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8nLgwlhy0tn / Indicators

CGnhwOnip wynphybtp (910. npwy)
Total assets (min AMD)

Swdwfunpnbtphb npwé Jupybp
L thnfuwwnynipyniGGtp (010, npwa)
Loans and advances to

customers (min AMD)

Ltipnpnudwjhb wpdtipnpbp
(61.0. npwy)

Investment securities

(min AMD)

MuwpuwynpnepjntGbbin hwdwfunpnGtph

GUwwndwdp (410. npwd)
Liabilities to customers (min AMD)

LwlnOwnpwlwb Yuwhwnw

(410. npwa)
Charter capital (min AMD)

COnwuikhap ubthwywh

Juuhwuwy (06. npwd)
Total owner’s capital (min AMD)

2nuwn pwhnyyp (410. npwd)
Net profit (min AMD)

31.12.2021

359,864.1

220,889.1

42.807.3

135,948.9

26,107.6

43,245.0

2,956.4

Financial results

31.12.2022 31.12.2023
409,339.7 464,897 .1
259,413.5 291,399.1
47,378,9 60,205.7
156,197.6 183,942.3
26,6521 28,132.2
49,110.3 60,465.7

7,111.8 4,740.1
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3wnqbith whylw)p Lwywpnlw)p,

SwytynGnipwlyh funphpnh wlnibhg guOywbned
Gd 2Gnphwlwinip)ntt hwynGb]  pninphn PwOyh
GUwwidwdp  abp  gnigwpbpwd  Junwhnipjwlb b
hwywwnwpinipjwl hwdwn:

LEpYwjwglbbiny PwGyh 2023p. nwpblwb
hwpyGwnynipynitlp” wbwp £ G264, np nmwphl, sGuwjwoé
wRfuwphwpwnuwpwyw hpwyhswybtpny
Wwjiwlwynpywé Gnp  dwpunwhpwybpbbph,
ntjuwynid - onptigop  upynn  dpguwlgnipjwnp,
SwjtynGnipwlyh  hwdwnp hwonnywé tp: Uyuop
gnhniblwynipjwdp Ywpnn GOp wpdwbwqpbp, np
hw)ybwnnt tmwphb  SwykynGnipwlyh  hwdwnp
dtnppbipnuibtph L wdh hbppwywh thny tp, hGsp
hGwpwynp nupédwy PwGyh nwgiwywpwywb 6pwanph

hGunlnnwlwh hpwlwlwgdwl, Ynpwynpwwnhy
ywnwywpdwd, GGpphG huynnnipjwlb L rhulbph
Yuwnwdwpiwb wpnyntbwybun hwiwwnqbph
Yhpwndwb wpnyniGpncd:

Cwpnilwlywywb pwhpbpp, ninnwé waywhrupy
gnpéwppltiph  fupwOdwlp L hwdwfunpnbGphG
pywjlwgywd SwnwjnipintbGbbinny wrwybjwagnt)u
wwwhnydbnitl, hwdwfunpnbtph uwywuwpyniip
nwndépb] G0 wohwibdwwm wybih hwpdwpwybn L

wpwag:  PwlOyh  npnbgpwé  nwgiwywpnipjwb
wpryntbpnid GGpnpybg GO pwGYwjhhG  Gnp
wypnnniywnGbp L SwnwjnipjnLGGtp,

wwwnpbjwagnpdyb] wnliw SwnwjnipyntGGbpp,
plnwjbyt] hwdwfunpnbtph L qnpépGuGpGEph hbwn
thnfuawhwybwn hwiwagnpswygnipjwb 2powlwlybGpp
wwpwpwn  hnn  uwnbnébind PwOyh hhiGwlw
gnLgwbhGGpph wsh hwdwn:

Jwuwniy qlwhwwnwbph £ wpdwbh wGdbwlwaqth
wpndbupnbw) L Gdhpdwé wofuwwnwlpp, hbgp
hwlnhuwGnud £ Pwbyh  hwonnnipjwl YuwpbnpwanyO
mwnn:

Swpybitnni tnwnnty Pwlyp 2wnnibwytig
thnfuawhwybin hwdwagnpéwygnipynilp dhowqquyhl
Shlwlbuwdwpluwihl Ywnniyglhtph L wpwGpyph
funnpwgniyG wrbinpwihG pwGytph nt $hGwluwyub
JwqiwybpwnipjniGGbph hbwn: UwubGwynpwwbu, ]
wybh  funpwgybig hwdwgnpéwlygnipnibp PwGyh
wlwlnwywb gqnpépbytpbEpp” dGpwlwnnigiwl L
qupqwgliwl GYypnwywlwbd pwlyh, GGpowlw-
hwjjwywhb hhdGwnpwdh, UhowqqujhG
ShGwluwywb Yynpwnpwghwyh, ULénYjwl wnlunph
L qupqugiwb pwGyh, Uuhwlwb qupqugiwb pwbyh,
Inpwlnwywa qupqugiwl pwayh L wy
hGnhGwlywynp Ywnniygbhtph hGwn: Uw, hhwpyt,
fununtd £ dhowgquihG niyuynid IwytynGnipwOyh
GYwwndwip qnpépbytpGbph wnpnibwywywb
Juunwhnipjwb dwuh:

2023p. plUpwgpnd  PwGylG  hpwlwlbwgnbg
unynpwlw pwdbbwnndubiph Gpyni hwonn
nbnwpwjyfuncy, hGsh wpnynibpnid - Pwlyh
Yuwhww) 0 wytjwgwy wybih pwb 3 dipn 33 npwdnd,
huly pwdbGwntptph pnhwnp pwlwyp hwywuwpybg
gpbtipti 7,000-h, hGsp pwGywjhG hwdwlwpqh hwdwnp
pwgwnhly gnigwlh) k:

UnwybtijwagntjOu wnwelnpnybiny Pwbyh hGwnwaquw

MESSAGE BY THE CHAIRMAN
OF THE BOARD

Ladies and Gentlemen,

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

As | present the 2023 Annual Report of the Bank, |
must note that despite the new challenges brought by
geopolitical developments and 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
achievements and growth due to consistent
implementation of the strategic plans of the Bank and the
efficiency of our corporate governance, internal control,
risk management systems.

The consistent efforts to promote the cashless
transactions and provide the customers with digital
services at the most made the customer service much
more comfortable and fast. As a result of the strategy
adopted by the Bank 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 of the 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, major foreign
commercial banks, and financial institutions. In
particular, the Bank worked with its 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.

In 2023, the Bank performed two successful
placements of common shares, which increased the
Bank's capital by more than AMD 3bn while the total
number of shareholders reached nearly 7,000, an
exclusive indicator for our banking sector.

To serve the further development of the Bank and
shareholders' interests to the maximum extent, in 2023
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 current geopolitical
situation we will continue to implement the Bank's
strategic plan to ensure sustainable development and
progress. No doubt, the transparent business style and
customer-focused approach will make Armeconombank
more attractive to the general public.

| would like to add that the Bank, conscious of its
social responsibility to the society and the state, will also
keep implementing its traditional charitable projects.

As | thank our shareholders, partners and customers



qupqwgiwl L pwdbbwtptph whtpny 2023p.-hG
PwOyh pwdbbwnbptphlt wywlnwpwn Ydwpdbighl
2whwpwdhbGtp Gwfunpn twpyw wpnynibpbbpny:

Udthnthbiny hwpybnnt tnwphlb Juinwhtglnud Gy,
np, sOwjwé GGpYwjhu wRfuwphwpwnuwpwywh
hpwyhswybtpny wwjiwbwynpywsd Gnp
GwpunwhpwyGpbbphG, wpnibwytine Gop whyGnnpta
hpwywlwglb  PwOyh nwgiwdwpwlywb dpwqhpp
wwwhnybny Yuynib qupqugnidb nt wnwopbpuwgp:
UGYwulwé, Pwbyh pwthwlghly  gnpébiwndp L
hwawfunpnwytbunpnb dninbgniip IwtynGndpwya
£l wybh gpwyhs YnwpdGbh hwuwpwynipjwb (wjh
2Gpuintiph hwdwp:

Ugbjwgbtly  Owl, np  PwOyp, qhuwlygbiny
hwuwpwynipjwb L wGwntpjwl  wnpl hp
unghwjwwlt wwunwupuwlbwuwnynipjnitlp, 2wpne-
Guybipe £ Gwl pp wwlnwywb pwpbgnpéwyuwb
Spwantipp:

GOanphwQwinipjntld  hwyinGGny pwdbbwnbpbpha,
gnpépbytpGEph0 L hwdwfunpnbtpht hwdwaqgnp-
owlygnitpjwl hwdwp® hwjwuwnnid G4, np Pwbyp
Yanpéwnph hp nno Gtpnudp $hGwbuwlwb yncywynid
hp wpnynitGwybiwn gnpéncGtinigynibp wpnibwybine L
gnLgwbh06ph Yuynil wd wywhnygGint hwdwp:

U. Untphwujw(

for their cooperation, | assure you that
Armeconombank will use its full potential to continue its
productive performance in the banking market and
ensure a stable growth of its indicators.

S. Sukiasyan
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Swnqbip’ pwdtbtwnbpbn, hwdwfunpnGbp L

qnpopGytipGtn,

Nnontlnud GO dGq IwyktynGnipwbyh Jwpsnipjwb
whntbhg L &bp nopwnpnipjwblb GO GEpywjwglniy
FwOyh hwyytinnt 2023p. wpnynLbpGtinp:

Swybwnnt mwphb, sGuwjwéd wpfuwphwpwnwpwlyw
wblywynth hpwyphdwyht, wnlw nddwpnipjnbbGbphG
L wlinbuwlwlb pwgnd  dwpunwhpwybpGGpha,
wnwoplpwgh L OGwaniilbph hGppwlwl wwph Ep
Swjtynbnipwlyh hwdwn: Swphl Gwbwynpytg dh
2upp Ywplnp wpnyniGplbpn L &dGppptipnudGbpny:
PwOyh nEYwywpnipjwl nt wdipnny wGadbwywaqop
Ghpwé wpfuwinwlph wpnynibpnid wwwhnybghlOp

opwanpywé nwqiwywpwlwb Guuwuwnwlybtpp
hpwlwlwgnip  hGswbu Swywiwihb, wlwbu k|
npwywlw wnniiny: PwOyh qunqugiw

nwqliwywpnipjwl hGnbnnulwb hpwlwlwgnidp
npubknpytg  hGswtu qnpénibbnpywl  hhdGwywa
gnigwlhpbGtph  YuyniG,  wpnilwywywb  wdnd,
wjlwbu £ showgquwihl hwdwgnpéwlygnipjwl qquwh
plniw)bdwdp, OGnpwagnylb  pywihlG  pwGluwyhG
nbGfulninqghwltph GGpnpdwdp L qupqugiwdp,
pwOyh dwnwjnipyntGbtiph dwywbtph L inGuwlwbnt
wybjwglwip:

Jwpybwinnt mwphl hwennwé tp pwGyh hwdwn pb’
GUwdwmwpbp wywhybtiph wybwgiwl, pb
nGunitpubtiph GGpgpwydwh, pt” Juwwhwwih wdh
wnntiny:

Swpdbinnt mwpnd Pwlyh wywmhdObpb wobp Go
13.6%-ny’ ywaqubny 464.9 dipn npwy,
hwdwfunpnbGtphG npwé ywnybipp L
thnfuwwnynipyniGGGpp”™ 12.3%-ny” Jwqubiny 291.4
dipn npwd, GepnpnudwihG wpdtpnpbipn 27.1%-ny’
ywaqubking 60.2 dipn npwd, wwpunwynpnipjntGbabpp
12.3%-ny’ Ywqubny 404 .4 apn npwy,
hwawfunpnOtph GYwwndwdp wwpunwynpnipjntGobpp
17.8%-ny Jwd 27.7 dpn npwdnyd™ Ywqubing 183.9
dipn npwd,  npp hhdpnud plywé b pwGyp,
hwdwfunpnbtph L qnpopGytpGEph Uhole
thnfujunnwhnipjwl L thnfupwhwybnnipjwl wrnny
htph (Jpw &Lwdnpdwd Gpywpwnb  Huynih
hwdwqnpéwygnipnclp: PwGyh plnhwlncp
uwwhwnw| 0 wdb b 23.1%-nd"  hhdGwlwbnid
wpunwphl wnpjniph” unynpwlwb pwdbbwnndubph
pnnwnpyiwl L wbnwpwudwb wpnynitbpnid
YwlnOwnpwlwb Yuwwhwwih wybwgiwh, L GapphG
wnpjniph dlwynpqwé pwhnyph hwpyhlb' Yuqobking
60.5 d pn npwd: Pwbyp 2023p. dLwynpbi £ 4,740.1 610G
npwdah 2whnyp, npp Yhwwuwnh pwlyh wnwehyw
qupqwgiwlp L dwyjwd wnwohuwnwgiwl
opwanbph wpnyniGwybin hpwgnpddwdp:

Uhpwqquwjhl  $hGwluwlwb niyuynid  Pwlbyp
wpniOwyned £t plnwylb] hwdwaqgnpéwygnipjwl
2nowbwybbpp gnpépbytkn Shhwlbuwlw
YuwadiwybpwnipjntGbbph htwn' GGpwebing pwGlywjhG
Swnw)nipjntGGtiph GnpwadnwdnipyniGlGbph plwaqu-
Jwnnid dhowqgqwjhG thnpdh nuntiGwuhpnidp L
inbnwlw 2nLjwyniy hwilwwwwnwufuwb
ypnnnityinbbph wnwwwnwgywsé wnwnppbpwybbpp
GGpnpnudp, uGophOwpGbph L dGpwwywnpuundwb

MESSAGE BY THE CHAIRMAN
OF THE EXECUTIVE BOARD

Dear Shareholders, Customers and Partners,

Let me welcome you on behalf of the Executive Board
of Armeconombank and present the account on the
Bank's performance for the year of 2023.

The reporting year, despite the instable geopolitical
situation, existing hardships, and many economic
challenges, was another year of progress and
achievements for Armeconombank. The year was
marked by a number of significant results and
accomplishments. Thanks to the dedicated work of the
Bank's management and the entire staff we were able to
achieve the planned strategic goals both quantitatively
and qualitatively. The consistent implementation of the
Bank's development strategy resulted in steady,
continuous growth of the key performance indicators,
significant expansion of international cooperation,
introduction and improvement of the latest digital
banking technologies, and increase in the number and
range of our services.

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

Inthe reporting year, the assets of the Bank increased
by 13.6% and reached AMD 464.9bn, the loans and
advances to customers increased by 12.3% amounting
to AMD 291.4bn, investment securities by 27.1%,
amounting to AMD 60.2bn, the liabilities by 12.3%,
amounting to AMD 404.4bn, and the liabilities to
customers increased by 17.8% or AMD 27.7bn and
reached AMD 183.9bn — this reflects the long-term,
stable partnership of the Bank, customers, and partners,
which is based on based on mutual trust and common
benefit. The total capital of the Bank increased by 23.1%
- mainly on the account of an external source, i.e. by
issue and placement of ordinary shares, and the internal
source, i.e. the generated profit — and reached AMD
60.5bn. In 2023, the Bank earned AMD 4,740.1m of
profit which will contribute to the Bank's future
development and effective implementation of its plans
for progress.

In the international finance 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 suitable 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 that in 2023 the Bank signed
loan agreements worth USD 10.0m, and the resources
so attracted will be utilized 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 new Visa Guru



6npwaptiph dhongnd wfuwwmwyhglbbiph wphbuwnw-
Jupdnipjwlb Jdwlwpnwyh pwpdpwgniip b
Jwulbwghunwlwb  hdwnnipyniGGbph Juwwnpbiw-
gnponcip, $hlGwluwynpdwl wnwnppbp dpwanbtph
dhongny 33 YwquwybpwnipntGGGphl wpnhwywb L
2whwybn ywydwbbtpnd Jwpywihl wypnnniywnbbph
wnwownpyp L wyl:  ULGA, np 2023p. pwlyp
Uhopwgquwihl $hGwluwywpyuihbt Ywrnigltinh htun
yopt, £t 10.0 g UUUL nniwph JwpluwjhG
wuwjdwbwaqptin, npnbgny Gapgpuwyywé ntuncpubbpl
ninnybnt GG dhypn, thnpp L dhehl phqltup
Jwpywynpdwbp Lqwpgwgiwlp:

PwOyp GJwanuiGbph, dtnppbpnudbbph L pwpp
hwipwyh hhdpnid npdwéd GG hwdwfunpnGtpp
uywuwpdwhb npnpnntd Gnpwgniyd wpnhwywa
pywjhbt wnGulGninghwbGph Yhpwrenidp, hwidwfunpn-
GGpp  uywuwpydwl npwyph  2wpnibwluwlwh
pwpépwgntip, dwwnnigynn dwnwjncpjntGbtnh guGyn
pOniwjanidp L GnpwdniénepyntGbGEph Yhpwenidp:

Swybwnnt tnwpned pwbyned GEpnpdGghlb dh pwpp
GnpwdncénipyntGGGp,  npnbGghg  gwGlwOnid Gd
wnw0ad0wglb] hGwnlywOtpp. PwGyp pnnunlytig
pwqiwphy wnwybnip)ntGbtinpny hwqbigwéd «Visa
Guru» (wyn pynd®  «Visa Guru Travely») Gnp
pwpuwnbuwyp, «AEB Mobile» hwiwlwnpgh dhongny
pnnwpltg «Visa Guru Digital», «Master Card Digital»
(Uppwintwy) pwpubip, «@GEL-UGL» ©ORPL-h  hbwnn
hwiwqgnpdwygnipjw wnpryntbpnid  pnnupytg
pnpptilnphln  (Jhpwintwy)  pwpuntip,  pnnunlbg
dGnwnwlwb pwpwnbp («Visa Infinite» L «Visa
Platinum» dGnwnuwlwa pwnuwntip), ulubg
thnfuwbgniuiGtp  hpwlywblwglb  «Visa Direct»
thnfjuwlGgliwl hwdiwlwpany, «AEB Mobile»
hwiwlywngh thongny «Visa Guru» (wjn pyntd’ «Visa
Guru Travely) pwnpubphb uyutig lnpwdwnpt| objwjh
quwplwjihl qétp: «AEB Mobile» L «AEB Online»
hwiwywnpqgbipntd GGpnpdbght shGwlwh jniwlny
hwpdh pwgiwl L JGpnGpjw) wpdnypny «UdhdO»
Jawpuwjh hwiwlwpqny thnfjuwlbgdiwl ntL
tnwpwnpwih thnfuwlwyiwb swnwjnipyniGatpp:

COnw)GaYtght hOplwuwywuwplyowb wnbpdh-
GwibGpnd  dwuwnnigynn  Swnwynip)ncbbtpp: PwGyp
Gtpnptg Gwl 0h wpp 6pwapwihlt hwiwlwnpgbp
hwawfunpnOtph W hGnwhwp, L'nGnnd uywuwpydwb
wpnnLbwybwnnipgynilp pwpépwgbbpnt Guwunwyny:

Pwbyh hwonnnipjntGbtiph gpwywlywbbbphg d6YhO
bl (w0 vmwpwépwihl guwbgh wrbwnipinitGl £, nph
plniwjGnuip L wdpwwlnnidp Ghpwnpnid £ qnpénn
Jwulwdjnintpha wlhpwdtin nGubhluywh
dhongltipny wwwhnynid, nmwpwdéwppwbbtph
ncuntdwuhpned, Gnp 2ntuGtph pwgwhwjynnid L Gnp
Gwulwdjnintph gnpéwpynid: Iwpybnne tnwnpnid
hwonnnipjwdp gnpdwpyybg «UPLU2b» dwulw-
ajnnp, gnpénn dwulwdyninbpnid  hpwywbwgybighl
nGubphjwlwb yGpwaghbdwb L dGpwlbnpnqiwl
wfuwnwbpbbp, npnlp Gwwwnwly nGbh pwpépwg-
GG ne p&” hwdwfunpnlbph uywuwnpyiwb, pb” GGppha
w2fuwwnwbplbbph uwqiwlbpwdwl dwywnpnwyp,
hGswbu OGwbl wfuwnwbpbtp G0 nwpynid wnwoh-
uynid Lu Gplwb pwnwpntd L 33 dwpgbpnid dwu-
Gwgynintp pwgbnL nLnnnipjwdp:

Swply G0 hwdwpnd Gl Gp6, np PwGyh
hwonnnipyntGGGpG wlhOwp Y phGhG  wnwlg
hwiwfudpjwé, yanwlwb L pwpdpwlwng npwlwynp-
dwip  wfuwwnwbpwihl  phdh, wnwlg Gpwg
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(including Visa Guru Travel) card which offers a
number of benefits, Visa Guru Digital and MasterCard
Digital (virtual) cards incorporated in AEB Mobile
system, co-branded (virtual) cards issued in partnership
with Telcell CJSC, and metal cards (Visa Infinite and Visa
Platinum). The Bank launched transfers via Visa Direct
transfer system, and started to provide online credit lines
on Visa Guru cards (including Visa Guru Travel cards)
through AEB Mobile system. New services such as the
opening of Chinese Yuan accounts in AEB Mobile and
AEB Online systems, and yuan-based SWIFT transfers
and currency exchange were introduced.

The range of the services provided through self-
service terminals further expanded. The bank also
launched a number of software systems to increase the
efficiency of both remote and on-site customer service.

One of the guarantees of the Bank's success is its
widen 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 SILACHI branch was
launched, and the existing branches underwent
technical refurbishment and repairs to improve both
customer service and internal operations, and work is in
progress to open new branches both in Yerevan and in
the provinces of Armenia.

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

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

A.Arakelyan




dwulwaghwnwlwb hdunnipynitGbbph L w2fuwnw-
pwjhlywwnwufuwbwwnynipjw:

Jdunwhnipjw L wowlygnipjw hwdwp
20nphwywnip)nilt hwyinGGny 0Gp hwdwfunpnbbnha,
pwdbbtwnbptphl L gnpépGytpGGphG” hwyjwunhw-
glnud GY, np 3wytynbnipwbyp wnwehlwjnid Lu
YawpniOwYh hp wywnhy gnpéncbtinepynilp pwGlywyhG
hwiwywpgnid’ npwbu YuynilG, JuwnwhbGh L
Yuwlhuwwnbubh $hlwbuwlwb Ywnnyg:

U. Unwpbjwa

11



JunN2nrE@3uUu
usuuuer

Mnpbl Pwnwywl

Jwpsnipjwl Gwfuwqwhh nbnwlwy
Qnpdwnhp nlopkh gnpéwnlwlw qény
nbinwywy

Ruben Badalyan

Deputy Chairman of the Executive Board
Deputy CEO for Operations

Uuwnnhy Uwbphywh

Ywnsnipjwl Gwiuwguwhh inbnuywg
Qnpéwnhp nbopkGh™ sShowqquyjhl
L qupgugdwb gény inbnwluy
Astghik Manrikyan

Deputy Chairman of the Executive
Board

Deputy CEO for International
Operations and Development

Upwnwtu Iwpnup)nLljwl

Juwnsnipjwl Uwhiwqwhh tnbnwyw
Qnpdwnhp wlopkUuh® hluwliuwywl gdny
nknwywy

Artashes Harutyunyan

Deputy Chairman of the Executive Board
Deputy CEO for Finance

Uptid 2hwlghpwl

Ywpsnipjwl whnwd
Ppwywpwlwywb Jupsnipiwlb wkwn
Vrezh Jhangiryan

Member of the Executive Board
Head of Legal Department

LYwnbU Pwpwjwl

Jwnsnipjwl wunwd

Nhuytph Yunwlwpuwl JunsnLpjwl whn
Karen Babayan

Member of the Executive Board

Head of the Risk Management Department
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MEMBERS OF THE
EXECUTIVE BOARD

Obhy 2hgwb

Ywnsnipwl Gwfuwguwhh nbnwluyg
Qnpéwnhp wboptth Ynpwnpwunhy b
Gwopwéwiu phqlbuh gény  nbnwuig
Onik Chichyan

Deputy Chairman of the Executive
Board

Deputy CEO for Corporate and Retail
Business

Unthht ®hpnujwb

Jwnsnipjwl Gwpuwgwhh inbnwlug
Qnpéwnhp nbonkGh™ wbfulninghwtph
qony inbnwywy

Arpine Pilosyan

Deputy Chairman of the Executive Board
Deputy CEO for Technologies

Unlw Quijunjwu

dwpsnipjwl wlnwd

Jwpwwwhwywb hwpqundwh
Jungntpywl whwn, gifuwynp hwzywwwh
Nona Galstyan

Member of the Executive Board

Chief Accountant

Head of Accounting Department

Lwyjy UdEwnhuywb

Jwnynipjwl wlnwd

NuwauwywpnLpjwl W UGpnnwpwlnigjwl
JwpsnLpjwl whn

Hayk Avetisyan

Member of the Executive Board

Head of Strategy and Methodology
Department



musuuuuL uuwuury

1991
Qpuwagyby £33 yGGunpnbwlwb pwbynid npwtiu Pwg
Pwdltunhpwywl LGyGpnipnil (Gpwbgnid phy 1):

1997
Nwpdbp £ 33 DphGwbulbph L EynGnihluwh
Gwiuwpwpnepjwl yenwlwb ywpunph Yunwywniwb
gnpéwlwiy:
UpwnnGwapytb) £ 33-nd 3wdwpfuwphwht PwGyh
ynndhg hpwlwlwgynn thnpp L dhohlG phqltiuh
qupquglwb $hbwbuwynpdwb dpwaqnha:

2000
3halwnptp £ «EynGnihGYwuwghw»  nniuwinp
paytpnep)ncbp:
Uwulwygbp £t 33-nid  wwuwhly pwpwnbipny

Uhwulwlywb Jowpwiht hwiwlywpqh dLwynpdwl
Gwwwwyny uwnbindynn «UpdkGhwl pwpn» OPL-h
hhoGwnpdwp:

Unwohlp 33 pwllwjhlt hwdwlwpqgnid, wnwig
whnwywb Gpwfuwynpnipjwl, wwydwbwahp t yapt
JdGpwywnnigiwl L qupgugdwb Gypnuwywb pwbyh
(d26PR) htwn, 1 §10. UUL nniwph uwhdwGGGpnLd
JwnYwjhb 6pwahp hpwywbwgbbpnt Gywwnwyny:

Uwubwygby t «Uhp hGanipwluy» wwwhnwopuwywl
paytpnipjwb hhdGwnpdwp:

2000p. wpryntOpbtipny 33 4EGunpnGwywb pwOyp L
33 dhlwlubbph L tynGndplwih Gwuwpwpnipjwl
hwiwwnbn hwGdbwdnnnyh npndwdp, dwlwsyb t
GGpphG wbwmwlwl wwpwnph Jurnwdwpiwbd 33
LUwnwwpnipjw b jwywagnt)b gnpdwuw:

2001

2001p. wpnynibpGtipny 33 yLGGunpnOwlywb pwbyh L
33 dhlwlubbph L EynGndplwih Gwuwpwpnipjwl
hwiwwnbn hwbdbwdnnnyph npndwdp, dwlwsyb]
GGpphG wGwnmwlwl wywpwnph Jurnwdwpiwb 33
Ywnwywpnipjwl jwdwant)bgnpéwyuwiy:

2001p. wpryniGpltpny AMEX-h (American Express
Bank Ltd., New York) Ynniohg dwGwsyb] t 33
(wywanyl uywuwpynn pwlly L unmwgb] £ npwyp
utipinhdhyuwin:

UwlnOwnpwlwb hhdlGwnpwdip hwowpdbp £ 100
40 npwainy:

2002
UwlnOwnpwlwb hhdlGwnpwdip hwdowpybp £ 300
40 npwadny:
Jd2GPR-h Unlwph fupwOdiwh 6pwanh

2nowlwybbpnid unwgt) £ 500 hwqg. UUL nnpwph
tnwzfuhpwjhb uwny:

2002p. wpryntOpltinny AMEX-h (American Express
Bank Ltd., New York) 4nnihg swlwsyb] £ 33
wywany)0 uywuwpynn pwly L uvnwgbp £ npwyh
upinh$hywn:

2002p. wpnynibpGtipny 33 YGauinpnbwywb pwbyh L
33 dhlwbulbbph L EynGnihlwih Gwiuwpwnpnipjwb
hwiwwntn hwGdbwdnnnyh npnadwdp, dwlwsyb) t
GGpphG wbwmwlwl wywpwnph urnwdwpiwbd 33
LUwnwywnpnipjwb (wywantyb gnpdwywy:
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TIMELINE

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.

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

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

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 charter capital was supplemented with AMD
100m.

2002

The charter capital was supplemented with AMD
300m.

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
200m.
In association with EBRD, a new instrument for
foreign trade facilitation through LCs was implemented.



2003

UwlnOwnpwlwb hhdlGwnpwdip hwowpdbp £ 200
40 npwany:

J26PR hwdwqgnpdwygnipjwip Gapnpytip Ewpunwph
wrbwinph fupwOdwbGh ninnwé wynptinhnhywjhG
$hlwbuwynpiwb Gnpqnpéhp:

2004

Pwbyh L 933-h dhol Yapytg unluihh Gpwztuhph
Wwjdwbwaghp, npnd pwOyhlG hGwpwynpnipjnil
pnlGétnGybg Gtpgpuwdb JwpluwjhlG dhenglbip
dhpwqquwyhl wnbwpwihbt pwbybphg, nph nhdwg
npwtu wwwhnydwb dhong @33-0 pnnwinytig dhGsl 2.0
40. UUL nnwnh Gpwfuhpltn:

Pwbyhp L Uhowqgquwjh Shlwluwlwh
Unpwnpwghwjh (UdL) dhol Yhpybg Jwplwyhh
wwjowbwaqhp, nph hwiwdw)t pwayht hwnluwgybg
2.0016. UUL nnpwnh Jwpy:

PwOyh nL Y2GP-h dhol. YOpdtig wwydwbwaqhp, npny
uludbg pwGyh YubnbGwnpwywb Yuwhwnwnd 426R-
h dwubwygnipjwl qnpéplpwigp, nph wprynibpnid
Jd26R-h dwulwygnipyntlp pwbyp YubnbGwnpwyw
Juwwhwwnid Yywaoh 25%+1 pwdltunndu:

Qnpdwplyt GG «UBLSMPNLY, «ENGRNFLP-1» L
«ururuS» dwulwdynintinp:

2005

UwlnOwnpwlwb hhdGwnpwip hwiwpyb) £ 633.3
aia. npwiny, nnh wpnyntbpned Jda6P
dwulwygnip)ntlp pwGyh JuwbnGwnpww
Ywuwhwnwntd Yuqitig 25%+1 pwdbbunndu:

PwGyh nL 426P-h dhol. Yopybg wwjdwbwaqhp, nph
hwiwdw)ld pwlGyhld wnpwdiwnpdtg 2.0 41G. UUL
nniwnh Juny:

J26F hwjwiwulbwygnipjwlb 2powlwlybbpned
dwwnitgynn 500.0 hwq. GYypn nbGuGhlwlywh
odwlnwynipjwl gnigwpbpiwb dpgnypnid hwnpwo
«Lloyds TSB» pwlyp hniGhuhg qnpénilGbnipynih k
owdw b hwiwdw)b hwuwnwwnwéd
«hGuinhnnighnOw] Yuwnrnigdw wwbh»:

Pwyh L YUndtipgpwyh dhol Yapytig wwjdwbwaqhp,
nph hwdiwdédw)l pwlyhlt hwwnywgytig 2.0 §0. UUL
nnLwnh Jwny:

Pwlyh L d2GP-h dhol YOpybg hwiwdhbGw-
uwynpiwl wwjowbwaghn, npp hwowdédw)jd pwGyhG
hwunlwgytig 3.0 0 0. UUL nnpwph Jwplyw)jhb qghé:

Pwlyb «UpdhGdn» nbnGlwundwywb gnpdwlwnt-
pjwl Ynnihg wpdwlwgt £ 33 wnpbnpwjht pwGytph
uGo hhthnptipwjhlt Jwpywynpnid hpwlwbwglnn,
Wiwuwnhy pwpwnbph 2ncjuwynid b dhopwGlw)hG
wpunwpdnipwihb 2nijuwynd wywnhy qnpénibbinep)ncl
hpwlwbwgbnn jwdwaneyb pwly GnaphGwghwjh:

2005p. wpnynibpGtpny 33 YGhuinpnbwlwb pwGyh L
33 dhbwbulbph L tynGndhywyh Gwhuwpwnpnipjwh
hwiwwntn hwGdbwdnnnyh npn2dwip, dwlwsyb]
Gppht whwnwlwl wwpwph Jurwdwpiwb 33
LGwnwywpnipjwl jwywantyb gnpéwywiy:

Qnpéwpyyb; £ «LUPPP PGCUULUL UELSMNL»
duwulwdninp:

2006

Gplwlnid dwpun wduhb pwlGyh L 426P-h Ynndhg
hwiwwnbn Juwqiwytpwyybg L waglywgytig Urlinph
ShOwluwynpdwb Uhpwqquwjhb pwllywjhb
UnGdtpwhup:
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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 forup to USD 2.0m.

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

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

Opened KENTRON, EREBUNI-1 and ARARAT

branches.

2005

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

An agreement has been signed between the Bank
and EBRD according to which USD 2.0m 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 2.0m to the Bank.

A co-financing agreement was signed between the
Bank and EBRD for allocating credit line of USD 3.0m 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 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 Bankand IFC.

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

For 2006 performance results, by a joint resolution of
the joint committee 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.



UwjhuhG pwyh L UdU-h dhol Yhpybg «Unlunph
fupwOiwlO L bGpwyfuhpltph  wnpwiwnpdwb»
wwjdwbwaqhn:

NGywnbdptpht 426R-h L pwGyh dhol. YOpybg
Jupywjht wwypdwlwaghp, npph hwiwdwit pwbyha
hwunlwgytig 2.0 416. UUL nnpwp gnudwph Jupy, npG
ninnytil £ pwgwnwwbu hhthnplipwjhl Jupluwynnp-
dwbp: Uw Jd26P-h Iwjwuwnmwbh Iwlpwwbwnnt-
pjntlnid hpwywbwgynn wnwohl hhthnptpwjhG
opwahnht:

2006p. wpnynibpGtpng 33 YGauinpnOwywb pwlyh L
33 dphlwlulbbph L EYynGnihlwih Gwhuwpwnnipjw
hwiwwbin hwGdGwdnnnyh npn2dwdp dwlwsyby t
Gtppht wbwmwlwl wwpwnph Jurnwdwpiwld 33
Yuwrwywpnipjwl jwywagnt)bgnpédwlwy:

PwOyld wpdwlwgwy «City Group»-h [wywagnt)l
uwwuwpynn gnpépbytipne utipinhdhywnh:

Qnpswplyt) 60 «URUOL3ULY, «LANR-UUNUGC» L
«MMNUPU» dwubwdynintipp:

2007

Otwnpdwnphb Moody's Investors Service
dhowqqujhb JupYwbhowjhG pGytpnipynilp 33
pwlywjht hwiwywpgnd wnwohl wbqwd pwGyha
20nphtg  $hlwluwlwh YwynitlGnipjwlb E+ L 33
npwiny nt wpwmwnpdniypny Gplwpwdwdiybwm
wywbnObph B1 JuplwhGh06p, GpyniulG £ Stable
Outlook-ny (Yuyntb hGrwGywp):

UwphhG yepwbuwtiing 20nphqwé Jupluwbhzbbpp®
Moody's Investors Service UhowqquwjhG
JwpYwbhwjhG pGytpnipyntbp pwGyhG wpdwlwgnb
Ewybh pwpdp” $hGwbuwlywb YujniGnepjwb D- L 33
npwiny L wpwnwnpdniypny Gplwpwdwailybwm
wywbnbtph Ba3 Jwpywbhp0bph, Gpynwb £ Stable
Outlook-ny (Yuyntb hGnwGlywp):

Obtnpywphlb pwayh L UdU-h dhol YGpytbg
Jupyuwjht wwjdwbwaghp, nph hwiwdw)d pwGyhG
hwwnwgytig 2.0 1 6. UUL nnpwph ywny, npG ninnyb &
thnpp L dhghlG  phqltuh L hhthnplipw)hl
Jwplwynpdwlp:

3ntbhupb hwyywlwb pwbybphg wnwehlp pwGyh
wnpdwlwgwy qbpdwlwlwl Commerzbank AG
pwlyh Uhowaqquyjhh wnwnwnpdnipwjhl
thnfuwGgnidGbph npwyh ubpinhdhywunhb’
Uhowqquwjhb thnfuwbgnidGbph wpwq L npwljwg
Yuwwnwpdwh hwdwnp:

Anithupl pwlyh b 933-h dhole YOpytig Ywpluw)hl
wwjdwbwaghp, nph hwiwdwjlt pwGyp 2007p.
inpwiwnpbg 103.5 410. 33 npwdh hhthnpbipwjhG
Jupytip:

Inyunbdptpht pwOyh L d2GP-h vhol. YGpykg
Jupywyht wywjydwbwqhp, nph hwdwdw)ld pwGyha
hwwnywgytig 3.0 1 0. UUL nnpwph yuny, npb ninnyb &
dhypn L thnpp phqltiuh Juplwynpdwp:

NGyuntoptpht pwOyh L 42GP-h Ohol YOpykg
uhlnhywgywé Jupyh wywydwbwaqghp, npph hwdwdw)l
33 pwllwyihb hwiwlwpgh wywwndnepjwb 069 wnwohl
wlOqwld hwdwfuwphwiht dwbwsnd ntGtgnn ybig
Splwluwywb hwunwwnnipniGbtp® Y26R-n, qbpdw-
Gwlwl Commerzbank AG, wjunphwlwl Raiffeizen
Zentralbank Osterreich AG L Bank Austria Creditanstalt
AG, hlnywywa State Bank of India, pwjjw0jwb Land
Bank of Taiwan, wlqhwlywl FBN Bank (UK) Limited
pwbybpp pwOyhb wnpwdwnptghl 15.0 gG. UUL

nniwnh  uhGnpywgywsd Jupy, npl ninnybi tthnppl
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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
2.0m to be used for financing of small and medium
businesses and mortgage lending.

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

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

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

In December, the Bank signed a syndicated loan
agreement with EBRD in the amount of USD 15.0m, a
project in which, for the first time in the history of the
Armenian banking sector, six internationally recognized
financial institutions such as EBRD, 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.

Joined MoneyGram clearance system. Opened
IJEVAN Branch.

2008

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

Aspecialized micro-lending center 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
5munder Trade Facilitation Project.

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

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

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

Joined Ria Money Transfers clearing system.

Opened SHIRAK Branch.



dhohl phqltiuh wpywynpiwp:
Uhwgt| £t «MoneyGram» Jowpwjhl hwdwlwpqhh:
Qnpswplyyb b «PREYULY dwulwbd)ninp:

2008

Otnpjupht pwlyh L ULSNYwh Unlnph L
Qunqugdwl  Pwlyh dhol  YOpykg  Ywplwjhh
wwjdwbwahn, npph hwiwdw)t pwlyht hwnywgybkg
5.0 01 0. UUL nnpwph Jwny, npG ninnytg thnpp L dhohG
phqbtup Juplwynpdwap:

Pwgytig dhypnwpywynpiwb dwulwqghunwgywd
yGGunpn:

PwOyp 426P-h Ynnihg dwlwsybg 426P-h Unlunph
fupwGiw b dpwanh 2ppwlwybEpnid thwuwnwpnpwjhG
gnpéwnOnipjnLGGhn hpwywbwglnn nwpyw
witOwwywnhy pnnupynn  pwllyp Swjwuwnwbh
Swlpwwbwnnepynilney:

Qnpoéwpyyb) £ «2630NHL» dwulwd)ninn:

2009

IntGdwphlt  «Unbnph fupwOdwl  Spwagph»
2nowlwybbpnid UphopwgqwihlG  dShlwluwlwh
UnpwynpwghwO pwGyhlG wpwdwnptg 5.0 06, UUL
nnwnh JwnlujhGghé:

Pwlyp nwpédwy «LUUNUL OLEUERU UNUGLNLU»
PPC-h wlnwyi L «3USEUNULNURULU» PPL-O Ghwy
pwOyb t, npp pwdbbGwnndubpp gnigwlyywé GO
«LUUNUR OEUERU UPUBLNU» PPL-h «B» hwppwynty:

Unjtdptph0 pwlyh L 42GP-h Uhole 15.12.2005p.
YapJwé «Cuwiwdhbwluwynpdwby»  Spwanhp
hpwwlwgiwl wwjdwlbwaph 2powlwybbpnid
ybpytg Gnp hwidwéwjbGwaqhp, npny dhGs wjn qnpénn
5.0 010. UUL nnpwp dhonglbphl wybiwgytg Lu 2.0
4aia. UUL  nnuup™  6pwaph  pOnhwGnip  wpdbpp
hwugbtny 7.0 9 6. UUL nnLwph:

Pwbyp «MoneyGram» dhowqquwjihlt npwdwlwh
thnfuwbgnudbtph hwdwlwpgh Ynndhg 2009p.
wnmyntlplbipny wwpqlwwpybg wwwdngpnd L
Swlwsybg 2009p. (wywant)b pwbly hwdwiunpnbbph
uwwuwnyiwb npnpuincd:

Uhwgt [ «Ria Money Transfers» Jdwpwhuw)-
Jwplwjhb hwdwywpah:

Qnpowpyyb £ «ChPULU» dwulwd)ninn:

2010

3ntbhupG PwOyph L d2G6P-h  dhol. YGpykg
uhGnhywgyws unyh pdny tipynpnpn wwjdwbwaghnpp,
nph hwiwdw)l hwiwfuwphwihl dwbwsnid nlGkgnn
snpu Phlwluwwl hwuwnmwwnnepyntGbbn® 426R-p,
wyunphwlywb UniCredit Bank Austria AG,
wlq hwlywb FBN Bank (UK) Limited pwGytpp L
2ybjgwpwlwb Blue Orchared Finance $hGwluwlywl
Juwqiwytpwnipyntlp PwlyhaG inpwdwnptight 10.0
4 0. UWUU nnpwph upOnhywgywdé Juny, npb nunnyb £
thnpp Ldhohl phqbtuh Juwpluwynpdwdp:

NGYwnGYpLnhG, PwGyh, UDY-h LFMO $hlGwluwlwl
waqdwytpwnipjwl  dhol  Yopybg Juwpluwyhl
wwjdwbwahp, nph hwiwdw)l Pwayhb inpwdiwnpytig
10.0 0(0. UUL nniwph Jwpy, npG ninnybp t thnpp L
dhohl phqltiuh Jwplwdnpdwp:

Pwbyp «MoneyGram» dhowqquwjihl npwdwlwh
thnfuwbgniuiGtph  hwdwlwpgh  Ynnihg 2010p.
wpnyntbpbbpny Gnypnpn  wwphlG  wbGplniby
swlwsybtg npwbu «3wjwuwnmwbh Iwlpwwbinnp-
JnLlnid hwiwlwpgny hwdwfunpnltphl qGpwqubg
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2010

In June, the second syndicated loan agreement was
signed between the Bank and EBRD, under which 4
internationally known financial institutions - EBRD,
UniCredit Bank Austria AG, FBN Bank (UK) Limited, and
Blue Orchard Finance of Switzerland - extended a USD
10m syndicated loan to the Bank for on-lending to small
and medium-size businesses.

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

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

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

Opened YEGHEGNADZOR Branch.

201

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 5m 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 small and medium
business.

Aloan agreement for the AMD equivalent of USD 6m
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 Transfer
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 executing high-quality, faultless and fast
international transfers in 2013.

Opened HRAZDAN-MICRO Branch.

2014

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



uywuwpynn pwby»:

Uduuinphwlyw UniCredit Bank AG-0
«IU3EUNULNURULU» PPL-hG 20nphbp £ «Npwyh
gbpwquwbgnipjwl» dpgwbwly  2010p. GdMN-ny
thnfuwGgniiGph pwpép npwy wwwhnybpne hwdwn:

Qnpowplyby k «6NEALUNM» dwulwd)ninp:

2011
Swjwunwbnid  wnwohl  wlqwd  d26R-G  hp
gnpéwnniplbnpny hGwpwynp wnwybjwaneG

dwiaybwnny (Lu tpbp wwpny) Gpywpwdaqbg hp
Gwuluwygnipnilp (25% +1 pwdbbwnndu) PwGyh
JubnOGwnpwywb juwwhwnwned:

FwOyh L Uuhwlwl qupqwgiwl pwlyh dhol
YGpytg wpunwphl wnbnph ShGwluwynpdwh
Junpluwjhb qéh wpwdwnpiwl wwjdwbwaghp, nph
hwowdw)ld pwbyp dhwgwy Uuhwlwb qupqugiwd
pwOyh Unlunpp fupwldwb 6pwgnha:

Fwayh nt ULényjwb Unlunph L Qupquigiwl PwGyh
dhole YOpybg 5.0 9iG. UWUL nnpwp gndwpny pyny
Gpupnpn JupyuyhlG wwjdwbwaghpp,  npny
Gbpgpwyywé dhenglbnG ninnybp GG thnpp L dhohl
phqltuh quplwynpdwhp:

Pwlyh L 426P dhol. YGpybg 6.0 G1G. UUL nnwphG
hwdwpdtp 33 npwd  gnudwpny  JwplwyhG
wwjdwbwahn, npny Gipgpuiydws dhengltinl ninnyby
GG ahypn, thnpp Ldhohl phqltiuh Juplwynpdwhp:

Pwbyp nwpdb £ «VISA» dhowgqujhl ydwpwhuwy-
Juplwjhb hwdwlwpgh winwa:

Qtpdwlwlwh Commerzbank AG-0
«3IU3EUNUNURULYU» RRL-hG 2Gnphbp £ «Npwyh
gGpwqwubgnipjulb»  dpgwblwly 2011p. EBdMN-ny

thnfuwGgniiGtph pwpdp npwy wwwhnybpnt hwdwn:

Uhwgt] L «lIntelexpress» JdwpwhwqwpyuwjhG
hwdiwlwnqh:

Qnpéwplyt G0 «LNFRPUPUCEL»,  «QUYUN» L
«NNUPU» dwulwdynintpp, hGswbu OGwl hwugbiw-
thnfuqwé L wldwlwihnfuqwé «UUPUANY»
dwulwdninp:

2012

Pwlyp dhwgtb| b «Unistream» L «Golden money
transfer» Jowpwhwwnluwjht hwdwlwnqbinhG:

2013
Pwlyp uwnwgb k ISO/IEC 27001:2005
(SEnGYwnyulywb wadunwbgnipjwl Yuwrwwnpiwlb
hwiwywnq) hwjwuwnwaghp:

«MoneyGram» Jdwpwhwqwpluwjht hwdwywpgp
20npht| £ «@6MPUR2ULSNIEP3UL NNPULU» Gpywpwdwd-
yn L wpnynibwybn  hwdwagnpdwygnipjwl
hwywuwnwaghp:

QGpdwlwlwb Commerzbank AG-0 PwlyhG 2Gnphbg
E «Npwyh qGpwquwbgnipjulb» dpgwlwl™ 2013p.
dhowqqujhG  tnfuwbgnudlbph  pwpép  npwy
wwwhnybin,  hOswybu Gwbl wlGpbph L wpwq
hpwywbwgbbnt hwdwp:

Qnpswplyt E«3INPU2AUL-UrUMNy» dwulwdyninp:

2014
Uuhwluw( Qupqugiwb PwlOyp Unlnph
Shlwlbuwynpdwb épwaph 2powbwybtpnid PwGyhG
20npht] E «3wjwunwlnid wrwywwmwp gnpépGybp
pwGy» dpgwluwl:
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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.

Aloan agreement for USD 3.0m 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 BTA BANK CJSC of Kazakhstan signed a
memorandum of understanding on consolidation of BTA
BANK CJSC, a bank registered and operating in RA,
with ARMECONOMBANK OJSC.

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

As a result of the cooperation with Swiss
BLUEORCHARD FINANCE S.A, USD 5.0m 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 6.0m 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
million to finance micro businesses.

As a result of cooperation with Swiss SYMBIOTICS
S.A,, loan agreement was signed between
ARMECONOMBANK OJSC and FINETHIC S.C.A.,an

investment company located in Luxembourg, for the
amount of USD 1.0m to finance micro and small
businesses.

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

Joined MoneyTun and Faster clearing systems.

Opened YEREVAN Branch, renovated and
reconstructed ROSSIABranch.

2017
AMD 9,077,411,700 from share premium was
directed to the replenishment of the charter capital, as a
result, the charter capital amounted to AMD
13,708,744,200 and the nominal value of a single
common share increased by AMD 4,900 and made AMD



2015

Pwlyp nwpdébp L wpdbpnptiph  hwzqwpluwjhl
hwiwywpgh wlnwy:

«MoneyGram» Jdwpwhwqwnpywihlt hwdiwywpagp
FwOyhha 2GnphtL E «Mpndbupnlwihgqih L Iwjwu-
nwbnd thnfuwbgdwl dwnwjnipjntbbbph qupqug-
Qwlbp Guwuwnbnt hwdwn» hwjwuwnwaghn:

Pwlyh L «BLUEORCHARD MICROFINANCE
FUND» LLC GGpnpnudwyhG pGuytpnepjwb dhol Yopytig
3.0 010 UUL nnpwpph JwpyuwjhlG wwydwbwahp, npny
Gbpgpwyywé dhenglbinG ninnytp GG thnpp L dhypn
phqltiuh Juplwynpdwhp:

PwOyp L Qwqwfuunnwbh «PSU pwGly» OPL-h
nGywdwnltiph dhole unnpwanytig tpynt pwaytiph
Uhwgiwb hnipwghp™  33-nd qpwbgywsé L
gnponclGtinigynth hpwlwlOwglnn «PSU pwGly» OPL-G
PwOyhb dhwgbbnt Guywwnwyny:

PwOyp dhwgb] | «CONVERSE TRANSFER»
Yswnpwhwdwnpluwjhb hwdwlwngh:

2016

UwlnGwnpwlwb hphoGwnpwdip hwiwpyb| t
2,297,995 hwq. 33 npwadny:

«PSU PwOy» ®RL-G thwgwy «3U3EUNLNAULULYY
PRL-hG, nph wpnyniGpnd PwOyh Yuwwhunw G
wybiwgwy 5,294,232 hwqg. npwiny, hul
Jwulwdyninwjhb gwbgp® 6 dwulwdjninny:

FwOyp 2ybjgwpwlwb «SYMBIOTICS» SA L
Ljntputidpnipgh UGS Dpunipjnitlnid qunlGynn «MICRO,
SMALL & MEDIUM ENTERPRISES BONDS» S.A.
Shlwluwlwb hwunwunnigntbGGbph dhole YGpybg
10.0 416 UUL nnpwph Jupluwjhb ywjdwbwaghp, npny
Gpgpwyywé dhongltnG ninndtp GG dhypn, thnpp L
ahohl phqltuh Juphwynpdwlp:

Cybjgwpwywl «BLUEORCHARD»
hwiwgnpdwygnipjw 20Gnphhy PwOyh L
Lyjntputidpnipgh UGS Tpuncpynilnid gwnbynn
«BLUEORCHARD MICROFINANCE FUND» LLC
GEpnpnudwhG pGytpnipjwb dhol Yapykig 5.0 0 0 UUL
nnLwph yupluihG wwydwbwaghnp, npny Gepgpwyywé
dhongltinG ninnyt GG dhypn L thnpp phqlbuh
Jwplywynpdwp:

PwlGyh L phghwlwlG  «INCOFIN CVBA»
GGpnpnudwghG pGyGpnepjwb dheol Yopdtig 6.0 dhihnG
UUL  nniwph  JupywihG - wwjdwbwghp,  npny
GGpgpwyywé dhongltiph ninnytip GG dhypn L thnpp

SA  hbwn

rhqGtuh Juwpluwynpdwap:

Gybjgwpwywh «SYMBIOTICS» SA htwn
hwiwgnpéwygnipjw 20nphpy Pwlyh L
Ljntputidpningh UGS Tpunipjnilnud qunlynn

«GLOBAL IMPACT INVESTMENTS» SARL
GGpnpnudwghG paybpneejwb dhol YGapytkig 5.0 610 UUL
nniwnh Jwpluihl wwydwbwahp, npny Gpgpuydqué
dhgongbtinG  nunnyty &G dphypn phqlbup
Jwplwynpdwlp:

Gybjgwpwywb «SYMBIOTICS» SA htiwn hwdwagnp-
Swygnipjwlb 2Gnphhy Pwlyh L Lyniputidpnipgh UGS
Npuntp)nLlnid gunlynn  «FINETHIC» S.C.A.
GapnpnudwyhG pGytipnipywb dhol Yapytig 1.0 910 UUL
nniwnh Jupluihl wwjdwbwaghp, npny Gepgpwyqwé
dhongltinG ninnytp GG dhypn L thnpp  phqlGuh
Jwplwynpdwlp:

Uuhwlwa Qupqugiw Pwlyp Unlunph
Splwbuwynpdwb épwaph 2powbwybbpnid PwGyhG
20nphtig «3wjwunwlnd Unwowwnwp GnpdpGutin
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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 486.0m loan agreement was signed between
ARMECONOMBANK OJSC and SYMBIOTICS -
GLOBAL FINANCIALINCLUSION FUND, a company
managed by SYMBIOTICS S.A. of Switzerland and
located in Grand Duchy of Luxembourg, the attracted
resources of which have been directed to the financing
of micro businesses.

ARMECONOMBANK 0OJSC 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 1.0m to
finance micro businesses.

ARMECONOMBANK OJSC and GLOBAL IMPACT
INVESTMENTS SARL 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 min.
for on-lending to micro businesses.

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

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

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

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

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

2018

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

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

As a Visa international clearing system member
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.



PwOy» dpgwlwyn:
Pwlyp Jdhwgbp Lt «MoneyTun» L
Yswpwhwdwpluwihb hwdwlywnqgbphG:
Qnpownyyt) £t «6NPE4ULY» dwubwdyninp, hOswbu
Owbl ybpwpwgytig Gnp Gpwlnpngywé L ybpwlw-
nnigywé «NHNUPU» dwulwdyninp:

«Faster»

2017
Fwlyh Edhupnl GYwdnunGbphg™ 9,077,411,700 33
npwd  ninndbg  JulnGwnpwlywb Juwhwnwih

wyblwgdwbp, npph wpnniGpnid YubnGwnpwlwb
Jwwhww|p Ywqikg 13,708,744,200 33 npwd Lnpw
hwdhb 4,900 33 npwdph swihnd wybjiwgwy a6y
unynpwlwl pwdbbunniuph wijwlwlwb wpdbpp
2,500 33 npwihg nwnbwiny 7,400 33 npwy:

Pwioyp L 2dbGjgwpwywld SYMBIOTICS SA
paytpnipjwlb Ynnihg Ywnwdwpynn Ljnipubdpnipgh
Utié Ypunipjnilnid qunlGynn SYMBIOTICS — SEB IV
MICROFINANCE FUND GtpnpnidwyhlG hhdGwnpwadh
dhol Ybpdtig 1,94 dipn 33 npwih Jupluwyhh
wwjdwbwahn, npny Gtipgnwdywé dhengltinl ninnytip
G0 dhypn phqlGtuh Juwpywynpdwp:

Pwlyh L pdGjgwpwlwlb SYMBIOTICS SA
pGyGpnipjwb Ynnihg Ywrwywpynn Ljnipubidpnipgh
UGS Npuncpjntlnid ginlGynn SYMBIOTICS — GLOBAL
FINANCIAL INCLUSION FUND GbpnpnidwjhG
hhdGwnpwdh dhol. YlUpytg 486.0 4G 33 npwdh
qupywyhl wwjdwbwahp, npny Ghpgpwyqwsé
dhengltinG ninnyty GG dhypn phqlbiuh Jwplw-
ynpdwn:

Pwlyh L qbpdwlwywl FRANKFURT SCHOOL
FINANCIAL SERVICES GMBH plGytpnipjwl Ynnihg
Ywrwywpynn Ljniputidpnipgh UGS Tpunipjnilnid
gwnlynn GLS ALTERNATIVE INVESTMENTS -
MIKROFINANZFONDS GGpnpnidwjhG hhdGwnpwih
dhole YGpytg 1.0 016 UUL nniwph JuwpluwjhG
wwjdwbwahp, npny Gipgpwdywé dhengltinl ninnybip
G0 dhypn phqlbGuh Junpywynpdwap:

PwbOyp L 2dbGjgwpwywld SYMBIOTICS SA
paytpnipjwlb Ynnihg Ywrwlwnpynn Ljnipubdpnipgh
UGS Tpuncpjnitlnid gqunbGynn GLOBAL IMPACT
INVESTMENTS SARL GtpnpnitiwshG hhiGwnpwdh
dhol. Yhpdtig 3.0 01G. UUL nnpwph pyny Gpypnpn
qupluwyhl wwyjdwbGwahpp, npny Gpgpwyyuwé
dhongltpG ninnyty GG dhypn phqlbuh Jwplw-
ynpdwlp:

PwOyh L pbghwlwb INCOFIN CVBA GGpnpnidwjhG
pGyGpnipjwb dhol Yapytig 10.0 01 G. UUL nnwnh pyny
Gpuypnpn JwpluwihG  wwydwbwghpp,  npnyd
Gbpgpwyqwé dhonglbinG ninnygbp GG dhypn L thnpp
phqltiuh yuwplywynpdwhp:

Fwlyh L KW  tudph nniuwnp  pGuGpnipynih
hwlnhuwgnn DEG — Deutsche Investitions- und
Entwicklungsgesellschaft mbH qbpiwlwlwh
qupaugiwl $hlwluwynpdwb pGytipnipjwb dhol
ybpytg 10.0 96 UUL nnuwph  JwplwihG
wwydwbwaghp, npny Gepgpwyywsé dhengltinl ninnytip
G0 thnpp L dhohl phqlGuh, hGswGu Gwl gGpdwbwywb
uwnpwynpniilbph Yuwyi dwnwjnipyntGbbph &binpptip-
dwl Gywwwyny nbnwlwb paytpnipyntGbtiph
Jwplywynpdwn:

Uupwywl 2Qupqugdwl Pwbyp Unlunph $hlwbuw-
ynpdwl 6pwaph 2nppwlwlybtpnid Gppnpn thwphG
whplnuby PwGyplG 2Gnphbtg «Iwjwunwlnid
Unwowwnwn Gnpoplytip Pwly» dpgwlwyp:
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Within the framework of EBRD Eastern Partnership
Women in Business Program, ARMECONOMBANK
OJSC and EBRD signed USD 2m equivalent AMD loan
agreement, the funds attracted under which have been
directed to the on-lending and development of women-
led micro, small and medium enterprises in RA.

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 2.5m, to finance small and medium-
sized enterprises in Armenia.

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

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

Opened MALATIABranch.

2019

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

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

USD 10.0m 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.

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

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

ARMECONOMBANK OJSC and BlueOrchard
Microfinance Fund LLC, a company located and
registered in the Grand Duchy of Luxembourg and
managed by Swiss BlueOrchard Finance S.A., and
Symbiotics SICAV (Lux.), a company located and
registered in the Grand Duchy of Luxemburg, which is
managed by Symbiotics S.A. and acts on behalf of SEB
Microfinance Fund VII, Global Finance Inclusion Funs
and Hortensia Impact Investing Fund investment



PwOyp pbngnyytg 33 $hbwbubtiph Gwfuwpwnpne-
pjwl Ynnihg 2018p. hwdwn hwunwnwé « Nbnwlwh

wwpnwph juwrwlwnpiwb gnpéwywbtph» gwbynid L
2018p.-hg hwlnbu Yqw npwbtiu Mbunwlwl wwnpwph

Ywrwywpiwb gnpdwyuw:
Qnpdwnpydbp GG «UNSU3L», «4UTUL» L
«MWJRUGEL»  Jwulwdnintpp,  hOswbu  Owl

hwugbwihnpuJwé L widwlwihnfuywsé «LULNY
Uwulwd)ninp:

2018

PwOyh yuwbnlOwnpwywb hphdGwnpwip hwdiwpybg
3,000,000,000 33 npwuiny:

FwOyph Edhupnb GYwdnunGbphg™ 33,438,300 33
npwy, spw2fujwé 2whnyphg 2,524,160,700 33 npwd
L Qfuwynp wwhniuinhg 3,000,000,000 33 npwd
ninnybg YubnGwnpwlwb juwhwwih wybjwgdwlp,
nph wpnynitGpnid JwbnOwnpwwb Yuwwhwnwip
Ywaqukig 22,266,343,200 33 npwd L npw hwyyhb 3,000
33 npwdih swihny wybiwgwy GGy unynpwlw
pwdbtnnduh wlijwbwywb wpdtpp 7,400 33 npwihg

nwnbw|ny 10,400 33 npwd:
2011p.-hg hwlnhuwlwny «Visa» Uhpwqquwjhl
Jodwpwhw2dwpywjhb hwdiwlwpaqh wlnuwda,

pnnwnltiny L uywuwpybiiny «Visa» pwnpwtp 2018p.
4tnp pbpytig Gwl «Visa» dhpwaqqwjhl Jdwpwhuw)-
uplwyhG  hwdwyuwpgh  Ynndhg  wllwGiuhly
ghpdwnplbnh uywuwnpydwb wpunnbwaghn:

Jda26P-h «Uplbywb QnpépGybpnipjwlb Ywlw)p
Fhglbuncd dwpluwynpdwb Onpwagnph» 2powlwybbpnid
Pwlyh L Y26P-h dhol Ybpytig 2.0 Gy G. UUL nnpwnhb
hwiwndtip 33 npwdnd Juwpluwjihb wwydwbwahp, npny
GGpapwyywdé dhonglbnh ninnyb] 60 Jwlwhg
nGYwdwnpnipjwip Juld dwulwygnipjwdp gnpénn 33

dhypn, thnpp L dhohG  atnGwnpynipjniGltph
Juwpywynpdwhb nt qupqugdwlp:
Fwlyh L uhlGqwuwnLpjwa «EFA Group»

paytpnipjwlb Ynnihg Jwnwywpynn UhGquuwnipnid
nbnuywjws L qpubgwsé «EFAFinancial Institutions
Debt Fund PTE.» Ltd. GGpnpnudwjhG pGytpnepjwG
uhole 4Opybg 2.5 91G. UUL nniwph JwplwjhG
wwjdwbwahn, npny Gipgpuiddws dhengltipp nunnybi
GG 33 thnpp L dhohG  aGrGwpynipyntGGEph
Jwplwynpdwbp:

PwOyp 2dbjgwpwywb «BlueOrchard Finance S.A.»
pGyGpnipjwlb Ynnihg Ywrwdwpynn Ljnipubidpnipgh
Uté punipynilnid mbnwlywjjwé L qpwlbgwé
«BlueOrchard Microfinance Fund, S.A.» GGpnpnidwjhG
pGyGpnep)nLbhg GEqpwytig 8 41 0. UUL nnjwnh swihny
L 3410 GUpnjh swithny dhongltbp:

«UgqquihG 3pthnptipwjhG CGyGpnLp)nLly ddy OPL L
«Gphnwuwpn pGunwbGhphl® dwwstih pGwlupwb»
whnmwywl GuwwnwlwihlG épwaph 2ppwlwybbpnid
npwdwnpynn Ybpwdhlwbuwdnpdnn hhthnpbipwjhl
qupybph q6ny «UbL bpLTNFPULU» UDPL-h hbwn
hwdwwbtn wnwohlp hwjwunmwbywb pwGluwjhG
hwiwlwnpgnty GGpnpybig Ywlhuwyswph
wwwhnywagnpnipjwb wypnnntyunp:

Qnpswnpyyb £ «UULUBPUY» dwulwdyninp:

2019
PwOyh YubnGwnpwywb hhdbwnpwip hwdwpybg
3,369,000 hwq. 33 nhwiny:
«Moody's Investors Service» dhpwqquwjhC
Jwplwbhawyhb pGutipnipnibp pwpbiwdtg Pwlyh
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companies, signed respectively USD 10.0 and USD
5.0m 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 VISA Premium Benefits award.

ARMECONOMBANK OJSC was honored with STP
Quality Award 2019 by Austrian Raifieisen 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 charter 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. The funds 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.

2021

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

5 loan 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 enterprises and households having small and
average income.

A long-term subordinated debt agreement in the
amount of USD 5.0m 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
5.0m was signed between the Bank and EBRD for
lending micro, small and medium enterprises.



20nphwé JwplwbhGbpp uwhdwlbiny Gpywpw-
dwuybtiwnm gnpépbuytipng nhuyh Jwpywbhyp Ba3,
Gpwpwdwiybwn/Jupdwdwiybn wywlbnh
Jwplwbhpp B1/NP, htnwGlywnp YuyncG:

PwOyh L pGlghwlwb «INCOFIN Investment
Management» pOytpnipjwl Ynnihg Ywrnwywnynn
Phghwyntd nmbnwywjywsé L qpulbgywéd «INCOFIN
CVSO CVBA-SO» Gtpnpnidwyhb pGybpnipjwb dhol
L4apytig 3.0 016 UUL nnpwph JuplujhG wwjdwbwahp,
nph dhongltnG ninnytp GG 33-nd dhypn L thnpp
abnOwnynipyntbbtph phgbtiup Jupywynpowbn:

FwOyh L 42GP-p dphol YGpykg 10.0 10 UUL
nnpwpht hwdwpdtp 33 npwdny, 4 wmwph dwpdwb
dwiytnny Jupyuwihl wwydwbwahp, npp hweonpnnid
Ep Ynnutiph dhole U2GR-h UpLbjwh Gnpéplaytpnipjw
«Ywlwjyp Phglbuntd» Jwpywynpdwl Spwaqnh
2nowlwlybbpnid 2018p. dwpwnhb Yapywd L
hwonnywé 6pwqnh:

PwOyh L Inpwlnulywb qupqugiwb pwayh (FMO)
dhol. YOpytg 20.0 416 UUL nnpwnph, 5 mwph dwpdw
dwiytwnny qupywihb ywjdwbwaqhn, nph dhonglGpa
ninnytp G0 33-nLd dhypn, thnpp L dhohl dtinGuwp-
ynipyntGGEph phqlGtiuh, hGswbu Gl  hhthnptipwjhG,
Yppnepjw bl nunnywé Jupywynpdwn:

PwOyh L ULSnYyw b wrlinph L qupqugiwb pwGyh
(BSTDB) thol. ylpytig 10.0 60 UUL nnjwph yuwnpyw)hG
wwjdwbwaqghp, nph dhongltinl ninnyb; GG 33-nLd
dhypn, thnpp L dhohl &GrGwpynipyntGbbph
Jwplwynpdwlp:

PwOyh L 2ybjgwpwlwhb «BlueOrchard Finance
S.A.» L «Symbiotics S.A.» Ynnihg Ywnwlwpynn
Ljntputidpnipgh UGS Mpunipynilnid nbnuiuyjwdéd b
gpwlgywé «BlueOrchard Microfinance Fund» LLC,
hGswtu Gwb 24G)gupuluwb «Symbiotics S.A.» nndhg
Ywrwywpynn Ljniputidpnipgh UGS Tpunipjnilnid
nbnwlwjywé L gpubgywé «SEB Microfinance Fund
Vll», «Global Financial Inclusion Fund» L «Hortensia
Impact Investing Fund» pGytipnipjnibGbph wnibhg
hwOntu Gynn «Symbiotics SICAV  (Lux.)»
GGpnpnudwghb pGyGpnipynGGEph dhole 4apyGghl
hwiwwwwnwufuwbwpwp 10.0 dhihnG UUL nnpwph b
5.0 dpthnG UUL nnpwphbG hwdwpdbp 33 npwih
JupYuwyhb wwydwbwantp, nph dhongbbnpb ninnyt 6o
33-ntd dhypn, thnpp L ohohlG dGrGwpynipyntGhtnh
Jwplwynpdwp:

Gplwlnd Jwjwgwd «Visa Recognation Award»
dpgwlwywpwfuntpjwlb dwiwlwly PwOyp «VISA»
dhpwaquihl  dwpuwjhl  hwdwbwpgh  Ynndhg
wndwlwgwy «TNpGihntd nwuh pwpunwwnbuwlyp
fupwlnn (wywagniyG pwGYy» dpgulbwyhb (Contribution
in Promoting VISA Premium Benefits):

PwOyh wyunphwuw «Raiffeisen Bank
International» AG-h Unnuhg wpdwlwgb] b «Npwyh
qtipwqubgnipnth 2019» /STP Quality Award 2019/
dpgwlwyhb, npb wpnynibp £ «SWIFT» thnfuwG-
gnuibbph pwpép npwyh wwwhnddwb, wynniwn
YbGpwny drwlydwh L, hbwnbwpwp, wnwybiwanijl
Yuwnd dwdybunnid hpwlwlwgiwh:

Qnpdwplyyb| GG «U4dUL»,
«MNUPU-1» dwulbwdyninbpp:

«upurusS3uuv» L

2020

PwOyh YubnGwnpwywb hhdGwnpwip hwdiwpybg
320,320.0 hwgq. 33 npwiny:
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A loan agreement in the amount of USD 10.0m 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 enterprises and implementation of
renewable energy and energy-efficient green projects.

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

2022

The charter capital of the Bank was supplemented
with AMD 544.513,000.

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

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

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

2023

The charter capital was supplemented with AMD
1,480,172,000.

The Bank split its common stock at the ratio of 1:5,
which brought the face value of the shares down to AMD
2,080 from AMD 10,400.

On 1 February 2023, Fitch Ratings international
rating company awarded ARMECONOMBANK OJSC a
“B” long-term foreign currency issuer default rating
(IDR) with a stable outlook and “b” viability rating (VR),
then on 24 February it upgraded the rating outlook from
“Stable” to “Positive” and reaffirmed the “B” (Long-Term
Foreign-Currency Issuer Default Rating (IDR)).

A USD 5.0m agreement was signed between the
Bank and BlueOrchard Microfinance Fund S.A., an
investment company in the Great Duchy of Luxembourg
managed by Swiss BlueOrchard Finance S.A., for
financing of micro, small and medium enterprises.

AUSD 5.0m loan agreement was signed between the
Bank and Dual Return Fund S.I.C.A.V,, an investment
company in the Great Duchy of Luxembourg managed
by Swiss Symbiotics Investment Management
company, to finance micro enterprises.

Armeconombank won the 2023 Leading Partner
Bank in Armenia award in the Ninth Trade Financing
Award event held by Asian Development Bank.

Visa international clearing system granted the Bank a
Unique Issuer of Products award.

Opened SILACHI branch.



PwGyh L 3nwlnwywb Qupqugiwb PwGyh (FMO)
dhol ylpytig pUny tpynnpn ywplwyhl wwjdwbwahpp
10 dhthnG UUL nnwp L S dhithnG Gdpn pGnhwGnep
gnidwph swhny: Lepgpwyywsé shongltpb nuinnybi GG
phpwiuwihb fudptiphG UOUQ-GEphG, yhh L Gphunw-
uwnpn hwdwhunpnlbphb, «Ywlws» L gjninwunbunk-
uwlwb Spwanbpha:

PwOyp L Uuhwlwb 2upgqugdwl Pwbyh (U2F) dhol
Yapdtig 15 dhihnl UUL nnpwph duplwjhl wwjdw-
Gwahp, npny Gepgpwyywé chongltinG nunnybp GG
dhypn, thnpp L dhohl dtnGwnynipyntGlbph Juwpyw-
ynpdwlp:

PwOylt wpdwlwgwy Uupwlwlb Luwpqugiwb
Pwlyh «Iwjwunnwlnid  wnwowwnwp qnpépbybp
pwOy» dpgwlbwyhlt wnbinph $pGwlGuwydnpiwl
opwanph 2npowlwyntd nwpyw plbpwgpnitd hpwlw-
Gwgnpwo gnpéwpplbph hwdwn:

PwOyh L 2ybGjgwpwlwl Symbiotics S.A.-h uthol
Yapytig pUny 6-pn yupluwjhl wwjdwbwaghpp 10.7 4.0
UUL nnpupphl  hwiwpdtp 33 npwd  plGnhwGnep
gniiwnh swihny dhnjwd qupquglbine unghwjw-
uwb L ywlws spwanbpp:

MAO CBEPBAHK-h htinn YGpytg yodwpwihl dwnw-
Jnpynt0GGph dwwnnigdwO Gnp ww)jdwbwaghp, puwn
nph hGwpwynpnipynib pGétinGytg NMAO CBEPBAHK-
h pwpunwwwbbEphG JtpohGhu dnpwy] hwybwéh
Uhongny thnfuwbgnudlbn hpwlwbwglbp h oqniwn
Pwlyh gwllywgwsé pwpunwuwwlh:

PwOyl wpdwlwgwy 33 «Swpdw Ynpwnpwinhy b
GGpnpnudwghb pwOy» dpguwbwyhb «Asian Banking &
Finance Awards 2020» witGwdjw dpgnijpnty:

Qnpowplyt] GG «UNPSUChU3UL» L «RULURGN»
Jwulwgjnintipp:

2021

PwOyh ywbnGwnpwywb hhdGwnpwip hwdiwpybg
151,892.0 hwgq. 33 npwadny:

PwOyh L CYbjgwpwywlb Symbiotics S.A.
paytpnipjwlb Ynnihg Ywrwlwnpynn Ljnipubdpnipgh
Uté Tpunipjwl dh wpp GGpnpnudwihG pGytpne-
pjnibGtph dhol YGpykghG dhypn, thnpp L dhohl
atinGwpynipyntGbbph L gwén L dhohlG GLHwdnLwn
nibGgnn wnbwjhlG nbwnbGunipyntbbbph $hlwluw-
ynpdwbb ninnywé dnun 14.0 414G UUL nnpwnphG
hwiwndtip pnhwbnip gnudwpny pynd 5 JupywjhG
wwjdwbwaqntp:

PwOyph L Symbiotics S.A. dbLjgupwywh
GapnpnudwyhG pGybpnipjwl Yunwydwpiwb GLppn
gunbynn Global Impact Investments SARL
Ljniputidpnipgh UGS Tpunipjwlb pOytipnipjwl dhol
Yapdtig 5.0 dhhnG UUL nniwph Gpwpwdwiybun
unnpwnwu thnfuwnnipjwl wywjdwbwaqhp:

Pwbyh L 426R-h thol Yapdbg 5.0 dhhnlG GYnnjhh
hwiwndtip 33 npwih Jupywjht wwydwbwahp, npny
Gpgpwyddwé dhenglbiph ninnyty GG dhypn, thnpp L
dhohl &tinGwnynipyntGlbpnid EGGpquwpnynibGwytin
opwanbph hpwlywowgdwp:

FwOyh L Proparco dpwluhwjh qupqugiwd
gnpéwlwnipjwlb  dhol. Yopytig 10.0 dhihnG UUL
nniwnh Jwpluyhl wwydwbwahp, npny Gpgpwyyué
uhongltnb ninnybp GG thnpp L dhohG dGrGwpynt-
pyntbbtph PhOwlbuwdnpdwllb no YGpwlwbqlbynn
tGGpghwjh L tGGEpquwprynibGwytin Ywlws dpwagnptph
hpwlwlbwgiwp:

«Guwjwunwbh  $nlnwihl pnpuw» PPL-h Ynnihg
2021p. wpmynilplbpny PwOyO0 wpdwlwgt] L
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«Pwdbbwndubiph pwywagnt)b pnnwplnn»
Upgwlwyh:
2022

PwOyh yubnGwnpwywb hhdGwnpwip hwdwpybg
544.513.0 hwq. 33 npwiny:

PwOyh L GYbjgwpwlywb Responsibility Investment
AG Unnihg Ywrwdwpynn GhpnpnudwihG pGytpnip-
JnLGGGph dhol YGapybighl shypn dGrGwnpynipyntGGEpp
PhbGwluwdnpiwlb ninndwé 15.0 6,6 UUL nnpwp
pGnhwnp gnidwpny  pyndy 4 Jwplywyhb
wwjdwbwaqntn:

PwOyh L CYbygwpwlwh BlueOrchard Finance S.A.
Unnihg Ywrwywpdynn GGpnpnudwjhG pGyGnpne-
pjnibltph dhole YGpybghlG Ghypn, thnpp L dhphl
dbnbGwpynipyntGbtph $hbGwbuwdnpdwbb ninnwé
15.0 9|0 UUL nnpwp pGnhwGnip gnudwpnyd pyny 3
Jwplwjhl ww)dwbwantn:

PwOyph L PEghwlwl INCOFIN Investment
Management pGytpnipjwlb Ynnihg Jwrwywpynn
Gapnpnudwyhb pGytpnipynGGbph dhole YapybghG
dhypn dGrGwnpynipyntGbbph ShGwluwdnpiwh
ninnywdé 15.0 416 UUL nniwp pGnhwlnip gnudwpny

JunYuwyhl wwjdwbwantip:

2023

PwOyh ywbnGwnpwywb hhdGwnpwip hwdiwpybg
1,480.172.0 hwq. 33 npwiny:

Pwbyt ppwywlbwgptg unynpulywb pwdbbnnd-
ubph pwdwlnid 1 pwdbbwnndup = 5 pwdGbunndu
hwdwdwulnipjwdp, nph wpnynilpnid pwdGbnnd-
ubiph wOojwlwlwb wpdbpp 10,400 33 npwihg
nwpdwy 2,080 33 npwd:

2023p. thtunpywph 1-h0 «Fitch Ratings» dhpwg-
quwjhG Jwpywbowh paybpnipyntbp PwGyhG 2Gnphby E
«B» Gpywpwdwilybn wpwnwndnypny pnnwpynnh
ntdninh Juwpyuwbh (IDR) Yuynib hGrwbywpny L «b»
YGhuntbwynipjwl Jupluwbhy (VR), wjlnithGunl
thGinpdwph 24-hG, pwpbwydby £ Juplyuwbh hGnwlp-
Ywpp «bwynil»-hg « wlwb»-h L yGpwhwunwnb
wpwnwpdnypny pyupwdwiytn pnnupynnh ntidni-
nh «B» Jwpgh Jwpywbhp (Long-Term Foreign-
Currency Issuer Default Rating (IDR)):

Pwlyh L 24Gjgwpwlwb BlueOrchard Finance S.A.
paytpnipjwlb Ynnihg Ywrwywnpynn Ljniputidpnipgh
Uté Ypuncpjwl BlueOrchard Microfinance Fund S.A.
GGpnpnLdwghb pGutpnepjwh ahobl Yapytig dhypn, thnpp
L Ohohl atnGwpynipyntGObph $hOwluwynpdwGh
ninnywdé 5.0 GG UUL nniwp gndwpny qupywjhG
wwjdwbwaqhn:

PwOyh L 2ybjgwpwlywb Symbiotics Investment
Management SA pGyGpnipjwl Ynnihg Ywrwywpynn
Ljntputidpnipgh UGS Mpunipjwl Dual Return Fund
S.I.C.A.V. GGpnpnudwihG paytpnepjwb dhole Yapybg
dhypn atnGwpynipynbGbGtph $hbwluwdnpdwbh
ninnywé 5.0 §16. UUL nnpwp gnudwpny JuplwjhG
wwjdwbwaqhp:

Uupwlwl 2wpqwgiwl PwGyh Yynnihg Yuqiw-
Ytpwynn wrbnph $hlwbuwdnpdwb qony hGatpnpn
nwnpbywb dpgwlwwpwfuntpjwl 2powlwlynid
PwahyhG 2Gnphyt) £ «2023p. wnwywwnwn gnpéplybn
pw by Iwjwutnwbnid» dpgwlwyn:

«Visa» Uhpwqqujhlt Jodwpwhwqwnlwjhlt hwiw-
wpqgh Yynnihg PwGyhG 2GnphybLp £ «Pwgwnrhy
wnnnntyunbtp pnnuipynn» dpgwbwyp:

Qnpéwnyyty t «UPLU2h» dwulwd)ninp:
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uusShduen

Swybnne nmwpned, Gwiunpn nmwpyw hwdbdwn,
pwGyh wywnhybbpl wak] GG 55.6 dipn npwinyg Ywd
13.6%-n4, huy Gptip twpyw Yupdwépny® 105.0 dipn
npwiny Jwd 29.2%-ny: Uywnhybtph wpdp L
Jwnrnigwépp bptp nmwpjw hwitdwnwlwbiny
GEpyuwywgywé b hbGnlyw) qpuwdphybbpnd L
wryntuwyny.

Uywnhyatbnp (910. npwd)
Assets (miIn drams)

L) 31.12.21 359,864.1
31.12.22

G : 02 464,897.1

Eptp  wwpdw  Yupdwépny  pwlyh - dhohl

GUwdwnwptp wynhybbpt wat 66 80.0 dipn npwdny
Ywd 30.5%-n4, huy 2022p. hwitdwwn™ 38.9 dipn
npwiny Jwy 12.8%-ny’ Ywqubiny dhohl plnhwncp
wywinhybbph 80.4%-n:

uuShJdutN /ASSETS 31.12.21
Owdwywb dhonglbp :

Cash 63,399,890
Uswhgjw) $hbwluwlwb wynhyabip

Derivative financial instruments 5,053

Nwhw(9bbp $Phbwbuwywb
Juquiwytwnip)ntbbbph GYwwndwdp
Due from financial institutions

Lwlwnwpé htungaiwb wywjdwbwgptn
Reverse repurchase agreements

Swdwfunpnbbphb wmpdwé Jupybn L

thnfuwwnynipyniGGtn 220,889,139
Loans and advances to customers

Lbpnpnudwyhb wpdtipnptin

Investment securities 42,807,297
<hdﬁwl4w0 dhengltip 12,604,277
Fixed assets

N UJnL.raLuuLu[l wyuinhybtkn 693,383
Intangible assets

Uj| wywnhybtp

Other assets _ 2,051,188 -
LOnwikap wyuinhybbn 359,864,111

Total assets

019 81161 020

ASSETS

In the reporting year, relative to the previous year, the
Bank's assets increased by AMD 55.6bn or 13.6%, and
by AMD 105.0bn or 29.2% 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 GUwdwnwptp wyunhdbtp (610 npwa)
Average earning assets (mIn drams)

G 2021 262,085.8
2022
G 2023 342,045.6

Over the past three years, the average earning
assets increased by AMD 80.0bn or 30.5%, and by AMD
38.9bn or 12.8% compared with 2022, and amounted to
80.4% in average total assets.

(hwg. npwd)
(thousand drams)

% o 311222 g 311223 9

61.38 259,413,495 63.37 291,399,069 62.68
11.89 47,378,854 11.57 60,205,728 12.95
3.53 12,531,014 3.06 17,267,014 3.71

1054183 @ 023

2,293,742 0.56 5,009,369
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2023p. 0hohl pwnép hpwgdbith whwhyGbipp,
Gwhunpn nwpyw hwibdwwn wabp GG 1.9 g pn. npwdny
Ywd 2.3%-nd, huly 2021p. hwitdwwn 18.4 dipn
npwiny Ywi 28.4%-ny" Ywaqubtin dhohG plGnhwnep
wywnhybbph 19.6%-p:

In 2023, relative to the previous year, average liquid
assets increased by AMD 1.9bn or 2.3%, and by AMD
18.4bn or 28.4% compared with 2021, to reach 19.6% in
average total assets.

Uhohl pwndp hpwgytith wywnhybtp (910 npwd)
Average liquid assets (mIn drams)

JudunrauerprL SNYUO
JunysM (USUNFES Jduruen)

2023p., Gwhunpn nwpdw hwdbdwwm, pwbyh
Jupybplb /npntp gqunwéd GO ywhniunwdnbnh
gniiwnh swihnd/ wobp G0 32.0 dipn npwdnyg Yuwd
12.3%-n4, hul Gptp nmwpjw Yunpdwépny® 70.5 dipn
npwiny Ywd 31.9%-ny: Iwpybiwnnt mnwpnty
wpnilwlyybg  pwlyh  Ynndhg  wnwpwnyynn
Jwplwuwnbuwlybbph pwqliwquwbnidp, hOswbu Gwb
Juwpywjihl wnbpuGninghwlbph YJwuwwpbiwgnpénidp,
JwpywjhG Gpwagpbnpniy dwulwdyninkpp
GGpapwyniip: dwpytiph /npnGghg hwGyb) 66 wwhniu-
nwdnlnp pun tnwphGtph hwiwwwunwufuwlwpwn®
3,375.6 010. npwy, 3,558.8 010. npwd L 5,620.8 4|0.
npwd/ wnpdp L uwrnigwépwjhb thnthnfunep)ntGGEnG
wpunwgnjwé b unnpl pbipynn gpudhybtipniy:

Hwnytn (4,0 npwa)
Loans (mIn drams)

C ) 31.12.21 220,889.1
31.12.22
D 223 291,399.1
Ywnytph wurenigjwép
Structure of loans
31.12.21 31.12.22 31.12.23

0.05% 0.04%

dwiytwnwbg Junytn
Overdue loans

e T NUWNWIAGYWS Juinytin
Restructured loans

— JWUYGENWING Junytip
Performing loans

99.76% 99.57%
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2021 64,870.6
2022
2023 83,266.9

LOANS TO CUSTOMERS

(HEREINFATER “LOANS”)

In 2023, relative to the previous year, loans (less
provisions) increased by AMD 32.0bn or 12.3%, and by
AMD 70.5bn or 31.9% 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 3,375.6m,
AMD 3,558.8m, and AMD 5,620.8m, accordingly) are
refiected in the charts below.

<pthnptipwihG Jwnytn (910. npwd)
Mortgage loans (min drams)

) 31.12.21 29,177.0
31.12.22
G 11223 45,817.5
31.12.23
99.43% Uwnwlnwpwn
Standard
0.17%  <uyynn
/ Watchlist
/
/
. 0.11%  Ywulwdéblh

Doubtful



Swybwnnt mwpniy, OGwfunpn nwpdw hwdbdwn,
hhthnpbipwjht Jupytpb wak GG 7,8 dpn. npwdny
Yuwi 20.5%-ny:

31.12.23p. npnipjwdp Jwpybph 17.86%-p Ywi
52,512.7 010. npwip dhowgqujhl L wy JupywjhG
6pwantpny, 4.24%-p Yuwd 12,472.1 §1G. npwdip
«Ugqqujhb hhthnpGpwjhG  pGyGpnipnthy  ORC
nGunipubtipny, 3.01%-p Jwd 8,864.9 (|G. npwip’
«Uwwnsbh phwlywpwb GphinwuwnpnbbphG» épwagnpny,
hul 74.88%-p Ywd 220,194.6 010. npwdp ubithwywh
ntuncpultipny tnpwdwnpywé qunybina ta:

ueNPNNFUU3hL
urdtcEtn

31.12.23p. npnipjwip pwGyh GGpnpnidwjhG
wndtipnptipp Yuqgut| G0 wywnhyatph 13.0%-n:

LbpnpnedwyhG wpdtpnptip (GL0. npwy)
Investment securities (miIn. drams)

) 31.12.21 42,807.3

C ) 31.12.22 47,378.9

G 22 60,205.7
Swpybinnt  wnwpnd pwlOyh  GepnpnudGanG

wndtpnptipnid, Gwiunpn nwpjw hwitdww, wik) G
12.8 Jdipn npwdny Ywd 27.1%-nd, hul wnpdtpnptinh
uhohG  wwpblwb GHwdwnwpbpnipynip  0.65
wnnynuwjhG  YGwnd Ywqgibind 8.97%: Pwlyp
2wnnilwyb) t wywnhy gnpénibbinip)nlbl wndtipnptinh
Gpynnpnwyhb 2ntyuynid hwdwqgnpéwygbiiny hGswbu
funznp hGJGuwnhghnlG pGYytpnipyncGGtph, wjbwbu k|
$hghlwlywl whdwhg htwn, npnbg phdp Ywqub) £ 370
hwawfunpn (37 ppwwpwlwywl wGd L 333

dhahywlwbwhs):

muuhJyuer

Swyybnnt tnwpned, Gwhunpn nwpgw hwdbdwn,
pwlyh wwuhybbplt wabp GG 13.6%-nd, pln npnud
wwpuwynpnipnt0Gtp0 wak) GG 12.3%-n4, pGnwakln
Juwwhwwip® 23.1%-ny:

Unnple  pbipgnn  wnynuwynd - Gepluwjwgdwé t
wwuhybbiph Jwrnigywépp Gpp  wwpquw
hwitiwwnwlwbny.
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In the reporting year, compared with the precious
year, mortgage loans increased by AMD 7,8bn. or
30.3%.

As at 31.12.23, 17.86% or AMD 52,517.7m
accounted for international and other loan projects,
4.24% or AMD 12,472.1m was lent using National
Mortgage Company CJSC resources, 3.01% or AMD
8,864.9m was lent under Affordable Housing for Youth
Project, and 74.88% or AMD 220,194.6m was lent on
the account of the Bank's own resources.

INVESTMENT
SECURITIES

As at 31.12.23, investment securities accounted for
13.0% in assets.

Undtipnptnh dhohl tnwiptlywa
GUwdwnwptpnipiNLl
Average annual yield of securities

12.5%

10.0%

8.32%
7.99% | — 8o7%
7.5%
5.0%
2021 2022 2023

In the reporting year, the Bank's investments in
securities increased by AMD 12.8bn or 27.1% relative to
the previous year, and the average annual yield of
securities increased by 0.65% and reached 8.97%. The
Bank was active in the secondary market of securities
as well, and cooperated both with major investment
companies and individuals, 370 customers in total (37
companies and 333 individuals).

LIABILITIES AND CAPITAL

In the reporting year, relative to the previous year, the
Bank's assets increased by 13.6% where liabilities
increased by 12.3% and total capital increased by
23.1%.

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



Muwuhyltip

Liabilities and capital 31.12.21 % 31.12.22 % 31.12.23 %
Dhnudetn wupunnnncpyn 606D 316,619.1 87.98 | 360,229.4 88.00 404,431.4 87.00
%&Lﬁéﬁ:’fnnapwwhmwt 43,245.0 | 12.02 49,110.3 12.00 | 60,465.7 | 13.00
Qﬁnwmwwumﬁhn ..... 3598641 ........ 1000 ............ ; 093397 ....... 1000 ...... 46489711000

Total liabilities and capital

Unyniuwyh ingywiObpp Jywynid GG, np pwGyh
pOnwitbtp wwpwnwynpnipintGGbph wmbGuwwpwp
YohnG pOnwitOp  wwupyGbpnd  GJwgbp £ 1.0
innynuwjhb Ytwnny /88.00%-hg dhGsl. 87.00%/, huy
ubithwywb Yuwuwhwnwih nbuwywpwp Y2hep hwiw-
wwwinwufuwbwpwnp wdk] /12.00%-hg uhGslL 13.00%!/:

mursudnrnrE@3ntuuen

2023p., Gwhunpn nwpdw hwdibdwwm, pwhyh
wwnpunwynpnepntbbbnb wokp G4 12.3%-ny Ywd 44.2
dipn. npwdny, huy Gpbp nwpjw Yunpdwépny® 87.8
arpn. npwiny Ywad 27.7%-ny: Mwpunwynpnep)ntbbtph
funznpwagn)0 hnnqwéh™ hwdwhunpnltiph Gywwndwdp
wwpuwynpnepjntGbtiph, 2021p. hwdtdwwn 48.0 | pn.
npwdiny Ywd 35.3%-ny, hul Gwfunpn wnwpyuw
hwitdwwn 27.7 dipn. npwdind Ywd 17.8%-ny wdnp
Jywynid b hwpygbunnt tmwpnd wpnyniGwybin gnpénn
hwdwfunpnOtpph GGpgpwydwl, hGswbu Gl pwGyh
GUwwndwdp hwdwfunpnbtph Junnwhnipjwl wpnibw-
Juywl wsh dwuh:

MuwpwwynpnipyntGbbph 2wpdp L Juwenigwépl
wpunwgnJwé tgpuwdhyned b wnniuwyned:

LOnwukip wwpunwydnpnigintbbbp (610, npwd)
Total liabilities (mIn drams)

L) 31.12.21 316,619.1
D 311222 360,229.4
G 22 404,431.4

The data in the table show a decrease of total
liabilities by 1.0 percentage point (from 88.00% to
87.00%) in total liabilities and capital, and, accordingly,
increase of own capital (from 12.00% to 13.00%).

LIABILITIES

In 2023, the Bank's liabilities increased by 12.3% or
AMD 44 .2bn compared with the previous year, and by
AMD 87.8bn or 27.7% over the past three years. The
largest account in liabilities, liabilities to customers,
increased by AMD 48.0bn or 35.3% relative to 2021, the
increase in AMD 27.7bn or 17.8% 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 movement and structure of the liabilities are
refiected in the chartand table below.

Nwpuwynnpnipntbbbn hwiwfunpnbtph
Owundwdp (G0. npwd)
Liabilities to customers (mIn drams)

) 31.12.21 135,948.9
o 31.12.22 156,197.6
G 22 183,942.3

27



(hwq. npwd)
(thousand drams)

Muwpuwynpnip)nLbbbin
Liabilities 31.12.21
Uswugjw| $huwlbuwywlu
wwnpuwynpneintbltp 21,883
Derivative financial liabilities
fennwpyqwé wwpinpwihl wpdtenetn
Issued debt securities 6,107.897
REngudwl wwjdwlwantb

ety . st L 34,576.952

Repurchase agreements

MNwpunwynpnepintbutp $huwluwywu
Ywaguwybpwntpintuutph bwwndwdp

. 131,081522
Liabilities to financial institutions : :

Mwpunwynpnipjntuutp hwdwhinpnutnh

31.12.22 % 31.12.23 %
1.083 0.01 15,184 0.01
8,517,115 2.36 11,295,283 2.79
38,713,408 10.75 34,127,375 8.44
146,618,966 40.70 158,676,902 3923

Uywndwdp 135,948,859 -
Liabilities to customers : :
Cwhnipwhwnyh qény

pOpwghl wwpwnwynpnipyntl 247,266
Current profit tax liability
IGnwagywé hwpywihu wwpwnwynpnipntu

Deferred tax liability ;175877
Unnpwnwu thnfuwnneentbutp 3.605.469
Subordinate loans e
U)| ywnpwmwynpniejnLultn
Other liabilities 4,853,363
Cunwutlup wwpwnwynpnipntulbp
Total liabilities Ol
LUMhSUL
Swpybnt wmwpnud pwlyh  hnwuwhnepjwG

JwplbnpwaniyG swhwbhyh pwGyh pGnhwGnip
Ywwhwwih wdl wwwhndybp £ hhdGwlwbned
wpunwphlt wnpjniph” JubnGwnpwywb Juwhwnwh
hwiwpdwb L GGpphG wnpjniph dLwynpquwoé
2whnyph hwpyhb: 2023p. wpniOwyydt] £t pwlGyh
pGnhwGncp Jwwhwwih Gwfunpn  wwnphGbph
pGpwgpntd npubinpwé uyntt wah dhnnidp® Guifunpn
nwpyw hwitdwwn wdtbiny 23.1%-nd Ywd 11.4 dpn.
npwany, huy 2021p. hwikdwwn™ 39.8%-ny Ywy 17.2

drpn. npwiny’ Ywquibiny 60.5 § pn npwy:

Conhwbnip Yuwhuwy (610. npwd)
Total capital (mIn drams)

] 31.12.21 43,245.0
31.12.22
Gl 223 60,465.7
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156,197,592 43.36 183,942,323 © 4548

806,153 0.22 1,112,304 0.28

177,446 0.05 1,187,997 0.29

3,971,329 1.10 9,679,494 2.39

5,226,329 145 4,394,506 1.09

| 360229421 © 1000  404431,368 1000
CAPITAL

In the reporting year, the growth of the key indicator
for the Bank's reliability, total capital, occurred mainly on
the account of external source, i.e. supplementation of
the charter capital, and internal source, i.e. profit. In
2023, the steady growth of the preceding years
continued as total capital increased by 23.1% or AMD
11.4bn relative to the previous year, and by 39.8% or
AMD 17.2bn relative to 2021, and amounted to AMD
60.5bn.

(410. npwy)
(mIn drams)

43,245.0 49,110.3 60,465.7
31.12.21 31.12.22 31.12.23
LGnhwbnp Ywwhun
- Totglcl:;pitLal s

Pwdbbinhpwlwb Yuwhunw|
Share capital



UbthwywO Yuwhuwy

Owner’s capital 31.12.21 %o

Pwdlbnhpwywl Yuwhuwy
Share capital

<hubwywlb Yuwhunwy
Core capital

Lpwgnighs Yuwhunwy
Supplementary capital

Conhwntp Yuwhwnwy

143,245,023 .
Total capital : : 1000

31.12.23p. npnLpjwip pwdbbwnndubiph
hwyytlypnwjhl wpdtipp Ywqub) £ 5,170.2 npwy 2,080
npwd waywlwlwb wnpdtiph nhdwg:

G4UUNRSLEN 64 oUukluue?

Swyybnnt tnwpnid pwlyh nnynuwjhb GYwdnin-
GGpp Yuqub) 66 39,155.7 410 npwd™ wodkinyd, Guiunpn
nwpyw hwdbdwwn, 6,465.7 010. npwiny Ywi 19.8%-
nd, huy Gpbp wnwpjw Yupjwépnd® 12,056.3 (0.
npwind Ywd 44.5%-ny: Pwblyh wnnynuwjhb
GywinuinGtph hpdOwlwb dwup, hGswbu L Guiunpn
tnwnhGtphb, dLwdnpdbp b Jwpyuwyhb GepnpnudGinhg,
wnpdtpnptiphg L hwlywnwnpd hGunqldwl wwjdw-
Gwaptiphg unwgywé Glwiniinbbphg:

PwOyh YndhuhnG GYwdnunGtpp 2023p., Gwfunpn
nwpyw hwdbdwwn, wik) 60 1,400.2 §16. npwdiny Jud
30.8%-ny: PwlOyh winynuwjhl L Yndhuhnlb GHw-
UninGGpp GpGp nwpdw hwitdwnwywbny Geplyw-
juwgywé G0 uinnploptipdnn qpuwdhybtinny.

Snynuwyhb GYwdniinGn (010, npwd)
Interest income (mIn drams)

G 2021 27,099.4
G 2022 32,690.0
G 2023 39,155.7

311222 ¢ %

149,110,297 ¢ 100.0

(hwg. npwy)
(thousand drams)

311223 ¢ %

160,465,723 100.0

As at 31.12.23, the balance sheet value of the shares
was AMD 5,170.2 per share against the face value of
AMD 2,080.

INCOME AND EXPENSES

Inthe reporting year, the interestincome amounted to
AMD 39,155.7m, which represents a AMD 6,465.7m or
19.8% increase relative to the previous year, and a AMD
12,056.3m or 44.5% increase over the past three years.
The bulk of interest income, as in the preceding years,
came from loans, securities and reverse repurchase
agreements.

In 2023, the fee-based income of the Bank increased
by AMD 1,400.2m or 30.8% 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 BYwidniinlbp (00. npwd)
Fee income (mIn drams)

G 2021 3,274.6
G 2022 4,551.0
D 2023 5,951.2



POswbu Gwfunpn  wwphGGphla, 2023p. Lu
nLwnpnepjwl YGGunpnGnud £ qunGdbp Yuwwmwnpynn
Swfuutiph wpnynibwybwnnipjwlb L Yuwrnigwéph
owwnhdwjwgiwl hhdaGwpubnhpp: PwGyh wninynuwjhG
Swfuubpp, Gwpunpn wwpjw hwibdwwm, wadk] GG
19.0%-ny Jwd 3,773.6 G10. npwdiny” Jwqibny
23,5924 010. npwy, wOdbwywqgih qény Swhuubpp
1,122.5 010. npwiny Ywd 19.4%-nd, wy Swfuubinp
(hGywuwghnG Swnwjnipjwl, waynwbgnipjwb qény,
hwpytp L wnnipptin, gnjugnph L GEpYwjwgnigswywl
nL wyj| dwfuubip)” 686.9 U10. npwdny Ywd 17.0%-ny:
Fwboyph nnynuwjhb, wGdbwywqdh qény L wy|
6wfuubipp Gptp Lwpyw  hwibkdwwnwlywOny Geplw-
jwgywé G0 unnplptipynn gpudhybtinny.

In 2023, 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 19.0% or AMD
3,773.6m and reached AMD 23,592.4m, personnel
costs increased by AMD 1,122.5m or 19.4%, and other
expenses (cash transportation, security, taxes and
duties, advertising and representative and other costs)
increased by AMD 686.9m or 17.0%. The interest
expenses, personnel costs, and other expenses for the
pastthree years are presented in the charts below.

Snynuwjhl dwiuubp (410. npwa)
Interest expenses (min drams)

UGa0twywauih gény Swfuubp (010. npwy)
Staff costs (mIn drams)

G 2021 5,112.3
G 2022 5,776.1
G 2023 6,898.6

GU3NF3M@, CUINFRUREMNFE@3NFL

Pwlyh gqnpoéncbtinipjwl Ywplnpwagneyt qlwhw-
wnwlwOp Gpw dLwynpwd whnypl nt pwhnipwpk-
npnipyntlGh GG: 2023p., Gwiunpn wmwpjw hwdbdwn,
pwGyh pwhnypp Gwqab) £ 2,371.7 §.0. npwind Juwd
33.3%-ny" YJwqubiny 4,740.1 910G. npwd, huy bpbp
nwnpjw hwitiwwnwywbnd watk) 1,783.7 410 npwdny
Lwi 60.3%-ny:

Uwnnpl. GGpYuwywgynid G0 pwGyh 2whniyph, 2whne-
pwpbinnipjwb ndyu GGpp.

8nigwbhy/ Indicator

Cwhnije wywnhyutph Jhwynph UWywwndwdp/, %
ROA* (return on assets) /

Swhntje punhwunip Ywwhwwih UWywwndwdp/, %
ROE* (return on equity) /

Swhntje Uu npwd /
Profit, mIn drams

2021 15,368.7
2022 19,818.8
2023 23,592.4

W Swfuubp (910. npwd)
Other expenses (mIn drams)

G 2021 3,884.8
G 2022 4,050.3
G 02 4,737.2

PROFIT, PROFITABILITY

The profit and profitability are the most important
indicators for measuring the Bank's performance. In
2023, relative to the previous year, the Bank's profit
decreased by AMD 2,371.7m or 33.3% and amounted to
AMD 4,740.1m and increased by AMD 1,783.7m or
more than 60.3% over the past three years.

The profit and profitability indicators are presented
below.

2021 2022 2023
0.87 1.85 1.08
6.97 15.40 8.65

29564 71118 = 4740.1

[wqwpynid wynhybbpp L yuwwhwwp yeipgywé GG dhoht swyw)Gbpny

*Based on average assets and capital



Swydbwnnt mwpnud pwblyh gnpénibbinipjw
whnipwpbpnipjwld hhdOwywb gnigwGhybtpp
GJwqbp G6G: Wuwbu, pwliyh Jwrwdwpdwh
wpryntbwybwnnigntGp plGnpnynn” dhwynp wywnhyh
Gywwndwdp dlwynpywé whniph qnpdwlyhgnp
Gwaqb £ 0.77 wninynuwyhb YGwnny, huy pwdlbbuntptph
nbGuwlybwnhg Yuplbnp pGnipwagnphs hwlnhuwgnn
dhwynp Jywwhwwih Gwwndwdp dLwdnpwé
whnuph gnpéwyhgp™ 6.75 innynuwjh ytinny:

2nwwn pwhnyp (410. npwd)
Net profit (mIn drams)

G 2021 2,956.4
Gl 2022 7,111.8
G 2023 4,740.1

nhuuErh YuUNUdUCNEY

Nhuytiph Jpw hhoGwé npnpnudbbph Yujwgnedl
hpwlwlwgyntd Lt phqGbu-gnpéplGpwglbph
nhuywjlnipjwb L GHwdwnwptpnipjwl hwdwnpdwb
dhongny plOwpbind PwGyh hwdwp plGnniGbih rhuy-
GUwintn hwpwpbpwygnepjwb dwlwpnwyp:

Nhuybph Yunwdwpnuip Ghpwnpnud b hwiwww-
nwufuwb  huynnuywb upuGdwbGGph  dhongny
nhulytiph pwgwhwjwnned, Gnylwlwlwgnid, qlwhw-
nntd L rhuybiph quudwGa ninnwé dhongwneniibbph
atnGwpynid: Nhuyp Yuwrwywnpnidlb hpwlywbwgyned k
twywh nhuytinh qény rhulyh whunpdwyh uwhdwbowh
L huynnnipjwl shongny:

Nhulybpph qlwhwwniwl Gwwwwyny PwbGynLd
dowlyywé L GEpnpwdé GO hwiwwwwnmwufuwb
inbwnbuwdwpbdwwnhywywb dnnt G6n, npnGg dhongny
qOwhwwnybiintg htinnn dtnGwnpyyntd GG nhulybipp
Gwqbgiwlh nunnywé shongwrenidbbp Ywd npnanid k
Yuwjwgyntd Gpwdé rhuybph swihwynp unwGaGowh
Jtpwptipjuy:

Fwayntd 2wpnilwlwyuwl wouwnwbplbbpn GG
wnwnyntd nhulytph qGwhwwmdwb dninbgnudlGtph
wpnhwwbwgiwb L ywnwywpswwb npnanedbbpned
npwbg wpryntGpGbph pngpywénipjwlb wunhdwlh
pwnpdpwgdwl ninnnipjwip:

Swiwdw)lb ««3USEUNLAURULU» PPL Nhulybpp
Juwnwywpiwl pwnwpwywlnipjwby wwhwbebtph,
hwyh wnbbiny PwOlwjhl Jbpwhulynnnipjwl
pwqbipywb Yndhwth nhulytph Juwrwywpiwh
uygpniGplbpp™  pwGyntd  wnwGdbGwgynid GG
hGnlyw hhiGwywb nhuwunbuwybbph qGwhwwndwb
L ywnwywndwb dnnbGGpp.

Jwnlwjhbnhuly
wnnynuwnpniph nhuly
hnwgytil hntpjwa nhuy
wpwnwnpdnipwjhbrhuly
gnpéwnOwywh nhuy
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In the reporting year, the basic profitability indicators
decrease as follows. The ratio of return on unit asset, a
definitive indicator for management efficiency of the
Bank, decreased by 0.77% and the ratio of return on unit
capital being an important feature for shareholders,
decreased by 6.75%.

ROA /ROE

0.87% 6.97% 1.85% 15.40% 1.08% 8.65%

2021

2022 2023

RISK MANAGEMENT

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

Risk management implies discovery, identification,
and assessment of risks through appropriate control
schemes followed by risk mitigation measures. Risk
management is carried out by defining and controlling
the risk appetite for significant risks.

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 moderate
assumption of such risks.

The Bank has been continuously working to
modernize the risk assessment approaches and
increase the results of such efforts in managerial
decision-making processes.

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:

creditrisk
interestrate risk
liquidity risk
currency risk
operating risk



Juryusru nhuy

dwplwjhl ehuyn qunyh, hwaquplygwsé wnynuh
ywd npwbg dh dwuh wwjlwbwagpny uwhdwbGywo
dwuilybwnlbbphg nipwgiwl Ywd wGbpwnwpdb-
thntpjwl hGwpwydnp Juwbql £ wwjdwlwynpywsé
Juwplwnnih $hOwluwlwb yhdwyh Junpwpwgdwip,
gnpwyh wpdbgpydwdp L Gowb w)j| ywwndwnbtpny:

dwplwjhG wnpndbh Ywrnigywéph hGwpwynp
nwnpbp thnthnfuntpyntGbGbph wqnbgnipynitGGGpp
PwOyh gnponLbbnipywb pGpwghly gnigwbhGEph ypw
ytipnedyned b qgGwhwingnid GG upptiu putnwynpdiw
L wmwpptp hwjwlwywb ugblwnpbbph nhnwpydwd
uhongny: dbGpnGjw| upptiuwjhl ugblGwnGtph
Jbpneénipywl 2powlwlybbpnid hpwlwbwgyned k
Gwbk GnpdwwnhybbGpph fuwfundwb Yphnhywlwh
ytwntph hwdwny L ybpnénigynia: dwplywihb nhuyh
Yuwnwywpdw ppowbwybtpned hpwywbwgynid £ Gwb
JwplwjhG rhuyh nwutph dhgpwghnlG dwwnphgltiph
yGpiniénepniG:

dwplywjyht rhubyph Yuwrwywpdwb wpnnilbwybn
hwiwwpgh 20nphhy Pwlyh Jupluihl wnpndbip
wpniOwynid E ywhwwlb wjwlnwlwb pwpép
npwyp L gwdép nhulw)bnepjw b wunhdwbn:

SNuUAUUANNF3LP NhUY

Snynuwnpniph  rhulyp pwllyh gniin nnynuwjhG
GUwiwnh Jui yuwhwnwih nGnbuwlwb wpdtph ypw
ntjwjwlwh wnmnynuwnpniypbbph thnthnfudwG
pwgwuwlwb wagntgnipjwb hwwbwlwbnipnitGa k:

PwOynLd nnynuwnnpnypbtph rhuyp gOwhwwnyned k
dhowqqujht ypwywmhlywyned (wyil nmwpwénid quwé
«GAP dnnbh», «Ynipwghwjh dnnbih» L uppbu
ptuntph Yhpwndwdp, npnlGg hhdpnid pGlYwd t
innynuwnpnypbtph thnthnfudwb GYwwmdwdp qquyncl
wywnhdbtph L ywpunwynpnepjntGbbiph nhupwiwGup
ytpiniénepynilp:

hpwlywlwgynid £ Gwb wnwGdhlG wpdnyplbinny
wpunwhwjnyjwdé wlywmhdybbph L ywpunwynpnt-
pjnLbGbph stnpywéplbiph Jbppniénipynit™ gniwn
wnnynuwjhlb GHwdwmh dpw wnnynuwnpnyyplbbiph
thnthnfunipjwl wgnbignipjwl nbGuwGyntGhg:

hPU8JELPNFA3UL NhUYy

hpwgybhnipjw rhuyp hwywbwwbnipyntGa t, np
pwlyla h  ypswyh sh  (hGh Shain dwdwlwyhh
pwywnpwnb] hp wwpnwwnbpbph wywhwGebbnl
wnwg [pwgntghs YnpnunGGp YpGne:

Shghywywb L ppwwpwlwlywb wbdwlg dwiyb-
nwjhlG wywlanbGph npnwyh dwuh wywjdwbwagph
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CREDIT RISK

Credit risk is the probability of late repayment or non-
repayment of a loan, accrued interest, or a part thereof
due to the worsening of the borrower's financial
condition, devaluation of the 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 credit risk categories is carried out
aswell.

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

INTEREST RATE RISK

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

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

Also, analyses of gaps between assets and liabilities
in individual currencies are conducted relative to the
impact of fluctuations of their interest rates on net
interestincome.

LIQUIDITY RISK

Liquidity risk is the probability that the Bank may not
be able to timely meet the demands of its creditors
withoutincurring 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 the
assessment of the concentration risk for demand and
time resources attracted by the Bank allows to assess
the concentration levels of demand and time 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 corporate entities, analysis of their
dynamics, as well as analysis of the possible impact of
the concentration risk on liquidity standards through
stress test methodology are carried out.
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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 developed
based on VAR methodology and used to ensure the
minimum level of foreign currency risk allows to assess
the risk of probable losses caused 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 the organization and
execution of the Bank's operations, breakdowns
(technical malfunction of equipment, flaws in
procedures) as well as by adverse activities and
situations in the environment (fraud, natural disasters).

The efficiency of the risk monitoring system is
achieved by everyday monitoring, regular and target-
specific audits to provide for assessments of prudence
of the existing regulation, identification of functions
requiring regulation, identification of possible risks,
measures aimed at reduction and prevention of risks in
the future.

To reduce operational risk, a database of operating
risk events is collected, analyzed, and risk reduction
steps are taken accordingly. The Bank also monitors its
business operations to identify any potential operating
risks, which also leads to appropriate regulatory and risk
reduction efforts.
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INTERNAL CONTROL SYSTEM
OF THE BANK

The Bank pays special attention to the continuous
development of a practical and efficient system of
internal control to ensure clear regulation of all services
and operations. One of the guarantees of having
adequate internal control in place is the efficient
operation of the Bank's internal audit system. With
respect to this, we should mention that in the reporting
year 43 comprehensive audits of territorial and
structural units and 157 inventories of cash sections in
territorial and structural units, target audits related to the
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 surveys were used for
elimination of the existing weaknesses, regulation of the
revealed risks, and development of preventive
measures to reduce the overall risk level in the Bank's
operations and ensure that appropriate control is in
place.

SERVICES

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

Efficient customer service is a major guarantee of
success for the Bank. The customers are in constant
focus and the Bank has been doing the utmost to fully
satisfy their need for high-quality banking services,
which in its turn implies application of up-to-date digital
technologies, continuous diversification of the services
offered and improvement of service quality. The
processes of introduction and improvement of new
products and modern digital technologies are 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
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new customers and, accordingly, on the earnings.

In the reporting year, the Bank launched a number of
innovations such as Visa Guru (including Visa Guru
Travel), a new card type that offers many benefits,
transfers via Visa Direct system, issue of Visa Guru
Digital and MasterCard Digital (virtual) cards ordered
via AEB Mobile system, credit lines for Visa Guru
(including Visa Guru Travel) cards requested online via
AEB Mobile system, co-branded (virtual) cards in
collaboration with TelCell CJSC and metallic (Visa
Infinite and Visa Platinum) cards.

Opening of Chinese yuan accounts, SWIFT transfer
and exchange operations with this currency were
incorporated in AEB Mobile and AEB Online systems.

The range of services provided via self-service
terminals further expanded to include account
replenishment by corporate customers, a larger list of
medical institutions to accept service fees, and
admission of payments to Arndane company.

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 to develop and
launch new payment methods. Currently, the Bank
offers money transfers through MoneyGram, Ria Money
Transfers, IntelExpress, Golden Money Transfer,
MoneyTun clearing systems, AEB transfer systems of
transfer, which provides the customers with a wide
choice. In the reporting year, the earnings from clearing
services (including the income from AEB transfers)
amounted to USD 1.161.900.

The Bank is also active in the Armenian documentary
operations market as it issues and services letters of
credit and offers other types of documentary operations.
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HUMAN RESOURCE POLICY

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

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

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

UzfuwwnnnGtinh pYwpwlwyp
Number of employees

S 311221 012
S 311222 039
G 1122 997
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The majority of the Bank's employees, 63.5%, are
female and, accordingly, 36.5% are male. 44% of the
Bank employees have 10and more years of banking
career record, 25% have 5 to 10 years, 22% have 1to 5
years, and 9% have up to 1 year. The largest age group
includes employees aged 25-34 and accounts for 38%
of the total number of employees.

As at 31.12.2023, the total number of employees was
997; this number has increased by 6.2% relative to the
previous year mainly due to structural changes and
review of staff lists.
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pwnuwph L 33 dwpgbph dh 2wpp dwulwdjnintp
wywnhynptlb Gbpgpwdyt| GG Gnp Jwplywyhh
6pwanbpnid:

Swpybwnnt tnmwpned dwubwdynintph wywnhyatph L
wwnpwwynpnepjntbbbph wdp gniqulygdbig Gnp
htnwOywpwjhl hwdwhunpnbbph GGpgpwydwip,
dwwnnitgynn Swnwjnitpjntbbbph plniwjGiwdp L
pwaqiwquwOdwip:

Uwulwdjnintiph qnpéniGtnipynitlGp plnpnynn
hholGwywb gnigwbhGtph thnthnfune)nLGbtpp Gpbip
mwpyw hwitlwnwlywlngd wpunwgn wé GO
gpwdhybtpny L wnyniuwyny:

Uwubw&nintph Juwpytn
(Ghohl) 0tb. npwd

Loans at branches
(average) (min drams)

2021 123,048.0

G 2022 143,106.6
GED 2023 155,788.8

Uwubw&nintph gwwhwbe wywlnbtn

(dhoht) 010. npwa

Demand deposits at branches

(average) (miIn drams)
G 2021 22,333.0
G 2022 32,634.4
G 02 40,042.0
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2023 was beneficial for the territorial policy in terms of
development of the branches.

In line with the Bank's territorial policy, SILACHI
branch was successfully opened, 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 and in the provinces.

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 performance indicators of the
branches for the past three years are reflected in charts
and table below.

Uwubw&nintph dwiybunwiht wjwOnlbtn
(Ohoht) 010. npwd

Term deposits of branches

(average) (mIn drams)

D 2021 46,090.1
D 2022 54,140.1
] 2023 56,858.8

Uwulwgjnintiph dwunnigwé dwnwjnipjntlGGbphg
gntwin GYwdnen (0. npwy)

Not income from services offered at branches
(mIn. drams)

G oo 29226
Gl 2022 2,979.5
CGED 2023 2,659.4



Uwulwd)nintinh gnigwbhGGp /

Branch indicators

© SwpbywG ws
¢ Annual growth :

2023/2022

(010 npwd) /
(miIn drams)

dwnlwjhb Gepnpnudbtn /6hohl/
Loans (average)

dwiytinwihG wwbnbtin /dhohG/
Term deposits (average)

Swwhw9 wywbnbbp /6hoha/
Demand deposits (average)

Uwuwnnigwé swnwnipyntlbtiphg
qntwn Glwdntn
Net income from services

2,922.6

2,979.5
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«3U3tunNuNUPULLU» PRL UUULUG3NFNENL CUS SUNUOUGMULP
ARMECONOMBANK OJSC BRANCHES BY REGIONS

Ghpuwyh dwnq
Shirak Province

Lnent dwpq
Lori Province

«a3NtUrb» / GYUMRI
«GhMUY» / SHIRAK

«duuu2nr» / VANADZOR
«@NFUUL3UL» / TUMANYAN
«UMhSUL» / SPITAK

Unwwjph dwnq
Kotayk Province

Upwnpwunh dwng,
Ararat Province

«UNSUCUS» / ARTASHAT
«ururus» / ARARAT

«3PURIUL» / HRAZDAN
«UPNY3UL» / ABOVYAN
«LUhNh» / NAIRI
«3INU2ML-UhuMN» / HRAZDAN-MIKRO
«UNSU3L» /KOTAYK

Gnluwl Ywjng 2nph dwnqg
Yerevan Vayots Dzor Province

«G6LAUJP@» / SHENGAVIT
«CU3NU3UL» / SHAHOUMYAN
«U3UULhU3UL» / MYASNIKYAN
«UnuuIuN3UuuL» / SPANDARYAN
«UPURUNL Y / ARABKIR
«EPGRNFLh» / EREBOUNI
«huNM3INIU3hL» / KHORHRDAYIN
«UGSULU» / METAX

«SharuuL UGO» / TIGRAN METS
«4ELSMNLY / KENTRON
«EPGRNFLN-1» / EREBOUNI-1
«LUPPh AGCUULUUL UELS,NUL» / NAIRI MEDICAL CENTER
«UUdL3UY» / ACHAPNYAK

«LNPR-UUrUS» / NORK-MARASH

«NNUhU» / ROSSIA

«263M[NFLy» / ZEYTUN

«LNFRUNUSEL» / NOUBARASHEN

«uuruand» / SARAJOV

«Wdbh@ UL3IUNGB» / DAVIT ANHAKHT

«UUlUrNd» / SAKHAROV

«LULN» / NANO

«UNUhSUU» / KOMITAS

«GMPGUUL» / YEREVAN

«HWMRUSEL» / DAVTASHEN

«UULURNhU» / MALATIA

«uPuNPuUS3UL» / ARARATYAN

«UduuL» / AVAN

«NNUhU-1» / ROSSIA-1

«UNSUThU3UUL» / ARTASHISYAN

«RULULEN» / KANAKER

«UbLU2bh» / SILACHI

«GN6avLuU2NM»/ YEGHEGNADZOR
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Upwaquwénunbh dwngq
Aragatsotn Province

«UcSuUMULU»/ ASHTARAK

oy _‘,‘ i 4
UjniGhph dwpq
Syuniq Province

«QNNPhU» / GORIS
«4UMUUL» / KAPAN

7 S R
Qtinwnpentlhph dwpq
Gegharkunik Province

«UB4UL» / SEVAN
«UgursSnruhy» / MARTOUNI
«QU4UN»/ GAVAR

Updwyhph dwpg
Armavir Province

«unruudhM»/ ARMAVIR
«t2UNhUDHhU»/ ECHMIADZIN

Swyntzh dwnq
Tavush Province

«hQBYUU »/ IJEVAN



vuuvuvuasnmer
BRANCHES

«UPN43UL» UUULUG3NF
ABOVYAN BRANCH

IUUSE
ADDRESS

33, 2207, p. Upnywl, hGuntipGughnbwy th. 1260p, phy 29-32 2hGnipynth
: 1 International ste., bl, 29-32, Abovyan, 2207, RA

IcnukbNU
TEL.

437410 510910 (0801)

«ucsSuruu» vuuvuudsnkn
ASHTARAK BRANCH

33, 0201, p. Uptnwpwy, Lepubiu Upnnwpwybtgne hpww.
. Nerses Ashtaraketsi Square, Ashtarak, 0201, RA

«UuUoL3Uu» vuuuut3snt
ACHAPNYAK BRANCH

© 33, 0078, p. bpLw(, UpwithGjwy, Uwnqwnjwa th. 14 7., 57 tnwpwép
57 area, bld. N 14 Margaryan str., Yerevan, 0078, RA

«Uduu» yuuuuasntn
AVAN BRANCH

33, 0063, p. Gplwb, UJw, U. luntnywyndh thnnng 177/7
: 177/7, M. Khudyakov str., Avan adm. district, Yerevan, 0063, RA

«UnruryhM» UUULUGB3NFN
ARABKIR BRANCH

© 33, 0057, p. bpluw(, Undhiwu wnn. 57, N 23 2hGnip)ntl
: 57 Komitas Ave., bl. 23, Yerevan, 0057, RA

«ururusS» yuuuuasnt
ARARAT BRANCH

© 33,0602, p. Unwpwun, Cwhnidjwa th. 58
38 Shahumyan str., Ararat, 0602, RA

«ururussuu» yuuuuasnk
ARARATYAN BRANCH

33, 0082, p. Gpluwl, ULGupnG, Onjwlw| huwynyh ynnnunw 10
10, Tsovakal Isakov ave., Kentron adm. district, Yerevan, 0082, RA

«uruudrr» yuuuutsntn
ARMAVIR BRANCH

33, 0901, p. Uptwdhp, Rhdwlnt th. 8
: 8 Jivani str., Armavir, 0901, RA

«UNSUcUS» vuuuua3nkn
ARTASHAT BRANCH

33, 0701, p. Upnnwpwwn, Upwppblyjwh th. 135/3
i 135/3 Atarbekyan str., Artashat, 0701, RA

«uPSuchusuu» vuuuuasnk
ARTASHISYAN BRANCH

33, 0086, p. Gpluwb, Upinwtujwh th. 86/2
: 86/2 Artashesyan str., Yerevan, 0086, RA

«Qqudun» yuuuuasnm
GAVAR BRANCH

33, 1201, p. Qwywn, YEGnpnGwlywb hpwwwnpwy N10
: N. 10 Central Square, Gavar, 1201, RA

«QLhuuuuuU»
HEAD OFFICE

© 33,0002, p. bpluwl, Ushpywa th. 23/1
: 23/1 Amiryan str., Yerevan, 0002, RA

«43NtUrh» yuuuua3nk
GYUMRI BRANCH

© 33,3104, p. Qnudph, Upndjw th. N 244
i 244 Abovyan str., Gyumri, 3104, RA

«qnrhU» Uuuuua3nk
GORIS BRANCH

© 33,3201, p. Gnphu, Uwpinngh th. 4
¢ 4 Mashtots str., Goris, 3201, RA

«M4EUTEL» UuuLUG3Nk
DAVTASHEN BRANCH

© 33, 0054, p. bpluw(, MwypwtiG Shapwl Mewnpnujw th. 44/2
. 44/2 Tigran Petrosyan str., Davtashen, Yerevan, 0054, RA

«Udh@ UL3UN@» UuuLUut3nr

DAVIT ANHAKHT BRANCH

: 33, 0069, p. Gpluw, Hnjh th. 3
: 3 Dro str., Yerevan, 0069, RA

«6NBaLU2NM» yuuvuudsnk
YEGHEGNADZOR BRANCH

© 33, 3601, p. bntiqGwanp, Lunklwgh th. 18
i 18 Narekatsi str., Yeghegnadzor, 3601, RA

«6PG4UL» UUULUG3NF
YEREVAN BRANCH

33, 0026, p. Gpluwl, Udpwwn 2npwywph th. 11/1
11/1 Smbat Zoravar str., Yerevan, 0026, RA

«263NFL» vuULUG3N
ZEYTUN BRANCH

33, 0069, p. Gpluwlb, Pwlwpbin- 26jpnLt hwdw)lp,
¢ Nwyhp UGhwnph th, 11/1 L 11/2
: 11/1 and 11/2 D. Anaght str., Kanaker-Zeytun Distr., Yerevan, 0069, RA

«EUPUS LY UUULUB3NEN
ECHMIADZIN BRANCH

© 33, 1101, p. EpdhwahG, Uwoinngh th. 8 L 8w/28
: 8 and 8a/28 Mashtots str., Echmiadzin, 1101, RA

«ENGPNFLh» UUULUG3NFN
EREBOUNI BRANCH

© 33,0005, p. bpluwG, Upgwfuh th. 24
24 Artsakh str., Yerevan, 0005, RA

«ENGPNFLP-1» UUULUG3NEN
EREBOUNI-1 BRANCH

33, 0087, p. Gpluwl, Shinngpwnjwh th. 14
i 14 Titogradyan str., Yerevan, 0087, RA

«@NFUUL3ULY UUULUGB3NEN
TUMANYAN BRANCH

© 33,1701, p. Uwibipnh, Bnudwjwa th. 44 puly
. 44 Bank, Tumanyan str., Alaverdi, 1701, RA

«h64UL» UUULUB3NF
[JEVAN BRANCH

© 33, 4001, p. boluwb, UGYwfuntpjwG th. 1p
i 1B Ankakhoutyan str., ljevan, 4001, RA

«hunNP3INIU3hLY UUULUG3NEN
KHORHRDAYIN BRANCH

33, 0056, p. Gpluwl, Lnpph 1-hG O/, 14/15
14/15 Nork 1st Microdistrict, Yerevan, 0056, RA

«4uUMUL» UuuLue3nk
KAPAN BRANCH

33, 3302, p. Ywwwl, Cwhnwdjwh th. 29/1, 4, 29/7
: 291, 4, 29/7 Shahumyan str., Kapan, 3302, RA

«4ELSMNL» UUULUG3NEN
KENTRON BRANCH

33, 0010, p. Gpluwl, Upwih th. 3 L 5 pG0p
. 3, 5 Aram str,, Yerevan, 0010, RA
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«unUhSUU» Uuuuut3ntn 33, 0033, p. bplwh, Undihnwu wnn. 3, 47 nwpwép §+374 10 510910 (6301)

KOMITAS BRANCH : 47 area, 3 Komitas Ave., Yerevan, 0033, RA

«uNSuU3L» vuuLua3nk 33, 2205, p. Upnujwh, Iwwnhuh th. 1/80/8 4374 10 510910 (6501)
KOTAYK BRANCH : 1/80/8 Hatis str.,Abovyan, 2205, RA :

«3Iru2nuuL» vuuvuuasnk 33, 2301, p. Ipwgnul, YaGnpnt pwnwdwu, UwhdwGwnpnipjwl hpww. p. 2/3 +374 10 510910 (1501)
HRAZDAN BRANCH § 2/3 Constitution Square, Hrazdan, 2301, RA

«Iru29UL-Uuhurny UUUbUﬁBﬂI“l 33, 2302, p. Ipwgnuwl, Punpudjwh pwn., 2. UGnpwbhyh wnn. 140

HRAZDAN-MIKRO BRANCH : 140 Andranik ave., Baghramyan District, Hrazdan, 2302, RA

«UULU@hU» UuULUB3NkN £ 33, 0004, p. bpluw, Uwwphw Utpwuwnhw, UGnpwGhyh th. 10/1 L 141/1 +374 10 510910 (6801)
MALATIA BRANCH 10/1, 141/1 Andraniki str.,Malatia Sebastia, Yerevan, 0004, RA

«uursSnruh» yuuuut3nrk 33, 1401, p. UwpuwintGh, G. Ldnthh th. 2w :

MARTOUNI BRANCH - 2a G. Nzhdeh str., Martouni, 1401,RA +374 10 510910 (2501)
«Ubsugu»uuUbuﬁgmq ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ qq0065Ebnhqubpwumthhm23w ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
METAX BRANCH | 23a Sebastia str., Yerevan, 0065, RA +37410 510910 (0501)
«U3uuthu3uu» vuuuud3ntn 33, 0025, p. bplwa, Puwhwlywa th. 12 374 10 510910 (0301
MYASNIKYAN BRANCH i 12 Isahakyan str., Yerevan, 0025, RA * ( )

«bUubMhy JUULUG3NF 33, 2401, p. bnywpn, bplwjwa t. 10w
NAIRI BRANCH - 10a Yerevanyan str., Yeghvard, 2401, RA +374 10 510910 (2201)

«LUhPh PECUULUL LELSMNULY = @015, 5 T, T 0, 4

uuuuua3nn : 21 Paronyan str., Yerevan, 0015, RA
NAIRI MEDICAL CENTER BRAN

«LULN» yuuuutsntn 33, 0001, p. bpluwl, Pniiwbjwa th. 32, 37 nwnpwép
NANO BRANCH 37 area, 32 Tumanyan str., Yerevan, 0001, RA

«LNNPR-UUNUG» UuuLua3nkn

4374 10 510910 (3401)

14374 10 510910 (6101)

: 33, 0047, p. 6pluwl, Lnpph UjghGtp th., 238 pG. nnnLh

 NORKMARASHBRANCH  230bid NowiAyghnersir Yerovan, 0047.RA "o 10010910670
BRI IS O Tl s 2
I 7410310810 o
SRemremen T DommdaetEm s w74 0510810 0101
SHIRAK BRANGH " 2P Sevaketr 3rt Aves, Gyumrt 3126, RAT T Y +374 10 510910 (5201)
TSI T St S s osso o
N UUSS Toote p bt Shana oo um o

ROSSIA - 1 BRANCH : 16/4 Tigran Mets ave., Yerevan, 0018, RA

«Uuluurnd» yuuvuua3nkn

: 33, 0010, p. Gpluwb, Lwpwlnywa th. 48/1

SAKHAROV BRANCH 48/1 Nalbandyan str., Yerevan, 0010, RA

g g S, e o
R Bld. 27 and 24, 25 Tigran Mets Ave., Yerevan, 0010,RA
Sty WIGONIN 7 0t U Lo - 413 s 0910 40
PANDARYAN BRANGH " 33,0000 b, Londut .2 37410510910 040
SPTAKBRANGH 3 Snamaen s S 10 RA” 447410510810 (1700
chllanns UGS 2 201 £ i, Shanu U a0 010

«ShanUUL UEd» UUULUG3NtN 33,0018, p. bpluwb, Shapwh Utdh th. 49 L 49 2hGnipnth 1

TIGRAN METS BRANCH 49 and 49 BId. 1 Tigran Mets Ave., Yerevan, 0018, RA
«QUbUQbﬂ»UUUbUﬁSﬂI—Q ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ :1310091Ebphwuaew[nghngmmnq131 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
KANAKER BRANCH 131 Z. Kanakertsu str., Yerevan, 0091, RA +374 10 510910 (7401)
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O GrantThornton

Qpwlp [@npupnu ®RLC

33, p.bpliwl 0015
Utlwju wninhwnnph i

Phqutu Ysuwnpnu

Qnhgnp Lnuwdnphy 9

Lqpuljugnipniu A+ 378103009 4

Grant Thornton CJSC
Yerevan Plaza Business Center
9 Grigor Lusavorich street

0015 Yerevan, Armenia

T + 374 10 50 09 64/61

«<UBEUNULNURLULY» RUS RUFULESPMUYUL CLUGNREBUL pudubnbkptphb.

Yuipdpp

Utlup wninhwnp kup kupwpll) «USEUNULNULULY» FUS RUFLESPMUYUL CLUEM NRE3UL
dhutwuwus hwpdtnynmipinitutpp, npnip ukpwonud Eu 2023w, njutdpiph 31-h gpoipjudp
dhtwtiuwlju Jhdwljh dwuhtt hwpybnynipiniup, hisybu twb wyy wduwpyhtt wjupngus
wnwpyu pwhnypeh jud Juwuh b wy] hwdwwywpthwl $htwtuwluwt wpyniuph dwuht
hwyJtwnynipniip, ubthwuwb juyhnwnud hnthnjunipniaitph dwehtt hwydbndnipniup b
npudwlut Uhpngutph hnuptph dwuhtt hwpdbwnynipniiup, htyybu tub phtwtuwljute
hwogtuynipmniuupht hg swnpwugpnipnittpn, tkpunju hwyguuuwhwlwb hwpdundu
punupuwljutnipjut tujuwt dwukph yepuwpkpu hwdwnninwghpp:

Utp jupshpny® Yhg Phtwtumjuts hwobndmpiniuutpp tmwhu b Fuljh' 2023p. nhjnbkdpbph
31-h gpnipjudp dhtwbuwlu Jhdwyh b inyt wduwpyhtt wjupungus nmupduw $htwbuwlub
wpnynibipikph nt gpudwlub hnuptph &odwphn b hpulwi yuwnlbpp hudwdwyi Shwbuwlub
hwoybtwnynipniuutph dhowqquyhtt uvnwinwpuikph ($2UU-ukp):

Yuipoppp hjuplp

Utup wninhnt wiglhugpk] Eup wninhwnh dhpwqquyhtt uvnwinupunubtpht (WOU-ukp)
hudwywnwupw: Upy unuwinupuibphg punn dip wunwuhpwbwngnipgniip jpugnighy
tupugpus tubp kqpuljugnipyutl’ «Unippunph yunwupnebuufngenip $hhwbumlui
hupybunnipinibbbph wnighnp hudwps pudunid: Uklp wiwju up Futijhg' hudwdwju
Zupjwwuhubph kphiuyh dhgwqquyht vinmtgupunibph unphpnh Ynndhg hpuwywpulpgws
«MpnPlupniuy hwoywuywhp Heplhuyh uiniugpph» (ZEUU uuntwghpp) b kphugh
hudwywnwupwt ywhwbeubph, npnup Yhpwnkih i $httwbuwljut hwydbnygnipniuubph dkp
wnihnh tjundwudp Zujwunwih Zutpuybnnipniund, b junwpt) Bup Eehjuyh gdnd dbp wyp
wwpnulwinipibbtpp kphwgh togws wqwhwbeltph hudwdwyi: Uklip hwingyws kup, np dkp
Ynnuhg dtnp pipdwsd wninhnnpuljut wywgnygubpp puduwpup b hwdwwywnwupwb hhdp Bu
hwunhuwtnid dkp Jupshptt wipnwhwjnbint hudwp:

Unighunh wnwbigpuyhli huipghn

Uninhnh wnwbgpujhtt hwupgkpt wyt hwpgbnh b, npntp, dbp dwubughnwljub nuinnnnipjut
hwdwduwyl, wnwyty bywbtwlwih Eht pipwghl dudwwluwopewh dhtwbuwlue
hwoybkwynipniuubph wninhnh pupwugpnid: Ujn hwpgkpp ghunwplyl Bu $htwbuwlu

www.grantthornton.am
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hwoybuynipynibbph npuybu Uk wdpnnontpynil, dkp wmnhnh hudwnbpunnid b
dhtwmtuwlu hwpdtngmpiniuttph yipupkpyuy jupshp dbwdnpbint tyyuwwnwlny: Ukup wyy
hwpgtph 4Epwpkpu wnwdhtt jupshp skup npudwnpnid:

o Ulhhuwyyng wwpwpuyhl Inpniuwnbbph gény wuhniuwn

Zupuuyuwhwlwt hwyuodwt punupwluinipnibubph Wjuwpugpnipniip tbpjuyugqus k
dhtwbvwjut  hwodtnynipmibubph  Swinpwugpnipnit 4.4-mud, hull wwpwpwyhtt phuljh
Jbpnismpiniip swinpugpnipjnii 37.1-nu:

Ujuyuny wgupupuwiht Ynpniuntbph gény wwhniunp dbwdnpnidp hwdwpynud £ wninhwnp
wnwbgpuyht hwpg  hwdwnpyitpht npjws Jupybph pwbwlugh (hukn, hbsybu Gwlb
wpdbqpuut gquwhwndwt hhdpnid pujws Bupunpnipmniuitph unipjnhynipjut ywngwnny:
Suipplp quunnnipnitubph b Bupunpnipniuubph hpwenidp Jupnn b hwbqlgiuly wiuugnyg
wuwpwpuwjhtt Ynpniunbbph gény wwhniunh quuhwndwt b dbwynpdwt Ftwljwinpkt nwuppkp
wpmyniupubph, htgp Jupnn b bujwb wgpkgnipnit nibbtw) Putyh dhtwbuwlut wpnyniuputph

Jpu:

Twwnnnmpnibitph wpwbgpuyhtt npnpuntkpp thpunnd Eu $20U 9-h hpundwt dudwbuly
wpdbqpluwl npnouwl wwhwbglkph Ukl iwpwbnidp, npp wpnwugnpdmd  Pwtlh’ wiuyyng
wupwpuyhlt ynpniunbtkph Unpbnud, Juplh npuljh bujut Junpupugdut hbn juydws
pugwhwjnnidubpp, twb wlijtwnn wupnpwiht Ynpniuntbph dnplmd ogunugnpédusd
Eupwnpnipmniuttpp, hyyhupp tu Eppopn Ynndh htwbuwwb Jhdwulp, wiujuwdnn wyugu
npudwlub Uhgngubtph hnupbkpl nt juthiwnbuynny dulpnninbuwljut gnpénutitipp b jpugnighs
dhongutin Jhpwnkjnt wthpwdbynnipmniup® wpnwgnibint pupwughl] jud wywqu wpnwpht
gnpénuubpp, npnip yuwwnowd Yepynyg hwoyh skt wntdb) wljujuwdnny wupwnpuyht npniuntkph
Unnbnud:

Unpdtqpuwit dbkpnnninghuyh htwn juydws hpuljutwgyty B hbnbjw) wninhnnpuljut
pupugulupghpp.

—  Mundbwuppyl E Awhh $20U 9-h hhdwl ypu wpdbqpuuh quhniunh dbw]nplwi
punupwluinipniup b hwdkdwngt) £t $20U 9-h wuwhwbeutph htw:

-  Qbwhwwnyk) L wjujuyny yupunpught Ynpniunttph ¢ény ywwhniunh npnodwt dudwtimy
ogunugnpdynn mbnkjumnynipjut tjundudp Jkpuwhuljnynipjut hwdwywnwuhwh
gnpshpubph junrnigyuspp b phunuynpyl) L nputg gnpdwntiwljut wpynibwybpnipniup’
ubkpwnju) Juplh Abwynpdwt yuhhtt uinugduws gnpswppuyhtt ndyujubpp, Juplught
npuljh pwpniwjuljut tkpphtt quwhwnnudubpp, wluuwdny ywpnpuyht npnruntkph
Unnbh wyuutph b hptnbpdbjuh yuwhwwunwdp:

-  Qbwhwwnyk) L wjujuyny wupunpuyht Ynpniunttph dnnbjh tjundwudp
JEpwhuljnnnipjut hwdwywnuwupiwb gnpshputph jupniguwspnp b phunnwynpyby k nputg
gnpéwntwjut wpynibwdbpnipniup’ tkpunjuy dnnbjh junnignidp b hwunwnndp,
owunnitwjulwt JEpwhulnudp/hujuunhwugnidp, dnpbih junrwdupnudp b pupubiuljut
&oqnuinipjnin:

— Uwnniqdby £ Putifh’ yupunpuwyhtt nhuljh kwljuwt wgh npnodwt b nhuljiph hwljubnipiniup
wnwnplp thnyipnd nwuwlupgbnt hhdtwynpjuénipmiup:

— [Yhuljiph npnpwlh punpwiph hwdwp vnniqdty £ futh hnyudnpdut £onnipmiip:

— Quwhwwnyl U phunwynpby ko dnphju]nplwt buluh dipugpnipmiatpp
JEunpniwbwny Futhh Ynnuhg punnitqus dnpbjuynpdwt wnwbgpught
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Eupwnpnipnititbph Ypw, b yuhniunubph qquynitnipniup Unphjuynpduu
Eupwunpnipinitubph thnthnjunipniuubph ajundwdp:

—  Pwbljh nkjwdupnipyut §nnuihg wlujunn wupwunpuhl Ynpniunibph hwyuplubpnid
oquugnpdyws Jubiwwnbuynn Lupunpnipnitiiph hbn juwyyws pttwpynidubp B
wigugyk) nkjujupnipyub htwn, nph phpugpnid Eipunpnipmbibpp hwunwngty kb
oquugnpstny hwbipudwwngk h nnkjuwnynipniup:

— Munudbwuhpyby B phuljiph ptnpwtpught ophtmljukp b ppujwbwgyt) pupuguljupgbn’
Jupluyhtt npulh bujut Junpupugdwt nhuljiph dwdwiwlht pugubhwjnknt b
withwnwybu quuwhwndws nhuljtiph gény wljujwynn Ynpnrunbtkph hwpdupln
quuwhwwnbnt tyyunwlyny:

— Uwnniqyly £ 2023p. nhljntdpbph 31-h npnipjudp wjujujdny yupunpuhl Ynpniuntbkpnh
g¢ény yuwhniunh hwyduplnud pungplgus Juplbph b hnppwwnnipmniuubph,
wpunwhwoykloruyhtt hnpgwsubph, ubpypmuduyhtt wpdtpnptph, wknupwonudubph b wy
dhtwiuwju wmnhdubiph wdpnnowljwunipjniup: Unniqyl b jhpundws dnnbkjubph
nbkuwljwl hhuptpp, b phutnuynpyby E pputg dwpbkdwnhjulut wdpnpoujuunipmniin:

—  Upuwupht wnpmnipiibphg unwugynn ndjuukph dwuny JEpubtuygdby | adwt ndjuukph
pbwnnpnipjut gnpépupwugp, Futlhh hwdwp npu mbnht (hubp b tdwb ufjuubph
ujundwdp Jipwhulnnnipjut nt jurwjupdub ykluwtthqup:

— Utp SS ninpunp dwutimgbwnibpp tkipgpuddby Bt hwnntly thnpdwnnipnit yuhweny
ninpuitkpnud (ophtiwly widjujiiiph hntuwhnippnit b wlalupng wupunpuh
Unpniunubph dnnky):

- Quwhwwnyl) k dpttwbuwlju hwpdbunipniuubpnid puguhwynnidubph dogpuunipiniip:

Uy mlnklwuny/niem i

NEjwdupnipniip unwupwbwnnt | wy ninkjungnipjut hwdwp: U)) nknkjundnipmiun
punugws E Pwtlh 2023p. nkntdpbph 31-ht wjwpnyws wwpju hudwp nupbub
hwydtunynipub Uk ubpjuyugyus nknkjuwnynipiniihg, uvwljuyi sh tkpupnid httwbuwlu
hwydtunynipnitubpp b npubg yhpwpkpu wuniphnnpuljut iqpuljugnipniup: Uhujudnud L,
np nupkljwb hwydbnynipniup vkq hwuwubh Y1hth unyt wninhnnpuwt tqpujugnipjut
wduwpyhg htwnn:

Shuwtiuwljuts hwyybknnipniuutph Jepuptpuy dkp yupshpp sh nwpusynd wy
wnbnEjunynipjul Ypw, b dktp nputg Ykpwpkpyu) nplik duh hwjwunhwugdw Eqpuljugnipnih
sElip wpnwhuwjnbn:

Shuwtiuwljuts hwyybknnipniutiph wnighnh htn juyyuws dkip upununpnipiniut b
swinpwiuy Jkpp toqws wy nknkjwunynpyubp, kpp wyt hwuwbkh huh kg npnokyne hudwp,
Pt wpynp wnlju kb bujwt withwdwywnwupwmbinipnibitbp wy nintjunynipjut b
dhtiwiuwlju hwpdtunygnipniuubph jud wninhnh pupugpnid dkinp pipdus dkp ghwbkhputinh
Uhol, jud wpmynp wy mbnkjuwnynipmniup wupnitwlnud £ wy) buljub pinupmniupnudutp:

NEjunjupnipyul I qunwupdwl onulbhbpnid gunln/ng widwbg
ywunwufnmbunynipiniap pplwbuwlul hwosylunnijeniaabph hunlup

NEjuwdupnipniip unwupwbwnnt £ $20U-ubkph hwdwdwy phttwbiuwlju
hwsdbunynipnitubph uwnpuwuwndwt b Lodwphwn thpjuyugdwt b wjtwhuh tkppht
huljnnnipjut hwdwp, npt pun nEjwdupnipjut, wthpwdbown t nwpnupunipyut jud ujuwh
htunlbwipny twjw jpnupmnipniudiutphg qips phtwbuwljus hwpybnynipjniuutph
yuwnpuunnidt wywhnybnt hwudwn:
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Shtwtuwlut hwoybknymipnibubpp yunpuwunbjhu nEjudupnipniip unwujpwbwnn £
Pwlljh’ wiplnhwwn gnpstynt jupnnnipiniip goiwhwnknt hwdwp, hwdwywnwuhewb
nhyplpnud wipughwwnnipjut hkn juydws hupgkpp puguhwyntint b futljh gnpéniubnipjut
wipunhuwnmpjub tupunpnipjut hhdwh Jpu hwydingdnipnibtipp quunpuwunbint hwdwp,
pugupmpjudp wjt nphyptph, tpp nEjujupnipniup dnwunhp | mswpt) Fatlyp, pinhwnbk nppu
gnpénitubnipinitp Jud, Epp snith wynutu squpytint nplik hpwnbuwlwb wypinpuip:

Yunwjupdwl onuljubpnid guninn wudhp yunwupwtwnnt kbt futtlhh htiwbiuwljute
hwobnynnuljubtnipjut gnpépupwgh Ypwhuljdwt hwdwn:

Uniphunph wunnwupnuiiuynypntp pplwbumlul hupybunynipinibbkph winigpunp
hunluip

Utip byl | dknp plipti] nnpowdhn hwjwunhwgnid wn wjiy, np htiwbiuwljue
hwoybunipynibiibpp poynp buub wpmdtkpm] qlips b bulub ubqupmpnidibphg wilufu
npubg wppujumpub jud upwjh hbnbwbpn] wpwewgduh hwiqudwiphg, b tkpljwjugity
Ubp Jupshpp thpunnn wniphnnpuljub kqpujugnipmnii: Angwdhwn hwjuwunhwgnidp pupdp
dujupnuih hwjuwunhwgnid E, puyg wyt sh Epupuwdnpnid, np WU U-ukphtt hwdwwyuwinwuwt
hpujuwiwg]ws wninhwnp dhon jhuwyntwpbph tujub ubnupmnipnudp, Gpp wjb wnljw k:
knupnipnidubpp jupnn b wpwowbw) pwpnwhiniput jud ujpwih wpyniupnd b
hwdwpynud Eu bwljul, Epp pbjudnnpkt jupnn Ewljuuydby, np ppup wnwdht jud dhwuht
Ykpgpus Yuqnki oguugnpénnubph’ wyn $hiwbuwlub hwobindnipniukph hhdwh Jpu
Jujwugynn munbuwlwb npnonidubtph Jpu:

Npuybtu UUU-ukpht hwdwwywinwupwh wininhwnh dwu, wniphwnh npe pupwugpnid dktp hpwnnid
Eup dwubwghnwljw punnnnipnit b quhywind Eup dwubwghnwljuw juujuswdnnipmni:
b jpoud

— Npnowjhwuginud b quuhwwnnd Eup puppupunipjut jud vjpwh hbnbwpnyg
dhtiwbuwlju hwpdbwnynipniubph tuljwb pbnupmnipdwt phuljpp, twpwgsnud b
hpuluiugind kip wmnhnnpulwi phpuguljupgbp’ wn chuljipht wpdwquiiphyn
tywwnwlny, b dtnp Lup pipmid wninhnnpuljut wywgnygubp, npnip pudupup nu
hudwywwnwupiwt hhdp Eu hwinhuwunud dbp upshph hwdwp: uppuunipyut
yuwndwnny] wnwewgwsd buljwl ubnupmnipdwub shwjnbwpbpdwt nhulju wdkjh pupdp
pwl upuwh hinbwtpny twjwt pknupmnipdut shuynbwpkpdwt nhuljp, putth np
luwpnupnipniup upnn  tkpuntk] hwiguwnp hwdwdwjunipintl, qhnswpupnipntl,
dhunniduwynp pugpnnniudubp, ujuw) ubpuyugnidutp fud tkppht huljnnnipju
swpupwhnid:

—  Qtnp kp phpmu yunljkpugnd wnighinhi Jpupkpnng kpphit hulnnmpyut dwupi’
nju hwhquuwipubphtt hwiwywnwupwt wninhnnpuljwub pupuguljupgtp
twhiwugshint, wy) ny ph Futhh tkpphtt hulnnnipjwt wpynibwybnmpiut Jepupbpuy
Jupsdhp wpnwhuwjnbkint hwdwn:

- Qbwhwunnd tup hwyquuyuhwljub hwydundwt Jhpundws punupuljuinipjut mbnh
1hubp, hywbu bl nEjwjupnipjuwt §nnuhg junwupws hwpguuyuwhwlub hupgundw
quwhwunnudutph b hwdwywnwuppwt puguhwynnidubph nppudwnnipyniup:

— Bqpuwhwignidukp Eup junwpmd nEjudupnipjut jnnulhg hwyquuyuhwljut hwyqundwt
wlpinhwnnipjut hhuntiph jhpwndwt nknht (hubnt yEpwpbpug b, hhdugbnyg dknp
phipjws wnihunpuub wyugnygubph puw, ghwhwnmd kup’ wpnnp welw k ykypkph
Jud huqudwuputph htn juydws buljul winpngnipnit, npp Jupnn E ipwbwluih
Juuljws hwpmgh] Futilh wupunhwwn gnpstint jupnnnipjub Yepupkpjwy: Gph dkup
Eqpuhwignid Eup, np wnlu k bwljwb winpnonipmnil, wyw dkquithg whweynid k
wninhwunpp iqpuljugnipiniinid nuipwnpnieinit hpudhpl) $htwuwljut
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hwydtunnipmitubph hwdwywnwuwh puguhwynnudubphl, jud, bpk wnuyhuh
pugwhuwynnidubtpp paupun sk, Abwthnjuby Ukp yupshpp: Ukp Eqpuhwignidubpp
hhdtdws i dhtglh dbp Eqpuijugnipjut wduwphyp dknp pipduwé wniphnnpulju
wywgnygubnh ypu: Ujuntwdkuwghy, wywugqu nhyptpp jud hpuwdhdwljubpp jupng Eu
unphuyti] Putijht nunupkgub] wupunhwwnnipjut hhuniuph Yhpunnidp:

- Quwhwwnnd kup httwbuwlu hwpdbundnipnitiubph pighwing tkpluyugnidp,
Junnigquspp b pndwiguljnipintp, tkpunju) puguhwjnnidubpp, hiyybu twub
dhtwiuwjutt hwpdtnynipniuubph hhupnid pljué qgnpswpputph nt nhwypkph Lodwphun
ubpluwyugnidp:

Gunwjupdwb onuljutpnid quninn wtdwig, h phyu wy hwpgtph, hugnppuljgnud Gup
wniphunnpuljut wewewnpuiph yjwbwynpjus oppwtwlh b dwdjnukph, hsybu bwul
wninhwnp pupwugpnid huynbtwpkpqus tpwbwlwh hwpgkph, tbpurju) tkpphtt huljnnnipjuunp
Jhpwpkpnng tpwbwluh ppnupniubph dwuhte

Gunwjupdwb onuljutpnid guidnn widwhg twlb npudwnpnud up hwjuwunmhwgnud, np dkup
wwhywk) Eup wijuimpjut JEpupkpu Ephiuyh hadwuywnwuhwb ywhwbetbpp, husyku
twl ipug mbnkjugunud Gup pninp hwpwpbpnipniiubph fud wy hwpgkph dwuhl, npnp, pun
nnowdhwn Eipunpnipjul, Jupnn kb wippunuebw dbp wiwjunipyub Jpu b, nputn jhpunkh
E, mijwjunipjut wwhywidwtt ninndus vhgngurnidubph JEpupbpyuyg:

Gunwjupuwl onuljutpnid quninn wudwbg hunnppuljgus hwupgkphg npnonud Lup wj
hwipgtpp, npnup hwdwpdby Br wpwdby wpwbwluh pipwughl dudwtwuopewth httwbuwlw
hwobtwnynipnitiubph wninhnh pupwugpnid, b, hknbwpwp, wninhnh wpwbgpuwjhtt hwipgtp Eu:
Utp tupugpnud Gup uyn hwpgtpp dbip wnighnnpuljub Egpujugnipniinid, pugunnipjudp
wjb nlwpbiph, kpp opkuipny ud wy) hpunjwub wljintpng wpgtws Euynuwhuh hwpgkph
hpuywpwlught puguhwjnndp, jud, Epp fphun pugunhl] hwbhqudwtpubpnid dkup npnonid
Eup, np ndjuy hwpgp sybkwp b ubpuyugyh wninphnnpuljub kqpujugnipniunud, pwth np
Jupnn E npowdnnpti wljujwyt], np npu thpuyugdwb htin juydws puguuwlut
htwnlwuputpt wbkih pwwn Yihtkl, put gpu tipjuyugdudp yuydwiwynpws hwipught
ogniup:

Uniphnnpulju wnwowunpuiph yuwnwupiwbwwnnil, nph wpnyniupnid ubpljuyugdnd £ uny
wmnhnnpuljui kqpuljugnipmiip Luhpw Nynigh b

Uputt Znyhubithujul ': A Lwhpw Nyniig
«Qpubp @npupni» @EC-h mhophh}'

JUnighnh yunwupwbwnnt /

7
\
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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 2023, 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 material 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 2023 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 37.1 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:

- We read 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.

- Forforward 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 2023. We understood the theoretical soundness and tested the mathematical integrity
of the models applied.

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

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

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

Other information

Management is responsible for the other information. The other information comprises the information included
in the annual report of the Bank for the year ended 31 December 2023, but does not include the financial
statements and our auditor’s report thereon. The annual report is expected to be made available to us after the
date of this auditor’s report.

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

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

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

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

The engagement manager on the audit resulting in this independent auditor’s report is Naira Ulunts.

Chief Executive Officer of 1 Engagement Manager | /I/ ¢

Armen Hovhannisyan A Naira Ulunts ~1/ /
"Grant Thornton" CJSC /| -
V-

29 April 2024
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dhLULUULUL YhEULP UUUPL

Uywhybkp/ Assets
TMwdwywb dhenglbip L npwlg hwdwnpdtiplbn
Cash and cash equivalents

Uswhgjw) dhlGwbuwlywhb wyinhybtip
Derivative financial assets

Muwhw9bbn $hlwluwlywb YugiwytpwnipyntGbbph GQYwwndwdp

Receivables from financial institutions

Swywnwnéd htngluwh wwyiwbwantp
Reverse repurchase agreements

Swdswhunpnltiphb wpdwé Jupytip b thnfuwwndnipyniGatin
Loans and advances to customers

Lbipnpnudwghb wpdbtpnptin
Investment securities

Jdwdwnph L htingGuwb wwyiwbwantpny gpuywnpwé
wndtipnptin
Securities pledged under the sale and repurchase agreements

3hdbwlywb vhonglbin
Fixed assets

Ns Gyntpwwl wynhyObip
Intangible assets

UL wywnhyGip
Other assets

LGnwiklp wywnhyGbp
Total assets

Nuwpuwynpnepyntbtp
Liabilities

Uswhgyw) $hiwbuwlywl wwpuwynpnipntbbbn
Derivative financial liabilities

fBnnuwnyywé wwnupwjhb wndtpnebn
Issued debt securities

<LGungbiwl wuwydwbwgntp
Repurchase agreements

NMwpuwynpnipntbbtn $hbwbuwywb Yugdwybpwnepntbbbph Gywwndwdp

Liabilities to financial institutions
Nwnpuwynpnipntbbbn hwiwiunpnbtph Gywwndwdp

Liabilities to customers

Cwhnipwhwnyh qény plpwghy wwpuwynpnip)nil
Current income tax liabilities

LEinwagywé hwplywiht wwpuwynpnipintd
Deferred tax liabilities

Uwnnpwnwu thnfuwrenipnibbtn

Subordinated borrowings

W wwpwwynpnipyntbabbn

Other liabilities

LOnwikip wwpuwynpnipyntbbn

Total liabilities

STATEMENT OF FINANCIAL

POSITION
hwgq. npwd/ thous. AMD
31.12.21 31.12.22 31.12.23
63,399,890 @ 69,081,631 71,569,185
5,053 67 1,326
9,497,133 11,448,364 5,926,385
7,826,751 6,381,390 12,464,832
220,889,139 259,413,495 291,399,069
5,139,770 4,125,187 23,546,194
37,667,527 | 43,253,667 36,659,534
12,694,277 | 12,531,014 17,267,014
693,383 811,161 1,054,183
2,051,188 2,293,742 5,009,369
359,864,111 409,339,718 464,897,091
31.12.21 31.12.22 31.12.23
21,883 1,083 15,184
6,107,897 8,517,115 11,295,283
34,576,952 38,713,408 34,127,375
131,081,522 | 146,618,966 | 158,676,902
135,948,859 156,197,592 = 183,942,323
247,266 806,153 1,112,304
175,877 177,446 1,187,997
3,605,469 3,971,329 9,679,494
4,853,363 5,226,329 4,394,506
316,619,088 360,229,421 404,431,368
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Utithwywb Yuwhuwg
Owner’s capital

PwdlEwnhpwywb Yuwhwunw

. 26,107,555 26,652,068 28,132,240

Share capital
Fd 0 By

huhnt Blpudnun 289,718 745223 | 2,265,076
Share premium
Sifutnn wuwhniun 3,481,000 3,663,000 = 3,952,000
Main reserve
h 1} dt h

nuiliuil windBeh upuhniun (361,148) | (1,228,475)  (379,408)
Fair value reserve
U h G

UL tHeunnLELTEEn 3,214,025 3,112,039 6,896,366
Other reserves
Qpwujws whnyp
Undistributed profi 10,513,873 16,166,442 = 19,599,449
QOnwatkOp ubthwlywh Yuwwhuwnw
i 0 uBthuiljul oy 43245023 49110297 = 60,465,723
otal owned capital
LOnwakh abbp L ubl [f]

uudlip uwnunudnRnenLGER L vttt Guahug 359,864,111 409,339,718 464,897,091

Total liabilities and equity

3UC4ESYNFE@3NFL cUl3Nk3ah

STATEMENT OF PROFIT

LUU JLUUP B4 U3L OR LOSS AND
uvunurouy ruutuuywuL OTHER COMPREHENSIVE
ur3nrueutrh Uuuhu INCOME

hwq. npwy/ thous.AMD

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

Snynuwjhb dwfuubn
Interest expenses

2niin nnynuwihb GYwdninbbp

2021

27,099,448

(15,368,668)

2022

32,690,014

2023

39,155,699

(19,818,798) (23,592,409)

11,730,780 @ 12,871,216 15,563,290
Net interest income
UhoUnpnwygwnbbph b wy| y&wnpbbph wnbupny GYwininbt
| hetimnrwawRGEh L Wil dAwnGEnh unkuend uanunten 3274558 4,551,003 5,951,229
ncome from fees and other charges
Uhel Awnbbph L Awnlb b 6 b
hetinnnuuGBnh L | UAundann inbupnd uwiutn (1123,565) | (1,512,407) = (2,090,915)
Expenses on fees and other charges
UhoUnpnwygwnbbnh b wy| y&wpobph gény gniwin Glwidniinbbn 2,150,993 3,038,596 3,860,314
Net commission and other income
2nLwn ognin Qwhniyph Ywd yGwuh dhongny hpwlwb wpdtpny swihynn Shbwbuwywb
wlywnhyGbphg L wwpwwynpnipyntGGbphg 484,429 374,451 129,042
Net gain from financial assets and liabilities measured at fair value through profit or loss
2 Glwad d G 6 (0L
nin bjuidnun wipaindntpusht gnnonnntpindltnhg 1205009 = 3,982,348 2,381,544
Net income from foreign exchange operations
2ntwn ognin wy| hwiwwwpthwy Shbwbuwywb wpnynibph dhongny hpwywb wndtpny
G 1 (1l+] Awl ]
L i UL e L 120895 = 30,818 30,662
Net gain from derecognition of financial assets measured at fair value through other
comprehensive financial result
Ui Blyuidnunben 528,640 494,070 700,178
Other income
i 1] Gb ény &
wninpuwh YnnnuuinGenh gond wfuu (1,840,266) = (245,905)  (1,693,649)
Credit loss expenses
dbwu wwpwptiph ghgntihg
Debt relief i i (399,343)
uaao th qény & b
Qi gand ouipuubn (5,112,281) | (5,776,068) = (6,898,603)

Personnel costs
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<hulbwywhb dhonglbnph dwqwénipntb
Depreciation of fixed assets

N Gnipwlwl wynhybbph wdnpunhqughw
Amortization of intangible assets

W 6wfuubn
Other expenses

(1,517,019)

(138,825)

(3,884,768)

(1,613,658)

(182,116)

(4,050,258)

(1,929,992)

(229,018)

(4,737,235)

Cwhnypp uhOsk hwpyniop
Profit before tax

Cwhntpwhwnyh gény dwfuu

Profit tax expense

Swnpyw whnip
Profit for the year

3,736,587

(780,148)

2,956,439

8,923,494

(1,811,677)

7,111,817

6,777,190

(2,037,102)

4,740,088

U hwiwwwpthwy $hbwbuwlywb wpynibp
Other comprehensive financial result

<nnywéltn, npnbp hGunwguyntd $60 yEpwnwuwywnpgyntd 2whnypned Yud 4awuntd
Units non-subject to reclassification in profit or loss

<hdbwywb chengbbph yepwgbwhwnnid
Revaluation of fixed assets

2yLpwnwuwywpgynn hnnqwébbnpht yepwpetpnn whnipwhwny
Profit tax on the units non-subject to reclassification

2ntun ogniwin hnnwébbphg, npnbp hEnwquyntd 360 yepwnwuwywngynid 2whnypnid ud yawuntd
Net gain on the units non-subject to reclassification in profit or loss

<nnquwébtn, npnbp Yyepwnwuwywngywé o Ywd Ywnpnn 60 hunnwgquynid yepwnwuwywnagyb) npwbu

whnyp Ywd Yowu

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

Ppwlwb wpdtipny” wy| hwdwwwnpthwy $hbwbuwlwb wpnynilph dhongny swihynn GEpnpnidwihb
wndbtpnpbinh hpwgnuihg pwhnuypht Ywd yawuhG thnfuwbGgywd gnin ognin
Net benefit transferred to profit or loss from the sale of investment securities measured at fair value

through other comprehensive financial result

Ppwlywb wpdtipny wy hwiwwwpthwy $howbuwlywb wpnynilph dhongny swithynn

GepnpnidwyhG wpdtipnptinh hpwgnudhg 2whnuyphb Ywd yawuhG thnfuwbGgywd gnin ognin

Onthnfuntpintbbbn wybwiynn wywnpupwihb ynpniunbbph wwhniuunned

Changes expected in debt loss reserve

Ubpwnwuwywpgynn hnnwébbpht yepwptpnn zwhnipwhwpy

Profit tax on reclassified accounts

Ppwywl wndbpny w) hwiwwwpthwy $hbwbuwlywb wpmynitbph shengny swihynn Gepnpnidwhl

wndtpnpbnph gény ogniwin / (YUwu)

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

Swpyw w)| hwiwwwnpthwy $hbwbuwywb wpnynibp wewbg pwhnipwhwnyh
Total other comprehensive financial result for the year without tax

LOnwdkip nwpyw hwiwwwpthwy Shbwbuwywb wprhynibp
Total comprehensive financial result for the year

(44,475)

(108,467)

(209,518)

65,243

(297,217)

(297,217)

2,659,222

(1,084,519)

(21,343)

48,146

190,389

(867,327)

(867,327)

6,244,490

4,827,028

(868,865)

3,958,163

1,157,857

(12,847)

(109,562)

(186,381)

849,067

4,807,230

9,547,318

Uty pwdbtwnnduhb paybnn whnyp
Profit per share
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3UCUYESYNFE@3NFL HUUULUL STATEMENT OF CASH

Uh2N8LGNh INULENM UUUPL FLOWS
ubjwolniip/ Name hwq. npwd/ thous.AMD
anNounuuuUL anNPonNFuENHE3NFUhS APUUULUL Uh2N8LENh {NURLN
CASH FLOWS FROM OPERATIONS 2022 2023
Gwhnypn Gwupwl hunynudp 8,923,494 6,777,190

Profit before tax

S)qnpunniiln

Adjustments

Uwzdwoénipjub dwuhwOniibbn
Wear deductions 1,613,658 1,929,992

Udnpunhquighnl dwuhwbnidGbp

Depreciation deductions 182,116 229,018
3hdGwlwh dhongltph L ng Gynpwlwb wyinhybEph ownwpniihg ogniwn (Yhwu) (38,542) 48.819
Gain (loss) from sale of fixed assets ’ ’
dlwu wuwpwnph ghontihg

Debt relief - 399,343
Shiwbuwywb wyunhybtph wpdtgpyowb dwiuu

Financial assets depreciation expense 245,905 1,693,649
Upwwndniph thnfuwpynedhg gniwn yGwu 509 484 3041026

Net loss from forex

2ntwn ogntn pwhnuph Ywd JGwuh dhongny hpwywb wndtpny swihynn ShGwbuwywh

wywhyGbphg b wwpuwynpnipyntGGtiphg (374,451) (129,042)
Net (gain) loss from financial assets and liabilities measured at fair value through profit or loss

2ntun ogniin wj; hwiwwwnthwy $hbwbuwywb wprynibph shengny hpwywb wndtpny

swthynn $howbuwlwl wyinhyobph wwwiwbwsniihg (30,818) (30,662)
Net gain from derecognition of financial assets measured at fair value through other comprehensive financial result

Uwnwgybhp tninynubtp

Interest receivable (450,394) (683,743)

Y£wnybhp tnnynultp
Interest payable
Owidwlwb dhengbbph hnuptip Gwiupwl gnpéwrGwywb wywmhybtpned L

wwpunwynpniintGbpnud thnthinfuntpnibtpp 12,128,657 11,549,730
Cash flows before changes in operating assets and liabilities

1,248,205 1,011,140

(UdEpwgnid)/aduwgnud gnpéwrtwywa wynhdabpnud

(Increase) decrease in operating assets

Uswigyw) $hawbuwlywl wynhybtn

Derivative financial assets

Nwhw(9lbn $hhwluwywl YwgliwybnpwnipntGbtph Gyuwwndwdp
Receivables from financial institutions

474,661 156,426

(4,023,750) 5,754,658

Lwywnwné heuingbiwb wwydwbwagntbp

1,335,923 (6,022,791)
Reverse repurchase agreements

LwdwfunpnbbphG tnpnquwé Jupytn L thnfuwunydnipynibbbn (55,847,123)  (33,757,884)
Loans and advances to customers ' ' ' '
Uy wyuinhybtp

Other assets

(532,120) 217,175

Uy bwgnu/(0wgnid) gnpéwrtwlywl wwpuwwynpnugynibbpnid
(Increase) decrease in operating liabilities

LEwngOiwl wwytwbwantp

Repurchase agreements

Nuwpuwynpnipntblbn hwiwiunpnbtph G4uwndwdp

Liabilities to customers

4,591,803 (4,600,073)

31,769,453 26,032,937

)| wwnwwynpnipyntbbbn

Other liabilities

2nuin npwiwywh shengltph hnupbip gnpdwnlwlwb gnpénLlbbinipjwl hwdwp ogunwgnpdywéd
UhGsl whnipwhwpyp (10,017,798) (1,761,221)
Net cash flows used in operating activities before profit tax

84,698 (1,091,399)

Yswpywé pwhnipwhwpy

Paid profit tax

Anpéwrtwywh gnpénibbnpjwl hwiwnp ogunwagnpdywé gniin npwdwywb shongltn
Net cash used in operating activities

(1,060,832) = (1,775,646)

(11,078,630)  (3,536,867)
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uGNPNrNUUShL aNNonNFLENHB3NFLHS NNPUUUUUL UhaNsuGrh {nUeGM
CASH FLOWS FROM INVESTING ACTIVITIES

Lbpnpnidwjhb wpdtpnpebph wep
Purchase of investment securities
Lbpnpnidwihb wpdtpnebph Jwiwrp

(46,446,705) (55,054,703)

’ " 40,798,970 | 43,380,939
Sale of investment securities
<hibwlwb dhonglbph wrp
Purchase of fixed assets Rz Eu Unrsuet)
<hibwlwb thonglbph ywAwrp
Purchase of fixed assets 126,289 108,787
N ynipwywl wynhybbph wep
Purchase of intangible assets () ez el
Lbpnpnidwihb gnpénibbnipjub hwdwn ogunwgnpéywd gniun npwidwlywb dhonglbip
Net cash used in investing activities (6,753,943) |(13,215,658)
ShuUuLUULUUL anNronFuNHa3NLLHhS NMPUUULUL UhansuNrh {NURGN
CASH FLOWS FROM FINANCING ACTIVITIES
Pwdtbnhpwywl Yuwwhunwih wybiwgned
Increase of share capital 1,000,018 3,000,025
Ywlfuwyswp plLudﬁbmndubnh pRnWNYiwl hwiwnp 1,000,022 168
Prepayment for issue of shares
Nwpuwynpnipintbobn $howbuwywb YugiwytpwnipntbGph GYwwndwdp
Liabilities to financial institutions 28,494,093 9,762,517
Bnnwnyywsé wwpnpwhG wndbpnpbnhg dnwnptin
Proceeds from debt securities issued 7,315,960 6,400,173
Brnunyywsé wwnuinpwihb wndbpnrtinhg tiptin
Outflows from issued debt securities (4,362,786) | (3,931,116)
dwpéwywinipjwb gény wwpunwynpnipntGbph dwpnid
Redemption of lease liabilities (809,687) (1,001,530)
Uwnnpwnwu thnfuwrentpjwl unwgntd
Receipt of subordinated debt 901,918 6,007,459
Uwnnpwnwu thnfuwentpjwb dwpned
Repayment of subordinated debt (329,948) (603,524)
Jsfwnpywé pwhwpwdhGGbp
Dividends paid (1,349,276) @ (1,150,794)
Showbuwywb gnpénLbbnipintbhg unwgywé gniin npwdwywb shonglbn
Net cash from financing activities 31,860,314 18,483,378
nruuuywuL uhansuerh 2nkS Ug
NET INCREASE OF CASH 14,027,741 1,730,853
PUUUYUL Ur2NSLENM duUULUYUTMRULP U42Ph ANNHOSUUR
CASH AT BEGINNING OF PERIOD SesERhERl el
Updtignyiwh ywhniunned thnthnfunipniGGiiph wanbignipynilp npwiwlywb dhongGtiph ynpw
Impact of changes in depreciation reserve on cash (18,452) 20,186
Upwnwndnyph thnfuwnydwb Luqnbgnltpjm[m npwiwywb dhongltph L npwbg hwdwnpdtpltnh ypw (8,327,548) 736,515
Impact of forex on cash and cash equivalents
ruUuy“uL Ub2n8uer cuvuuuyucMrULkh 46Nk APnHe3UUR
CASH AT END OF PERIOD 69,081,631 71,569,185
Lpwgnighs inbnGYwwnynieinil
Additional information
Uunwgywd innynulbp
. 32,239,620 @ 38,471,956
Interest received
dfwnywé innynulbn
18,570,593 @ 22,581,269

Interest paid
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Jwyytilizhep 2023p. hniGdwph 1-h npnipjwdp
Balance sheet as at 1 January 2023

Swpyw whniyp
Profit for the year

Uy hwiwwwpthwly $hlwbuwlwb wpnynilp
Other comprehensive financial result

IhdGwlwh shongltiph ytipwqlbwhwwnnid
Revaluation of fixed assets
3hdbwlwh dhongltph dwpdwénipyntlhg wwhniuwinh

G2qnnned
Adjustment of reserve for wear of fixed assets

Ppwywl wpdtipny wj hwiwwwnpthwy $hlwbuwywb
wpmyntGph dhengny swihynn GEpnpnudwhl wpdtipnptinh

hpwywb wpdtiph gnwn thnthnfunepni

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

hpwywl wpdtipny wj hwiwwwnpthwy $hlwbuwywb
wpryntlph dhengny swihdnn Gepnpnudwhb wpdtpnpbinh

hpwgntihg whntphG Ywd JGwuhb thnfuwbGgdwd
qnLn ogntwn

Net amount reclassified in profit or loss gained from the

sale of investment securities at fair value calculated
through other comprehensive financial performance

Ppwlwb wpdtipny wyp hwiwwwpthwy $hlGwbuwlywb
wpryntlph dhongny swihdnn Gepnpnudwhb wpdbtpnptinh

wyOywiynn ywnwpwjhb Ynpniunbtph wwhniunnid
gntwn thnthnfunipyntGatipn

Net changes in the reserve of expected debt losses for

investment securities measured at fair value through
other comprehensive financial result
Uy hwdwwwnthwly Phbwbuwlwb wpryntGphb

ybipwptipnn pwnlwgnighs dwuh pwhnipwhwny
Profit tax on component related to other
comprehensive financial result

LanwukiGp nwpyw hwiwwwnthwly $hlwGuwlywh
wpryntlp

Total comprehensive financial result for the year
Pwdlbnhpwlwl wwhwnwh wybjwgned
Supplementation of share capital

Swuwnlwgnid wwhniunhb

Allocations to reserve

CwhwpwdhGltp pwdGbwnbptphG

Dividends to shareholders

LanwukiGp ubithwlwGuwwnbptph htinn gnpdwpptip
Total transactions with owners

Swzytlzhnp 2023p. nkywbdptiph 31-h npnupjwdp
Balance sheet as at 31 December 2023

Jwyybyzhrp 2022p. hnilGdwph 1-h npnipjwidp
Balance sheet as at 1 January 2022

Swpyw whnp
Profit for the year

26,652,068 745,223

1,480,172 1,519,853

1,480,172 1,519,853
28,132,240 2,265,076

26,107,555 289,718
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CHANGES IN
EQUITY
g
s £
2 =35
. £5g 533 o
: 5585 233 £8
£ s 8560 gvg 3 EE]
S o 28338 538 RE
El 35 5 D= SE£§ i) ° 38 o
= @ Sasc3 S 3353 g—-‘c S
58 | E332SE 3934 2e E
3g EE3g:¢ 5233 I3 R
F= S3ESLE #3232 IS4 ar
3,663,000 (1,228,475) 3,112,039 16,166,442 49,110,297
- - - 4,740,088 @ 4,740,088
- - 4,827,028 - 4,827,028
- . (173,836) = 173,836 -
- 1,157,857 N b 1,157,857
5 (12,847) - - (12,847)
- (109,562) - - (109,562)
B (186,381)  (868,865) = (1,055,246)
- 849,067 3,784,327 4,913,924 9,547,318
= = = = 3,000,025
289,000 - - (289,000) -
- - - (1,191,917) (1,191,917))
289,000 - - (1,480,917) 1,808,108
3,952,000 (379,408) 6,896,366 19,599,449 60,465,723
3,481,000 (361,148) | 3,214,025 10,513,873 43,245,023

7,111,817 7,111,817



Uy hwiwwwnthwy $hGwluwlwb wprynilp
Other comprehensive financial result

3hdbwlwh shongltiph dwpdwénipyntbhg wwhniuwinh
G2qnnntd
Revaluation of fixed assets

Ppwlwb wpdtipny wy| hwiwwwpthwy $hlGwbuwlywb
wnryntlph dhgngny swihdnn Gepnpnidwhb wpdtpnpbinh

hpwlwl wpdtiph gnin thnhnfuncpynll

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

Ppwywl wpdtipny wj hwiwwwnpthwy $hlwbuwywb
wpryntlph thengny swihynn Gepnpnidwihb wpdtpnptinh

hpwgntihg 2whnphl Ywd Jawuhb thnfuwbgywéd
qnLwn ogntn

Net amount reclassified in profit or loss gained from the

sale of investment securities at fair value calculated
through other comprehensive financial performance

Ppwlwb wpdtipny wy| hwiwwwpthwy $hlGwbuwywb
wpnyntlph dhengny swithynn GGpnpnidwjhG wndtipnpbinh

hpwlwb wpdtiph gniin thnhnfunep)nlb

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

Uy hwdwwwnthwy phbwbuwlwb wpryntGphb
ytpwpbipnn pwnyuwgnighs dwuh 2whnipwhwny
Profit tax on component related to other
comprehensive financial result

LanwukiGp niwpyw hwiwwwnthwl $hlwGuwywh

wpryntlp
Total comprehensive financial result for the year

Pwdbbnhpwlywb yuwwhwnwh wybwgned
Supplementation of share capital

Swunlwgnid ywhniunhb
Allocations to reserve

CwhwpwdhGOtip pwdGbinbptphl
Dividends to shareholders

LGnwutip ubithwlwGwwnbptph htinn gnpéwppttip
Total transactions with owners

Jwyybyzhnp 2022p. ntiywnbkoptph 31-h npnipjwdp
Balance sheet as at 31 December 2022

544,513 455,505

544,513 455,505

26,652,068 745,223
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182,000

182,000

3,663,000

- (101,986) = 101,986 -

(1,084,519) = - (1,084,519)
(21,343) - - (21,343)
48,146 - - 48,146
190,389 - - 190,389

(867,327) | (101,986) 7,213,803 6,244,490

- - - 1,000,018

- - (182,000) -

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

- - (1,561,234) (379,216)

(1,228,475) 3,112,039 16,166,442 49,110,297



3UCYESYNFE@3NFL
IhULULUL SLSEUULUL
unruusShdutMh d6PUPEN3UL

‘Unpdwuwnhylbp / Standards

Pwbyh Yubnbwnpwywb hhdbwnpwdh Gwquantyb swhp
Minimum size of charter capital

COanhwOnip (ubthwyw() Ywwhwwih Gwquagnyb swthp
Minimum size of total (owned) capital

U1' Unwohb dwhwpnwyh hhdGwlwa yuwhwwih b rhuyny Y2rdwéd whnhyGhph
gniiwnbbiph dhob GywquagniyG hwpwpbpwygnipynilp
N1" Minimum correlation of Tier 1 core capital and risk-weighted assets

U1 Unwohl dwhwpnwyh Yuwhwnwih b rhuynd Yerdws wynhyGbph
qnuiwnbtph dhol Guquant)b hwpwpbpwygnipynilp
N1% Minimum correlation of Tier 1 capital and risk-weighted assets

U1 LGnhwhnip uwwhwwih L rhuyny Yrrdws whnphybtiph
qnuiwnbtph dhol GJwquant)b hwpwpbpwygnipynilp
N1% Minimum correlation of total capital and risk-weighted assets

L2 Pwllyh pwpdp hpwgytith wynhyGtinh L pnhwGnip wywnhyGtiph
gniiwnbbiph dhol GJwquagniyG hwpwpbpwygnipynilp
N2' Minimum correlation of liquid assets and total assets

L2* Pwllyh pwpdp hpwgytith wynhyGtiph L gwwhwly
wwnwwynnpnipjntbbtinh dhobl Gywqugney hwpwpbpwygnepyntlp
N2* Minimum correlation of liquid assets and demand liabilities

L2° PwGYyh pwpdp hpwgybih wywnhyGlph L gnen npudwlwa

wnwnwhnuph dhol. Gwquigntyb hwpwpbpwygnp)nilp (pninp wndniypltinny)

N2° Minimum correlation between liquid assets and net cash outflow (in all currencies)
UL2°(FX) Pwayh pwpap hpwgydtith wywnhyGiph b gnin npuidwlwa wpnwhnuph dhel
Gwquagnt)t hwpwpbpwygnipyntlp (wpweh fudpnid Gepweynn Goubwlwih
wndnijpltiph fudph qond)

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

UL2%(FX) Pwayh pwpap hpwgytith wywnhyGbph b gnin npudwlwb wpnwhnuph dhol
Oywquqgnuyb hwpwptipwygnipynilp (nupwipwlsnip Gpypnpn fudph Gawbwywih
wndntjph qond)

N2°(FX) Minimum correlation between liquid assets and net cash outflow

( for each siginificant currencies in the second group)

UL2* PWGYPG hwuwGth GuyniG Shongltph L pwGyhG wlhpwdtizn Ywynih dhengGhiph
thol Gwqugnt)l hwpwpbipwygnepnilp (pnpnp wpdneyplbinny)
N2‘ Minimum correlation between the Bank's available and required

stable funding (all currencies)

L2°(FX) PwlyhG hwuwbh GuyntG shongGhiph L pwGyhG wGhpwdbn Yuynil
Uuhongltinh dhol GJwquagnt)b hwpwpbpwygnepyntlp (wrweh fudpnid Gepwneynn
Gwlwywih wpdnypltiph 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)
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Quuwnwgh dkénipynLlp
Actual value (31.12.23)

28,132,240

63,639,930

11.29%

12.91%

16.19%

23.66%

100.52%

230.50%

264.88%

138.43%

173.54%

REPORT ON MAIN

REGULATORY
STANDARDS
hwq. npwd / thousand AMD
E <
S 4 o
3 5 =
g5 28 -
) £5,
2Z8e79 SS9
3522o £2¢
SEict it
FSELR 228
1,000,000 fuwfuuinnid weyw sk
none
30,000,000 fuwfuenned wiebu 3¢
none
6.2% fuwfuwinnud weyw sk
none
whuwnnid welw gk
8.3% fuwfu Yw ¢
none
wfunnid weyw sk
- fuwiu i ¢
none
fuwfuuinnud weyw sk
15%
none
60% fuwfuuinnud weyw sk
none
wiuwnnid welw sk
100% fuwfu Y
none
100% fuwfuuinnid weyw sk
none
100% fuwfuuinnud welw sk
none
fuwfuuinnid weyw sk
100%
none
wfunnid weyw sk
100% fuwfu Y

none



U2'(FX) Pwlyhl hwuwbih Yuyntb shonglbiph L pwGYhG whhpwdtiaun Yuynib

dhongltiph dhol: GYwquignyG hwpwptpwygnipinilp (nupwpwlsni Gpypnpn fudph

Owlwywih wpdnyph gony) - 100%
N2‘ Minimum correlation between the Bank's available and required stable funding (for

fJuwfuuinnid weyw sk
none
each siginificant currencies in the second group)

UL31 UtY thnfuwrnth gény rhuyh wewydbwgntyb swhp fuwfuinnud welw sk

17.32% 20%
N31 Maximum exposure to single borrower none
U3’ lunanp thnfuwenibph gény rhuyh wewybjwagnyl swhp fuwfuuinnud welw sk
2 . 127.27% 500%
N3° Maximum exposure to major borrowers : none
U4' Pwlyh htin Yuwqws 6y wadh gény rhuyh wewybiwagnyl swip 3.66% 59 fuwfuwnnLd webw st
N4' Maximum exposure to single related party ) ° ° none
U4’ Pwlyh hbwin Yuwywé pninp wdwbg gény rhubh wewytiwagnyO swihp
) . . fuwfuuinnud weyw sk
N4* Maximum exposure to all related parties 15.29% 20%
none
U5 Mwhw(oh L gpuiyh wpdtiph uwhdwlwjhG hwpwpbpwlgnipywb
wnwybjwagnyb swithh Gnpdwinhyhg 2tinniip fuwfunntd welw st
0, 0,
N5' Deviation from the norm of the maximum size of the marginal ratio 3.38% 10% none
of the demandand collateral value
UL5® Mwhw(eh L qpuigh wpdtiph uwhdwbuwhG hwpwpbpwlgnipywG
wnwybjwant)l swihh Gnpdwwnhyhg 26nnidp fuwfutnnug weyw st
0, 0,
N5? Deviation from the norm of the maximum size of the marginal ratio 0.00% 5% one
of the demandand collateral value
Luwjwuinwbh <wipwwbunnipjub YEGnpNowywb pwbyntd inbnwpwfudwd
wwnuwnhn wwhniuinbbph Gjwquantb swdp
Minimum size of mandatory reserves with Central Bank of Armenia
<< npwainy 4% fuwfunnid weyw gk
AMD X ° none
UUL nnjwpny X 6% in AMD fuwfuinnid welw sk
uUsD 12% in USD none
Gynpnny 6% in AMD fuwfuinnid welw sk
EUR X 12% in USD TEE
Uy, wpdnypeny X 6% in AMD fuwfuwnnid welw sk
Other currency 12% in USD none

Upwnwndnipwiht nhpph L pwGyh pnhwGnep juwhunwih dholb wewybjwgniyb

wfuwnnid weyw sk
hwpwptpwygnipntlp 0.49% 10% putuf i

none

Maximum correlation of currency position and total capital

Cuwn wrwbdhh wpwnwndnypltnh j)nupuwpwbgnip Gpywn wpwnwpdnyph nhpeh L

pwOyh panhwbnip Yuwwhunwih dhol wrewybiwagnyt hwpwpetpwygnignip®

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

currencies

UUL nnjwpny 79 fuwfuinned weYw sk

0,

uUsD 0.27% ? none

Gdpnny, X 7% fuwfuwinnud weyw sk

EUR none

fJuwfuuinnid weyw sk

Mnruwlwl rnepiny X 7%

RUR none

U wfuwnntd weyw sk
1 X 7% fuwfu Yui

Other none

59
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