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FINANCIAL RESULTS

8nitgwlh0tbp / Indicators

CanhwOnip wynphybtp (010. npwy)
Total assets (million AMD)

Swdwfunpnbtphl npwé Junpytin
L thnfuwwinynepyncGGtp (§10. npwd)
Loans and advances to

customers (million AMD)

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

MuwpunwynpnipyntbGbtip hwdwfunpnbtph
GUwwindwdp (010. npwd)
Liabilities to customers (million AMD)

LwlnGwnpwlwb yuwhuw(§0. npwy)
Chartered capital (million AMD)

COnwuikGp ubthwywa

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

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

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

31.12.2022

409,339.7

259,413.5

47,378.9

156,197.6

26,6521

49,110.3

7,111.8




UwphpGY UnLphwujwl / Saribek Sukiasyan
funphpnh Gwiuwaquwh / Chairman of the Board
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MESSAGE BY THE CHAIRMAN OF THE BOARD

Swpqbih  pwdbbwnbpbn,
qnnpépGytnaLp.

SwytynGnipwyh funphpnh winibhg gublwbned Gad
20nphwluwnip)ntlt hwjinGG) pnpnphn PwGyh Gwndwdp
abp gnigwpbpwé Junwhnepjwl L hwdwwnwpdnipjw
hwdwp:

Lbpywjwglbny PwOyh 2022p. nwnbyw
hwpyGwndnipnitlp” wbwp £ G608, np wnwphG, s0wjwoé

hwawfunpnbtp L

hGnwwwnbpwaqiwywhb hpwyhdwyp pwgwuwywa
wqnbgnipntGGEphG L wfuwphwpwnwpwywh
hpwyhswybtpny wwjdwbwynpywé Gnp
dwpunwhpwybplbphb,  nijuwynd opkigon  upynn

dpgwygnipjwln, IwjktynGnipwGyh hwiwnp hwennywé kn:
Ujuon gnhniGwynipjwip Ywpnn GOp wpéwlwagpbi, np
hwdbwnnt nwnph SwjtynGnipwOyn hwdwn
dbnppbipnuibGbph L wsh hbppwywb  thny tp, hGsp
hGwpwynp nwpdwy Pwlyh nwgiwywpwywb dpwaph

hGnbnnuywa hpwlwlwgiwd, Ynpwnpwunhy
Ywnwdwpdwb, GGpphG  huynnnipjwlb L rhulbpp
Yuwnwywpdwl wpnyntGwybun hwdwlwngbiph Yhpwrdwh
wpryntbpniy:

Cuwpnilwywywb swlptpp, ninnyué wblywhfupy
ghpdwnplbiph fupwOdwlnp L hwdwfunpnbGphG
pywjlwgywé  SwnwynipntGbtpnd  wnwybiwagniGu

wwwhnybnl, hwdawfunpnlbph uwywuwpynedp nupdnb
G0 wOhwitdwwnm wybh hwpdwpwybun L wpwag: PwGyh
npnbigpwé nwqlwydwpnipjwl wpnynibpnid Gepnpygb) GO
pwOywyhG Gnp  wpnnnuynbbp L Swnwynip)nlbGGbn,
Ywwnwnbwagnnsyt wnyw Swnw)jnipjnLbGtnp,
plniwjayt] hwdwfunpnbbph L qnpépGytpGEph  hbun
thnfuawhwybin  hwdwagnpdwygnipjwl  powlwybepp
wwpwpwn  hnn uwnbnébind PwGyh  hpdGwlwh
gntgwlh0Gph wdh hwdwp:

Swuwniy qlwhwuwnwlph £ wpdwbh wGdGwywaqth
wpnpbuhnbw) L Gdhpdué  wotuwwnwbpp,  hGsp
hwlnhuwlnd £ PwGyh hweonnnipjwlb Juplnpwanl
twinp:

Swpybwnnt wmwpnd Pwlyp wpnibwytg  thnfu-
2whwybitn hwdwqnpéwygnipjnclp Uhowqqujhl
Spbwluwdwpywihld  Ywenygbbph L wpwnbpyph
funznpwagniyG wrbwnpwihG pwGytph no $plwbuwlub
YwgowybpwnepyntGGbph  hbwn:  UwulGwynpwwbu, ]
wybGh  funpwgytg hwdwgnpéwlgnipinitp  PwGyh
wywlnwywb qgnpépGyLGpGepp™  Jdbpwlwenigiwld L
Qupqugiwl Gypnywywb PwGyh, GGpdwbw-hwjyuywh
hhuGwnpwah, UhowgquwjhG ShlGwluwlw
Unpwnpwghwjh, ULonywb Urluinph L Qupqugiwl
Pwhyh, Uuhwlwb 2wpqugiwl PwOyh, 3Injwlnulyw
Qupqugiwl Pwbyh L wy htnhGwlywynp Ywnniyglbph
htiwn: Uw, hhwpyt, funund £ dhowgquyhl pnifwnid
Swjtynbndpwbyh GUwwndwdp qnpopbytnpGEph
2wpniOwywywa Junnwhnipjwb dwuh(:

2022p. pGpwgpnid hpwywlwgytg Pwbyh unynpw-
Ywl pwdbbwnndutiph hGppwywh, 20-pn pnnwnynidb no
inbnwpwyfuncdp, hGsh wprynipnud wybiwgwy PwGyh
thnpp dwulwygnep)ntlb Yuqinn pwdbbnGptph pwbwyp,
huly pwdbbwnbptph pnhwlnip pwlwyp hwywuwnybg
gnptipt 6,300-h, hGsp pwGlwjhG hwiwlwpgh hwdwnp
pwgwnrhy gnigwlh k:

Unwybijwgntjbu wnwobnpnytiind PwOyh hGwnwaqw
qupqwglwl L pwdbbwntptph whbpn  2022p.-hl
Pwlyh pwdbbwnbptpht  wdwlnwpwp  Jdwpybghl
2whwpwdhbGbbp Guwpunpn unwpyw wpnyniGplbpny:

Dear Shareholders, Customers, and Partners,

Let me thank you all on behalf of the Board of
Armeconombank for your trust and loyalty towards the
Bank.

As | present the 2022 Annual Report of the bank, | must
note that despite the negative effects of the post-war
situation, the new challenges brought about by geopolitical
developments, and the increasing competition in the
market, the year was successful for Armeconombank.
Today we can state with satisfaction that the reporting year
was a period of achievments and growth for
Armeconombank, which became possible as a result of
consistent implementation of strategic plans of the Bank
and effective systems of corporate governance, internal
control and risk management.

The consistent efforts to promote the cashless
transactions and provide the customers with digital
services at the most made the customer service much more
Bank comfortable and fast. As a result of the strategy
adopted by the new banking products and services were
introduced, the existing services were improved, and the
scope of mutually beneficial cooperation with our
customers and partners expanded, all of which created
good prerequisites for significant increase in key indicators
ofthe Bank.

The professional and devoted work of the personnel, an
essential element for the Bank's success, deserves special
recognition.

Over the reporting year, the Bank continued the mutually
beneficial cooperation with international finance and credit
institutions, and major foreign commercial banks and
financial institutions. In particular, the Bank worked with its
Bank's traditional partners such as the European Bank for
Reconstruction and Development, German-Armenian
Fund, International Finance Corporation, Black Sea Trade
and Development Bank, Asian Development Bank, Dutch
Development Bank, and other reputable institutions. This of
course proves the continuous trust of partners towards
Armeconombank in the international market.

During 2022, the Bank performed the subsequent 20th
issue and placement of common shares, which increased
the number of minority shareholders while the total number
of shareholders reached nearly 6,300, an exclusive
indicator for our banking sector.

To serve the further development of the Bank and the
interests of the shareholders, to the maximum extent, in
2022 the Bank's shareholders were traditionally paid
dividends based on the results for the previous year.

As we conclude the reporting year, | assure you that,
despite the new challenges of the post-war conditions and
the current geopolitical situation, we will continue to
implement the Bank's strategic plan to ensure sustainable
development and progress. Without doubt, the transparent
business style and customer-centric approach will make
Armeconombank 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 also keep
implementing its traditional charitable projects.

As | thank our shareholders, partners and customers for
their cooperation, | assure you that Armeconombank will
use its full potential to continue the effective activity in the
banking market and ensure a stable growth of indicators.

S. Sukiasyan




UdthnthtGind hwytwnnt tnwphl Junnwhbglnid G,
np,s0wjwé hGunwwunbpwgiwyw, L GGpYwhu
w2 fuwnphwpwnwpwlyw hpwyhdwybtipny
wwjdwawynpywé Gnp dwpunwhpwybpbbppa,
wipnibwytbine Gop wbGnnptb hpwlwbwglbp PwGyh
nwaqiwdwpwywb  dpwaghpp  wwwhnybind  Yuynch
qupgwgntil nu wnweplpwgp: UGHwulwé, Pwlyh
pwthwlghy qnpéGiwndp L hwdwhunpnuytbunpnG
dnwnbigniip 3wytynGnipwbyb b wdbh gpwdhs YnwndGea
hwuwpwynipjwb Lwjh 2Gpwintph hwdwp:

Udtiwglty  Guwbk, np  Pwllp, qhwwygbiny
hwuwpwynipjwl L webwnnipjwlb wnele hp unghwwywb
wwwnwufuwlwwnynepynilp, 2wpnibwytine £ Gub hp

wywlnwyw pwnbqnpéwywh 6npwantpp:
GOnphwywinipyntd  hwyinObin pwdGtwntptpha,
gnpépaytpGtphG L hwawfunpnbGphh

hwiwgnpéwygnipjwl hwdwp™ hwjwunnd  Ga, np
PwOyp Ygnpdwnph hp nne GGpnudp $hGwluwyub
2ntjuynid hp wprynLbwybwn gnnénLbbinipyncln
2wpniwybne L gnigwbhGbpp Yuynil wd wwwhnybipnt
hwdwp:

U. UnLphwujwu
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UpwJ lvwswinpjwl / Aram Khachatryan
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3wnqbith whybw)p b wwpnbuw)p.

Nnontlnud G0 Qb6 IwjtynbGnipwlyh Jupsnipjwlb
wlbntbhg L 26p nLpwnpnepyjwOb GO GEpYwjwglnud Pwbyh
hwytwnnt 2022p. wnpnyntbpbtpp:

SwytynGnipwOyh gnpéncbbinepjwb htippwwb tnwph,
sOuwywoé htitnwwwnbpwgiwlwb hpwyhdwyh puguwuwywb
wqnbgnip)nLGGEpph L wfuwphwpwnwpwywa
hpwyhdwybtpny wwjdwlwynpywé Gnp
dwpuwhpwybpbtpht, Gowbwynpybg dh 2wpp Jwplnp
wnnynilpGtpny L dtrppbpndltpny: Pwbyh qupgugdw
nwgiwywpnipjw hGnbnnuyw hpwywbwgntdp
npubnpytg  hGswbu  gqnponcGbnipjwlb  hhdGwywG
gnigwGhGtph Yuyndd, pupnibwyuywb wany, wybwbu g
dhowqquyjhl hwiwqgnpswygnipjwl qquwih
plniwjGowdp, Gnpwqnyl pywjhG pwlyw)hG
nGfulGninghwltph Gepnpdwdp L qupqugdwdp, pwbyh
SwnwjnipjnLbGtph 6wywGbph L inbuwluwnt
wyblwgliwip:

Swybinnt tnwphb hwonnywé tp pwlyh hwiwp pt
GUwdwnwpbp wynhybbph wybiwgdw, pb” rbuncpulbph
OGpgpwyiw, pb” uwwhwwh wdh weniiny:

Swpdbwnnt lnwpnd Pwlyh wywnhybbplt wokbp GO
13.7%-ny’" uqubiny 409.3 i nn npwy, hwdwfunpnltphh
npwé Jupybpp L thnfuwwnynipyniGbbpp™ 17.4%-ny’
Ywqutiind 259.4 g pn npwy, GEpnpnudwjhb wnpdtpnpbinp
10.7%-ny’ Jwaqubny 47.4 dipn npwy,
wwpwwynpnipyntbbtipp® 13.8%-ny’ Ywqdtiny 360.2 o pn
npwy, hwadwfunpnbbph GUwwindwip
wwpunwynpnipynitbGbtpp™  14.9%-nd  Jwd 20.2  dpn
npwuiny’ Yuagubkny 156.2 dipn npwy, nph hhdpnid pnGLYwé
t pwGYyh, hwdwpunpnbtph L qnpépGuLpGaph  dhol
thnfujunnwhnepjwb L thnfupwhwytinnipjwb wrnne htlph
Yypw dlwynpgwé Gpywpuwwnl Yuwynch
hwiwqnpdwygnipjnclp: Pwayph plnhwlnip Yuwwhunwih
wdk] £ 13.6%-ny” hhdGwlwlnid wpwnwphl wnpjniph

unynpwluw pwdbbwnndubph pnnwnplyiwh L
nbGnwpwfudwb wpryntbpntd JubnGwnpwlw
Ywwhwnwih  wdbjugiwl, L GepphG  wnpjniph

dlwynpqwd whnuyph hwghl® Ywqgubing 49.1 dipn
npwd: Pwlyp 2022p. dLwynpbp £ 7,111.8 J10 npwdh
whniyp wdtnd, Guwfunpn nwpyw hwidbdww, wybh pwb
2.4 wOqwd, npp Yowwunh  pwlGyph  wnwohlw
qupqwgiwlp L dowlyywd wnwhuwnwgdiwl énpwanbph
wpnynLbwybwn hpwanpsdwp:

Uhpwqgquwjhlt $hOwluwlwl niyuynid  Pwlyp
qwpnibwynd £ pOnuylGhp  hwdwagnpéwygnipjw
2nowbwybbpp qnpéplytn Shbwluwyuwb
YwgiwybpwnipyntGbtph  hGwn® GGpwnebind  pwGluwyhb
Swnwjnipjnt0bbph Gnpwidneénep)niGhbiph pGwquydwnnid
Uhowqgquwjhl thnpdh nunibwuppnudip b nbGnwywa
2ncyuwynid hwiwwwwnwufuwb wnpnnniLywnbtph
wnwwunwgywoé wnwnpbpwybtph GGpnpnuap,
utohwpGbpph L JEpwwwwnpwunmdwbd  dpwapbiph
Uhongny  wfuwwmwyhgltiph  wphGunmwywndnipjw
Gwywpnwyh  pwpdpwgnip L dwulwqghwnwyw
hdwnnpyniGhtph Yuwnwnpbwagnpéncdp, $hbwbuwynpdw
tnwppbip Spwantiph dhongny 33
YwgiwybpwnipyntGbbpht - wpnhwywb L whwybiun
wwjdwbbabpnd Juwpyuwihb wypnnniynlGbph wewowpyp L
wjlb: Ly, np 2022p.  pwllyp  dhowqquyhb
dhlwluwdwpyuwihb Yurenygltph htwn yopb| £ 45.0 G0
UUL  nnuwph JuwpluihlG  wwjpdwbwagnptin, npnbgny
GGpapwyywé nbunctpubbnb ninnybinc GG dhypn, thnpp L

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 2022.

Another year of operation of Armeconombank, despite
negative effects of the post-war situation and conditioned
by the geopolitical situation, was marked by a number of
significant results and achievements. The consistent
implementation of the Bank's development strategy was
demonstrated both in the steady, continuous growth of key
performance indicators, and significant expansion of
international cooperation, introduction and improvement of
the latest digital banking technologies, increase in the
amount and range of services.

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 assets of the Bank have been
increased by 13.7% amounting to AMD 409.3bn, the loans
and borrowings to customers 17.4% amounting to AMD
259.4bn, investment securities by 10.7%, amounting to
AMD 47.4bn, the liabilities by 13.8%, amounting to AMD
360.2bn, liabilities towards customers by 14.9% or AMD
20.2bn amounting to AMD 156.2bn, on the basis of which is
based on the long-term stable partnership formed on the
basis of mutual trust and mutual benefit between the Bank,
customers and partners. The total capital of the Bank has
increased by 13.6% mainly due to the increase in the
chartered capital as a result of the issuance and placement
of ordinary shares from an external source, and the profit
generated from an internal source, amounting to AMD
49.1bn. The Bank has formed a profit of AMD 7,111.8min
increasing by more than 2.4 times compared to the
previous year, which will contribute to the Bank's future
development and effective implementation of developed
promotion programs.

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. Let
me mention thatin 2022, the Bank signed loan agreements
worth USD 45.0min, the resources attracted under which
will be directed to finance and develop micro-, small, and
medium-sized businesses.

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 provided and introduction of innovations.

Among the innovations introduced during the reporting
year, | would like to point out the NFC service (“Apple Pay”,
“Google Pay”, “AEB Pay”’) to make contactless
transactions through “VISA” and “MasterCard” payment
cards, “Gift card” product, the issue of “Visa Classic
Digital” virtual cards through “AEB Mobile” service. The
payments under the services of CESA, property tax as
changed from 2021 and other fees were included in “AEB
Mobile” and “AEB Online” systems. The services provided
through self-service terminals expanded further to include,
in particular, payment of medical fees, insurance premiums



dhohl phqltuh Jupbwynpdwlp L qupqugdwlp:
Pwayph GOJwaniilbph, abnppbpniiGbph L pwph

hwdipwyh  hpdpnid npwé GG hwdwfunpnlbph
uwwuwnydwb npnpinncd GnpwgneyG wpnhwywb pywjha
nbGfulninqghwtph Yhpwnnidn, hwdwfunpnltph

uwywuwnydwb npwyh 2wpnibwlywywb pwpépwgnedp,
dwwnigynn SwnwynipjntGbbph gwlyh pOnpwyGniop L
Gnpwdncénip)ntGGtiph Yhpwrnidp:

Swpdbwnint lnwpnid pwbyned GepnpdGghb dh 2wpp
GnpwinwénipynLbGtn, npnlghg gwblwbnLy Gy
wnw0aOwglb]  htwnlw|G6pp. Pwiyp Gepnptg NFC
(«Apple  Pay», «Google Pay», «AEB Pay»)
oSwnwjnipjntlp, npp hOGwpwynpnipjnt £ wwihu
hpwywlwglb]  wlhwynd  gnpéwpplbpn  «VISA» L
«MasterCard» {JtwpwjhlG pwpwbipny, «Lytp pwpu»
wnnnntywp, «AEB Mobile» hwiwlwpgh dhengny ulubg
pnnuplt] «Visa Classic Digital» Jhpwniw| pwpuwnbp:
«AEB Mobile» L «AEB Online» hwiwlwnpqbpnid
Gtpnpytight 2U3U-h, 2021-hg thnthnfuwé gnpwhwnyh
L wy Ysdwpltp SwnwynipntGGtpp:  COnw)Gytght
hOoplwuwywuwpydwl  nGpdhbwGGpny  dwwnnigynn
Swnwjnipjntbbtinn, duwulwynpwwbiu. pd24wywa
hwuwwwnnipyntblbph  dwnwynipjnllGGbph  Jdwnplbph,
«Up  pPGanipwibu»  pOGuGpnepjwlb - wwywhnjwopwyw
gndwpbtph, «FlyOne» pGyGpnipjwl dwnwjnipjntGtph
Jownpbbph pOnnilGnud: PwOyp Gepnptg Gwb dh wpp
onpwapwjhb hwdwlwpqgbp hwdwfunpnbtph L hGrwhuwp,
L' wbnnud  uwwuwpyowb  wprynibwybunnegyniln
pwpdpwglbnt Guwwnwyny:

FwOyh hweonnnipjntGbtph qpuywywbGtphg dkya kg
(wjd  wnwpwépwihG gwbgh wrlywjnipjntGt tE, nph
plniwjGnip L wipwwlnnip GOpwnpnid £ qnpénn
dwulwdynintphG wlhpwdtywn nGuGhywluw
dhongbbtipny wwwhnynty, inwnwdéwnowbatph
niuntdOwuhpnid, Gnp 2nijwGGph pwgwhwjnnid L Gnp
dwulwagjnintiph gnpédwnynid: Iwpybwnnt tnwpnid gnpénn
dwulwgyninbpntd  hpwywbwgytghlt  nbfubhlwywb
yGpwaghOdwb L dGpwlnpngdwl wpfuwwnwbplbp, npp
Gwwwwy nbh  pwpdpwglb] pb  hwdwfunpnlGph
uywuwnyiwa, pb’ GGpphG wfuwwnwbplbph
Juagiwybpwdw dwlywpnwyn, hGswtu Gul
wfuwwnwbplbp G0 nwpdntd wnwohluwynid Lu Gpluwb
pwnwpntd L 33 dwpgbpnud dwulwd)nintp pwgbnt
nLnnnLpjwup:

Swpy G hwdwpnd Gl GG, np PwGyh
hwonnnipntGGENG wbhGwp yhGeha wnwlg
hwiwfudpjwsé, Jsnwlywa L pwpépwlwpg
npwywynpiwdp wfuwnwlpwihl phdh, wnw(g Gpw
dwulwaghnmwwb hdwnnigyntbGbbph b wfuwnwbpwihG
wwwnwufuwbwwnynepjwb:

Jduwnwhnipjw L wowlygnipjwl hwdwnp
20nphwlwinipjntt hwynGGind dGp hwdwfunpnltnha,
pwdbbwnbptphG L gqnpépGytpGtpha™ hwywunhwglned
69, np 3wjtynGndpwbyp wrwehluwyned Lu YpwnniGwyh hp
wywnhy qgnpénibbinigntGp pwOywihlG  hwdwlywpgnid®
npwbu Yuiyni, ubilh
$hlwluwywb Ywn

U. lvwiswuinpwb

of “Sil Insurance” company, and service fees of “FlyOne”
company. The Bank also implemented a number of
software solutions to increase the efficiency of servicing of
customers both remote and on the spot.

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 works are in progress to open new
branches both in Yerevan and RA provinces.

| must also state that the Bank's achievements would
have been impossible without our united, determined, and
highly qualified team, its professional skills and
responsibility.

As | thank our shareholders, partners, and customers
for their cooperation, | assure you that Armeconombank
will keep its active position in the banking system as a
stable, reliable and predictable financial institution.

A. Khachatryan
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Deputy Chairman of the Executive Board
Deputy CEO for Operations
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Deputy Chairman of the Executive Board
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Arpine Pilosyan

Deputy Chairman of the Executive Board
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Mikayel Poghosyan

Member of the Executive Board

Chief Accountant

Head of Accounting Department
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Onik Chichyan

Deputy Chairman of the Executive
Board

Deputy CEO for Corporate and Retail
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Astghik Manrikyan

Deputy Chairman of the Executive
Board

Deputy CEO for International
Operations and Development
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Hayk Avetisyan

Member of the Executive Board
Head of Strategy and Risk
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Vrezh Jhangiryan

Member of the Executive Board
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MUSUuULUL usuury
HISTORICAL OWERVIEW

1991

Qpuwagyt £ 33 yGanpnliwlwb pwbynid, npwbiu Pwg
Pwdbbnhpwywb CaGytpnipyntl (Spwbgnid phy 1):

1997

Nwnpétp £ 33 dhlwlubbph L EYynGnohlywh
Owhuwpwpnepjwlb wbnwwb wwpunph Junwdwpdiwb
gnpowyuwi:

UpwnnGwapyt £ 33-nud 3wdwfuwphwihlG Pwbyh
Unndhg hpwlwlwgdnn thnpp L dhohG  phqltiuh
qupqwgiwl $hGwbuwynpdwb dpwagpha:

2000

3hdlwnpbp
pGytnpnepynclp:

Uwulwygty £ 33-ntd wywuwnhy pwpntpny dhwulw-
Ywb Jswpwiht hwiwlwpgh dLwynpiwl Guuwwnwlyny
untinéynn «Updtohwb pwpn» ORL-h hpdGwnpdwp:

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

Uwulwlygb| t «Upp hG2nipwibuy wwwhndwqpuywb
pGytpnipjwb hhdGwnpdwp:

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

«EynGnihGywuwghwy»  nnLuwnp

2001

2001p. wpnyntGpGtipny 33 YGGunpnOGwlwb pwbyh L
33 dhlwlulbbpph L EynGndpywih  Gwfuwpwpnipjwl
hwdiwwnbn hwGdGwdnnnyh npnpdwdp, dwlwsyb] E

OGpphG  wbwnwlwl wwpwph Juwrwdwpiwld 33
Ywnwywpnipjwl jwdwant)bgnpdwluwiy:
2001p. wnpmyntbpbGpny AMEX-h

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

LwhnOwnpwlwb hhilwnpwip hwdwpyby £ 100
0 0. npwadny:

2002

LwOnGwnpwywb hhdGwnpwip hwdwpyby £ 300 §.0.
npwany:

426P-h Unliinph fupwGdwb Spwanph 2powbwybtpnid
unwgti £500 hwq. UUUL nnwnh Gpw2fuhpwihb qwny:

2002p. wpryntGpGtpny AMEX-h
(American Express Bank Ltd., New York) Unnuthg
swlwsyb £33 jwjwanyl uwwuwnlmr[ pw0ly L unwgh t
npwlh utipinhdbhluwn:

2002p. wpmyntbplGpnd 33 YGGunpnGwywb
pwayph L 3R Ddplwlubbpp L EYynGndhywyh
Owhuwpwpnipjwb hwdwwnbin hwGdbwdnnnyh npndwdp,

1991

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

1997

Became the best public debt management 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

Incorporated Econominkasatsia cash collection
subsidiary company has been established.

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
1min.

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

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

2001

For 2001 performance results, was declared the best
domestic debt management 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
100min.

2002

The charter capital was supplemented with AMD 300min.

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

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

For 2002 performance results, was declared the best
agent for domestic debt management 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 charter capital was supplemented with AMD
200min.
In association with EBRD, a new instrument for foreign
trade facilitation through LCs was implemented.



Swlwsyb) b Gepphlb wEnwlwb wwpunph Yunwdwpiwb
33 bwnwdwpnipjwb jwdwaqny)b gnpdwyw:

2003
LwbnOwnpwywb hhuGwnpwdp hwdwpyty £ 200 g 0.
npwany:
Gnpnnyti

JdaG6e hwiwgnpdwygniLpjwip
L wpuwph wnlnph fupwGowGh ninnywé

wypbnhunhywjhb $htwbuwynpdwb Gnp gnpdhp:
2004

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

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

Pwbyh nLY2GP-h dhol Yapytig ywjdwbwaghn, npny
uyuytg pwlyh YubnGwnpwlywl Ywwhwwnid 426P-h
Gwulwygnipjwb qnpéplpwgn, nph wpryniGpnid Y26R-h
Uwulwygnipynilp pwOyh Yubnbwnpwlywb uwhwnwnd
YYywaoh 25%+1 pwdltwnndu:

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

2005

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

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

SPlufs thwjwdwulwygnipjwb 2nowlwybGpnLd
Jwwnigynn  500.0 hwg. GYypn  nbhuGhlwlw
odwlnwynipjwl gnigwpbpdwl dpgnypnid  hwnpwé
«Lloyds TSB» pwlyp hniGhuhg qnpénilbinpnil L
owywit] hwiwdw)d hwunwwndwd «hGuinhunnighnlOw|
Yunnigdw b wwbhy»:

Pwlyh L YUndtingpwyh dhol Yapytg wwjdwbwahpn,
nph hwdwdw)b pwGyhb hwinywgytig 2.0 614. UUL nnjwnph
Juinl:

Pwlyh L 426R-h dhol YGpybig hwdwdhbwbuwynp-
Ow b ywjdwbwaqghp, nph hwdwdwjt pwbyhb hwinywgybg
3.0010. UUL nnpwnh ywnpywjhG ghé:

Pwlyb «UpdhGdn» wbnbGlwwndwlywlb qnpdwlw-
(ntpjwl Ynnihg wpdwlwgb| £ 33 welinpwihlb pwGybph
0t  hhthnptipwjhG  Jwplwydnpnd  hpwlwbwglnn,
wiwuwmhly  pwpubph  nijugnd L dhopwGlwjhG
wpunwpdnipwihl 2nijuyntd wlywnhy qnpéniGbnipynih
hpwywbwglnn (wdwaqneyb pwly GndhGwghwyh:

2005p. wpnyniGpGtpny 33 YGGunpnGwlwb pwGyh L
33 dphlwlubbph L tynGnohbwih GwhuwpwpnipjwG
hwiwwnbn  hwGdlwdnnnyh npn2dwdp, dwlwsyb| t
Gtppht  whwwywl  wwpwunph  Juewdwpiwb 33
Ywnwywpnipjwl jwywant)bgnpéwluwiy:

Qnpswpyyty £ «LUPPh RPACUULUL UELSMNULY»
Owulwd)nLnp:

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
forupto USD 2.0min.

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

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 charter capital was supplemented by AMD
633.3min as a result of which EBRD participation in the
Bank's chartered capital made 25%+1 share.

An agreement has been signed between the bank and
EBRD according to which USD 2.0min loan has been
granted to the Bank.

Lloyds TSB Bank, the winner of the EUR 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 allocating
USD 2.0min to the Bank.

A co-financing agreement was signed between the bank
and EBRD for allocating credit line of USD 3.0mln to the
Bank.

Won in the nomination of the Best Bank among all RA
commercial banks in mortgage loans, plastic cards, and
interbank foreign currency market by Arminfo news
agency.

For 2005 performance results, was declared the the best
agent for domestic public debt management 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, an Agreement on Trade Facilitation and Issuance
of Guarantees with has been signed between the bank and
IFC.

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

For 2006 performance results, by a joint resolution of the
Central Bank of Armenia and the Ministry of Finance and
Economy of RA, was recognized the best agent of the RA
government for internal public debt management.

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

Opened AJAPNYAK, NORK-MARASH, and ROSSIA
branches.



2006

Gplwlnid dwpwn wduhb pwGyh L Y26R-h Ynnihg
hwiwwntn Ywgiwybpwybg L wlglywgytg Urlwnph
Shlwbuwynpdwb showqgquihb pwbyuwihbG ynGdtpwbup:

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

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

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

Pwlylt wpdwlwguwy «City Group»-h (wywagntl
uwwuwnpynn gnpépbytipng ubipinhdhywnh:

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

2007

Otwnpywnhb Moody's Investors Service Uhowqquw)jhb
Jwplwbhpwjhb payGpnip)nibn 33 pwbyuw)hh
hwiwlwpgntd  wnwehl  wlqwd  pwGyhG 0nphbg
Splwluwywb Yuynibnipjwlt E+ L 33 npwind nio
wpunwndnypny  Gpywpwdwadybn - wdwlnlbph  B1
ywpyuwbhpGbp, Gpynwub £ Stable Outlook-ny (Yuwyntl
htnwOywn):

Uwph(hG ytpwlbuw)ting 20nphdwé Junluwbhzbtpp®
Moody's Investors Service dhpwqquwjihl JuwnplwGhpwjhG
pGyGpnep)nibp pwlyht wpdwlwgnby £ wybh pwpép’
Shlwluwywb  Yuynilnipjwlt D- L 33 npwind L
wpunwnpdnypny  Gpwpwdwdytn  wjwlnlGtph  Ba3
qwnlwbhGtph, Gpynwub £ Stable Outlook-ny (YujntG
hGnwalywn):

Otwnpywphl pwGlyh L UdDY-h dhol Ylpybg Junpluwyhh
wwjiwbwahn, nph hwiwdw)b pwayhb hwinyuwgytkg 2.0
alh. UUL nnpwph duny, npG ninnygby £ thnpp L dhehl
phqltiuh L hhthnplipwjhG Jwnplwynpdwlp:

3ntbhuplb hwwywb pwbytphg wnwehlp pwOyh
wpdwlwgwy qbipdwlwlywb Commerzbank AG pwGyh
Uhpwqquwjhl wpunwpdnipwjhlb thnfuwbgnidGtph npwyh
utpinhdhywwinhl’ showgquhb thnfuwbgnidbGbph wpwag L
npwljw yuwnwnpdwb hwdwp:

3nt hupl pwlbh L G33-h dhole Yhpybg Junlw)hG
wwypowlwaghp, nph  hwiwdw)t  pwGyp  2007p.
unpwiwnpbig 103.5410. 33 npwih hhthnpbipwjhb upytbp:

Inywntidpbph pwayh LY26R-h dhol. Yapybtig yunpywjhG
wwjiwbwahn, nph hwdwdwjt pwlGyha hwwnlywgytig 3.0
dlh. UUL nnjwnh uny, npl ninnytp & dhypn L thnpp
phqltuh quplwynpdwp:

NGyntoptpht  pwOyh L d2G6P-h Ohole YGpybg
uhlnhywgywé upyh wwydwbwaghp, nph hwiwdw)b 33
pwllwiht hwdwywpgh wwwidnpjwlb 069 wnwoehl
wlqwyd  hwiwfuwphwyht  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,
pwjJwljwb Land Bank of Taiwan, wlq hwlwb FBN Bank
(UK) Limited pwGybpp pwGyhG wnpwdwnpbght 15.0 §.0.
UUU nnpwph uhGnhwgdwé Jupy, npG ninnybi 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 stability 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
2.0min 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
international transfers.

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

In October, the Bank signed a loan agreement for USD
3.0min 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 15.0min, a
project in which, for the first time in the history of the
Armenian banking sector, six internationally recognized
financial institutions such as EBRD, German
Commerzbank AG, Austrian Raiffeizen and Zentralbank
Osterreich AG and Bank Austria Creditanstalt AG, Indian
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 clearance system.

Opened IJEVAN Branch.

2008

In February, a USD 5.0mIn 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.

2009

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 2.0min
was added to the existing facilities of USD 5.0mln, thus
bringing the total amount of the projectto USD 7.0min.

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

Joined Ria Money Transfers clearing system.

Opened SHIRAK Branch.



dhohl phqGtuh yuplwynpdwp:
Uhwgt| £ «MoneyGram» ydwnwjht hwdwywpagh:
Qnpswnplyti £ «PREIULY dwulwd)nnn:

2008

Otwnpwphlt pwlyh L ULGNYwG Unlwnph L
Qupqugiwl  Pwlyh  dhol  Llpdtg  Ywpluyhh
wwjdwbwahp, nph hwdwdw)l pwayhb hwnlwgytg 5.0
dala. UUL nnpwph dwnly, npG ninndtig thnpp L dhehl
phqltiuh yuwplywynpdwap:

Pwgybg shypnwpywynpiwb dwulwghinwgwé
ytaunnpna:

PwOyp Y26P-h Ynnihg dwlwsybg Y26RL-h Unlinph
fupwOiwb 6pwaph 2pewlwlybbpnid  thwunwpnpw)hl

gnpdwnbnip)nLGGtin hpwlwlwglnn tnwnyuw
wiblwwyinhy pnnwplnn pwyp Swjwuwnwlbh
Swlpwwbwnnep)nilned:
Qnpéwnyyb b «263E[NFLY dwulwdjninn:
2009

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

Pwlyp nwpdwy «LUUNUL OEUERU UPUEBLPU» PRL-
h wlnwy L «3U3EUNULNURULLUY» PRPL-0 Shwl pwGyG E, nph
pwdbbwnndubpp gniguwywé GG «LUUNL OEUERU
urutubU» PRL-h «B» hwppwyntu:

LnjtoptphG pwGyh L 426P-h dhple 15.12.2005p.
Yhpywé «Swiwdhlwbuwynpdwb» 6pwanph
hpwlwlwgiwl wwjdwlwaqph 2powlwlybtpnd Yapybg
Gnp hwdwéw)jbGwaghn, npny 0hbs wyn gnpénn 5.0 4 0. UUL
nniwn uhonglbphb wybiwgybgbu2.0916.  UUL nnpwn’
6pwaph plnhwlnip wpdtipp hwugltbiny 7.0 §16G. UUL

nniwnh:
Pwlyp «MoneyGram» udhowqqwjihl npwdiwywhb
thnfuwbgniilGtph hwdwlwngh Unnuhg 2009p.

wpryntbplbpny — wwpqlwwnnybg  wwwnyngnpny L
dwlwsybg 2009p. (wywqnyl pwly hwdwfunpnbbph
uywuwnpyiwb npnpuned:
Uhwghty £ «Ria Money Transfers» Jowpwhwqwnlyw)jhG
hwdwlwnagh:

Qnpéwnyyt £ «GhPULU» duwulwd)ninn:

2010

3nLbhuhG PwOyp L 42E6P-h thol YOpytg uplnhlwg-
qwé  Jupyh  pdnd  Gpypnpn wwydwbwaghpp,  nph
hwiwdw)l hwiwpfuwphwihl dwlwsntd nlbtignn snpu
Shbwluwyuwb hwuwnwwnnipynt0GGp’ 426P-p,
wyuwnphwlwb UniCredit Bank Austria AG, wlqhwlw(
FBN Bank (UK) Limited pwGytpp L 2dGjgupwlyub Blue
Orchared Finance $hOwluwlwl Yuwqiwybpwnipinilp
PwOyhlt wpwidwnptghlt 10.0 J6. UUL nnuwpp
upnhywgqws Jwnl, npG ninnybyp £ tnpp L dhohl
phqatuh Jwpluwynpdwlp:

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

PwOyp «MoneyGram» dhowqqujhl npwdwlwb
thnfuwbgnuiGbph  hwdwlwpgh  Ynnohg 2010p.
wnpmyntbpbGpny Gpypnpn wwphbt wlGplnoty dwlwsytg
npwtiu «3wjwunwbh Iwbpwwbwnnegjntlnid hwdwlwnp-

2010

In June, the second syndicated loan agreement was
signed between the Bank and EBRD, under which 4
financial institutions having internation recognition- EBRD,
UniCredit Bank Austria AG, FBN Bank (UK) Limited, and
Blue Orchard Finance of Switzerland extended a USD
10.0mIn 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 10.0mIn 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.

2011

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

Agreement on provision of a credit line for Trade Finance
was signed between the Bank and Asian Development
Bank, under which the Bank joined the Trade Finance
Program of Asian Development Bank.

The second USD 5.0min loan agreement for SME lending
was signed between the Bank and Black Sea Trade and
Development Bank the resources attracted under which
have been directed to the lending of micro, small and
medium business.

Aloan agreement for the AMD equivalent of USD 6.0min
was signed between the Bank and EBRD for on-lending to
micro, 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

Joined Unistream and Golden Money clearing systems.

2013

Received ISO/IEC 27001:2005 (Information Security
Management System) certificate.
Excellence in Quality a long term and effective
cooperation certificate, was awarded by MoneyGram.
Commerzbank  AG of Germany  granted
ARMECONOMBANK OJSC the Excellence for Quality
award for effecting high-quality, faultless and fast
international transfersin 2013.
Opened HRAZDAN-MIKRO Branch.



qny hwawhunpnbtphb qbipwqubg uywuwpynn pwGy»:
Uguwinphwlwb UniCredit Bank AG-0 «3U3EUNuLNU-
PULU» PPL-hG 2Gnphbp t «Npwyh qbpwqubgnipjwl»
Upgwlwy” 2010p. 6UMN-ny thnfuwbGgniibtph pwpép n-
pwly wwwhnybnt hwdwp:
Qnpéwnlyt k«6N69LUNM» dwulwdjnLnp:

2011

Swjwuwnwbnid  wnwohl  wlqwd  426P-0  hp
gnpéwnnipbbpny hGwpwynp wrwybjwagnyy0 dwaybnny
(Lu Gpbp wwpny) Gpywpwégbig hp dwubwygnip)nilp
(25% +1  pwdlGwnniu) PwOlyh YubnGwnpwywhb
Juuwhwnwney:

PwOyh L Uuphwlwb 2Qupqugiwb Pwlyh dhel. YGpytbg
wpuwphl wrbinph $hl0wbuwynpiwb Jupywiht qéh
npwiwnpiwl wwjdwbwaghp, npp hwdwéwjd pwlyp
thwgwy Uuhwywb Quwpqwugliwl Pwbyh Urlwnph
fupw 0wl 6pwaph:

Fwbyh ne ULénywb Unlnph L 2wpqugiwl Pwyh
Upol. 4lpytig 5.0 41 0. UUL nnjwp gndwpny pyny Gpypnpn
qupuyhl  wwjdwlwghpp,  npny GEpgpwyywé
dhongltnG  nunndtip GG thnpp L dhohlG  phqltup
Juwpywynpdwn:

Pwdyph L 426P dhol. YGpytg 6.0 0. UUL nniwnhl
hwiwndtip 33 npwd gnudwpny JupYuwihb ywydwbwaghn,
npny Gpgpwyddwo dhengltinl ninnyti GG dhypn, thnpp L
ahohl phqltuh Juplwynpdwp:

Pwyp nwndb L «VISA»
Jdwpwhwgwnpyuwihb hwdwlwnpgh wlnwy:

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

Uhwgtii Lt «Intelexpress» Jawnpwhwdwplywjhl
hwdwlwnagh:

Qnpéwnyyt G0 «LNFRULPUCELY, «QUUUNMN» L «H-
UbU» dwulwd)nintipp, hOswbu Gwl hwugbwhnfujwé L
wOJwbwithnfujwé «UUNURNY» dwulwd)ninp:

dhowqqujhG

2012

FPwuyp dhwgb| £ «Unistream» L «Golden money
transfer» JowpwhwwnluwjhGhwdwywnpgbnhG:

2013
Pwuyp uwnwgbp Lt ISO/IEC  27001:2005
(StnGywundwywl  wiunwbgnipjwl  Jwrwldwniwb
hwiwlywnq) hwywuwmwaghn:

«MoneyGram» yadwpwhwywplwjhb hwiwlwnqgp
20nphb| £ «Q@6NPU2ULSNFE@3UL NNPUL» pjwpwdwdybin L
wpryntbwybwn hwdwgnpéwygnipjwb hwwuwnwahn:

Qtpdwlwlwb Commerzbank AG-G «3U3tununu-
PULLU» PRL-pG 2Gnpht) E «Npwyh qbpwqubgnipjwb»
Upgwlwy” 2013p. dhpwaquwjhl thnfuwbgniibtiph pwpdn
npwly wwwhnybiny, hOswbu Gwl wOpbph L wpwq

hpwywlwglbnt hwdwn:
Qnpownlyb L «3ru2auu-uburn» dwulw-
ajnLnp:

2014

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

2015
Joined the securities index system.
MoneyGram clearing system granted

ARMECONOMBANK  OJSC a  Certificate  for
Professionalism and Outstanding Contribution for Money
Transfer Service Developmentin Armenia.

A loan agreement for USD 3.0mlIn was signed between
ARMECONOMBANK OJSC and BLUEORCHARD
MICROFINANCE FUND 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.

Joined CONVERSE TRANSFER clearing system.

2016

The charter capital was supplemented with AMD
2,297,995,000.

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

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

As a result of the cooperation with Swiss
BLUEORCHARD FINANCE S.A, USD 5.0mIn loan
agreement was signed between ARMECONOMBANK
0OJSC and BLUEORCHARD MICROFINANCE FUND LLC
investment company located in Grand Duchy of
Luxembourg to finance micro and small businesses.

Signed a loan agreement for USD 6.0mIn with INCOFIN
CVBA, a Belgian investment company, to finance micro
and small businesses.

As a result of cooperation with Swiss SYMBIOTICS
S.A,, a loan agreement was signed between
ARMECONOMBANK OJSC and GLOBAL IMPACT
INVESTMENTS SARL, an investment company located in
Luxembourg for the amount of USD 5.0 min 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 1.0mIn to finance micro and small
businesses.

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

Joined MoneyTun and Faster clearing systems.

Opened YEREVAN Branch, renovated and
reconstructed ROSSIABranch.



2014

Uupwywb  Qwpquwgiwl  Pwlyp  Urlunph
Shlwluwynpdwb Spwaph  2powlwybbpnid  Fwuyhl
20npht] £ «Iwjywuwnwlnid  wnwowwmwn qnpéplytp
pwby» dpgwluwly:

2015

Pwlyp nwpdtp b wpdbpnptiph  hwaywnpluyhl
hwiwlwnpgh wlnwy:

«MoneyGram» Jdwpwhwdwplywjhl hwdwlwnpgp
PwOYhG 2Gnpht E «NMpndGupnlwihgih b 3wjwunwbned
thnfuwbGgiw( Swnw)nipjnLbbtiph qupqwglwlp
Gwwuwnbnt hwdwpy» hwdwuwmwqhp:

Pwlyh L «BLUEORCHARD MICROFINANCE FUND»
LLC GGpnpnuiwyhG pGuGpnipjwb dheole YOpytg 3.0 410
UL nnuwph - Juplujhl - wwjdwbGwghp,  npny
GGpgpwyywé dhongltipG ninnyty GG thnpp L dhypn
phqltiuh quplwynpdwhp:

Pwlyh L QwqwpuunwbGh «PSU pwlGly» ORL-h
nGywdwpbtiph dhgl  uwnpwagpdtig  tpynt  pwlytiph
dhwgiwh hnLpwaghp 33-nud gpwlgywé L
gnpénLbbinipnid hpwlywbwglnn «PSU pwGly» OPL-G
PwOyhG dhwglbnt Guywwnwyny:

Pwlyp ohwgt; t «CONVERSE TRANSFER»
Jswpwhwduwnpluwihb hwiwywnqgh:

2016

LwbnGwnpwlwb hhdGwnpwdp hwdwpyby £ 2,297,995
hwq 33 npwiny:

«PSU Pwhy» ©PL-0 dhwgwy «IU3EUNLAULULUY PRL-
hG, nph wpryniOpnd PwOyh Juwhunw 0 wybjugwy
5,294,232 hwq. npwiny, hul dwubwdjninwihb gubgp® 6
Owulwd)ninny:

PwOyp, dbjgwpwywlb «SYMBIOTICS» SA L
Ljntputidpnipgh UGS Qpunicpynilnid qunbGynn «MICRO,
SMALL & MEDIUM ENTERPRISES BONDS» S.A.
Shlwluwywb hwumwunnipntbGGph dhole Yapytg 10.0
a6 UUL  nniwph JuplujhG - wwjdwbwghp, npny
Gbpapwyqwé dhenglbnlG ninnyty GG dhypn, thnpp L
dhohl phqltuh Jwplwynpdwp:

Cybjgwpwlywl BLUEORCHARD FINANCE S.A. hbwn
hwiwgnpéwygnipjwlb 20nphpy PwGyh L Lynputidpnipgh
Uté  punipjnilnid qulynn  «BLUEORCHARD
MICROFINANCE FUND» LLC Gepnpnudwha
pGayGpnipjwb dhol Yapytig 5.0 6106 UUL nnpwph JupYuwjhb
wwjdwbwaghn, npny GEpgpwyywsé shonglbpb nunnyby Ga
dhynn L thnpp phqltuh Juplwynpdwap:

PwOyh L pbghwyuwb «INCOFIN CVBA» Gpnpnidwjhb
pGytpnipjwb dhole YOpytg 6.0 dhihnG UUL nnpwnph
JuwpYwjhO wwydwbwahp, npny Gepgpwdywé dhongltinG
ninnyt &G dhynpn b thnpp phqltiuh upywynpdwp:

Gybjguwpwywh «SYMBIOTICS» SA hGwn
hwdwagnpéwygnepjwb 2Gnphhy Pwbyh L Lynpubidpnipgh
Uté punipjntlnd qunlynn  «GLOBAL  IMPACT
INVESTMENTS» SARL GGpnpnidwjhb pGyGpnepjwb dhole
Yapytg 5.0 016 UUL nnpwph Juplughl wwjdwGwaghp,
npny Gtpgpwyywé dhengltinl ninnyty GG dhypn phqltiuh
Juwplywynpdwn:

Gybjgwpwywa «SYMBIOTICS» SA htiwn
hwdwqnpdwygnipjwlb 2Gnphhy PwGyh L Ljntpubidpnipgh
U6 Tpunipjnlnid  qulynn  «FINETHIC»  S.C.A.
GGpnpnudwghG pGyGpnepjwb dhole Yapytg 1.0 o0 UUL
nniwph JwpluyhO wwydwbwghp, npny Gepgpudywé
dhongltnG  ninnyty GG dhypn L thnpp  phqltup

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 1,94bn for on-lending to
micro businesses.

AMD 486.0mIn 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 1.0min 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 3.0mln for on-lending to micro businesses.

The second USD loan agreement for USD 10.0min
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 KfwW
Group, signed a loan agreement for USD 10.0min 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 public debt
management agent from 2018.

Opened KOTAYK, KAPAN and DAVTASHEN branches,
relocated and renamed NANO Branch.



Juplwynpdwlp:

Uuhwluw( Qunqugiw Pwlyp Unlnph
dhOwbuwdnpiwb  Spwagnph  2powlwlybbpnd  PwGyha
20nphtg «Guwjywunwlbnid  Unwowwnwnp  Qnpépbytp
Pwby» dpgwlwyn:

Pwlyn dhwgb £  «MoneyTun» L «Faster»
Jswpwhwdwnluwihb hwdwlwpqbinha:

Qnpowpyyb) b «6PEUULY dwubwdyninp, hGswbu Gwl
ytpwpwgytig Gnp ybpwlnpngwéd L ybpwlhwnnigwé
«MNUPU» dwulwdjnLnp:

2017

PwlGyh tdhupnb GYwdniinGbphg 9,077,411,700 33
npwy ntnnytg YubnGwnpwlw Jwwhwwih
wybiwgdwlp, nph  wpynitpnd  YulnGunpuyw
Jwwhwwp Ywqutg 13,708,744,200 33 npwd L npw
hwpypld 4,900 33 npwdph swihnd wydbiugwy dky
unynpwwl pwdbtwnniuh wijwlwlwb wpdtpp 2,500
33 npwdhg nwnbwny 7,400 33 npwd:

PwOyh L pyGygupwlwb SYMBIOTICS SA pGytGnpnipjwb
ynndhg Jwrnwywpynn Ljniputiipnipgh uté
Apuntpjntlnd  qunlynn  SYMBIOTICS - SEB IV
MICROFINANCE FUND GtpnpnudwihG  hhdGwnpwih
dhol  Yybpdtg 1,94 dipn 33 npwih  Juplujhl
wuwjdwbwahn, npny GEpgpwyywé shonglbpb nunnyb GG
dhypn phqlGtuh Jwpywynpdwlp:

Fwhyh L 2dbjgwpwywb SYMBIOTICS SA pGytipnipjw
yYnndhg Jwnwywpynn Ljniputiipnipgh uté
Apuntpjntlnid  qunbGynn  SYMBIOTICS - GLOBAL
FINANCIAL INCLUSION FUND Gapnpnudwgha
hhuGwnpwih dhel YOpytig 486.0 0 033 npwdh Junpywjhb
wuwjdwbwaghn, npny GGpgpwyywé shonglbpb nunnyby Ga
dhynn phqltiuh Juplwynpdwlp:

Pwlyh L qbpdwlwlwl FRANKFURT SCHOOL
FINANCIAL SERVICES GMBH pOytpnipjwl Ynnihg
Ywrnwywpynn Ljniputidpnipgh UGS Tpunipnilned
gwnlynn GLS ALTERNATIVE INVESTMENTS -
MIKROFINANZFONDS GGpnpnidwjhbG hhdGwnpwdh dhol
Yapdtig 1.0 410 UUL nniwph Juplwihl wuwjdwbwahp,
npny GEpgpwyyws dhengltinl ninnyti GG dhynn phqltuh
Juwplywynpdwn:

PwOyh L pybygupulwl SYMBIOTICS SA pGytpnipjwb
Ynndhg Jwrwywnpynn Ljnipubiipnipgh utié
Npunipjntlnid gwnlynn GLOBAL IMPACT
INVESTMENTS SaRL Gtpnpnidwjhb hpdGwnpwih dhol
Yapytig 3.0 4 h. UUL nniwph pyny Gpypnpn unlu)h
wwydwbwahpp, npny Gepgpwyqwé dhenglinh ninnyby
GG dhypn phqltuh Jupywynpdwlp:

Fwhyh L pbighwywb INCOFIN CVBA Gtpnpnidwjha
pGytpnepjwb dhole Yopytg 10.0 GiG. UUL nnpwph pyny
tpupnpn JupuyhlG wwydwbwaghpp, npny Gepgpwyywé
dhongltnG  nunnytip GG dpypn L thnpp  phqlbuh

Juwplywynpdwn:
PwOyh L KIW tudph nniunp pGutpnepynit hwlnhuw-
gnn DEG - Deutsche Investitions- und

Entwicklungsgesellschaft mbH qbpdwlwlwl qupgquwg-
Owl $hbwlbuwdnpdwb pGytGpnipjwb dhole Yapytig 10.0
a6 UUu  nniwph JuplujhG - wwyowGwghp, npny
GGpgpwydwé dhengltinG ninndtip GG thnpp L dhohl
phqltuh, hGswbiu Gub gbpdwbwywb uwppwynpniiltiph
Jwd  SwnwynipjnlGOtph  dGnpptpdwl  Gwwwnwyny
intnwywa pGytpnigyntGGbph Juwpywynpdwlp:

2018

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

AMD 33,438,300 from the Bank's share premium, AMD
2,524,160,700 from non-distributed profit and AMD
3,000,000,000 from the Main reserve were directed to the
increase of the 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.

As a 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 USD 2.0mIn equivalent AMD loan
agreement, the funds attracted under which 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 investment company, a
Singapore-based company managed by Singapore, EFA
Group company, signed a loan agreement in the amount of
USD 2.5min, to finance small and medium-sized
enterprises in Armenia.

ARMECONOMBANK OJSC attracted USD 8mIn and
EUR 3min 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, Ilaunched 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.

Opened MALATIA Branch.

2019

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

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 3.0min. The facilities
attracted under the agreement have been directed to on-
lending of micro and small businessesin RA.

USD 10.0min equivalent AMD loan agreement with 4
years redemption period was signed between
ARMECONOMBANK OJSC and EBRD, which followed
the successfully completed program signed in March 2018
between the parties within the framework of EBRD Eastern
Partnership Women in Business Program.



Uuphwlwb Quwpqwgiwl Pwlyp Unlunph  dp-
Gwluwdnpdiwb dnpwanh 2nppwlwybEnpned Gppnpn tnwnphG
wbplnube PwGyhG 2Gnphtg « 3wjwunwbned Unwownwn
QnpopGytp Pwby» dpgwbwyp:

PwOyp pGnanyytig 33 $hGwbubtph Gwhuwpwpnipjwb
ynnihg 2018p. hwdwp hwunwnwsd «Mbnwlywh
wwpwph Jwrwljwpdwb gnpéwlwibbph» gwbynid L
2018p.-hg hwlnbu Yqw npwbu MGunwlywlb wwpwnph
Jwrwywpdwb gnpdwlwy: B

Qnpdwplyb) 60 «4NSU3Ly, «4UMUL» L « WIRUCEL»
Owulwgynintipp, hGswbu  Owb  hwugbwhnpujwé L
whJwbwthnfuwé «LULN» Bwulwd)nnn:

2018

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

Pwlyh Etdpupnb GYwinunGbphg 33,438,300 33
npwdy, spwpfujwd whniphg 2,524,160,700 33 npwd b
Qfuwynp ywhniuinhg 3,000,000,000 33 npwd nunnytbig
JuwlnOwnpwywb  Ywwphwnwih  wydbwgdwlp, nph
wpryntOpnd - JwOnOwnpwywb  Jwwhwnwip YJwgikg
22,266,343,200 33 npwd L npw hwyhb 3,000 33 npwih
swihnd wybjwgwy o6y  undnpwlwl pwdGbwnndup
wiJwbwywl wpdtpp 7,400 33 npwihg nwnlwiny
10,400 33 npwa:

2011p.-hg hwlnhuwlwny «Visa» dhowqqujhG
Jswpwhwywnpyuwihl hwiwlywnpqgh wlnwd, pnnunytiny
L uywuwnybing «Visa» pwpwinbp 2018p. dtinp ptinytg
Owl  «Visa»  Ohowqqujht  Jdwpwhwpywnyuwhh
hwiwlwpgh  Ynndhg  wlywhfuhy  gqnpdwppltnh
uywuwpyiwb wpwnnbwahp:

d26PR-h  «UpLbpgwh GQnpoplaybpnipjwlb  Ywlwjp
PhqglGuntd dwplywynpdwa Opwaph»
2npwbwybtpnid Fwuyh L 42E6P-h thol Yapytg 2.0 4|0.
UUL  nnpupphl  hwdwpdbp 33 npwdind  Jwpyuwyhb
wwjdwbwaghn, npny GEpgpwyywé shonglbpb nunnyt GG
Ywlwlg nbGYwdwpnipjwdp  Jwi  dwulwlygnipjwip
gnpénn 33 dhypn, thnpp L 0hohG &trGwpynipjntlGGtph
Jwpywynpdwbhb nL qupgugiwp:

Pwuyh L uplbquuwnipjwb «EFA Group» pOytpnipjwa
ynnihg Ywrwdwpynn UhGguuwnipnid inbnuywjjwé L
gpwlgywé «EFA Financial Institutions Debt Fund PTE.»
Ltd. GGpnpnudwghG pGyGpnipywl dhole Yopytg 2.5 G0.
UL nniwph  Jupyuyht wwjdwbwghp,  npny
Gbpgpwyywé dhengbtipp ninnyt GG 33 thnpp L dhohl
atnOwnynipyntGGEph JuplywynpdwOp:

Pwuyp 2ybjgwpwlywb «BlueOrchard Finance S.A.»
pGyGpnipjwl Ynnihg Ywrwdwpynn  Ljnipubidpnipgh
Utoé Npuncpjntlnud - wnbnwlywjqwé L gpwbgywéd
«BlueOrchard Microfinance Fund, S.A.» Gtpnpnidwjhb
pGyGpnipjnLbhg Ggpwytig 8 4 6. UUL nnpwph swihny L 3
dL0. 6ypnyh swihny dhongltip:

«Uqqujhb Ipthnptipwjhb CGyGpnipynly» ddb OLL L
«Gphinnwuwnpn  pGunwbhphlt®  dwuwstih  pGwlwpwG»
whnwywb Owywwnwluwiht  Spwaph  2powlwlybEpned
npwdwnpynn - YpwdphlGwbuwynpynn  hhthnpipwjhG
Jwnpybph qény «UbL bULCNENPULU» U®DPL-h  hbwn

hwiwwbn  wnwohlp  hwjwunwbwb  pwGlwhG
hwiwlwpgnid  GGpnpdbg  Ywbpuwddwnph  wwwhn-
Jwapnipjwl wpnnntyunp:

Qnpéwnlytip t «UULUBPU» dwulwd)ninp:

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

USD 10.0min 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 Investinf Fund investment companies,
signed respectively USD 10.0min and USD 5.0min
equivalent AMD loan agreements. The funds were
designated for on-lending to micro, small and medium
enterprisesin RA.

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

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

Opened AVAN, ARARATYAN and ROSSIA-1 branches
were launched.

2020

The Bank's chartered capital was supplemented with
AMD 320,320,000.

ARMECONOMBANK OJSC and the Dutch Development
Bank (FMO) signed the second loan agreement for USD
10m and EUR 5m. funds were were designated for
financing of 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.

Opened ARTASHISYAN and KANAKER branches.



2019

PwOyh Yywlnbwnpwlwb hhdbwnpwip hwiwpytg
3,369,000 hwg. 33 nphwainy:

«Moody's Investors Service» Uhowqquyjhhb
JwnYwbhawihl  plGutipnigynilp pwpbijwytig  PwlGyhG
20nphwé Jupywbh0bpp uwhdwGbiny Gpywpwdwaybn
aqnpoplytipne nhuyph Jwpywbhyp Ba3, Gplwpwdwiytin
/qupdwdwiytin wywlnh ywnpYuwbhpp B1/NP,
hGnwOywnpp YuyncG:

PwOyh L pGghwywb «INCOFIN Investment
Management» pGOuytpnipjwl  Ynnihg YJwrwywnynn
Pt qhwyntd inbnwywidwé Lgpwbgywsé «INCOFIN CVSO
CVBA-SO» GtpnpniuiwyhG pGytipnepjwb dhel Yapytg 3.0
a0 UUL nnpwnh JwplujhG wwydwbwaghp, nph dhengGtinl
ntnnyb 60 33-nd dhynpn L thnpp dtnbGwpynepncGGtin:

Pwlyh L 426P-h dhol Yhpytg 10.0 00 UUL nnpwphb
hwiwndtip 33 npwiny, 4 wmwph dwpiwl dwilybunny
JupluwjhG wwjdwbwahp, npp hwenpnned tp Ynndtiph
upoli 426P-h UplLbywb GQnpépOyLpnipjwl  «Ywlw)p
Phglbuntd» Jupywynpiwb 6pwagph 2powlwybbpnid
2018p. dwnwnhb Yapywsé L hwonnywé 6pwqnha:

PwOyh L Inpwlnwywl qupqugiwl pwayh (FMO)
uphol. YOpytg 20.0 oG UUL nniwph, 5 wmwph dwpdw
dwiytwnny Jupywyht wwjdwbwaghp, nph dhonglbph
ninnytp GG 33-nud dhypn,  thnpp L dhohl
atnGwnynipynLGGEph phqUtuh, hGswtu Gwl
hhthnptipw)hG, Yppnipjwlb ninnywdé yuplywynpiwp:

PwOyh L ULenyjwl wnlunph L qupgugiwl pwlyh
(BSTDB) thol Ylpykig 10.0 916 UUL nnjwnph qupywjhG
wwjdwbwaghn, nph hongltpa ninnyt GG 33-nLd dhynpn,
thnpp LhohG dtinGwnynipjntGObph yupywynpiwp:

PwOyh L 2yLygupuywb «BlueOrchard Finance S.A.» L
«Symbiotics S.A.» Ynnihg ywnwywpynn Ljnputidpnipgh
uté Opunipjntlnid wnbnuuwyywé L qpubgywé
«BlueOrchard Microfinance Fund» LLC, hOswbu Gub
2ybjgwpwluwb «Symbiotics S.A.» Ynnihg Ywrwywnynn
Ljntputidpnipgh UGS Tpunipjnilnd inbnuyuywé b
gpwlgywé «SEB Microfinance Fund Vll», «Global
Financial Inclusion Fund» L «Hortensia Impact Investing
Fund» pGytGpnipniGGbph wlniGhg  hwlnbu  Gynn
«Symbiotics SICAV (Lux.)» GGpnpnudwyhb
paytpnipynLGhtiph dhol. 4apytight
hwiwwwwnwufuwbwpwnp 10.0 dhthnb UUL nnpwnph L 5.0
uphthnG UUL nniwphG hwdwpdtp 33 npwih JupyuwjhG
wwjdwbwantin, nnh dhongltnb nunnydty G4 33-nwd dhynn,
thnpp Ldhohb dGnrGwnynipyntGGEph JupywynpdwGn:

GpLlwlnud Jwjwgwd «Visa Recognation Award»
Upgwlwlwpwfunipjwl  dwdwlwly Pwlyp «VISA»
dhpwqquihl  JdwpuwhlG  hwiwlupgh  Ynndhg
wpdwlwgwy «NMpbdhnid nwup pwpunwwnbuwyp fupwlnn
rwywan)b pwGy» dSpgwlwyhb (Contribution in Promoting
VISAPremium Benefits):

PwOylb wuinphwlwl «Raiffeisen Bank International»
AG-h Ynnihg wpdwlwgt| b «Npwyh qbpwqubgnipjnil
2019» /STP Quality Award 2019/ dpgwlwyhG, npb
wpryntlp £ «SWIFT» thnfuwlgnidlbph pwpdp npwyh

wwwhnydwl, wywniwwn  Yepwyny  dwlydwb L,
hGunLwpwn, wnwybjwanl Jwpa dwuiytiwnnid
hpwywlwgiwh:

Qnpowpyyb) 66 «U4UL», «UPUMPUS3UL» L «NNUPU-
1» dwulwdjnintpp:

2021

The charter capital of the bank was supplemented with
AMD 151,892,000.

5loan agreements in the total amount equivalent to USD
14.0m were signed between the Bank and a number of
investment companies of Great Duchy of Luxemburg
managed by Swiss Symbiotics S.A. company directed
towards financing of micro, small and medium entreprises
and housekeepings having small and average income.

Along-term subordinated debt agreement in the amount
of USD 5.0min has been signed between the Bank and
Global Impact Investment SARL company of the Great
Duchy of Luxembourg being under the management of
Symbiotics S. A. Swiss investment company.

A loan agreement in the amount equivalent to EUR
5.0min was signed between the Bank and EBRD for
lending micro, small and medium entreprises.

A loan agreement in the amount of USD 10.0mIn has
been signed between the bank and Proparco development
agency of France, the resources attracted under which
have been directed to financing of small and medium
entreprises and implementation of energy-efficient green
projects in micro, smalland medium entreprises.

According to 2021 results the Bank won award of Best
issuer of shares by Armenia Securities Exchange OJSC.

2022

The chartered capital of the bank was supplemented with
AMD 544.513,000.

4 loan agreements for total USD 15.0min were signed
between the Bank and investment companies managed by
Swiss responsAbility Investments AG directed towards the
financing of entreprises.

3 loan agreements for total USD 15.0mIn were signed
between the Bank and investment companies managed by
Swiss BlueOrchard Finance S.A. to finance micro, small
and medium entreprises.

Loan agreements for total USD 15.0mIn were signed
between the bank and investment companies managed by
Belgian INCOFIN Investment Management company to
finance micro entreprises.



2020

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

PwOyh L Inwlnwywb 2Qupqugdiwb Pwayh (FMO)
dhol Yapdtig pUny Gpypnpn yuplu)hl wywjdwbwaghpp 10
UhLhnG UUL nnpwp L5 dhihnG Gypn pGnhwGnip gnidwph
swihny: Lipgpudyws dhengltinCG ninndti G phpwiuwh
fudptiphG UoUQ-GLnha, yhG L Gpphuwuwpn
hwdwpunpnbbphl, «bwlws» L qnpunbnbuwyub
onwanbph:

PwOyh L Uuhwywb Qupqugiwl Pwbyh (U2R) dhol
Uapytg 15 dhihnG UUL nnpwph Jupluyh0 wwjdwbwghp,
npny Gpgpuydywé dhengltinh ninnytiy GG dhypn, thnpp L
UhohG dtinGwnynip)nLGabph Jupywynpdwn:

Pwlyl wpdwlwgwy Uuhwlwb 2upqugiwb Pwbyh
«Guwjwunwlnd  wnwowwwp  gnpéplybp  pwly»
Opgwlwyphld  wrlwnph  $hGwluwynpowl  Spwaph
nowlwyntd wnwpw  plpwgpnd  hpwlywlwgpwoé
gnpdwnplbph hwdwp:

Pwyp L 2ybjgwpulwb Symbiotics S.A.-h thol. YGpytig
puny 6-pn Jwpywjht wwjdwbwqghpp 10.7 G0 UUL
nnwphb hwdwndtp 33 npwd plnhwlnip gniiwnh
swhny’ dpindwé qupquglbint unghwjw-Ywb L
Ywlws 6pwgnbpp:

MAO CBEPBAHK-h  htwn  YyOpybtg Ysdwpwjhb
SwnwjnipjntG0Gph dwwnnegdwb Gnp wwydwlwghn, puwn
nph hGwpwynpnipjnit pGatnGytig NMAO CBEPBAHK-h
pwpunwuwwbbbpht  dtpehGhu  dnpwy;  hwybwéh
Uhongny thnfuwlbgnudlbp  hpwlwbwglbp h ogniwn
Fwyh gwllywgwsé pwnpunwwwbh:

PwOyl wpdwlwgwy 33 «Swpyw Ynpwnpwuinhy L
GGpnpnuiwghb pwlly» dpgwlwyhl «Asian Banking &
Finance Awards 2020» wabtGOwdjw dpgntjpnty: :

Qnpéwpyytp GO «UPSUChU3ULY» L «RULURGMN»
Gwulwdynintipp:

2021

PwOyh Yyubnbwnpwywb hhdGwnpwdp hwdwpybg
151,892.0 hwg. 33 npwdny:

Pwyp L Cybjgwpwlwb Symbiotics S.A. paytipnipjw
ynndhg ywnwywpynn Ljntpubidpnipgh UGd Ypunipyjwb dh
2wnp GepnpnudwyhG pGytpnipyntGGtiph dhole Yhpybghl
uhynn, thnpp L dhohl AatnGwpynipjnibbtph L gwén L
UhohlG GUwdniin niGbgnn nlwihG wnGnbGuncp)ntGGBph
ShOwluwdnpdwGh ninnywé dnn 14.0 416 UUL nnwphG
hwdwpdtip pGnhwGnip gnudwpnd pyny 5 JupluwjhG
wwjdwbwaptn:

PwOyh L Symbiotics S.A. pybjgupwywb GGpnpndwihG
pGytpnipjwl  Ywrwywpdwl GGppn qunOynn  Global
Impact Investments Sarl Ljniputidpnipgh UGS Qpuncpjwl
pGyGpnipjwb dhole YGpytg 5.0 dhihnG UUL nnpwpp
Gpywpwdwiytiin uwnnpwnwu thnfuwnnipjwl
wwjdwbhwahn:

PwOyh LdGpwywnnigdwl L 2wpqugiwb GYypnuwywywb
Pwayh dhol. Yapytig 5.0 dhihnG 6YpnjhG hwdwpdbp 33
npwdh Jupluyhl wwjdwGwahp, npnd GEpgpuyqus
dhengltipG  ninndtip GG dhynn,  thnpp L dhhl
atnOwnynipyntGGEpnid EGGpquuwpryniGwybn 6pwagptiph
hpwywlwgiwbn:

PwOyh L Proparco dDpwluhwih qwpgugiwl
gnpéwlwnipjwl dhol Yapytig 10.0 ShihnG UUL nnpwph
JwpYwjhb wwjdwbwahp, npny Gpgpwydwé dhengltinl
ninnytp GO0 thnpp L dhohh  dGrGwnpynipyntbGtpp
Spbwluwynpdwbb no Jbpwlhwbqlbynn tGGpqhwih L
toGpquwpnynibwybun  Ywlws Spwanpbph hpwywlwg-
Quwp:




«Qwjwunwbh $nlnwihb pnpuw» PRC-h Ynndhg
2021p. wpmyniOplbpny Pwuylt wpdwlwgb| b «Pwdbb-
inndubiph jwjwantyG pnnupynn» dpgwbwyh:

2022

PwOyh Ywbnbwnpwywb hhdGwnpwdip hwdw|pybg
544.513.0 hwg. 33 npwainy:

PwOyh L GYbjgwpwlwh responsAbility Investments AG
Ynnihg Ywnwywpynn GepnpnedwghG pOytpnepyniGbbph
uhol. YyGpytghl dhynn abnOwnynipjncbGbph
Splwluwynpdwll ninnjué 15.0 90 UUL nnpwn
pGnhwGnip gndwpny pyny 4 upyuwyht wywydwbwagnpkbn:

Fwlyph L Cybjgwpwlwb BlueOrchard Finance S.A.
Unndhg Yuwnwywpynn Gepnpnedwihb pGyGpnipyniGhGtph
dhol.  UbpytighG  dpynn,  thnpp L dhohl
atnGwnynipyntGbGEph $hGwluwynpdiwbb ninnyué 15.0
4La UUL nnpwp pGnhwGnip gnidwpnd pynd 3 Jupyuwghb
wwjdwbwantn:

Fwlyh L PGlghwywb INCOFIN Investment
Management pOuGpnipjwl  Ynndhg Ywrwywnynn
GBpnpniwghG pGyGpnipyntGGtph dhole Yapdtighl dhynn
atnGwnynipyntGbbph $hGwluwynpdiwbb ninnywé 15.0
00 UUL nnpwup  pGnhwGnep gnudwpnd  Jupluwghb
wwjdwbwantn:



UuShduEN/ ASSETS

Swpybwnnt mwpniyd, Gwfunpn lwpyw hwdbdwn,
pwGyh wywnhyObplt wab] GG 49.5 g pn npwind Ywad
13.7%-ny, huy Gptp wnwpdw Yupdwépny™ 88.5 dipn
npwind Ywd  27.6%-nd:  UywhdGGph  wpdp L
Jwnnigwépp  GphGp  wwpdw  hwibdwwnwlwbny
GEpYyuywgywé Ehbnlyw) gpudhybtipny L wnyniuwyny.

UlwhdGtip (G0. npwa)
Assets (mIn drams)

D 311220 320,789.9
31.12.21
D 311222 409,339.7

Gnbp lnwpyw Yupdwépny pwbyh dhehb GYwimwptn
wywnhybbpl wabp GG 67.5 i pn npwiny Ywd 28.6%-ny,
hul 2021p. hwitdwwn' 41.1 o pn npwdny Ywd 15.7%-ny’
Ywqgubnd dhohl pGnhwbnip wywnhybtiph 79.4%-n:

uuShdutN /ASSETS 31.12.20

Apwdwlwb dhonglbn L npwg
hwiwpdtpbtn
Cash and cash equivalents

Uswhgjw $hGwbuwlwb wynhybbp :
Derivative financial assets 16,538

NwhwO9bbp $hGwbuwlywb

Juwagiwytwnipntbbeph GYwwndwdp 13,755,753
Due from financial institutions

4 htingLdwl dw G
{wywnuwp ngOiwb ywjdwbwgntp 10,175,600

Reverse repurchase agreements

Swdwfunpnbbphb tpdwé Jupytip b
thnfuwwnynipyntGGbin
Loans and advances to customers

Lbpnpnudwjhb wpdtpnptin

429 | 0497133 264

347 7826751 247

60.27 © 220,889,139 = 61.38

In the reporting year, relative to the previous year, the
Bank's assets have increased by AMD 49.5bn or 13.7%,
and by AMD 88.5bn or 27.6% over the past three years. The
movement 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)

D 2020 235658.6
2021
D 2022 308,139.6

Over the past three years, the average earning assets
have increased by AMD 67.5bn or 28.6%, and by AMD
41.1bn or 15.7% compared with 2021 and amounted to
79.4% in average total assets.

(hwgq. npwy)
(thousand drams)

% 311221 1 o

311222 1 9

11,448,364 2.80

6,381,300 156

Investment securities

<hdbwlwhb dhongltp
Fixed assets

Ns Oynipwywl wywnhybbn
Intangible assets

Uj| wywinhyltp
Other assets

LOnwdkOp wynhyben
Total assets




2022p. dhohl pwndp hpwgdtith wywnhyGtpp, Gwfunpn
nwnjw hwdiblwwm, wdk G0 16.5 dpn. npwdnd Juwad
25.5%-ny, hul 2020p. hwitdwwn 27.7 g pn npwdny YJwd
51.4%-ny" Ywqutind dhohlG plnhwlnip wywnhybtph
21.3%-p:

In 2022, relative to the previous year, average liquid
assets increased by AMD 16.5bn or 25.5%, and by AMD
27.7bn or 51.4% compared with 2020 to reach 21.3% in
average total assets.

UhohG pwnép hpwgytiih wywnhyGtp (6,6. npwd)

Average liquid assets (mIn drams)

I 2022

2020 53,750.8

2021

81,404.4

uduun/raueNhL SPYUS dUruEN (U3UNL3IES «dUNutGM»)
LOANS TO CUSTOMERS (HEREINFATER "LOANS")

2022p., Gwiunpn mwpyw hwitdww, pwbyh Jupybnb
/npnGp qunywdé G0 ywhniunwdnlnh gnidwph swihny/
wotbp GG 38.5 dipn npwiny Ywd 17.4%-nd, huly Gpbp
mwpyw Yunpdwdépny® 66.1 dipn npwadny Ywd 34.2%-ny:
Swpybwnnt  wnwpnid wpnilwydtg  pwGyh  Ynnihg
wnwownyynn  Jwpywuwbuwybtph  pwgiwqubniip,
hGswtu Gule JwplwjhG nGfulnnghwatph
Jwuwnwpbjiwqnpéniin, Juplwjha Snpwanbpniy
Jwulwdjnintph  GGpgpwynidp:  dwpybph  /npnGghg
hwOytp GO0 wwhnwunmwdnlnp  pun wnwphGGpp
hwiwwwunwupuwlwpwn® 3,377.5 01 0. npwy, 3,375.6 4| 0.
npwy L 3,558.8 4j0. npwd/ pwpdp L Ywnrnigqwépwjhl
thnthnfunipjntGGEpG wpnwgnywé GG unnple pGpdnn
gpwdhybbpney:

dwpytip (410. npwd)
Loans (mIn drams)

D 311220 193,337.2
31.12.21
D 311222 2594135

dwpytiph Ywrniguépp
Structure of loans

dwilybunwbg yunybip

Overdue loans

©0.14% ©0.05% ©0.04%

Gnwpwégqué Jupybp

©98.96% ©99.76% ©99.57% Restructured loans

dwuiybwnwihb Junybp
Performing loans

31.12.20 31.12.21 31.12.22

In 2022, relative to the previous year, loans (less
provisions) increased by AMD 38.5bn or 17.4%, and by
AMD 66.1bn or 34.2% 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 3,377.5m, AMD
3,375.6m, and AMD 3,558.m, accordingly) are reflected in
the charts below.

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

I 311220 19,8142
31.12.21
D 311222 38,0294
31.12.2022
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Swpdbwnnt  nwpnud, Gwfunpn nwpw  hwdGdwn,
hhthnpbipwjht unpybpb wab GG 8,9 dipn. npwiny Ywd
30.3%-ny:

31.12.22p. npnepjwip ywpltiph 17.51%-p Ywd 45,969.4
dlh. npwdp dhowaquyhl W wy yupYuyhl dpwanptipnd,
4.08%-p Jwd  10,711.9 0. npwip® «Uqqujhl hhthn-
pGpwjhG pGytpnipyntl» OPL nbGunipubbpnd, 2.39%-p
Ywio 6,260.7 06. npwdip’ «Uwwsbh  pOwluwpw
GphiwuwnpnlbphlG»  6pwapny, huly 76.02%-p  Jwd
199,577.6 0i0. npwdp  ubthwlwlb  rbGuncpuGbpng
inpwiwnpywoé yupytbnl Ga:

uveNarnruu3hu uratlaniaer
INVESTMENT SECURITIES

31.12.22p-h  npnipjwdp  pwlyh GeEpnpncdwghG
wndtipnpbipp Ywqut) G0 wywnhybtinh 11.6%-p:

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

D 31.12.20 44,2170
D 31.12.21  42,807.3
] 311222 47,3789

Swpdbitnnt  wwpnd - pwOyph  GepnpnudGenG

wnpdtpnpetipniy, Gwpunpn nmwpyw hwibdwwn, wak) Ga 4.6
ainn npwdng Yud 10.7%-ny, huly wndtipnptinh dhehl
nwpblwh GywimwpbpnipyniGp® 0.33 iinynuwjhb Ybwnnyg
Ywqobiny 8.32%: PwOyp wpnilwytp b wlywnphy
gnnénLbtinipynGh wpdtipnptnh Gpupnpnwhb 2nLyuynid
hwdiwagnpéwygbind hGswtu  funpnp  hGYGuwnhghnG
pGyGpnep)nLGhGtiph, wytwtu £ $hghlwywb whdwbg hbw,
npnGg  phdp  Ywagubp L 285 hwdwfunpn (32
hpwywpwlwywb wbd L253 Shghyulywb wbd):

muuhduer
LIABILITIES AND CAPITAL

Swpybiwnne wnwpnid, Gwhunpn Lwpdw hwdbdwn,
pwlyh wwupybbpb wok GG 13.7%-nd, pln npnud
wwpwnwynnpnipyntbGbbpb wotkp 60 13.8%-nd, plnwdtlp
Juwwhwwip® 13.6%-nUy:

Unnple pbpdnn  wrgnuwynid Gepluwywgdwé  k
wwuhybbiph Jwrnigywépp Gptp tnwnyw
hwitdwwnwywbny.

In the reporting year, compared with the precious year,
mortgage loans increased by AMD 8,9bn. or 30.3%.

As at 31.12.22, 17.51% or AMD 45,969.4m accounted
for international and other loan projects, 4.08% or AMD
10,711.9m was lent using National Mortgage Company
CJSC resources, 2.39% or AMD 6,260.7m was lent under
Affordable Housing for Youth Project, and 76.02% or AMD
199,577.6m was lent on the account of the Bank's
resources.

As at 31.12.22, investment securities accounted for
11.6% in assets.

Updtipnptiph UhohG tnwnpblywh Gywdwnwpbpnipinll
Average annual profitability of securities

12.5%

100%"9.14%

7.99% 8.32%
7.5%

5%

2020 2021 2022

In the reporting year, the Bank's investments in
securities increased by AMD 4.6bn or 10.7% relative to the
previous year, and the average annual yield of securities
decreased by 0.33% and reached 8.32%. The Bank was
active in the secondary market of securities as well, and
cooperated both with major investment companies and
individuals, 285 customers in total (32 companies and 253
individuals).

In the reporting year, relative to the previous year, the
Bank's assets increased by 13.7% where liabilities
increased by 13.8% and total capital increased by 13.6%.

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



Muwuhyltip

Liabilities and capital 31.12.20 %

ot i P pinL D 2791943  87.03
Sty o
Clinwdtilin wwuhyltin 320,789.9 100.0

Total liabilities and capital

Urnyntuwyh nuibGbpp Jywynid GG, np pwGyh
plnwitlp wwpunwynpnipntbGbph nGuwywpwp Yzhnb
pOnwdtbp wwuhyGGpnid watg £ 0.02 innynuwhb YGwnny
/87.98%-hg uhGsL 88.00%/, huy ubthwlwl Ywuwhwwih
nGuwywpwnp Y2hep hwdwwwunwufuwbwpwp Guagb
112.02%-hg 0hGslL 12.00%/:

mursudnrnr@3nruuer
LIABILITIES

2022p., Owfunpn wwpw hwdibdww, pwGyh
wwpuwynpnipjntGbbnld wob] G0 13.8%-ny Jwd 43.6
dipn. npwiny, huy tptip tnwpyw Yupdwépny 81.0 dipn.
npwiny  Jwd  29.0%-nd: MuwpuwynpnipjntGbtiph
funanpwaniG hnnywéh™ hwdwfunpnlbph  GUwwndwip
wwpuwynpnepjntGbtiph, 2020p. hwibdwwn 43.7 dipn.
npwuiny Ywu 38.8%-nd, huy Gwiunpn tnwpyw hwibdwwn’
20.2 §ipn. npwdiny Ywd 14.9%-nd wdp yywynid L
hwybGunnt twnned wprynLbwyGwn gnnénn
hwawfunpnltph  GGpgpwydwh, hGswbu Owb pwGyh
GUwwndwip hwdwfunpnbtph Junnwhnipjwb
2wpniOwlwywb wsh dwuh:

MuwpwnwynpnipynitbGbbph 2wndp L Ywenigwoépl
wpuwgnjwé Eqpudhyned L wnyniuwyned:

LOnwukOp wwpunwynpnepyntbGbp (910, npwy)
Total liabilities (mIn drams)

L 311220  279,194.3
D 311221 316,619.1
D 31.12.22 3602294

(910. npwy)

(miIn drams)
31.12.21 % 31.12.22 %
316,619.1 87.98 360,229.4 88.00
43,245.0 12.02 49,110.3 12.00
359,864.1 100.0 409,339,7 100.0

The data in the table show 0.02% increase of total
liabilities (from 87.98% to 88.00%) in total liabilities and
capital, and, accordingly, decrease of owned capital (from
12.02% t0 12.00%).

In 2022, the Bank's liabilities increased by 13.8% or
AMD 43.6bn compared with the previous year, and by AMD
81.0bn or 29.0% over the past three years. The largest
account in liabilities, liabilities to customers, increased by
AMD 43.7bn or 38.8% relative to 2020. The increase in
AMD 20.2bn or 14.9 as compared with the previous year is
an evidence of efficient customer attraction efforts and
continuous growth of the customers' confidence in the Bank
during the reporting year.

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

Muwpunwynpnepyntbbbp hwdwfunpnbbph Gluwwndwap

(91G. npwy)
Liabilities to customers (mIn drams)

D 311220 1124954
D 311221 1359489
] 311222 156,197.6



{thousand (L:ijrams)

hwg. npw
31.12.20 % 31.12.21 % 31.12.22 %
MuwpunwynpnepyntGGtn
Liabilities
Uswugjw| $huwluwywl
wwpwnwynpnipntultn 11,549 0.01 21,883 0.01 1,083 0.01
Derivative financial liabilities
ennwpyywsé wwnwpwihlt wndtrnetn 6185733 2.22 6.107.897 1.93 8517.115 2.36
Issued debt securities U U B
3tinqUuwl wwjJwuwgntn 38,125,044 13.66 34,576,952 10.92 38,713,408 10.75
Repurchase agreements T T o
Nwnuwynpntpinililitn hlwliuwjul 115,700,441 4144 131,081,522 41.40 146,618,966 40.70
Juwagdwybpwnipyntultph Uywndwdp
Liabilities to financial organizations
Mwpunwynpniejntlltn hwéwhunpnutnh
ujwwndwdp 112,495,410 40.29 135,948,859 42.94 156,197,592 43.36
Liabilities to customers
Cupwghy hwpyh génd wwpwnwynpne)nLu
Current tax liability 790,950 0.28 247,266 0.08 806,153 0.22
Gwnwagywd hwplujht wwpuwynpnepintl 467.873 0.17 175 877 0.05 177.446 0.05
Deferred tax liability ’ ’ ’
uunpuinwu thnfuwenteintiuen 1,311,068 0.47 3,605,469 114 3,971,329 1.10
Subordinate loans T U B
Ui wwnunwdnpnipgniliitin 4,106,240 1.46 4,853,363 153 5,226,329 1.45
Other liabilities T U B
Cunuutlp wupnwynpnipinilitp 279,194,308 100.0 316,619,088 100.0 360,229,421 100.0
Total liabilities 7 T T
Swpdbnt wwpnd pwlyh  hnwowhnepjw In the reporting year, the growth of the key indicator for
ywplnpwaqnt)h swithwOhoh pwGyh pGnhwGnip the Bank's reliability, total capital, occurred mainly on the

Ywwhwnwh wdl wwywhnydti £ hhdGwlwbnid wpnwphb
wnpjniph’ yubnOwnpwywb Yuwwhwnwih hwdwpdw, L
GtpphG wnpjniph dLwynpywé 2whneyph hwyhb: 2022p.
2wpniOwyyby t pwGyh plnhwlnip Yuwhwnwih Gwfunpn
nwnhOtph pOpwgpntd npubnpwd Yuyntt wsh dhinnip
Gwiunpn nwpyw hwdtdwwn wadking 13.6%-ny Jwy 5.87
dipn. npwdnd, huy 2020p. hwiotdwwn™ 18.1%-ny Jwd 7.5

dipn. npwiny’ Ywquking 49.1 § pn npw:

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

D 311220 415956
31.12.21
D 311222 49,1103

account of both external source, supplementation of the
charter capital, and internal source, the generated profit. In
2022, the steady growth of the preceding years continued
as total capital increased by 13.6% or AMD 5.87bn relative
to the previous year, and by 18.1% or AMD 7.5bn relative to
2020, and amounted to AMD 49.1bn.

(910. npwy)
(mIn drams)
43,245.0 49,1103
41,595.6
31.12.20 31.12.21 31.12.22

Canhwnip Yuwhunwg

Pwdlbnhpwlwl Yuwhunw
— Total capital

Share capital



(hwq. npwy)
(thousand drams)

Ubthwlwb Ywwhuwy

, . 31.12.20 % 31.12.21 % 31.12.22 %
Owner’s capital

Pwdlbnhpwywl Yuwhuww

Share capital 25,955,663 6240 26,107,555  60.37 26,652,068  54.27

<hubwywb Yuwhunwy

Core capital 38,339,735 92.17 40,392,146 93.40 47,226,733 96.16

Lpwignt wwhwnw
qupglerglzzn?ar;‘chapitall 3,255,884 7.83 2,852,877 6.60 1,883,564 3.84

Conhwntp Yuwhwwy

Total capital 41,595,619 100.0 43,245,023 100.0 49,110,297 100.0

31.12.22p. npnipjwiip pwdbbnndubph hwdblynwihb As at 31.12.22, the balance sheet value of the shares
wnpdbpp Ywqoib, b 21,9153 npwd 10,400 npwd was AMD 21,915.3 per share against the nominal value of
wijwOwywh wpdtph nhdwg wdhind 31.12.2021p. AMD 10,400, which represents an AMD 2,458.8 or 12.8%
hwibdww 2,485.8 nphwiny fwd 12.8%-ny: increase relative to 31.12.2021.

21,915.3
18,704.4 19,429:5
31.12.20 31.12.21 31.12.22

[r— Undtipnplinh hwpytlzrwihG wpdtpp Updtipnptinh wljwlwlwb wpdtpp
Balance-sheet value of securities Nominal value of shares
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INCOME AND EXPENSES

Swybwnnt tnwpned pwbyh tnnynuwjhl GYwdniinltpp
Ywquk GG 32,690.0 410 npwy” wakny, Gwiunpn tnwpyw
hwibtdwwn, 5,590.6 §10. npwiny Ywd 20.6%-n4, hul Gptip
mwpw Yunpdwépny® 6,843.3 410. npwdny Ywy 26.5%-
ny: PwOyh ninynuwjhl GUwdntnGbph hhdGwywb dwup,
hGswtu L Gwfunpn tnmwphGGphG, dLwynpdbp £ Jupyuyhb
GGpnpnuilbphg, wpdtpnetiphg LW hwlywnwpé htngGdwh
wwjdwbwaqnpbphg utnwgywé tlwiniinbbtiphg:

PwOyh Yndhuhnb GHwdnunbbpp 2022p., Gwfunpn
nwndw hwibdwwn, wak] 60 1,276.4 310. npwdny Ywad
39.0%-ny:Pwlyh tinynuwyhl L Yndhuhnb Gwinuinbbpp
Gptp wwpJw hwitdwwnwlwlng GbEpYuwywgwsé  Ga
unnpl ptinynn gpwdhybtipny.

Snynuwhb GwanwinGp (G106, npwy)
Interest income (mIn drams)

2020 25,846.7

2021 27,099.4

2022 32,690.0

hGswtu Gwfunpn nwphbbphG, 2022p. Lu nLwnpnip-
jwO  YGGupnOnud £ quOdbp Ywwwpynn Swfuubiph
wpnyniGwybunnipjwl L Jurnigywdéph owwunhiwwgiwh
hhoGwfulnhpp: PwGyh wnnynuwihl dwfuutipp, Gwiunpn
nwnpyw hwitdwwn, widb 66 29.0%-ny Yw 4,450.1 (0.
npwiny’ Jwaqubing 19,818.8 010. npwy, wGdbGwywqih
qony owfuutipp 663.8 410. npwdny Ywd 13.0%-ny, wy|
owfuubipp (hGYwuwghnb dwnwjnipjwl, waynwbgnipjw
qénd,  hwpyp L winppbip,  gndugnh L
GbpYwjwgnigswwb nt wy| wfuubp) 165.5 41 0. npwdny
Ywi 4.3%-ny: PwOyh wninynuwyhl, wadbwywagih qony L
wjl  Swfuubpp  Gpbp  wwpdw  hwdbdwnwlwiny
Gtpyuwywgywé Ga uinnpl ptipdnn gpudhybtinny.

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

2020  5,017.2

2021 5,112.3

2022 5,776.1

In the reporting year, the interest income amounted to
AMD 32.690.0m, which represents a AMD 5,590.6m or
20.6% increase relative to the previous year, and a AMD
6,843.3m or 26.5% increase over the past three years. The
bulk of interest income, as in the preceding years, came
from loans, securites and reverse repurchase
agreements.

In 2022, the fee income of the bank increased by AMD
1,276.4m or 39.0% relative to the previous year. The
Bank's income earned as interest and fees is presented in
the charts below for the past three years.

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

2020 2,565.6

2021 3,274.6

2022 4,551.0

In 2022, 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 of the Bank increased by 29.0% or AMD
4,450.1m and reached AMD 19,818.8m personnel costs
increased by AMD 663.8m or 13.0%, and other expenses
(cash transportation, security, taxes and duties, advertising
and representative costs) increased by AMD 165.5m or
4.3%. The interest expenses, personnel costs, and other
expenses for the past three years are presented in the
charts below.

Snynuwhb dwluubp (410. npwy)
Interest expenses (mIn drams)

2020 13,045.9

2021 15,368.7

2022 19,818.8

Uj| Swfuubp (410. npwa)
Other expenses (mln drams)

2020  3,865.5

2021 3,884.8

2022 4,050.3
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PROFIT, PROFITABILITY

PwOyh qnpéniLlbnipywl Yuwplbnpwanyl qlwhw-
nwywbp Gpw  dLwydnpwéd  whnypl ni whnipw-
ptipnipyntGa GG: 2022p., Gwfunpn nwpyw hwdbdwn,
pwlyh pwhnpp wak] £ 4,155.4 610. npwdny Ywd wybih
pwl 2.4 whqwy' Ywaukiny 7,111.8 0. npwd, huy Gpbip
nwpjw hwitdwunwywlny 2,315.3 410 npwind Ywad
48.3%-ny:

Unnpl.  OGpJwywgynd G0 pwOyh  whnyph,
2whnipwpbpnipjwl nyjuGpn.

The profit and profitability are the most important
indicators for appraisal of the Bank's performance. In 2022,
relative to the previous year, the Bank's profit increased by
AMD 4,155.4m or more than 2.4% and amounted to AMD
7,111.8m or by AMD 2,315.3m or more than 48.3% over the
pastthree years.

The profit and profitability indicators are presented
below.

8nigwbhy/ Indicator 2020 2021 2022
ROA* (return on assets) / 159 0.87 1.85
2whnijr wynhyubph Jhwynph bwndwdp/, %

ROE* (return on equity) / 11.84 6.97 15.40

2whnue punhwunip Ywwhwnwih UWwindwdp/, % ’ ' '

EPS (earnings per share) /

cwhnyp 1 pwdlGnnduph Uwwndwdp/, (AMD) A R Siese

swm‘ur&l UEJ nnwd / 4,796.5 2,956.4 71118
rofit, min drams

Rwydwpynid wynhybbpp L yuwwhwwip ybpgdwé GG dhohl swywGbpny

*Based on average assets and capital

Swyybwnnt  wnwpnd - pwlyh  gqnpénilbnipjw
2whnipwpbpnipjwl hhdGwlwb gnigwbhGbpt wak Ga:
Wuwbu, pwlyh Ywnwywnpiwb wprynibwybwnnipinilp
pGnpnnn” dhwynp wywnhdh GYuwwndwdp dLwynpywé
whniph gnpéwyhgb wak) £ 0.98 innynuwjhG yGwnnd, huy
pwdlbwnbptph  wbuwlybinhg Ywpunp  pGnipwagphs
hwlnhuwgnn dhwynnp Juwwhwwh GUwwndwip
duwynpdwdé whnyph qnpdwyhgp™ 8.43 wnynuwjhl
yGwnny: UGy pwdbtunnduhlb pwdhb pGybnn whnyypb wib;
£2,088.8 npwiny Ywi wybtih pwb 2.3 whquy:

2nwwn pwhnyp (610. npwad)/
Net profit (mIn drams)

2020 4,796.5
2021

]
D 2022 7,111.8

In the reporting year, the basic profitability indicators
increased as follows. The ratio of return on unit asset, a
definitive indicator for-management efficiency of the bank,
increased by 0.98% and the ratio of return on unit capital
being an important feature for shareholders, increased by
8.43%. The ratio of earnings per share increased by AMD
2,088.8 or more than 2.3 times.

ROA/ ROE
15.40%

11.84%

6.97%

2020 2021 2022

I ROE
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Nhuybiph 4pw hpoOJwd npnpnudbGbph Yujywgniil
hpwlwbwgynty phqlOGu-qnpéplbpwglbinh
nhujwjlnipjwlb L GUwdwnwpbpnipjwlt  hwdwnpdw
thongnd pOwptingd PwOyh hwdwp plnniGbh rhuy-
GUwuinuin hwpwpbpwygnipjwl dwlwnpnuwyp:

Mhuybph ywrwwpnedp Ghpwnpned Ehwdwwwinwufuwb
huynnuywa ufutlwbtnph dhongny nhulytph
pwgwhwjnniy,  OnyOwywlwgned, qlwhwwnntd L
nhulytph quuuiwab nLnnywaé dhongwnniilbiph
atnOwpyncy:

Nhuytiph qowhwwndwb Gywwnwyny Pwbynid Swyywé
L Gapnpywé GG hwiwwwunwufuwb
nbunbuwdwpbdwwnhywywb dnnbGGp, npnbGg dhongny
qOwhwwnybtiintg htwnn  dGnGwplydned GG rhuybiph
GJwqgbgiwlb ninnwé dhongwrenidlbp Jwd npnpnid |
Ywjwgyntd  GJwé rhuybiph  swihwynp  unnwbaGowb
Jtipwptipjuwy:

PwOynid pupnibwlyuwlywl wfuwnwbpbtp G0 nmwpynid

Juwnwywpiwh npnaniiltiph Yujywgiwhb
gnnpéplpwglbpnid nhulytiph qlwhwwniw
dnnbGiwynpiwl dwiwlwywyhg dbpnnlbph Yhpwrdwh
wnpnyntbpGtph plnapyqwénipyjwl wuwnhdwlh

pwndpwgdwl ninnnipjwip:

Pwlyh hwdwfuwnt rhuyp (Gepnpwdé  dnnbih
2nowlwybbpnid)  uwrwdwpynd £ wpunwpdnipwha,
upluwihG,  hpwgybipnipjwl L wnynuwnpniph
thnthnfudw nhultph L hwiwfuwnb nhulh
wfunpdwybtph uwhdwbdwb L huynnnipjwb dhongny:

Swiwdw)b  ««3USEUNLAURULYU»  PRC  Nhuybiph

Juwnwdwpiwlb pwnuwpwlwbnipjwlb»  wwhwGpbtinh,
hwyh wnbbny Pwlywihb yGpwhuynnnipjwl pwqbjw
yndhinth  rhuytph  Ywrwdwpdwb uygpnibplbbpp

pwOyntd  wnwbdlwgyntd GG hGwnlyw]  hpdGwywh
nhujuwwnbuwybtph  qlwhwwndwl L Juwrwdwpdwb
dnnbGGpp.

JunlwjhG nhul

mnynuwnpniph thnthnfudwb nhuy
hnwgybihnipjwl nhuy
wpunwpdnipwihb nhuly
gnpéwnbwywh nhuy

Jquryushu nhuy

dwnywht nhuyp yunyh, hw2gunyywsd innynuh Yud
npwug Jh  Jwuh  wwpldwlwgpny  uwhdwudwd
dwdytwnltphg npwgdwl Ywd wuybtpwnwnpabihnipjwl
huwpwynn Juwugt £ ywydwluwynpywsd wnpywnnih
Shuwluwywu  Jhdwyh Jwwpwnpwgdwdp, gpwdh
wndbgnyuwdp W udwu wy ywwndwnlutpny:

Jdwplywihu wynpndtbih Ywnnigywdph huwpwynn
wnwnpbn thnthnpunceintuutph wgnbgniejntuutpp AFwuyh
gnnpdnLubnLejwu pupwghy  gnigwuhubph dnw
yGnpedynd W quwhwinyned GU upentbu pGunnwynpdwu W
wnwpptp  hwjwlwywu  ugGUwpuGph  nhunwnpydwl
Uhpngny: JdEpnuojwi upnGuwjhu ugGuwnubtph
Jenindnpywu 2npwtwyubpnd hpwywuwgyned £ Lwle
Unpdwuwnhyutph  huwpundwl - Yphunpywywu  yGwnbph
hwpdwpy W JGpndniegnt: - Jdwplwihbu - nrhuyh
Ywnwywnuwlu 2npwlwyutnnid hpwwlwgynwd £ Lwle
wnyuwjhu nhuyh nwutph Jhgpwghnt  Jwwnphgutiph
JdGninwénipeiniu:

Jwpywihu rhuyh Ywnwywpdwl wpnntuwytun
hwdwywnpgh 2unphhy Fwuyh Jwpywiht wynpundbin
2wnnibwynud £ ywhwwub wjwunwywu pwndp npwyp
W gwdn nhulwjunLejwl wuwnhdwnp:

RISK MANAGEMENT

Risk-based decision-making is carried out by combining
the risk level and profitability of business processes,
choosing the level of risk-to-return ratio acceptable for the
Bank.

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 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, interest rate change risk and
gross risk appetites.

Pursuant to ARMECONOMBANK OJSC Risk
Management Policy and considering 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, analysis of the migration matrices
of creditrisk categories is carried out as well.

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

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.
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Snynuwnpnyph thnthnfudwb rhuyp pwllyh gniwn
wnnynuwjhlG Gwdownh Ywd Juwwhunwih nbGnGuwywb

wpdtiph Jpw 2ntyuywluwb innynuwnpnypbtph
thnthnfudw pwgwuwlwa wqnbgnipjw
hwywlwywbnipnLGGE:

Fwayntd wnnynuwnpnypltiph  thnthnfudwl rhuyp
qUwhwwnynid £t dhowqgqwihlt wpwlynhbuynd  (wyb
nwnpwontl ginwé «GAP dnnbith», «ynipwghwjh dnnbh»
L uppbu pbunbph Yhpwrdwdp, npnGg hhopnid pGLUWG E
nnynuwnpnypbtph  thnthnfudwb GYwwndwdp qquynth
wywnhdbbpp L wwpunwynpnipjntGbbph nhupwwGup
dGpnioncpynilp:

Ppwlwlwgynid t Gwl wnrwGdhG wpdnyplbpny
wpuwhwynywé wynhybbiph L wwpunwynpnipjntGlbph
abnpywoéplbph  JGppnuénipynth  gniin ninynuwijh
Gywdnh  Jpw  wnynuwnpnypltph  thnthnfunipjwb
wqnbgnipjwl inbuwbyynibhg:

hPUSJELPNFE@3UL NhUY

Ppwgytihnipjwlb nhuyp hwywbwywbnipntGb £, np
pw@yG h yhdwyh sh |hGh Shawn dwdwlwyhl puywpwnti
hp wwpunwwnbpbph ywhwbolbplt wnwlg |pwgnighs
Ynpnrunbbip Ynpbipne:

Shghywywb L hpwjwpwlwywb whdwlg dwiyt-
nwiht  wdwlnbbph  npnwyh  Jdwuph  wwjdwbwaqnph
dwilytinhg nin G wwhwOpdwl L gwwhwGp
wwnuwynnpnipjntbGbtph npnwyh dwuh G ywhwGpdwb
nbwpntd Gnpdwuinhybbph thnthnfunigyniGGbph L npwbg
fuwfundwb hwywlwlwbnipjw qUwhwwndwb
Guwwnwyny Pwbyncd Yhpwnyned £ uppbiu punnwynpdwb
ugtilwnpwyhb dnnbf, npp hGwpwynpnipyntl £ tnwihu Gl
hwodwpytp  Gwé  Gnpdwwnpylbph fuwfundw
Unhwhywlwytwnkpp:

PwOYh Yynnihg GEpgpwyywé gywhwbye L dwdybinw-
JhG dhonglbph YGGinpnGwgnidbbph rhubyh qUwhwwndwb
nbunbuwdwptiwnhywlywb dnntp hGuwpwynpnipncb
nwihu qGwhwwbp Phghuywb L ppwwpwlwlywb
wOdwlg gwwhwly L dwdybwmwihlG  dhonglbiph
ythunpnGwgnidlbph  dwywpnwybbpp: LJwd dnnkh
2nowlwylbpnid ppwywlwgynd £ Shghlwywd L
hpwwpwlwywb wGdwbghg OGpgpwywd dhonglbiph
ythunpnGwgywénipjwl  qnpdwyhglbph hwdwpy,
npwlg nhGwdhywih JGpnwénipnil, hGswbu  Gub
hpwgybhnipjwl Gnpdwwnhyltiph Upw
ythunpnGwgywénipjwb nhuyh hGwpwynp wgnbgnipjwb
yGpniénipynllt’ Uhpwnbtiny upntiu phiuwntiph
uGpnnwpwbnipjnilp:

unrsuranr@uU3ru Nhuy

Upwnwndnipwjhb rhulyp wpunwndnyph thnfuwndtip-
GGph  wwwnwbiwld wpnnibpnd PwOyh  YnpnrunGbip
Ynbnt hwywbwywbnipjniGa k:

Fwlyntd wpuwndnipwht rhuyh Yuwnrwywnnial
hpwlwlwgyntd £ Yhpwetiiny  dhpwqquihl wpwywnh-
yuwynid plnniGjwé VAR dtpnnwpwdlnipynilp, hGswbiu
Owl upptiu  plunbph  ugbbwpwihb Jbpneénepywh
dtpnnGtGpp: Uppbiu pbuwnbph ugbGwpwjhG JGpniéneg-
JnLGGGpnLd nhnwpyynud £ wpnwpdnyph thnfuwndtiph
yuwpny  wnwwnwbdiwb  wanbgnipnilp nbnbuwlw
GnpdwwnhdOGpp Jpw:  Thuowpydned 660 33 npwdh
wnpdtynpiwl L wpdbgpyowl upptiuwihb ugtbwnlbn,
hGswtu Owl pun wnwbdhl wpunwndnypbbph thnfuwp-
dbpltph  wwwnwldwb ugblwpwihG  hwdwygnipjw

LIQUIDITY RISK

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

To assess the changes and the probability of deviations
from regulatory standards in the event of preterm
withdrawal of a part of time deposits and withdrawal of a
part of demand deposits by individuals and companies,
scenario- based stress-test models are employed to
calculate the critical points for deviations of mentioned
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 on-demand and timely 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, as well as analysis of the
possible impact of the concentration risk on liquidity
standards based on stress test methodology are carried
out.

CURRENCY RISK

Currency risk is the probability of losses for the Bank due
to currency exchange rate fluctuations.

The management of currency risk is performed through
internationally accepted VAR methodology and scenario
analyses of stress tests. These analyses view the impact of
rapid fluctuations of 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 provide for maximum
protection and hedging of foreign exchange risk are
viewed.

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

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
ensured 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
atreduction and prevention of risks in the future.

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 measurement measures.



nwnpbpwy  wwwhndGind hGwpwdnp  wnwybjwanejb
swithh wpunwpdnipwjhl rhuyhg wwnwwbjwénip)nil L
hGowynpniu:

Upwnwndnipwjhlb rhuyh Gwquaniyt dwlwpnuwyh
wwwhnydwl Guwwwyny Yhpwnynn VAR dGpnnwpw-
GnipjwlG  hhdph  Jpw  dwlywé wnbunbuwdwpbiw-
inhywywb dnnbip hGwpwynpnepynib £ nwihu qOwhw-
it PwGyh wpunwndnipwjhl pwg nhpptipny wwjdwbw-
ynpqwdé hGwpwdnp Ynpniunbbph rhuyp L dGrGwnybg
nhuybph quuiwl hwiwwwwnwufuwb dhopngwneniibbin:

anrounuuLwul Nhuy

Qnpéwnlwywh nhuyp uwhdwaynid t npwbu nLnnwyh
ud wlninnwyh YnpnrunGbph yuwlq’
wwjiwlwynpwé pwlyh whdbwywqdh ng hwdwnpdtip
ywd uvpuwp  (Wwwwhwywb, JdhunniGwynp) gqnpén-
nntpjnLbGtpny, pwbywyhh qnpéplpwglbinh
Juagiwybpwliwb L Yuwwnwpdwh pbpnipniGbbpny, fuw-
thwlnuibGbpny (uwppwynpnidlGbph inbhuGhywyw
wluwppnipjnil, pGpwgwlwnqbiph wOywwwpnipjncl),
hOoswbu Gl wpunwphl dhowdwyph wlpwnpblwwuwn
gnpénnnipjntbbbpnd L phpwyhdwybbpn  (juwpnw-
funitpjntG, nwpbipwjhb wnbw):

Qnpéwnlwywh rhuyh Yuwrwywpdwb wpnynibwybun
hwiwywpgh Yppwentdt  wwwhngynid £ opwlwa
huynnnipjwl hpwwbwglwh, wwppbpwlwb L pGdwunhly
uwnnigniilbpp dhongny qnpénn JulnOw-
Ywpqywoénipjwl dwlwpnwyh wwiwinwdnipjwl
qUwhwwniwb, YuwbnGwywpgdiwb Ywphp nLbtgnn gnpéw-
nnijpltiph yGphwOdw, hGwpwynp nhultph
pwgwhwjniwb, rhulytph quuiwlp L wwwqujntd
npwlg Ywlfuwpgbdwll ninnwdé  dhongwnrniilbinh
dtnOwnyowh vhongny:

Qnpédwnlwywl rnhuyp quuiwlb Gwwwnwyny
hpwlywlwgyntd £t gnpdwnbwlwb nhuyh wwwnwhwnltiph
dGpwpbpjwp  wndjwilbph  pwquih  hwjwpwagpniy,
ytpinonepynih b wdthnth wprynilGplbph hhdwG Jpw
nhulyh quuiwaa nunnywé dhongwnniilbiph
hpwywlwgned:  bpwlywlwgyntd GO0 Owb  phqGbu
gnpéplpwglbipnid wrlw  gnpéwnlwlwb  rhulybph
pwgwhwjniwbh ninnywdé dunwnhinwnynidbbn, npnlg
wpryntpnid Lo dGnGwpyyned G0 hwdwwwwnwufuwb
wpqwynpnn L rhuybph  quuiwOb  nnnué
dhpngwnniiGtp:
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PwOyntd wnwGdbwhwwnniy npwnpnep)ncd £ nupé-
ynud GLpphG huynnnipjwlb gnpénib L wpnynibwybin
hwdwywpgh wpnilwywywld  qupqugdiwl  qnpé-
plpwghl” wwywhnybiny dwwnnigynn SwnwynipjnLGGtiph,
wwwpynn  gnpéwnbnipjntGbbph hunwly  Ywln-
Gwlwpgniop: PwOyh GGpphG huynnnipjwlb wwwnpwd
wwwhnyowb Ywplbnp  qpwywlwbGbphg t  GbpphG
JGpwhuynnnipjw hwdiwlwnqgh wpryntOwybwn
gnponcGtinipyntGp: Ypw  htn uwdwdé  GpLGp, np
hwytwnnt tnwpnid hpwywbwgyb) t pwbyh tnwpwépwjhl
L YwnnigqwépwjihlG unnpwpwdwbniilbph pyny 65
hwdwihp  JGpuwnnignuiGp L wwpwépwihlG  nL
Jwnnigywépwjhb unnpwpwdwOniibbph npw-
dwpynwjha hwbgnygbbph, pwOyh hwyqwwwhwywb
hwpwndwl  Juwpdwl  hunwynepjwlbp,  rhulybpp
GJwqdwlp, qnpénn Ywpabiphlt L dwywé wwjdw-
Guaptphl nu PwGyh gqnpéncGbinipjwl wyp ninpunGtphG
yGpwptpynn pyny 117 Guywnnwyuwjhb yGpunnignidlGp:

LoJwdé Jbpunnignudbbph b niuncdGwuhpnipyniGGtiph
wnpnynibpltph wdthnthndp L Gpgneénepynibp Guywinw-
Ywninnytp £ qnpénn  pblipnipyncGObph  YGpwgdwn,
pwgwhwjndwé nhuybiph ulnGwlwpgiwln, Ywlfuwnp-
atiths dhongwnnuilbph  dowydwlp L wyn  wdkOh
wpyniOpnid  pwOyh  gnpénilbtinepjwl  plGnhwGnep
nhuwjlnipjwl Gjwgbgiwlp L wwwpwd hulynnnipjwb
wwwhnydwlp:

ounusnr@3ntuuLr

SwjtynGndpwblylt  hp  qgnpénilbbinepynilp  OGwywwnw-
Ywninnnd £ hwdwfunpnlbphlG  SwnwjnipyntGltph
pGnanynitlb thwpbpny wwwhnydwbp, npp GGpwnpnid k
dwunnigynn  SwnwynipjntGObph  dunwywb  pwqlw-
quintd Luywuwpydwb npwyh pwpdpwgniy:

SwytynGnipwbyh hwennnipyntGbbph  Ywplnpwagni)l
gpwywlwbn hwadwfunpnOtpp wpryntbwybiwn
uwywuwnpynedb £ PwOyh hwdwhunpnbtipp qubGynid GG
Uonwywb npwnpnipjwl YGGupnGned b wpdned £ wikh
hGwpwynpb wnwyb| wipnnowlwb pwdwpwpbnt Gpwbg
wwhwbownyp pwpépwlwng pwlywyht
SwnuwjnipjntGbbph  Guwwdwdp, npp  GOpwnpnud
Gnpwanyl0  wpnpwywb pdwhl  wnbGuGninghwbph
Yhpwnnid, dwuwnnigynn  SwnwynipyntGbbph  douwywb
pwaqiwqwintd Luywuwplydwb npwyh pwpdpwgnid: Lnp
wnpnnniywnbbph GGpnpdwl nu qupqugdwl, Gnpwanejb
wpnhwywb pywht wnbhuGninghwltph Yppwrdwlb L
qupqugiwl qnpéplpwgltinp Upunwwbu qunGynid GO
pwbyh nGywdwpnipjwl npwnpnipjwl YeGunpnGnd L
wfuwwnwyhgltbiph wdtltopjw wwnunwlwbnipntGGGph
Gwu £ YJuwqgdind  GnpwdnwdnipniGObph  JGpwpbipjwg
wnwywnybbpny hwlnbu quwint gnpdwnnipp, nph
wpryntbpnid  unbnéyntd L Wwlph GG Ynsynid
hwoawhunpnGtiph hwpdwpwybun uywuwnpyiwdb nunnywé
pwaiwehy  Gnpwpwpwlywb  |neéndbbp L Gnp
wnnnniywnGbp: Muwpptpwyw UnGhwnphGqgp L
hwpgnuiltipp pnyp GG twhu pwGyhG pb” Lwpwépw)h,
Pt hpwdwywlh Ywpquyhdwyh, pb wwphpwjht L
unghwjwywa fudptipp nwuwywpgliwip wpwao
wpdwaquwlpb]  Gnp  wwhwlownpyh pwywpwpiwln,
dwuwnnigynn SwnwjnipntGObph  Yuwwnwpbiuwgnpéiwln,
npb hp npwywl wpwnwgnndb £ qunlnid uywuwpydwb
npwyh, Gnp hwdwhunpnbtiph Gipgpwydwh b, pun wynd,
pwbyh GYwAntnGEph wybwgiwb Yypw:

Swpybitnnt tnwpnud pwbyncd GEpnpdtghl dh 2wpp
GnpwdniénipiniGhtp, npnlGghg G0 NFC («Apple Payy,
«Google Pay», «AEBPay») 6wnwjnipjntlp, npp

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 ensuring an adequate
internal control is the efficient operation of the Bank's
internal audit system. With respect to this, we should
mention that in the reporting year 65 comprehensive audits
of territorial and structural subdivisions and 117 inventories
of cash sections 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 appropriate controlin its 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 processes 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 suggestions 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 launched a number of
innovations such as NFC (Apple Pay, Google Pay, AEB
Pay) service allowing to make cashless transactions
through VISA and MasterCard payment cards, Gift card
product, issuance of Visa Classic Digital (virtual) cards, the
introduction of services such as parking, garbage
collection in AEB Mobile and AEB Online systems,
Karabakh Telecom mobile and landline telephones,
condominiums, CESA, intercom, property tax fees
changed from 2021. The services provided through self-
service ATMs expanded, in particular the fees of services of
medical institutions, insurance premiums of Sil Insurance
company, acceptance of payments of services of FlyOne
company. The Bank also introduced a number of software
systems to increase the efficiency of customer service both
remote and on the spot.



hGwpwynpnepjntd £ wwihu hpwlwlwgltp wGhwnid
gnpéwnplbp  «VISA» L «MasterCard» Jawpuwjhl
pwputipny, «LYLGp pwpw» wpnnniywnp, «AEB Mobile»
hwiwlywnpgh dhengny «Visa Classic Digital» (Uhpuniwy)
pwpwbph pnnupyniip, «<AEB Mobile» L «AEB Online»
hwiwlwpqbpnud  Yuwjwlwwnbinh, wnpwhwbnipjwa,
Awpwpwn it GYndh peowjhl L pwnwpwihb htnwfunuh,
hwdwwhpnipjwl, W34, nndndnbh, 2021-hg thnthnfujwé
gnypwhwpyh Ydwplbtp SwnwjnipntGGtph GGpnpnidp:
COnwybytghl  hGplwuwwuwpyiwb wnbpdhGwGbpny

dwwnnigynn  Swnwynipntbbbpp,  dwulwynpwuybu.
pd2ywlwl  hwuwiwwinnipntGbbph dwnwynipyntOGtph
ydwpltnh, «Upy hGynipwGuy paytpnipjw

wwwhnwagpwwb gnidwnbbph, «FlyOne» pGyGpnipjwl
ownwjnipjntGbbph  JdwnpObph  pOnniGnud: PwGyp
Gtpnptg Gwblk dh wpp  Spwapwiht  hwdwywnpagbip
hwawfunpnObpph W hGrwhwp, L nbnnud uywuwpydwh
wpryntOwybwnnipjnibp pwpdpwglbnt Guwnwyny:

Jdaurulucduruusru ounusnr@snruutr,
ouusSu@u3rL anroununrE3NFLLEN

PwOyh Ynndihg dwwnnigynn Yydwpwhwwpluwjha L
thwuwnwpnpwjhl dwnwynipjntGbpt wnwbdbwhwwnnty
ntn GG gqpwynid  hwdwpunpnObphlt  wnwwplynn
SwnwynipjntGbbph  wppnud:  PwOyld  wyunhynnptkl
oquwgnpontd L wnlw hwdiwlwnqbiph
hGwpwynpnipjntGGbpp” wpryniGwybn wpfuwnwbpbbp
owywibiny Owl Jdwpdwl Gnp aLlbph dwlydwl no
GGpnpdwl  wenwdnd: Wuwbu, pwllyp npwiwlyuwb
thnfuwbgnuilGtp £ hpwlwbwglnid «MoneyGramy, «Ria
Money Transfers», «IntelExpress», «Unistream», «Golden
Money Transfer», «MoneyTun», hOswbu Gwl 3EP
thnfuwGgniuibtph  hwdwlwpgbipnd  hp  hwdwfunpnhb
wnwiny plGunpnipjwl (wya hGupwynpnigyniG: Iwybinnnt
mwnpnd  Jdwpwhwwpyuwihl  dwnwynipyntGltinhg
unwgywé GUwuinwuinGbipp (GEpwinjw 3P
thnfuwGgnLilbphg utnwgywd Glwdnwnbbpp) Ywqob) GG
1,564.4 hwg. UUL nnuup® wdbind Owfunpn tnwpjuw
hwitdwwn 303.9 hwq. UUL nnpwupnd Jwd 24.1%-ny:
Uwnnpl. ptipdnn qpudhynid Gepjujwgywdé b Jawpwhwy-
Junluwyhb swnwjnipjnLGbtiphg uinwgywé Glwdnwinbbpp
Gpbip nwpyw hwitdwwnwywbny.

YAwpwhwqwnyuwihb hwiwywpgbpny
thnfuwbgniibbphg unnwgwé BYwiniuin (hwg. UUL nnpwp)
Income from transfers via clearing systems ( thous. USD)

] 2020 1,168.6
I 2021 1,260.5
] 2022 1,5644

PwOyl wywnhy qnpénibGbinepinid £ Swywnd 33

thwuwnwpnpwihl  gnpéwnbnipyntbbbph 2nLjuynd”
hGswbu wynptnhnpybbph pnnupyiwl b uywuwpyiwb
plwaquwywnnLy, w)bwtiu ] thwuwhwpnpwjhl

gnpéwnbnipjntGhGtnph wy npnpuinGbpned:

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, MoneyTun clearing systems, as well as AEB
systems of transfer thus offering its customers a wide
choice. In the reporting year, the earnings from clearing
services (including the income received from AEB
transfers) amounted to USD 1,564,400 as they increased
by USD 303,900 or 24.1% 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 fields of documentary operations.

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 bank, 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, 64.4%, are female
and, accordingly, 35.6% are male. 46.2% of the bank
employees have 10 and more years of banking work
experience, 25.9% have 5 to 10 years, 32.8% have 1to 5
years, and 21.7% have been employed from 1-5 year and
6.2% up to 1 year. The largest age group includes
employees aged 25-34 and accounts for 38.2% of the total
number of employees.

As of 31.12.2022, the total number of employees was
939; it has increased by 3.0% relative to the previous year
mainly due to structural changes and review of stafflists.
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PwOyh Yynpwnpwuwnhy Ywrwjwpdwb hwdwlwpgh
Yuwunwnbiwgnpsdwb pppwlwybtpnid wnwobw)jhb nkin &
hwwnywgyntd wpryntbwybiwn ywnpwjhG
pwnwpwlwbnipjwb Juwpdwn, npp GOpwnpnid £ pwGyh
ywnptph pGunpnipjw, Epwwwwnpwuniwd,
wwhbunwjhlt  pwGyh  unbnédwl,  wwpwnnlwjhh
wnwonplpwgh hunwy wwlwynpqwéd hwdwlywpagh
GGpnpned:

Swyyh wrbbin pwllwihb rhuybph Yuwrwywpdiwda,
hGswtu Gwl wnwoplpwg L Yuynit qupqugiwl hwdwp
ywplunpwagnyG  qnpénGh™ hwdwfudpywéd  phdwjhG
w2fuwwinwbph nbipp® 066 nkin L hwwnywgynid gnpénn Yuin-
nkiph Gpwwwwnpwuwndwn, uwhntG
utpGnwihnfunipjwp, Gnp, hGrwOywpwihG Ywnpbph
GGpogpwydwlp [wlnptlG  oqudbiny  dpgnipwihG
plGupnipjnibhg, utnwdwynpiw Yuglwybpwdwh
qnpéplpwghg, dwulwaghnwlwl wnwowwnwn PNF3-tph
htiin hwdwaqnpéwygnepjnLlhg:

Unnpl pepdwdé gpudhyned GEplyuywgywd b pwlyh
wRfuwwnnnbbph wpdp.

Uztuwuinnnbtiph pdwpwbwyp
Number of employees

D 311220 926
D 311221 912
] 311222 939

PwlOyh wpfuwwnmwyhglbbiph dGdwdwubnipyntlp
64.4%-p Ywlwjp G0, hwiwwywunwufuwbwpwp 35.6%-n
wmnwdwnpnhly: Pwbyh wpfuwnwyhglbph 46.2%-0 nlGGh
10 L wyGih vwph pwGywjht wfuwnwbph unwd, 25.9%-
p 5-hg 10 tnwph pwOywjhb unwd, 21.7%-p" 1-hg 5 tnwph
L 6.2%-p° dhOsl 1 wwph: PwOyh wpfuwnwywuqdh
funpnpwgnuG wnwphpwhG funudpp 25-34  wnwpbywh
wfuwwnwyhgbbnl Ga, npnGp uqguintd Ga
wfuwwnwyhgbtiph pywpwbwyh 38.2%-n:

31.12.2022p. npnipjwip pwllyh wpfuwwnwyhgbbiph
pGnhwlnep pwlwyp Ywagub) £ 939 dwpn wabiny Gwiunpn
tnwnyuw hwdibdwwn 3.0%-ny’ hhdOwlwbned
wwjdwlwynpdwé  Yunnigqwsépwihb thnithnfunip)nil-
GGpny LhwuwnhpGtph yGpwbwjdwdp:

vuuuue3nknushu 8UuL8

2022p. wpryntbwybun tp twpwépwjhb
pwnwpwlwbntpjwb’ pwayp dwubwgynintph
qunpqugiwl wnniiny:

Fwhyh npntgpwdé nwpwépwhlb pwnwpwlywbnipjwl
2powlwlybbpniy ppwywlwgybp GG (wjlwdwyw)
w2fuwwnwbplbpn  gqnpénn dwulwdynintiph  hGswbu
tpwbnpngiwh, wjlwbu £ yGpwlwenigdwh, pGpwghly
nbhuGhywywa Jbpwaghbiw nLnnnLpjwip
pwndpwglbind  dwulwdjnintph  dpgnicbGwynepnclp:
COnpwjbdt) £ dwulwdnintph qnpénibbnipinilp pnpnp
ninpuinbGpned, Gplwb pwnwpeh L 33 dwpgbph 6h 2wpp
Jwulwdgynintp  wywhynptl GGpgpwyddt; GG Gnp
Jwplwjhb 6pwanptpniy:

Swyybwnne tnwpnid dwulwdjnintiph wywnhybtph L
wwnpuwynpnepjntGbtiph wadp gniqulgytig Gnp

hGnwOywnpwjhb hwdwfunpnbGph GGpgpwydwdp,
dwwnigynn  Swnwynipjntbbbph plnwyGdwdp L
pwqiwqubdwip:

Uwulwdjnintiph gnpéncltinipyniGp pGnpnznn hhdlw-
Ywb gnigwlhGGph thnthnfunepynibbGGpp Gpbp wwpgw
hwitdwwnwlwln wpunwgnwé GG qpuwdhybbpnyg L
wrynLuwyny:

BRANCH NETWORK

2022 was beneficial for the territorial policy in terms of
development of the branches.

In line with the Bank's territorial policy, significant work
was done in terms of repairs, reconstruction, and ongoing
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
andinregions.

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

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

Uwubwéjnintnh ywpytn (Gheh) (910. npwd)
Loans of branches (average) (mIn drams)

) 2020 120,441.3

D 2021 123,048.0

] 2022 143,106.6

Uwulw&ninbph dwiytunwiht wywbnbtp (Ghoht) dia. npwd
Time deposits of branches (average) (min drams)

D 2020 44,9813
D 2021 46,0901
] 2022 54,1401

Uwulw&ninbph dwunnigwé swrwjnipntGbbphg
gntun GYwdnin i0. npwd
Net income from services offered by branches (mIn drams)

IS 2020 3,689.4

- 2021 2,922.6

D 2022 2,9795

Uwulw&ninbph gwywhw(9 wywbnbbp (Ghoht) 4ia. npwd
Demand deposits of branches (average) (min drams)

] 2020 17,720.2
D 2021 22,333.0

D 2022 32,6344



(910. npwd) /(min drams)

Uwulbwd)nintiph gnigwbhpGtp / Swnblwh wa
Branch indicators 2020 2021 2022 A%‘g'/gg%‘q’th
dwnyuwjhb Gepnpnudbbp /dhohG/
Loans (average) 120,441.3 123,048.0 143,106.6 20,058.6
gwadlinuwhl wiwlinbitin /3hgh(/ 44,981.3 46,090.1 54,140.1 8,050.0
Time deposits (average)
e wr frigfFlerp Aoy 17,720.2 22,233.0 32,634.4 10,401.4
Demand deposits (average)
Uwuwnnigwé SwnwynipyntGat
qntn bl?LLl{JljnLln el i 3,689.4 2,922.6 2,979.5 56.9
Net income from services
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ARMECONOMBANK OJSC BRANCHES BY REGIONS

Chpwyh dwnq Lnedw dwnq
Shirak Province Lori Province

«33NkUrb» / GYUMRI
«GhPUYy» / SHIRAK

«duuu2nnr» / VANADZOR
«@NFUUL3UL» / TUMANYAN
«UMhSUL» / SPITAK

Upwpwunh dwng, Unwwjph dwnq
Ararat Province Kotayk Province

«UNSUCUS» / ARTASHAT
«Ururus» / ARARAT

«3PU2MUL» / HRAZDAN
«UPNY3UL» / ABOVYAN
«LUbhPbh» / NAIRI
«IPU2MUL-UhuMNy / HRAZDAN-MIKRO
«unNSuU3e» /IKOTAYK

Gnluwl Ywjng 2nph dwnqg
Yerevan Vayots Dzor Province

«G6LAUJP@» / SHENGAVIT
«CU3NU3UL» / SHAHOUMYAN
«U3UULhU3UL» / MYASNIKYAN
«UnuuauN3UuL» / SPANDARYAN
«UPURYUNL Y / ARABKIR
«EPGRNFLh» / EREBOUNI
«huNM3INIU3hL» / KHORHRDAYIN
«UGSULU» / METAX

«Sharuu UGO» / TIGRAN METS
«4ELSMNLY / KENTRON
«EPGRNFLN-1» / EREBOUNI-1
«LUhPh RFCUUUUL UELSPNULY / NAIRI MEDICAL CENTER
«UUoL3ULY» / ACHAPNYAK

«LNPR-UUNrUS» / NORK-MARASH

«NNUNLU» / ROSSIA

«263M[NFLy» / ZEYTUN

«LNFRUNUSEL» / NOUBARASHEN

«uuruand» / SARAJOV

«Wdbh@ UL3IUNG» / DAVIT ANHAKHT

«UUllUrNdy» / SAKHAROV

«LULN» / NANO

«UNUhSUU» / KOMITAS

«GMPGUUL» / EREVAN

«WHIRUCEL» / DAVTASHEN

«UULURNhU» / MALATIA

«UPUNPuUS3UL» / ARARATYAN

«UduuL» / AVAN

«NNUhU-1» / ROSSIA-1

«UPSuUchu3uu» / ARTASHISYAN

«RULULEN» / KANAKER

«GNGavu2NM»/ YEGHEGNADZOR

Upwaquwénunbh dwnpgq
Aragatsotn Province

«UcSUMULU»/ ASHTARAK

UjntGhph dwpq
Syuniq Province

e

«QNnrhuU» / GORIS
«4UNUUL» / KAPAN

% ]
Qtinwnpntbhph dwpq
Gegharkunik Province

«UBdUL» / SEVAN
«ugursnruhy» / MARTOUNI
«QU4UN»/ GAVAR

Updwyhph dwpg
Armavir Province

«unruudhM»/ ARMAVIR

«t2UNPUDhU»/ ECHMIADZIN

Swyntph dwpq
Tavush Province

«hQBYUU »/ IJEVAN

LN<
Artsakh Republic

«UN8utu»/ ARTSAKH



vuvuuasnmer
BRANCHES

«Unuuursuu» vuvuuasntn
SPANDARYAN BRANCH

«YELSMPrNL» vuvuvuasNkn
KENTRON BRANCH

«Usuuuhu3uu» vuuuuasnkn
MYASNIKYAN BRANCH

«MNUPU» Uuuuuasnk
ROSSIA BRANCH

«LUPMh RGCUUYUL UELSMNLY
vuuuuasntn
NAIRI MEDICAL CENTER BRANCH

«CELAUYP@» UuuLua3Nk
SHENGAVIT BRANCH

«lNP3INIU3PL» UUuULUA3NEN
KHORHRDAYIN BRANCH

«UPUurYhM» UUULUA3NEN
ARABKIR BRANCH

«EPGRNFLhy UUULUA3NEN
EREBOUNI BRANCH

«CU3NrUsuUL» yuuuuasnkn
SHAHOUMYAN BRANCH

«UGSULU» Uuuuuasnt
METAX BRANCH

«ShaNruL UGo» vuuuuasnk
TIGRAN METS BRANCH

«EPGRNILh-1» UUULUA3NEN
EREBOUNI-1 BRANCH

«NNUPU-1» Juuuuassnk
ROSSIA-1 BRANCH

«UuUeL3UuU» Uuuua3nkn
ACHAPNYAK BRANCH

«LNPL-UUruG» buuuuassnk
NORK-MARASH BRANCH

«263M[NL» UuULuas3Ntn
ZEYTUN BRANCH
«uuruand» yuvuuassnt
SARAJOV BRANCH

«LNFRUNPUCELY UUULUA3NEN
NOUBARASHEN BRANCH

«Mdbhfe UL3UGE» UuuLUuAa3NE

DAVIT ANHAKHT BRANCH

«UUkUrnd» yuuvuusasntkn
SAKHAROV BRANCH

«LULN» JUuULUA3NEN
NANO BRANCH

«4NUPSUU» JuuLua3Ntn
KOMITAS BRANCH

«GrEdUL» Uuuuua3ntn
EREVAN BRANCH

«MWHRUSEL» UUULUASNEN
DAVTASHEN BRANCH

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

«UULURPU» UUuULUA3NEN
MALATIA BRANCH

IUUSE
ADDRESS

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

33, 0010, p. Gplewl, Upwdh th. phy 3 W 5
3 and 5 Aram St., Yerevan 0010, RA

33, 0025, p. Gplwl, huwhwyjwl th. 12
12 Isahakyan St., 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, Qupbghlu Ldnthh th. 28
28 Garegin Nzhdeh St., Yerevan 0026, RA

33, 0056, p. Gpliwl, Lnnph 1-hu Ufp, 14/15 2tup
14/15 Nork 1* Microdistrict, Yerevan 0056, RA

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

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

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

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

33, 0018, p. Gpliwl, Shgnw ULsh th. ehy 49 W 49 2huntpjnLl 1
49 and 49 BId. 1 Tigran Mets Ave., 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 nwpwodp
14 Margaryan St., 57 area, Yerevan 0078, RA

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

33, 0069, p. Gplwl, Rwlwpkn- 2GjenLU hwdwjup,
AYwyhe Wuhwnpeh th, ghy 11/1 W 11/2

11/1 and 11/2 D. Anaght St., Kanaker-Zeytun community, Yerevan 0069, RA :

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

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

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

33, 0069, p. Gplwl, Mnjh 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 tnwpwbdp
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 2npwydwph 11/1
11/1 Smbat Zoravar St., Yerevan 0026, RA

33, 0054, p. Gpluwl, MwypewtU Shgpwl MGnpnujwl t. 44/2
44/2 Tigran Petrosyan St., Davtashen, Yerevan 0054, RA

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

IGnUkNU
TELEPHONE

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



«Ursuchusuu» buuuuasnt
ARTASHISYAN BRANCH

«UrUrusS3uuy vuuuuasasntn
ARARATYAN BRANCH

«Uduu» vuvuuasnen
AVAN BRANCH

«Qd3NFUrh» yuuuuasne
GYUMRI BRANCH

«duuuanr» yuuuuasasnen
VANADZOR BRANCH

«UPNJY3UL» Uuuuua3nkn
ABOVYAN BRANCH

«UNPSUCUS» yuuuuasnk
ARTASHAT BRANCH

«Uruudbr»yuuuuasntn
ARMAVIR BRANCH

«IPU2IIL» UUuULUA3NE
HRAZDAN BRANCH

«EQUPUDHhL» UuULUA3NEN
ECHMIADZIN BRANCH

«UG4UL» UUULUA3NEN
SEVAN BRANCH

«[NFUUL3UL» Juuuua3nk
TUMANYAN BRANCH

«USSUruy» vuuvuuasne
ASHTARAK BRANCH

«LUhMh» UUuULUASNEN
NAIRI BRANCH

«Uursniubh» yuuuuasnkn
MARTOUNI BRANCH

«UnhSUWu» yuuuuasnk
SPITAK BRANCH

«QNrhU» Juuuuasnen
GORIS BRANCH

«UN8Suk» Uuuuuassntn
ARTSAKH BRANCH

«UrUrusS» uvuuasne
ARARAT BRANCH

«ChMUYU» Juuuuasnk
SHIRAK BRANCH

«guaLuanrfy yuvuuasnen
YEGHEGNADZOR BRANCH

«QUYUN» UuuLua3nen
GAVAR BRANCH

HRAZDAN-MIKRO BRANCH

«YuUnUL» Uuuuuasasntn
KAPAN BRANCH

«4NSU8L» Uuutua3nk
KOTAYK BRANCH

«RULULEGN» UUULUA3NIN
KANAKER BRANCH

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

33,4001, p. boliwl, Uulwiunipjwl t. phy 1p
1B Ankakhoutyan St., ljevan 4001, RA

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

33, 2302, p. Ipwaqnuwl, Punpwdjwl wynnnuinw 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. Gpluwub, Chlquihp, Upinwpbujwb wnn. 86/2

i 86/2 Artashesyan ave., Shengavit adm. district, Yerevan 0086, RA
33, 0082, p. bpluwh, UGGwpnG, Ondwlw) huwyndh ynnnuw 10

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

: +374 10 510910 (7301)
¢ +374 10 510910 (7302)

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

33, 0063, p. bnpluwh, UJwG, U. untnywynyh 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. Ywlwann, 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, 2hjwunt th. 8
: 8 Jivani St., Armavir 0901, RA

33, 2301, p. Ipwgnwl, YEuwnpnu pwnwdwu, Uwhdwlbwnpnipjwl hnww. @.2/3
: 2/3 Constitution Square, Kentron Dist., Hrazdan 2301, RA

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

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

33, 1701, p. Uiwdbnnh, @nudwljwl th. 44
: 44 Bank, Tumanyan St., Alaverdi 1701, RA
33, 0201, p. Watnwpwy, LEputu Wanwnpwytgne hpww.N 626Up
: N6 building Nerses Ashtaraketsi Square, Ashtarak 0201, RA

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

: 33, 1401, p. Uwnuwniuh, Q. Ldnthh th. 2w
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)

¢ +374 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)

© +374 10510910 (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)

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

374 10 510910 (2901)

+374 10 510910 (2902)
Lfl%gUmthwautﬁnmUpwnnmtﬂwumnqngphqgmuUUnh ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
¢ dwnwjnipyniultiph uwwuwnydwu Ysuinpnu

: NKR, Stepanakert, M. Baghramyan str. Number 9/2, food services service center

33, 0602, p. Upwpwwn, Swhnudjwl th. 38 26Up
: 38 Shahumyan St., Ararat 0602, RA

¢ +374 10 510910 (2401)
¢ +374 10 510910 (2402)

{4374 10 510910 (3201)
{4374 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. Gniquwanp, Lwntywgh 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

© +374 10 510910 (5501)
i +374 10 510910 (5502)

«QAPU2MIL-UhYrN» UUULUA3NEN. :
: 140 Andranik St., Baghramyan Ave., Hrazdan 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

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

i +374 10 510910 (6502)

33, 0091, p. GplLwl, Lwlwptn-26jpenLU 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)



Grant Thornton

Utljwp wninhwnnph s
nlewt Mwqu

Egnuliuwagnipniu Ehdutu Wl

qn gnija]

<. +374 10 500 964
$.+ 374 10 500 961

Grant Thornton CJSC
Yerevan Plaza Business Center
9 Grigor Lusavorich street

0015 Yerevan, Armenia

T+ 374 10 500 964
F +374 10 500 961

«QUBEUNULNURULY» RUS RUFULESPLUYUL CLIENRESUL pudubnbpbphi.

Quipshp

Uttp wninhwnh kup upwpll] <USEUNULNURULY» FUS RFUJIULESPMUTUL CLUGM NP E3UL
dhttwbiuwlju hwpdbwnynipiniuibpp, npnup thpuenid B 2022p, nijntdptph 31-h npnipjudp
dhtwtuwluts Jhduljh dwuht hwpdbnynipiniup, hyybu bwb wn wduwpyht wjupndus
nupyu pwhnyph jud Juwuh b wy) hwdwyuwpthwl bhtwbvwut wpyniuph dwuht
hwoybwnynipniup, ubthwulwb juyhunwnwd hothnunipnibibph dwuht hwpdbnygnipmniup b
npuuwlwb thongutph hnupbph dwuhtt hwpdkwnynipniup, hyybu hwh htwbuwlue
hwydtunynipniuubpht Jhg Swinpwugpnipmnibittpn, tkpunju hwyquuyuhwlwi hwydundw
punupuwljuinipjul tpwtwluh dwubpp Epwpkpyu hwdwrnwnwghpp:

Utp Jupshpny' Yhg $htwbuwmljut hwoybkwynipniuubpp nuhu ko futyh' 2022p. nhljnkdptph
31-h npnipjudp Phttwbvwlw Jhdwlh b inyt wduwpdht wupundws nmwupju phttwbuwjue
wpyniipibph m ppudwlub hnupbph &odwphn b hpulwi gunlbpp hodwdwgi Shtwbuwlub
hwoytwnynipnibubph dhowqqujhtt uvnwinwpunubkph ($20U-ukp):

Yupdfiph hpuplp

Utup wninhnb wugugptk] Eup wninhwnh dhowqquyhtt unwunupuniubpht (WOU-ukp)
hwdwywwnwujuw: Uy unwtnupunibphg pluny dkp uunwujpwbwnygnipniup jpugnighs
upugpus t Ubp kqpuljugmpjul' «Unigpnnph yunwupnmbumngenip $htnubumlud
hwokunnipinibibph wnighunp hudwps pudunid: Ukup wiwju Eup Putjhg' hudwdw)t
Zwgquujwhutph tphljwyh dhgwqquihtt unwbgupnubph pnphpgh Ynnuhg hpuygwpulyws
«MpnPlupnbiuy hwoywupmhh Behhuyh uiniugpph» (ZEUUL juintwghpp) b kphuygh
hudwywwnwujuwt yuwhwbetbnh, npnup Yhpwnebih ko htwbuwlwt hwoybwnynipniuubph dkp
wninhunh tjundwudp Zujwunwih Zutpuynnppniunwd, b junwpt) Bup Ephjuyh gény dbp wy
wupnulwimpniuibtpp bphugh todws ywhwieubph hwdwdw;i: Uklip hudngyws kup, np dkp
Ynnuhg dtinp pipdusd wninhnnpuljut wywugnygubpp pudupup b hwdwywnwupw hhdp Bu
hwunhuwbinwd dkp Yupshpt wpnwhwynbknt hwdwp:

Unighunp wnwigpuyhll hupghkn
Uniphnh wnwgpuyhtt hwpgtpt wys hwipgkpt B, npnbp, Ukp dwubwghnwljwt nunnnnipjut

www.grantthornton.am




Grant Thornton

hwdwdwy, wpwby bpwtwlwih thu pipwghly dudwtwljuopowth phtwbuwlu
hwoybwynipjniiubph wninhwnh pupwugpnid: Ujn hwpgkpp nhunwplyty Bu $htwbuului
hwoytnynipmitiubph’ npuybu Uk wdpnnonipynil, Ukp wmnhnh hudwnbpunmd b
dhtiwbiuwlw hwpdbwnynipniubph JEpwpbpug Jupshp dbwdnpkint tywnwlnyg: Ukup wy
hwipgtipp YEpwptpju) wnwdhtt Yupshp skup mpudwnpnid:

Uialwyynng wuwpunpuyhl Inpniuwnbbph gény wuhniuw

zupuuyuwhwluwt hwyquniwb punupwlwinipnibubph Wjupugpnipniup tbpjuyugduws k
dhtwbivwljuwt  hwodbwnynipniuubph  Swunpwgpnipmit 4.4-nd, hull wwpwpuyght nhulh
thlanan]nLhE‘ Swinpuqpnipint 36.1-n1d:

Uhuluynny wwpwpuyhtt npniunttph ¢ény wwhniunh dbwynpnudp hwdwpynud E winighwnp
wnwbgpuyht hwpg  hwfwnpyibpht npjws Juplbph tpwbwlwph (hukny, hbsybu twlb
wpdbqpyuut quwhwwndwt hhdpnid puljws upwunpnipmituiph unipkjuhynipjut ywwndwnny:

Swippkp nuunnnipmnibbph b Bupwunpnipnibubph Yhpwenwdp jupnn b hwigkgul) wluluynng

wuwpwpuyhlt Ynpniunibph gény wwhniunh quwhwndwi b dbwdnpdwb kwjwinpkt wwwppbp
wpryniiptbph, husp Jupnn b kbujub wqpbgnipnit ntubbw) Putilhh Shttwbuwljut wpgniuputph

Jpu

Ywunnnmpniuibph wpwugpuyhtt npnpunttpp tkpuenud Eu $20U 9-h fhpundw dudwbul
wpdbqpluwl npnodwt wwhwhbgubph Ukl iwpubinudp, npp wpnugnpdmd £ Pwalh wlilwyng
wupwpujhl ynpniunbtkph Unpbnud, Juplh npuljh bujut Junpupugdut hin juydwus
pugwhuwynnidubpp, bwh whtywpnn yupunpught Ynpniunbph dnglijnud oqunugnpsyusd
Eupwnpnipniuubpp, hywhuhp B ppopn Yonuh htwbvwlwt Jhdwulp, wijtjudnn wywugu

npu

dwljut vhgngubph hnupkpt nit juwtjuwntuynn dujpnntnbuuljub gnpéntitpn b jpugnighs

dhongutip Yhpwuntjnt wthpudbynnipmitin’ wpwnwugnitnt pipwughly jud wywuqu wpnwpht

gnpéntikpp, npnup yuwnowd Yepwny hwoyh skt wntyl) wiujwdnn gqupwpuwjht ynpnruntkph
Unnplinud:

Updtqpuwit dkpnnninghuyh htn juydws hpuljutwugyty B hbnbjw) wninghnnpujub
pupwgulwpgEpp.

Nuunudwuhpdy E Awalh’ $20U0 9-h hhdwh Jpuw wpdkqpuuh wwhniunh dbwnpiwb
punupwljuinipiniup b hwdkdwwnygt) k $20U 9-h wwhwbeutph htwn:

Quwhwwnyt E wjujudnn yqupwnpuwjht Ynpniunitkph gény ywhniunh npnodwt dudwtiuly
oquiwgnpéynn nbnkjwunynipjut tjundwdp Jkpuhuljnnnipjut hwdwywnwupuwt
gnpshpubph Junnigquspp b phunnwynpyl) k npuitg gnpéwnbiwljut wpynibwybpnipniup’
ubkpunjw) Juplh dbwdnpiut guhh uvnugdus gnpswppuyht ndyujukpp, Juplught
npulh wpnibwjuljut tkpphtt quwhwinnidubpp, wltjwdny ywpupuyhtt Ynpnruntph
Unnlith nyjuukph b ptnbpdtjuh yuwhwywtnudp:

Quwhwnyt) E wljuju)dnn yupupujht Ynpniuntph dogbjh tjundwdp
JEpwhuljnnnipjut hwdwywnwupiwb gnpshputiph jupnigyubpp b phunwnpyt) k npubg
gnpéwuntwljw wpynitwykpmipiniup’ tkpunju) Unpbjh junnignidp b hwuwnwwnndp,
supniiwjujut Jkpwhujnmudp/hwduunhugnidp, dnplith jurwdupnidp b pyupwbulut
Soqpunnipniup:

Uwniniqyby £ fuifh® yupunpuhtt nhuljh kwljw wdh npnodwt b nhuljiph hwljusnipjniup
wnwnpplp hmipnud quuwlupglnt hhdtwynpdusdnipniup:

[hultph npnpwlh pnpwiiph hwdwp vnnigyly E Pwtljh hoyuwdnpdwb £onnipiniup:
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— Quwhwwnyk b phunwynpb] ko Unphjwynpuwt bwlub bipunpnipmiatkpp’
JEuwnpntwbwny FPutljh Ynndhg punnitdws dnpljuynpiu wnwgpuyht
Eupwnnpnipniuubph Ypuw, b yuwhniunikph qquyniunipniip Unphjudnpdw
Eupunpnipniunh thnthnpunipnibtph tjundwdp:

—  Putlhh nEjujupnipjub Ynndhg whtuwynn wwpwpuwyht Ynpniunbbph hwpquplubpnud
oquiugnnpsywd juuhiwnbuynn upunpnipjnitutph hin juwyws putwpynudubp G
wiigugyk] njufupnipyul htw, nph phpugpnid Eupunpnipnibibpp hwunwnyly b
oquugnpstiny hwbipudwwngk|h mbnjwwnynipmniup:

— Muunudtwuhpyby Bu nhuljtph pinpupuyht ophtiwjubp b hpujwbwgyty pupugulupgtp’
Juplujht npuh bujut Junpwpugdwut rhuljiph dudwbwlht pugwhwjnbint b
wihwnwybu quwhwngws nhuljtph gény wljujwynn Ynpniunbtkph hwpduplp
quuwhwwnbnt tyyuwnwlyny:

— Uwnniqyby £ 2022p. nhjntdpbph 31-h npnipjudp wljuywnn yupunpwjht Ynpniunbikph
gény ywuwhniunh hwpqupynmd pungpus Jupltpp b hnppwwnynipiniubph,
wpunwhwoyblonuyhtt hnyusubph, ubpypmuduyhtt wpdbpnptph, nknupwonudutph b wy
dhtwbiuwju mnhdubph wdpnnowljwinipniipn: Unniqyt] bt jhpunqus dnpbjubph
wnbuwlwb hhuptipp, b phunnwynpyk) k nppuitg dupbdwnhjulwt wdpnpowljwtnipemniup:

— Upwnuwpht wypniptiphg unwgynn nfjujukph dwuny yepubwygty E udwb ndyuikph
punpnipjut gnpépupwgp, Futhh hwdwp npu mbnp (hubkp b btdwb ndyuiubph
tjuundudp Jipwhuljnpnipjut nt jurwjupdwi dkluwtthqup:

— Utp SS ninpnp dwubwgbwnubpp tkpgpuydyt) b hwwnnly thnpdwnnipini ywhwbenn
ninpuitkpnud (ophtwly’ wjujiibph hnuwhnupynis b wliwpng wupunpught
Ynpniunubph Udnnky):

- Quuwhwwnyl t dhptwbuvwju hwpdbnynipniubpnid puguwhwjnnidubph dogpunipiniip:

Uj; nknElunmnijpinti

NEjujupnipniip yuunwupwbwnnt £ wy) nknkjunynipjut hwdwp: Up nknijungnipmniap
punugusd t Pwtlh 2022p. nhntdplph 31-ht wdwpungws nwpguw hudwp nupkiub
hwodbunynipjut Uk ubpjuyugus nkntjunynipiniihg, vwuyt sh tbpuenid ptwtuvwjue
hwoybwynipniuubpp b npuig YEpupkpuw) wnigphnnpuw kqpujugnipemniup: Uhuunud k,
np lnupkjw hwpdbnynipniup dkq hwuwbih Yihth unyt wniphnnpuljut kgpuljugnipjut
wduwpyhg htnn:

Shuwbtnwlwt hwyybknympiniuubnh yEpuptpyuy dip Yupshpp sh nupusynid wy
nbnbjunynipjut Ypuw, b dkup npuig yepupkpju) npbk duh hwjwunhwgdw kqpujugnipnia
skup wpinwhwjnbnt:

dhuwtnwlwt hwyybknympiniuubph wninhnh htin juydws dkp yupunwynpnipniub
swinpwbiuy Jpp toYws wy nknkjunynipjubp, bpp wyi hwuwbbh (huh kg npnokynt hundwp,
Pt wpnynp weljuw kb bujuwt wthwdwywnwujupwbinipniiibp wy ninbjundnipjuit b
dhtwtuwljus hwpdtnympiniuutiph jud wninhwnh pupwugpnid dknp pipués dbp ghwnbjhpukphp
Uholt, ud wpynp wy] mbintjuwnynipmiip yupnitbwlnud £ wy) buljut pbqupmipnidubp:

VEGuupnipyul b junwiupdwl onulabpnid quin/ng widwag
wunnwupnubunnynipiniip plhwbuwlui hwoybunnyeinibabph hundlup
NEjujupnipniuap wuunwuwbwnnt E $20U-ukph hadwdwji phtwtiuvwlju

hwoybwnynipniuubph yuwnpuwundwi b Loduphwn bhpjuyugdwi b wjiyhuh tkppht
huljnnnipjut hwdwp, npt pun nEjudupnipyul, wthpwdbown L pwppujunipyut jud ujuwh
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htnlbwupny twjwb pnupnipnidutphg qips dhtwtuwljus hwoytnynipmnitutph
wyuwnpuwunnidb wywhnybnt hwdwp:

Shuwtnwlwt hwyybknympiniuubpp unpuwunbjhu nEjudupnipmniip unwupwbwnn £
Pwtljh wipbnhwn gnpskynt jupnnnipniip gowhwnkint hwdwp, hwdwywnwuwh
nhyptpnud wipunhwwnnipjut htn juwyJws hwupgbpp puguhwjnknt b futlhh gnpéniubknipju
wbpunhwwnnipjut tupwunpnipjut hhdwb Jpw hwoybnynipniuubpp qunpwunbin hwudwp,
pugunnipjudp wyh nhwpbkph, tpp nEjujupnipiniip dnwghp b inwswpl) futlp, puphwunt gpu
gnpéniubinipniup Jud, Epp snith wynubu squpdbnt nplk ppunbuwlu wyjpinpuip:

Yunwjupuuwb onuljubpnid gunnn wdhp yunwupwbwnnt Eu futiljh $httwbuwljui
hwydbunynnuljwbinipjut gnpépupwugh JEpuwhuljdw hwdwp:

Unigpunnph wuwnwupnulunynyeniip ppbwbuwlul hupbn/nipiniiabbph winighnh
hunlup

Utp tyuwnwlji £ dknp phipk] npowdhun hwjuwumhwgnid we wyl, np phtwiuwljue
hwoytnynipynitibpp pnynp bulwi wenidibpny qtipd kb bulwi pbqupmipnudibphg wiljwh
npubtg hwpujunipyut jud ujiwh hknbwbpn] wpwewgduh hwiqudwiphg, b tkpljwjwuguty
Ubp Jupshpp ubpunnn wniphnnpuljub kqpujugnipmnii: Nnowdhwn hwjwuwnhwgnudp pupdp
dwjupnulh hwjuunhwgnid £, puyg wyt sh Epupjuwynpnid, np WU U-ubpht hwdwywnwujuwb
hpuwjuwtwg]us wnighwnp thown jhwynbwpbph tujut ubnupmipnudp, tpp wyb wnljw k:
knupnipnidubpp Jupnn b wpwowtw) pwpnwhinipiu jud ujpwih wpyniupnid b
hwdwpynud Eu bwjul, Epp pbjudnnpkh jupng Ewljuuydb, np gpuip wnwidht jud dhwuhb
Ybpgpws Yuqnk oguuugnpénnubph’ wyn $htwbuwlub hwpybindmpiniubph hhdwi Jpu
Jujugynn munbuwlwb npnonidubph Jpu

Npuku UUU-ukpht hwdwwywnwuppwb wnighnp dwu, wninhwnh nne pipwgpnid dkup Yhpwnnid
Elup dwubwghnwlwh gunnnnipmnit b quhywinwd up dwubwghnwlwh juuljuswdnnipmi:
b Hmuﬁl\

— Npnowjhwuginid b quuhwnnid Eup pwppupunipjut jud ujpwh hknbwpnyg

dhtiwiuwju hwpdtwnynipniuttnh twjw ubnupmnipdwi phuljbpp, twhwgsnud
hpuluiwuginid bip wmnhnnpulwi pipuguljupgbp’ wyn shuljipht wpdwquiphnt
tywwnwlny, b dknp Lup pipmid wninhnnpuljwb wywgnygubkp, npnp pudupup nu
hudwywwnwupiwb hhdp Eu hwinhuwinud dbp upshph hwdwp: uppuunipyut
yuwndwnny wnwewugusd bujul uknupmnipdut shuynbwpkpdw nhuljt wdbjh pupép &,
pwl upuwh hinbwipny buljut jpbnupmnipduwi shwynbwpkpdwb nhuljp, pwith np
huwpnupunipiniup Jupnn E ukpuntk] hwbguynp hwdwdwyunipinil, qinswpwpnipintl,
dhunnuduwynp pugpennnidkp, ujuw) tkpuyugnidutp jud tkppht huljnnnipjui
swpwowhnid:

Qtinp klp phipnid wwnlkpugnd wninhnhb Jepupbpnn tkpphts hulngnipyui dwuhy’
nju hwiquuwipubphtt hwiwywnwupwt wninhnnpuljut pupuguljupgtp
twhuwgshint, wy ns ph Pwttyh tkpphtt huljnnmipjuit wpynibwbnnpyub Jepupbpyug
Jupshp wpunwhwjnbknt hwdwnp:

Quwhwnnd tup hwyquuyuwhwljw hwyjurndw jhpunqwé punupuljuiinipju intinht
1hubp, hsybu bl nEjwjupnipju §nnlhg junwupwus hwyguuyuwhwljut huyjundw
quuwhwwnnudubph b hwdwywnwupwt puguwhwynnidutph nnowdnnipniin:
Bopuwhwignidubkp kup junwpnud nEjujupnipjut Ynndhg hwoquyuwhwlut hwpdundwi
wlpunhwnnipjut hhuniuph jhpundwb mbnht (hubnt yipupbpyug b, hhdugbng dknp
phipdws wniphnnpuwl wyugnygutph Jpuw, ghwhwnnid Eup wpnynp welw k yhypkph
Jud hwiqudwbpubph htin juyywsé bwljut wunpnonipinil, npp jupnn k ipwbwluwih
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Juulws hwpnigk] FPutijh wipunhwwn gnpstint jupnnnipjub yepupbpjuy: Gpt dkup
Eqpuhwignid Eup, np wnlu | bwljut winpnonipinil, wyw dkquithg yuwhwgynid k
wniphnnph kgpujugnipiniinid nipwnpnipnit hpudhplp $htiwbiuwlju
hwoybwnynipjniuubph hwdwwywunwuppwb puguhuwynnidubpht, Yud, Epk wnuhuh
pugwhuwynnidubpn pudupunp sk, dbwthnjul) dbp yupshpp: Ukp Eqpuhwignidubpp
hhdtugws tu dhtish dbp bqpujugnipjut wduwphyp dknp pipjué wuninhnnpuljui
wwwugnygubph Ypu: Guntwdkiwyuhy, wyuqu nhwypbpp jud hpuyhduljubpp jupnn G
unhyl] FPutifht qunuplgut] wipunphwnnipjut hhuniuph fhpwnnudp:

- Qtwhwwunnud Gup htwtiuwjutt hwpdbwnynipniubph puinhwnip ubpljuyugnidp,
Junnigquspp b pnduwinulnipiniip, bbpunjw) puguhwjnnidubpp, htyytu b
dhtwbiuwljuw hwpdtwnynipyniuibph hhupnid puljus qnpéswpputph nt nhypkph Lodwphun
ubplujugnidn:

Junwjupdwl onuljubpnid gunnynn wdwg, h phyu wyp hwpgtnh, hunnppuljgnud Gup
wninhnnpuljub wnwewnpuph wjwbtwynpyuws oppwtwlh b dudykwntph, huyybu tub
wninhwnh pupwgpnid hwynbwpbpyué wywbwlwih hupgtnh, tkpunyuy tkpphtt huljnnnipjuunp
Jtpwpbkpnn tpwbwluh phpnipjniuutph dwuhb:

Junwjupdwl onujubpnid gunniynn mtdwg b mpudwnpnid Eup hwjwuwnhwgnid, np dkup
wuwhwuwily Eup wijwhinipjut YEpupkpu) tphjuwyh hwdwywnwuiwh guhwietubpp, husybu
twl tpubg nkntjugunid Gup pninp hwpwpkpnipmnitiubph jud wy hwpgkiph dwuht, npntp, pun
nnewdhwn Eupunpnipjui, Jupnn bt winpununtw dbp wajwinipjub ypu b, npunkn Jhpuntih
E, wtljwpunipjut ywhywtdwib ninnus vhongunnidubph JEpupbpjuy:

Junwjupdwl onujubpnid guniynn mdwug hunnpnuljgus hwpgkphg npnond Lup wyt
hwipgtpp, npnup hwdwpyk) ko wowyk) ipwbwluwh pipughy dudwbwluypewh $htiwbuwlui
hwoybwnynipniuubph wninhwnh ptpwugpnid, b, hknbwpwp, wninhnh wpwigpuyht hwpgkp G
Uttp ujupugpnid Gup wyn hwpgbpp dkp wnighnnpuljut tqpujugnipmiinud, pugunnipjudp
wjl nlwpbph, kpp opluipny jund wy) hpufujut wijintpny wpgtpjws £ wmwhuh hwpgkph
hpuyuwpwluyhtt puguhwjnnudp, jud, Epp pthuwn pugunhl) hwbqudwtputpnud dkp npnonud
Eup, np mjuy hwpgp sybwp k ukipjuyugyh wniphnnpuljub Eqpuljugnipiniunid, puth np
Jwnny E npowdnnpkt wuuydby, np gpu tkpjuyugdwt hin juwyjws puguuwljut
htunbwpubpt wykih owwn Yihtukl, put gpu tbpjuyugdudp yuydwiwynpduws hwipught
ogniwp:

Uniphunnpuljut wpwewnpuiiph yuwnwujuwbtwinntl, nph wpyniupnud vk
wniphnnpuljut kqpuljugmpmip Luhpu Nynigh b

Undku Znghwlthujut
«Qpubpe @npupni» OLLC-
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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 2022, 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 2022 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.

o 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
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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 2022. 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;

- Weinvolved 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 2022, 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.

www.grantthornton.am



Grant Thornton

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 manager on the audit resulting in this independent auditor’

Armen Hovhannisyan

Chief Executive Officer
"Grant Thornton" CJS

nt Man

27 April 2023
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STATEMENT OF FINANCIAL POSITION

Uywnhyutp / Assets

Awiwywh vhonglbip L npwlg hwdwnpdtplbn
Cash and cash equivalents

Uswlbgjw) $hGwbuwywb wynhyatip
Derivative financial assets

Muwhwolbip $hlwluwlywb YwguwybpwnipyntGbtiph GUwwndwdp
Receivables from financial institutions

Rwywnwpé htngadwb wwjiwbwanpbp
Reverse repurchase agreements

Swdwhunpnbtpha npdwdé Junytin b thnfuwwindnipyniGatip
Loans and advances to customers

LtipnpnudwyhG wpdtipnptin

Investment securities

Jwdwnph b hbingqGiwb wwyiwbwagnbpny gpudwnpdué

wndtipnpbin
Securities pledged under sale and repurchase agreements

3hdbulwh shongltip
Fixed assets

Ns GynLpwlwb wywnhybbn
Intangible assets

UjL wywhybbp
Other assets

LOnwikbp wywnhdGbp
Total assets

MwpuwynpnggniGabp
Liabilities

Uswogyw) $hawbuwlywl ywnpwwynpnipntbtn
Derivative financial liabilities

Bnnwnyywséd wwpinpwhl wpdtenptn

Issued debt securities

£EwngOiwl wwydwbwantkp

Repurchase agreements

MNwpuwynpnipntbbnp $hlwluwywb Yuwqiwyspwnipntbbbph GYwwndwdp
Liabilities to financial institutions
Mwnpuwynpnipintbbtn hwiwiunpnbbph Gywwndwdp
Liabilities to customers

Copwghy hwnyh gény wywnuwynpnigntb

Current tax liabilities

LbEnwdgqywd hwpyuyht wywpunwydnpnigyntb
Deferred tax liabilities

Uwnnpwnuwu thnfuwentpnibOtn

Subordinated borrowings

W wwpwwydnpnipntbatn

Other liabilities

COnwukip wwpunwynpnipyntbben

Total liabilities

hwgq.

31.12.20 31.12.21

42,572,757 = 63,399,890

16,538 5,053

13,755,763 = 9,497,133

10,175,600 = 7,826,751

193,337,215 | 220,889,139

4,832,423 5,139,770

39,384,619 = 37,667,527

12,804,374 12,694,277

581,733 693,383

3,328,915 2,051,188

320,789,927 359,864,111

31.12.20 31.12.21

11,549 21,883
6,185,733 6,107,897
38,125,044 | 34,576,952
115,700,441 131,081,522

112,495,410 | 135,948,859
790,950 247,266
467,873 175,877

1,311,068 3,605,469

4,106,240 4,853,363

279,194,308 316,619,088

npwd/ thous. AMD

31.12.22

69,081,631

67

11,448,364

6,381,390

259,413,495

4,125,187

43,253,667

12,531,014

811,161

2,293,742

409,339,718

31.12.22

1,083

8,517,115

38,713,408

146,618,966

156,197,592

806,153

177,446

3,971,329

5,226,329

360,229,421



Ubthwywa Yuwhunwy
Own capital

PwdbEwnhpwywb Yuwhwunwi
Share capital

FdhuhnG BYwdntin
Share premium

Q fuwynp ywhniun
Main reserve

Ppwlwl wndbph wwhniuwn
Fair value reserve

W] wwhniuinbbn
Other reserves

Qpwilujwé pwhnyp
Undistributed profit

LOnwikop ubthwywb Yuwwhwwy
Total own capital

LOnwiktp wwnpuwynpnipntbbbn b ubthwywl Yuwhunwy
Total liabilities and own capital

31.12.20 31.12.21

25,955,663 = 26,107,555

180,180 289,718
3,275,000 3,481,000
(63931) | (361,148)
3,319,815 3,214,025
8,928,892 10,513,873

41,595,619 = 43,245,023

320,789,927 = 359,864,111

JUCdESYNE@3NFL cUlNF3ME[h LUU JLUUP B4 USL I3UUUNMUrouy huutuiuuun

ura3nrueueMh UUUhL

STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE FINANCIAL

RESULTS

Snynuwihb GYwdniin” hwaqwpydwsé wpryntbwybun innynuwnnpniyph dkepnnny
Interest income calculated through effective interest method

Snynuwjhb Swfuubp
Interest expenses

2ntin nnynuwihb GYwdninGbp

hwq

2020 2021

25,846,673 | 27,099,448

(13,045,872) | (15,368,668)

31.12.22

26,652,068

745,223

3,663,000

(1,228,475)

3,112,039

16,166,442

49,110,297

409,339,718

. npwy/ thous.AMD

2022

32,690,014

(19,818,798)

) ) 12,800,801 11,730,780 12,871,216

Net interest income
Uhel Awnbbph L Awnlb [5 GhwintnGt

hotinprudAwnGEnh L wit d&wnbEnh nupny BLwdnunGen 2565617 @ 3,274,558 4,551,003
Income from fees and other charges
Uhel Awnbbph L Awnlb b 6 b

LG ML R L g (831,404)  (1,123565)  (1,512,407)
Expenses on fees and other charges
UhQUnnqu.u{A'anﬁbnh b UJJ[. YswnGtnh gény gnuin BYwdneinbtn 1,734,213 2,150,993 3,038,596
Net commission and other income
2ntwin ogntwn / (JOwu) whnyph Yuwd yawuh dhongny hpwywb wndtpny swihynn
Phbwluwywt wyinhybtinhg L wwpuwynpnipynibtphg (709,484) 484,429 374,451
Net gain (loss) from financial assets and liabilities measured at fair value through profit or loss
Anun wpnuwndntpwhl Bjuidnun 2,337,878 | 1205009 3,982,348
Net income from forex
2ntwn ognin wy| hwiwwwpthwy $hbwbuwywb wprnynibph dthongnyd hpwywb wndtpny
gwthqr?n i])h[lwﬁquwD.L.uumhL.[Dbnh.Luu{umuj[mzmlihg . 2,220,878 129,895 30,818
Net gain from derecognition of financial assets measured at fair value through other
comprehensive financial result
Ui Eluudnintien 359619 | 528,640 494,070
Other income
mn 1 1[5 6ny &

wnuneuwiihl Ynpntunlenh gond ouwfuu (2,277,136) | (1,840,266) = (245,905)
Credit loss expenses
UtaGwlwiadh gond swfuutin (5,017,239) | (5,112,281)  (5,776,068)
Personnel costs
<houiluG OhengUtnh wizquwontpinil (1,425,465)  (1,517,019)  (1,613,658)

Depreciation of fixed assets




Ns Gnipwywb wynhyOtph winpunhqughw
Amortization of intangible assets

Uj dwluukn
Other expenses

(94,055)

(3,865,458)

(138,825)

(3,884,768)

(182,116)

(4,050,258)

Cwhnypp thOsk hwpynuip
Profit before tax

Cwhnipwhwnyh gény dwiuu
Profit tax expense

Swnyw whnip
Profit for the year

6,064,552

(1,268,010)

4,796,542

3,736,587

(780,148)

2,956,439

8,923,494

(1,811,677)

7,111,817

Uj) hwiwwwpthwy $hbwbuwlywb wpmynibp
Other comprehensive financial result

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

<hubwywhb dhongltnph ytpwgbwhwunned
Revaluation of fixed assets

AYEpwnuwuwywngynn hnndwébbphl yepwptpnn pwhnipwhwny
Profit tax on the units non-subject to reclassification

LwnYuwihb npnyph thnthnfunipjwb wprynibpned &2gpunnud

Adjustment as a result of change of tax rate

2ntuin ogniin hnnwébbphg, npnbp hEnwgquwynd 360 yepwnwuwywngunid zwhnypnid Ywd Jawunid
Net gain on the units non-subject to reclassification in profit or loss

<nnywéatn, npnbp Jepwnwuwywpgywé G0 Ywd Yupnn GG henwgquynud yEpwnwuwupgyb) npwtu

2whnyp Ywd yawu

Units which are reclassified or can be subsequently reclassified in profit or loss

Ppwywl wpdtiph wwhniuwnh 2wnd (wwpwnpwihG gnpéhpltn)

Change in fair value reserve (debt instruments)

Ppwlwb wndbph thnthnfunteintbhg sywuwnwywé gniin ogniwn / (Ybwu)

Net gain (loss) from change of fair value

Ppwywl wndbpny” w); hwiwwwnthwy $hewbuwywb wpnynibph dhongny swihynn
G6pnpnuiwhlb windbpnpbnh hpwywb wpdtph gniun thnthntuntgntb
Net change in fair value of investment securities measured at fair value through other

comprehensive financial result

Ppwywl wndbpny” w)| hwiwwwnthwy $hewbuwywb wpnynibph dhongny swithynn
GGpnpnuiwhb wndbpnpbnh hpwgniihg pwhnyeht Ywd yowuhb thnfuwbgywd gniun ognin
Net benefit transferred to profit or loss from the sale of investment securities measured at fair value

through other comprehensive financial result

Onthnfunipntbbbn wybywiynn wwnupwihb Ynpniunbbph wwhniunned

Changes in the reserve of expected debt losses

Jbpwnwuwywnpgynn hnndwsébbnhb depwpbpnn pwhnipwhwpy

Profit tax on reclassified items

Ppwywb wpdbpny wy hwiwwwnthwy $howbuwywb wpnyntbph dhengny swhynn
OGGpnpnuiwghb wndbpnptph gény ogniwn / (YGwu)
Gain (loss) measured at fair value through other comprehensive financial result

Swpyw wy, hwiwwwpthwy phbwbuwyuwb wpmynibp wrwbg zwhnipwhwnyh
Total other comprehensive financial result for the year without profit tax

LOnwakip nwpyw hwiwwwpthwy $hbwbuwywb wphynibp

Total comprehensive financial result for the year

Uty pwdbGwnnduhb pGybnn whnyp
Profit per share

7,724

7,724

(2,697,936)

384,328

417,522

(1,896,086)

(1,888,362)

2,908,180

2.07

(44,475)

(108,467)

(209,518)

65,243

(297,217)

(297,217)

2,659,222

1.09

(1,084,519)

(21,343)

48,146

190,389

(867,327)

(867,327)

6,244,490

3.21



3UcdESdnka3ntL AruuvuLwuL Ur2N8LENk INULENH UUUPL
STATEMENT OF CASH FLOWS

ubjwaniip/ Name hwq. npwd/ thous.AMD
anNounuuuUL anPonFuENE@3NFUhs APUUULUL Uh2N8suENh {NUREN
CASH FLOWS FROM OPERATIONS 2021 2022

Cwhnypp Gwfupwb hwpyntip

Profit before tax 3,736,587 8,923,494
S)qpunniilbn

Adjustments

ULuzQLuémpJ.LuU dwuhwbnwiabp 1,517,019 1,613,658
Wear deductions

Udnpunhquighnl dwuhwbniaGbp
Depreciation deductions

<hulbwywhb dhongltnph wpdbgnynid
Devaluation of fixed assets

138,825 182,116

29,537 -

<hdlwywhb dhonglbnh ownwnnidhg ognin

Gain from sale of fixed assets

Shiwbuwywb wyunhybtph wpdtgpyowb dwiuu
Financial assets depreciation expense

(99,963) (38,542)

1,840,266 245,905

Luwuyhbnid nnipu gpwé yupytph yepwywbglnid/ nnipu gnpnud

. (2,024,416) | 15,237
Recovery of written-off loans

Unpuwndnyph thnfuwpyntihg gqniwn Ybwu 605.876 809 484
Net (gain) loss from forex ’ ’
2ntwn ogniwn whnyph Ywd Jowuh dhongny hpwlwb wndtpny swihynn

Phlwbuwywlb wywnhybbiphg L ywpunwynpnieintiltnhg (484,429) (374,451)

Net (gain) loss from financial assets and liabilities measured at fair value through profit or loss

2ntwn ognin wy hwiwwwnthwy $hbwbuwywb wprhynitbph dhongny hpwywb wndtpny
swithynn $hawbuwlwh wyinhyobph wwwAwhwsniihg (129,895) (30,818)

Net gain from derecognition of financial assets measured at fair value through other comprehensive financial result

Uwnwgybhp tnnynubtp

Interest receivable (etiese) (0B

JYAwnybhp tnnynultp
Interest payable
Awiwywb dhengbbph hnuptp Gwiupwl gnpéwrGwywld wywnhyotpned L

wwpunwynpnipintibpnud thnthnfuntpnttatpp 5,034,706 12,143,894
Cash flows before changes in operating assets and liabilities

103,652 1,248,205

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

Uswigjw) $hawbuwlywl wynhybtn

Derivative financial assets

Nuwhw(9lbn $hhwluwywl YwgliwybnpwnipntGtph Gyuwndwdp
Receivables from financial institutions

506,248 474,661
3,264,372 | (4,023,750)

Lwywnwné heuingbiwb wwjdwbwagntbp 2.346,944 1,335.923
Reverse repurchase agreements

{wdwfunpnbbpht tnpqwé Junytn b thnfuwunydnipynibabbn (34,669,421)  (55,862,360)
Loans and advances to customers
Uj| wyuinhybtip

1,068,449 (532,120)
Other assets

Uy bwgn/(0ywgnil) gnpéwrtwywl wwpuiwynpnigynabbpnid
(Increase) decrease in operating liabilities

LEwngOiwb wwydwbwantp

Repurchase agreements

Nuwpuwynpnipntbbbn hwiwpunpnbtph G4uwndwdp

Liabilities to customers

(3,548,092) 4,591,803

27,954,487 | 31,769,453

)| wwnwwynpnipjntbbbn

Other liabilities 141,546 84,698
2niin npwiwlwb thengltph hnuptin gnpdwrtwywb gnpéntbbnipintbhg unnwgywd/ (gnpénLbbinipjwb hwdwn

ogunwgnnéywd) uhisl pwhnipwhwnyp 2,099,239 (10,017,798)
Net cash flows used in operating activities before profit tax

Hdwnyws zwhntpwhwny (1,550,585) = (1,060,832)

Paid profit tax
Anpéwrtwywb gnpénilbnipyntbhg unwgywd/ (gnpénLbbinipjwb hwdwn ogunwgnndywd) gniin npuwdwywb thonglkin

Net cash from/ (used in) operating activities 548,654 (11,078,630)




ueNPNPNFUUShL aNNoNFLENHB3NFLHS NNPUUUYUL UhanNsLErh <NURGN
CASH FLOWS FROM INVESTING ACTIVITIES

Lbpnpnidwyhb wndtpnpbph wep
Purchase of investment securities
Lbpnpnidwjhb wpdtpnpebph Jwiwep
Sale of investment securities
<hiGwywb shonglbph wrp

Purchase of fixed assets

<hiGwywb thonglbph JwAwrp
Purchase of fixed assets

N Gynipwywl wynhdbbph wep
Purchase of intangible assets
Lbpnpnidwihb gnpénibbnipjub hwdwn ogunwgnpéywd gniun npwidwlywb dhonglbp
Net cash used in investing activities

(33,396,978) (46,446,705)
34,556,275 = 40,798,970
(1,153,541)  (932,603)
236,081 126,289
(250,475) | (299,894)

(8,638)  (6,753,943)

dhuutuuuuL anPoNFLENHA3NLLHS NPUUUUUL Uh_NSLENh {NULGH
CASH FLOWS FROM FINANCING ACTIVITIES

Pwdtbnhpwywl Ywwhunwih wybiwgned

Increase of share capital 261,430 1,000,018

Ywlfuwydwp pwdbbuinndub nnwnyiwb hwdiw
fusstn e nh pocnd § 1,000,019 1,000,022

Prepayment for issue of shares

Nwpuwynpnipintbobn $howbuwywb YugiwytpwnipntbGph GYwwndwdp

Liabilities to financial institutions

Bnnwnyywsé wwpnpwht wpdtpnplnhg dnwnptin

Proceeds from debt securities issued

Bnnwnyyws wwpinpwhl wpdtenpbinhg Gietn

Outflows from issued debt securities

21,432,029 = 28,494,093
1,353,296 7,315,960

(1,220,351) | (4,362,786)

‘—lUJrléLuu.Lu[nl[ajLuU qéhq.y}unqunnmmmmbnh dwpntd (758,074) (809,687)
Redemption of lease liabilities

Uwnnpwnwu thnfuwrentpjwl utnwgntd
Receipt of subordinated debt
Uwnnpwnwu thnfuwrentpjwb dwpned
Repayment of subordinated debt
Yswnywé whwpwdhbbbn
Dividends paid

2,489,655 901,918
(89,886) (329,048)

(1,261,961)  (1,349,276)

Showbuwywb gnpénLbbnipyntbhg unwgywé gniin npwdwywb shonglbn

Net cash from financing activities 23,206,157 | 31,860,314

ANuUUULYUL Uh2nsutrh 64 ANUL8 <UUUNdGLLENh 2NtS UA

NET INCREASE OF CASH AND CASH EQUIVALENTS 23,746,173 | 14,027,741

aNuUUUYUL Uh2N8LEN B4 NNPULS <UUUNdGRLEN cuuuLuvucNrRULh U42,h NPNHB3UUR

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

Updtgnyowb wwhniuwnntd thnhnfuntpyntbbbph wgnbgnipintp npwdwywb dhengbbph L npwbg hwdwndbpltph ypw
Impact of changes in depreciation reserve on cash and cash equivalents

42,572,757 = 63,399,890

(2,080) (18,452)

Upwnwndnyph thnfuwnydwb wanbgnienibp npwdwywb dshongltinh L npwbg hwiwndtpltnh ypw
Impact of forex on cash and cash equivalents

aNuUUYUL Uh2N8LEN B4 NNPUL8 <UUUNdGRLEN duuuLuwucNrRULh Y6N2h NPNHB3UUR
CASH AND CASH EQUIVALENTS AT END OF PERIOD

Lpwgnighs inbnGYwwnynieinil

Additional information

(2,916,960)  (8,327,548)

63,399,800 @ 69,081,631

Uunnwgywd innynulbp
Interest received
dfwnywé innynulbn
Interest paid

26,901,095 = 32,239,620

(15,265,016) (18,570,593)



[wytndnipyncl Ubthwlwl Yuwhwwinid thnthnfunipyntGbtph dwupb
Statement of changes in own capital
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Swdbyzhrp 2022p. hniGqwnh 1-h npnipjwidp
Balance sheet as at 1 January 2022

26,107,555 289,718 3,481,000 (361,148) 3,214,025 10,513,873 43,245,023

Swpyw whnyp

Profit for the year - - - - - 7,111,817 | 7,111,817

Uy hwiwwwnthwy $hlwbuwywb wpryntlp
Other comprehensive financial result

Ihulwlwb dhengltiph dwyqwoénipintlhg wwhniuwnh
G2gnnnLd

Adjustment of reserve for wear of fixed assets - - - - (101,986) 101,986 -

Ppwlwb wpdtipny wyp hwiwwwpthwy $hlawbuwywb

wpryntlph dhengny swithynn Gepnpnidwyhb wndtipnptinh

hpwywb wpdtiph gniwn thnthnfunipynth

Net changes in the fair value of investment securities measured (1,084,519) B B (1,084,519)
at fair value through other comprehensive financial result

Ppwlwb wpdtipny w)| hwiwwwpthwy $hlwluwlywb

wpryntlph thengny swihynn Gepnpnidwjhb wpdtpnpbinh

hpwgntihg whniyphb Ywy JGwuhb thnfuwlgywd gnin ogntin

Net amount reclassified in profit or loss gained from the sale of - - - (21,343) - - (21,343)
investment securities at fair value calculated through other

comprehensive financial performance

Ppwlwl wpdtpny wy hwiwwwnpthwy $hlwbuwywb

wnryntlph dhgngny swihdnn Gepnpnuduwhb wpdbtpnpbinh 48,146 B B 48,146
wyblywipdnn wwpwnpwjhG YnpnruinGbph ywhniuinned gnin
thnthnfunipyniGatpp

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

Uy hwiwwwnthwy $hlwbuwywb wpynilphlb ypwpbipnn
pwnluwgnighs dwuh pwhnipwhwpy

Profit tax on component related to other comprehensive

- - - 190,389 - - 190,389
financial result

Llnwukbp nwpw hwiwwwnthwy $howbuwywb

wnrynlp - - - (867,327) = (101,986) 7,213,803 @ 6,244,490
Total comprehensive financial result for the year

Pwdlb G b ]
wottulwG i wiugn: 544513 455,505 - - : - 1,000,018
Supplementation of share capital
Swunlwgnid ywhniunhb
Allocations to reserve

- - 182,000 - - (182,000) -

CwhwpwdhGbtip pwdGbnbptphl
Dividends to shareholders

- - - - - (1,379,234) (1,379,234)

LOnwikOp uithwlwGwwnbptiph htiin gnpdwppltin 544 513 nelens AT ) ) e G
Total transactions with owners ! ’ ’ s s s

Auiautlizhng 2022p. nblntdptinh 31-h npnipwdp 26,652,068 745223 3,663,000 (1,228,475) 3,112,039 16,166,442 49,110,297
Balance sheet as at 31 December 2022

3 53 2021p. hntG 1- b}
tzultlizhnp 2021p. hnuGunh 1-h panipwdp 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



W hwiwwwnpthwy $hlwbuwywb wpryntbp
Other comprehensive financial result

3hulwlwb dhengltiph dwpqwénipintlhg wwhniuwnh G2gnpnintd
Revaluation of fixed assets

Ppwlwb wpdtipny wy hwiwwwpthwy $howbuwlywb
wnryntbph dhgngny swihynn Gepnpnidwhb wpdtpnpbinh
hpwlwb wndtph gniwn thnthnfuncpynil

Net changes in fair value of investment securities measured at
fair value through other comprehensive financial result

Ppwywb wpdtipny wy hwiwwwpthwy $hlwbuwlywb
wnryntbph dhengny swihdnn Gepnpnudwyhb wpdbpnpbinh
hpwgntihg pwhnyphl Ywd yGwuhlb thnfuwGgywd gnin ognetn
Net amount reclassified in profit or loss gained from the sale of
investment securities at fair value calculated through other
comprehensive financial performance

Ppwywl wndbpny wy hwiwwwpthwy $hawbuwywb
wpryntbph dhengny swithynn GEpnpnudwhG wndbenptph
wyaywiynn wwpwpwiht Ynpniunbbph wywhniuwnnid gnin
thnthnfunipyntbOtp

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

Uy hwiwwwpthwy $hlwbuwlwb wpnynibphl yepwpbnnn
pwnyuwgnighs Gwuh 2whnipwhwpy
Profit tax on component related to other comprehensive

financial result

LOnwdkip tnwpyw
hwiwwwnpthwy $hbwbuwywb wphynibp
Total comprehensive financial result for the year

PwdlEwnhpwywb Ywwhwnwih wybjwgnid
Increase of share capital

Cwhwpwdhbbbp pwdbGntnphG
Dividends to shareholders

Lwunywgntd ywhniunh(
Allocations to reserve

LOnwikbp ubthwywlwuwnbpbph hGwn gnpéwppltn
Total transactions with owners

<wyty2hep 2021p. nGywntiptph 31-h npnLpjwidp
Balance sheet as at 31 December 2021

151,892 109,538

151,892 109,538

26,107,555 | 289,718

206,000

206,000

3,481,000

(44,475)

(108,467)

(209,518)

65,243

(297,217)

(361,148)

(105,790)

(105,790)

3,214,025

1055790

- (44,475)

- (108,467)

- (209,518)

- 65,243

3,062,229 | 2,659,222

- 261,430

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

(206,000)

(1,477,248) ' (1,009,818)

10,513,873 = 43,245,023




JUCdESdNi@3NkL IrULULUL SLSEUULUL LNrUuUShdLENP YENPUREN3UL

STATEMENT OF MAIN ECONOMIC STANDARDS

‘Unpdwuwnhylbp / Standards

PwOyh Ywbnbwnpwywb hhabwnpwdh Gdwquagnyb swthp
Minimum size of charter capital

COnhwnip (ubthwyw) ywwhwnwih Gjuqugnyb swthp
Minimum size of total own capital

U1' <pdbwlwb Ywwhwwih b rhuyny Yrdws wynmhyatiph
gntiwnbbph dhol Gwquwant)t hwpwpGpwygnipnilp
N1" Minimum correlation of core capital and risk-weighted assets

U1? 2Onhwnip Yuwhwwih L rhuyny Yrrywsé wynhybtph
gniwnbbph thol Gwaquwagnyb hwpwpbpwygnipntlp
N1% Minimum correlation of total capital and risk-weighted assets

L2' Pwlyh pwndp hpwgdtith wywihytiph L pnhwanip wynhyGtnh
gniwnbbph 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° PwlOyh pwpdp hpwgybih wywnhybtph L gnin ppudwyuwl

wnuwhnuph thol Gjwquant) hwpwpbpwygnipintbp (pninn wndnyplbnny)

N2° Minimum correlation between liquid assets and net cash outflow (in all currencies)
U2 (FX) Pwlyh pwnén hpwgyth wyunhytph b gnin npuidwlwo wpunwhnuph dhol
Oqwqugnt)0 hwpwpbpwygnipntbp (weweh fudpnid GEpwrynn Gawbwywih
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 hpwgyth wyinhytph L gnin npudwyuwi
wnpwwhnuph thol Gywqugnt)a hwpwpbpwygnipintbp (ntpwpwbsnen
Gnypnpn fudph Gwlwlwih wpdnyph génd)

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

L2* PWOYhb hwuwtih Yuynib dhongltiph L pwGYhG wihpwdtizun Yuynia dhongltiph
uhol Gwquignyyb hwpwpetpwygntpintbp (pninp wnpdnypbtpny)
N2‘ Minimum correlation between the Bank's available and required

stable funding (all currencies)

L2(FX) Pwlyhh hwuwbih Yuynit shengbbph L pwayht wGhpwdtiown Yuynib
theongltinph dhol Gwqugnit hwpwpbpwygnieyntlp (wewohl fudpnid GGpwrynn
Owlwywih wpdnyptinh 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 uynia shengbtnh L pwayht wGhpwdtin 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 (31.12.22)

26,652,067

50,958,402

12.80%

14.39%

22.39%

89.59%

201.44%

325.60%

172.07%

194.86%

33 UP uwhdwlws
Gnpdwwnhyh pnyjwnptith
dténipjnlp

Permissible value of
standard set by CB RA

50,000

30,000,000

9%

12%

15%

60%

100%

100%

100%

100%

100%

100%

hwq. npwd / thousand AMD

fuwfuinndGtiph phyp

Number of non-
compliances

fuwuwnnud weyw sk

none

fuwunnud weyw sk
none

fuwfuuinnud weyw sk
none

fuwfuuinnud welw sk

none

fuwuunnud weyw sk

none

fuwunnud weyw sk

none

fuwfuunnud weyw sk
none

fuwfuuinnid welw sk
none

fuwfuuinnud welw sk
none

fuwuunnd weyw sk
none

fuwuunnLld weyw sk
none

fuwunnud weyw sk
none




U31 Uty thnfuwenth gdny rhuyh wrewybjwagniyb swhp
N31 Maximum exposure to single borrower

L3? tunnp thnfuwreniOtiph gény rhulyh wewybiwagnyl swihp

N3’ Maximum exposure to major borrowers

U4' Pwlyh hbin Yuwyws teY wadh aény rhulh wewybwgnyb swihp
N4' Maximum exposure to single related party

L4’ PwlOyh htwn Yuwywsé pninp wbdwlg gény rhulh wewybiwgnyl swtp
N4? Maximum exposure to all related parties

<wjwuinwh <wipwwtunnipjwd YEGunpnOwywl pwbyntd inbnwpwfujwd
wwnuwnhp wwhniuinbbph 0uwqugnyb swthp
Minimum size of mandatory reserves with Central Bank of Armenia

<< npwadny
AMD

UUUL nniwnny
usb

Gupnny
EUR

W wndnypny
Other currency

Upwwndnipwhb nhpph b pwayh pnhwinip Yuwhwnwih shol wewybiwgniyb

hwpwptpwygnipntbp
Maximum correlation of currency position and total capital

Cuwn wrwGdhG wnpunwndnyplbph jnupwpwbsjnip wpunwnpdniyeh nhpeh L
pwOyh pnhwinip Yuwwhwnwih dhol wewybjwgnyyb hwpwpebpwygnieynip®
Maximum correlation of each currency position and total capital by individual

currencies
UU'L nnpwpny,
usb

Sdnniny

EUR

Nniuwywb enipiny
RUR

U
Other

16.44%

181.17%

4.60%

19.00%

0.17%

0.00%

20%

500%

5%

20%

4%

6% in AMD
12% in USD

6% in AMD,
12% in EUR

6% in AMD
12% in USD

10%

7%

7%

7%

7%

fuwfuuinnud welw sk

none

fuwuwnnud weyw sk

none

fuwfuunnid weyw sk
none

fuwfunnud weyw sk
none

fuwfuunnud weyw sk
none

fuwuwnnid weyw sk

none

fuwfuuinnud welw sk

none

fuwfuuinnud welw sk

none

fuwuunnud weyw sk
none

fuwfuuinnud welw sk

none

fuwfuuinnud welw gk
none

fuwfuuinnud welw gk
none

fuwfuuinnid welw gk
none
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Armeconombank is supervised by CB of the RA
86 86, www.aeb.am
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