbg hwiwnpdtplbnh ypw
Impact of forex on cash and cash equivalents

ANUUUYUL Uh2N8LEN B4 NNPULS <UUUNdGRLEN duuulLuwucNrRULh y6N2h NnPNHB3UUR
CASH AND CASH EQUIVALENTS AT END OF PERIOD

Lpwgnighs inbnGYwwnynipinil

Additional information

1,811,630  (2,916,960)

42,572,757 = 63,399,890

Uunwgywd innynulbp
Interest received
Y&wpywd nnynulbp
Interest paid

25,771,399 = 26,901,095

(12,354,633) (15,265,016)



Swybnynip)nilt UGthwlywb juwhwwined thnhnfunipyntGGGph dwuhb
Statement of changes in owned capital
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w2 ltlizhnp 2021p. hniCiunh 1-h numeywdp 25,955,663 180,180 = 3,275,000  (63,931) 3,319,815 8,928,892 41,595,619
Balance sheet as at 1 January 2021

Swpyw whnyp

Profit for the year - - - - - 2,956,439 @ 2,956,439
Uy hwiwwwnthwy $hlwbuwywb wpryntlp

Other comprehensive financial result

Ihulwlwb dhengltiph dwpqwoénipinilhg wwhniuwnh

gzgnunid - - - - (105,790) = 105,790 -
Adjustment of reserve for wear of fixed assets

Ppwlwb wpdtipny wy| hwiwwwpthwy $hlawbuwywb

wpryntlph dhengny swihynn Gepnpnidwyhb wndtipnptinh

hnwlwG wndbph anun thnthnfuncpyniG - - - (44,475) - - (44,475)
Net changes in the fair value of investment securities measured

at fair value through other comprehensive financial result

Ppwlwb wpdtipny w)| hwiwwwpthwy $hlwluwlywb
wpryntlph thengny swthynn Gepnpnidwjhb wpdtpnpbinh
hpwgntihg pwhnyphl Ywd JGwuhl thnfuwGgywd gniin gnedwn
Net amount reclassified in profit or loss gained from the sale of

- - - (108,467) - - (108,467)

investment securities at fair value calculated through other
comprehensive financial performance

Ppwlwl wpdtpny wy hwiwwwpthwy $hlwbuwywb

wnryntlph dhgngny swihdnn Gepnpnudwhb wpdbtpnpbinh (209,518) ~ B (209,518)
wyblywdnn wwpwnpwihG YnpnruinGbph ywhniuinned gnin
thnthnfunipynLGbtn

Net changes in the reserve of expected debt losses for
investment securities measured at fair value through other
comprehensive financial result

Uy hwiwwwpthwy $hlwbuwywb wpnyniGphlb yepwpbipnn
pwnluwgnighs dwuh pwhnipwhwpy

Profit tax on component related to other comprehensive

- - - 65,243 - - 65,243
financial result

Lanwitip wwpyw hwiwwwpthwy $hlwbuwlwb
wpryntlp - - - (297,217) = (105,792) 3,062,229 @ 2,659,222
Total comprehensive financial result for the year

Pwdtbnhpwlywl Ywwhwnwih wybjwgntd

Supplementation of share capital 151,892 109,538 h - - - 261,430

CwhwpwdhGtp pwdbbntptphG
Dividends to shareholders

- - - - - (1,271,248) (1,271,248)

Swwnlwgnid ywhniunhb

: - - 206,000 - - (206,000) :
Allocations to reserve
LOnuablp ubthwlwluntinbnh htw gnnéwnpltn 151,892 109,538 = 206,000 ; ; (1,477,248) (1,009,818)
Total transactions with owners
Auizdtilhen 2021p. nbwbdptnh 31-h npnipjwdp 26,107,555 289,718 | 3,481,000 (361,148) 3,214,025 10,513,873 43,245,023
Balance sheet as at 31 December 2021
3 b 2020p. hntG 1- )}
tzltlizhnp 2020p. hniCwinh 1-h panipwdp 25,635,343 - 3,105,000 1,832,155 3,400,549 5475662 39,457,709

Balance sheet as at 1 January 2021

Swpyw whnyp

Profit for the year - - - - - 4,796,542 | 4,796,542



W hwiwwwnpthwy $hlwbuwywb wpryntbp
Other comprehensive financial result

<hiGwywh thongltph dwpqwénipinilhg wwhniuinh £2gnuinnud

) ) - - - (97,458) 97,458 -
Revaluation of fixed assets

Ppwlwl wndbpny w) hwiwwwpthwy $hbwbuwywh

wpryntbph dhengny swihynn GEpnpnudwhG wpdtipnetinh

hnwyuwt wpdtiph qnun thndinfuntpnil - - - (488,852) - - (488,852)
Net changes in fair value of investment securities measured at

fair value through other comprehensive financial result

Ppwywl wndbpny” w) hwiwwwpthwy $hbwbuwywh

wprynibph dhengny swithynn GGpnpnidwihG wpdtpnpbph

hpwgntihg whnypht Ywd ybwuhb thnfuwGgywd gnin

gnuiwn - - - (2,209,084) - - (2,209,084)
Net amount reclassified in profit or loss gained from the sale of

investment securities at fair value calculated through other

comprehensive financial performance

Ppwywl wndtpny wy hwiwwwpthwy $hbwbuwywb

wnryntbph dhengny swithynn GEpnpnudwhG wndtipnptph

wyaywiynn wwpupwiht Yynpniunbbph wywhniuwnned gniun

ininfuntpinLGltip - - - 384,328 - - 384,328
Net changes in the reserve of expected debt losses for

investment securities measured at fair value through other

comprehensive financial result

W) hwiwwwpthwy $hbwbuwywb wpryntbphl

qbnwpbnnn pwnyugntghs dwuh 2whnipwhwny . 417,522 7.724 _ 425,246
Profit tax on component related to other comprehensive

financial result

LOnwdkip tnwpyw
hwiwwwpthwy $howbuwlywb wpnynibp - - - (1,896,086) (89,734) 4,894,000 2,908,180

Total comprehensive financial result for the year

PwdlEwnhpwywb Ywwhwnwih wybjwgnid 320,320 180,180 _ _ _ _ 500,500
Increase of share capital

Cwhwpwdhbbbp pwdtbntnpphG

o - - - - - (1,270,770) (1,270,770)
Dividends to shareholders

Lwunfuwgntd ywhniunhb

] - - 170,000 - - (170,000) -
Allocations to reserve
QOnudkhp vethwlwbuntnbnh AL gnpownplen 320,320 170,000 - - (1,,440,770) (770,270)
Total transactions with owners ’ 180,180 ’ ” ’ ’

<wyytYyz2hrp 2020R. ntywntuptnh 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 ’
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STATEMENT OF MAIN ECONOMIC STANDARDS

‘Unpdwuwnhylbp / Standards

PwOyh Ywbnbwnpwywb hhdabwnpwdh 0dwquagnyb swthp
Minimum size of charter capital

COnhwnip (ubthwyw) ywwhwnwih Gjwqugnyb swthp
Minimum size of total (owned) capital

U1' <pdbwywb Ywwhwwih b rhuyny Yrdws wynmhyatiph
gnLiwnbbph dhol Gwquwantt hwpwpGpwygnipnilp
N1" Minimum correlation of core capital and risk-weighted assets

U1? 2anhwnip Yuwhwwih L rhuyny Yrrywsé wynhybtph
gnuiwnbtph dhol Gwquwagniyb hwpwpbpwygnipintlp
N1% Minimum correlation of total capital and risk-weighted assets

L2' Pwlyh pwndp hpwgdtith wywihytiph L pnhwanip wynhyGtnh
gniwnbGph dhol Gwquwantt hwpwpGpwygnipnilp
N2' Minimum correlation of liquid assets and total assets

L2° Pwlyh pwindp hpwgytith wynhyatiph L guwhwie
wwnuwynpnipyntGbbph dhol Gwquagnyt hwpwpbpwygnepnibp
N2? Minimum correlation of liquid assets and demand liabilities

L2° Pwlyh pwpdp hpwgytih wywnhybtph L gnin ppudwywl

wnuwhnuph theol Gwquwant) hwpwpbpwygnipintbp (pninn wndnyplsnny)

N2° Minimum correlation between liquid assets and net cash outflow (in all currencies)
U2 (FX) Pwlyh pwnén hpwgyth wyunhytph b gnin npuidwlwo wpunwhnuph dhol
Oqwaqugnt)0 hwpwpbpwygnipntbp (weweht fudpnid GEpwrynn Gawlwywih
wndnypltnh fudph génd)

N2°(FX) Minimum correlation between liquid assets and net cash outflow (for the group
of siginificant currencies included in the first group)

U2 (FX) Pwlyh pwnép hpwgytih wywnhytph L gniun npudwyuwi
wnpwwhnuph thol Gywqugnt) hwpwptpwygnipintbp (ntpwpwbsnen
Gnpypnpn fudph Gewlwlwih wpdnyph génd)

N2*(FX) Minimum correlation between liquid assets and net cash outflow
( for each siginificant currencies in the second group)

L2* PWOYh( hwuwtih Yuynib dhenglbiph L pwGYhG wihpwdtizwn Yuynia dhongltiph
uhol Gwqugnyyb hwpwpetpwygntpintbp (pninp wnpdnypbtpny)

N2‘ Minimum correlation between the Bank's available and required

stable funding (all currencies)

L24(FX) Pwlyhh hwuwblh Yuynit shengbbph L pwlyht wGhpwdtiwn Yuynib
theongltinh dhol Gwqugntt hwpwptpwygnieintp (wrwohl fudpnid GGpwrynn
Owlwlwih wpdnypatnh fudph génd)

N2‘ Minimum correlation between the Bank's available and required stable funding (for

the group of siginificant currencies included in the first group)

L2°(FX) Pwlyht hwuwbih Yuynia shengbtph L pwlyht wGhpwdtizn Yuynib
dhongltinh dhol Gywquignyb hwpwptpwygnipinibp nupwpwbgnip Gplpnpn fudph
O2wlwlwih wpdnyph gony)

N2‘ Minimum correlation between the Bank's available and required stable funding (for

each siginificant currencies in the second group)

Quuwnwgh dkénipynLlp
Actual value (31.12.21)

26,107,555

45,625,212

12.69%

14.73%

23.17%

116.23%

212.10%

198.00%

180.50%

185.40%

33 UP uwhdwlws
Gnpdwwnhyh pnyjwnptith
dténipjnlp

Permissible value of
standard set by CB RA

50,000

30,000,000

9%

12%

15%

60%

100%

80%

80%

100%

80%

80%

hwq. npwd / thousand AMD

fuwfuinndGtiph phyp

Number of non-
compliances

fuwfuwnnid weyw sk

none
fuwunnud weyw sk

none

fuwfuuinnud weyw sk
none

fuwfuuinnud welw sk

none

fuwuwnnud weyw sk

none

fuwunnud weyw sk

none

fuwfunnild weyw sk
none

fuwfuuinnud welw sk
none

fuwfuuinnud welw sk

none

fuwunnud weyw sk
none

fuwfuuinnuy weyw sk
none

fuwunnud weyw sk
none




U31 Uty thnfuwrnth gény rhuyh wrwybjwagniyb swhp
N31 Maximum exposure to single borrower

U3’ lunanp thnfuwenibph gény rhubh wewybiwgnib swihp
N3? Maximum exposure to major borrowers

U4' PwlOyh hin Yuwywé oY wadh gény rhuyh wewybiwgnyb swithp
N4' Maximum exposure to single related party

U4* Pwlyh hin Yuwywé pninp wbdwlg gény rhulyh wewybiwagnyl swgp
N4> Maximum exposure to all related parties

Lwjwuinwbh <wipwwtwnnigjwb YshunpnGwlwb pwbayntd inbnwpwfudwsd
wwnuwnhp wwhniuinbbph 0duwqugnyb swdhp
Minimum size of mandatory reserves with Central Bank of Armenia

<< npwiny
AMD

UUUL nniwnny
ushD

Gypnny
EUR

Uy wndnypny

Other currency

Upwnwndnipwhb nhpph L pwayh pnhwbnip uwhwnwih dhole wewybiwgnyyb

hwpwptpwygnipintbp
Maximum correlation of currency position and total capital

Cuwn wrwGdhG wpuwndnyplEnh jJnupwpwbsnip Gpywn wpwnwndnyeh nhpeh b

pwOyh pnhwbnip Ywwhwwih dhol wrwybiwantyb hwpwpGpwygnipnibp®

Maximum correlation of each long currency position and total capital by individual

currencies
UUL nnpwpny,
usD

Gypnny

EUR

MNniuwywb rnipiny
RUR

i
Other

16.42%

148.58%

3.06%

15.52%

0.46%

0.12%

0.06%

20%

500%

5%

20%

4%

10% in AMD
8% in USD

10% in AMD,
8% in EUR

10% in AMD
8% in USD

10%

7%

7%

7%

7%

fuwfuunnid weyw sk
none

fuwfuuinnud welw sk
none

fuwfuwnnud weyw sk

none

fuwfuuinnud welw sk

none

fuwuwnnud weyw sk

none

fuwfuuinnud welw sk
none

fuwfunnud weyw sk
none

fuwfuuinnLd weyw sk
none

fuwfuuinnud welw sk

none

fuwfuuinnud welw gk
none

fuwfuuinnud welw sk

none

fuwfuuinnud welw sk

none

fuwfuuinnud welw sk

none
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