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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

Juuhwwy (00. npwd)
Total own capital (min AMD)

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

31.12.2022

409,339.7

259,413.5

47,378.9

156,197.6

26,6521

49,110.3

FINANCIAL RESULTS

31.12.2023

464,897 .1

291,399.1

60,205.7

183,942.3

28,132.2

60,465.7

31.12.2024

527,657,7

342,101.5

77,007.3

191,353.0

31,578.0

77,2701




UwphpGY UnLphwujwl / Saribek Sukiasyan
funphpnh Gwjuwquwh / Chairman of the Board
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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 2024 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 and risk management
systems.

The consistent efforts to promote 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 performance 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, Black Sea Trade and Development
Bank, Asian Development Bank, Dutch Development
Bank, and other reputable institutions. This of courseis a
proof of the continuous trust of partners towards
Armeconombank in the international market.

In 2024, the Bank performed placement of common
shares, which increased the Bank's capital by more than
AMD 8.9bn while the total number of shareholders
reached nearly 7,500, an exclusive indicator for our
banking sector.

To serve the further development of the Bank and
shareholders' interests to the maximum extent, in 2024
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
for their cooperation, | assure you that Armeconombank
will use its full potential to continue its productive
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U. UntphwiujwG

performance in the banking market and ensure a stable
growth of its indicators.

S. Sukiasyan
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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 2024.

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.

The key indicator of the bank's performance — the
generated profit — amounted to AMD 9,004.3m,
showing a 90.0% increase compared to the previous
year, which will contribute to the bank's upcoming
development and the effective implementation of the
designed advancement programs.

In the reporting year, the assets of the Bank increased
by 13.5% and reached AMD 527.7bn, the loans and
advances to customers increased by 17.4% and
reached AMD 342.1bn, investment securities by 27.9%
amounting to AMD 77.0bn, the liabilities by 11.4%
amounting to AMD 450.4bn, and the liabilities to
customers increased by 4.0% or AMD 7.4bn and
reached AMD 191.4bn — this reflects the long-term,
stable cooperation of the Bank with its customers and
partners, which is based on mutual trust and common
benefit. The total capital of the Bank increased by 27.8%
- mainly on the account of an external source, i.e. issue
and placement of common shares, and the internal
source, i.e. the generated profit — and reached AMD
77.3bn.

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 2024 the Bank signed
loan agreements worth USD 45.25m, and USD 20.75m
equivalent in AMD, and the resources so attracted will
be utilized to finance and develop micro, small, and
medium-sized businesses, Green projects, energy-
efficency programs, female and young entrepreneurs,
as well as the agricultural sector.
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U. Unwpbipywh

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 biometric
identification program in AEB Mobile system, the feature
of accepting payments via SoftPos terminals working by
“Tap to Phone” technology, transfers via Moneysend
transfer system of Mastercard clearing system, VSPS
(VISA Stop Payment Service) which enables the
customer to view whether a card is linked to any other
applications/websites in AEB Mobile system and unlink it
if necessary, a verification system of means of
communication with the customer (phone, e-mail),
online credit lines to Visa Guru Travel, salary cards via
AEB Mobile system and the joining to Ubpay clearing
system.

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
wide territorial network. In the reporting year the existing
branches underwent technical refurbishment and
repairs to improve both customer service and internal
operations.

| 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
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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

Awynp Uwplnujwl

Jwnsnipjwl wunwd

Nhuytph Yunwlwpuwl JunsnLpjwl whn
Hakob Matevosyan

Member of the Executive Board

Head of the Risk Management Department

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
Nwpdbl £ 33 dhlwbubbph L EYnGnipyuyh Gwfuw-
pwpnipjwl whnwywb wwpwnph jurwdwpdwb qnp-
swluwiy:
UpunnGwapyt] £ 33-ntd 3wdwpfuwphwha PwGyh
Unndhg hpwlwlwgynn thnpp L dhohlG phqltiuh
qunpquglwb $hbwbuwynpdwb dpwaqnhh:

2000

Shdbwnpb] b «EynGnihGYwuwghw» nniuwnp pOyt-
nnipjniln:

Uwulwygb| £ 33-ntd yjwuwnhy pwpwntpny dhwu-
Gulwb Jawpwjht hwiwywnpgh dLwynpiwb Gywwnw-
yny uintinéynn «Updtbhwh pwpn» ®RPL-h hhulwnpp-
duwln:

Unwohlp 33 pwllwjhG hwdwlwpqgnid, wnwlg
whwnwlwh Gpwfuwdnpnepjwl, wwydwbwahp t Yyoapk
JdGpwywnnigiwl L qupgugdwb Gypnuuwywb pwbyh
(d26PR) htwn, 1 §10. UUL nniwph uwhdwGGGpnid
Jwnywjhb 6pwahp hpwywbwgbbpnt Gywwnwyny:

Uwubwygby £ «Uhp hG2nipwluy» wwwhnwopwywl
paytpnipjwb hhdGwnpdwlp:

2000p. wpryntOpbtipny 33 YEGupnGwywb pwOyp L
33 dhlwlubbph L tynGndplwih Gwuwpwpnipjwl

hwiwwnbn hwbdbwdnnndh npndwdp, dwlwsyby t
GGpphG wbwmwlwl wwpwnph Jurwdwpiwld 33
LYwnwywpnipjw jwywagnt)b gnpdwuwy:

2001

2001p. wpnynibpGtipny 33 yGGunpnOwywb pwbyh L
33 dhlwlubbph L EynGnihlwih Gwjuwpwpnipjwl
hwiwwnbn hwbdbwdnnndh npndwdp, dwlwsyb]
GGpphG wiwnmwlwl wwpwnph Jurnwdwpiwld 33
Ywnwywpnipjwl jwwant)bgnpéwyuwiy:

2001p. wprynilGpltpny AMEX-h (American Express
Bank Ltd., New York) Ynniohg dwGwsyb] t 33
(wywagnyl uywuwpynn pwly L unwgb] £ npwyp
utipinhdhywin:

UwlnOwnpwlwb hhdlGwnpwdip hwowpdb £ 100
40 npwainy:

2002

UwlnOwnpwlwb hhdGwnpwdip hwdowpybp £ 300
40. npwadny:

Jd2GPR-h Unlwph fupwOiwh 6pwanh
2nowlwybbpnid unwgt) £ 500 hwg. UUL nnpwph
Gnwzfuhpwjhb uwny:

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

2002p. wpnynibpGtipng 33 YGhuinpnbwlywb pwbyh L
33 dphlwbulbbph L EYynGnihlwih Gwiuwpwnpnipjwb
hwiwwntn hwGdbwdnnnyh npnadwdp, dwlwsyb) t
GGpphG wbwmwlwl wwpwnph Jurnwdwpiwld 33
LUwnwywnpnipjwb (wywantyb gnpdwywy:

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

Pwayh L 833-h dhol YOpytig Yupluyhh Gpwafuhph
Wwjiwbwaghp, npn pwOyhl hGwpwynpnipynil
pnGétnbybg Ghpqpuwdb JwpluwjhlG dhenglbip
dhpwqquwyhl wnebwpwihbt pwbybphg, nph nhdwg
npwtu wwwhnydwb dhong @33-0 pnnwinytg dhGsl 2.0
4.0. UUL nnpwnh Gpwfuhpltn:

Pwlyh L Uppwgqwjhl dhGwluwlywb Ynpwn-
nwghwjh (UdL) dhole Yhpybg Juwpluwihl wwjdw-
Gwaqhp, npph hwiwdw)b pwbyhb hwnhwgytg 2.0 Y| 0.
UUL nnpwph wny:

Pwbyh nL dY26P-h dhol. Ylbpybg ywjdwbwaghn, npny
uluybg pwGyh YubnGwnpwywb Yuwhwnwnd 426R-
h dwubwygnipjwl qnpéplpwgp, nph wpryntlpncd
J26R-h dwulwygnipintlp pwlyh YubnbGwnpwyw
Juwwhwwnid Yywaih 25%+1 pwdltunndu:

Qnpéwplytp GG «4UBLSMPNLY, «ENGRNFLP-1» L
«ururuS» dwulwdynintinp:

2005
UwlnOwnpwlwb hhdGwnpwip hwiwpyb) £ 633.3
4(0. npwiny, nph wpryntGpned 426P dwulwygnt-
pintlp pwGyh YubnbGuwnpuywb uwhwnwned Yuqobkg
25%+1 pwdbbwnndu:
PwOyh nL Y26PR-h dhol. Ylapybg wwjdwbwaqhp, nph
hwiwdw)ld pwlGyhl wpwdiwnpdbg 2.0 416G. UUL

nniwnh Juny:

J26F hwjwiwulbwygnipjwlb 2nowlwlybtpney
dwuwnirgynn 500.0 hwq. GYypn nbGuGhlwlywh
odwlnwynipjwl gnigwpbpiwb dpgnypnid hwnpwo
«Lloyds TSB» pwlyp hniGhuhg qnpénilGbnipynih k
owywib] hwiwédw)l hwunwnywsé «hhGuinhnnighn-
Guw Yunnighwb wywbh»:

Pwlyh L YUndtipgpwyh dhel Yapytg wwjdwbwaqhp,
nph hwiwdédw)l pwlyhlt hwwnywgytig 2.0 §0. UUL
nnLwnh Juny:

Pwlyph L d2GP-h dhol YOpybg hwiwdhbGw-
uwynpiwl wwjdwbwaghn, npp hwowdéw)d pwGyhG
hwunlwgytig 3.0 01 0. UUL nnpwph Jwplyw)jhG qhé:

Pwbyba «Upuhbadpn» nbinblwingulywb gnpdwlwnt-
pjwl Ynnihg wpdwlwgt £ 33 wnplinpwjhG pwGytph
Ubo hhthnpbipwjht Juwpywynpnid hpwlwbwglnn,
wrwuwnhy pwpwnbph 2ncjuynid b dhopwGlyw)hG
wpunwpdnipwihb 2nijwynd wywnhy qnpénibGtinep)ncl
hpwlwbwgbnn jwywaneyb pwly GndhGwghwyh:

2005p. wpnynibpGtpny 33 YGhuwnpnbwlwb pwGyh L
33 dhbwbulbph L tynGndhywyh Guhuwpwpnipjwh
hwiwwnbn hwGdbwdnnnyh npn2dwip, dwlwsyb]
Goppht wbwnwlwl wwpwph Jurwdwpiwb 33
LGwnwywpnipjwl jwywantyb gnpéwyuwiy:

Qnpswnlyybp £ «LURPP RCUULUL LUELSMPNLY
Jwulwdninp:

2006

Gplwlnid dwpun wduhb pwlGyh L 426P-h Ynndhg
hwiwwnbn Juwqiwytpwyybg L waglywgytig Urlinph
ShOwluwynpdwb Uhpwqquwjhb pwllywjhb
UnGdtpwhup:

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 pwGyh L UdU-h dhole Yhpybg «Unlunph
fupwOiwlO L Gpwyfuhpltph  wnpwiwnpdwb»
wwjiwbwaqhn:

NGywnbdptpht 426R-h L pwGyh dhol YOpybg
Jupywjht wwypdwbwaghp, nph hwiwdwyt pwbyha
hwunlwgytig 2.0 4i6. UUL nnpwp gnudwph Jupy, npG
ninnytil £ pwgwnwwbu hhthnplipwjhl upluwynnp-
dwbp: Uw dJd26P-h Iwjwuwnmwbh Iwlpwwbwnnt-
pjntlnid hpwywbwgynn wnwohl hhthnpbpwjhG
6pwahnht:

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 ubipinhdhywnp:

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

2007

ObLwnpJuphb Moody's Investors Service
dhowqqujhb JupYwbhawjhG pGybpnipynilp 33
pwOlywiht hwiwlwpgnid wnpwehl wlgwd pwGyhG
20nphtg  $hlwluwlwh YwynilGnipjwlb E+ L 33
npwuiny nt wpunwnpdnypny Gpluwpwdwiybn wjwln-
GGph B1 JupywGhoGGp, Gpynwul k| Stable Outlook-ny
(YuyniO hnwaywp):

Uwph(hl bpwbuwting 20nphdwé Juplubhzbtpp®
Moody's Investors Service Uhowqquwjhh

JuwplwbhowjhG paytpneg)nilp pwGyhb wpdwbwgnbg
E wybih pwpdp” PhOwluwlywb Yuyntbnipjwb D- L 33

npwiny L wpuwpdnypny Gpyuwpwdwiytbn wjwln-
Gtiph Ba3 quplywGhoGtiph, Gpynwub k| Stable Outlook-
ny (Ywyntb hGnwGYwn):

Otiinpywphb pwalyh L UdY-h dhol Ylpdtg Junlw-
JhG wwjdwbwahp, nph hwdwdwjt pwbyht hwinwg-
ytig 2.0 01 0. UUL nnpwiph Jwny, npl ninndGi £ thnpp L
dhohl phqltuh LhhthnptipwjhGwnlwdnpdwlp:

3nL0hupl hwylwywb pwbytphg wnwohlp pwOyb
wnpdwlwgwy qbpdwlwlwl Commerzbank AG
pwOyh Uhowqqujhl wpunwnpdnipwihl thnfuwbgned-
Gtph npwyh ubipinhdhlwinhl® dhowgquyhl thnfuwl-
gnuiltph wpwaq L npwyyw; Yuwwnwpdwb hwdwn:

3ntthupl pwlyh b G33-h dhob YGpybg Ywnplw)hl
wwjowlwaqhp, npp hwiwdw)l pwbyp 2007p.
inpwiwnpbg 103.5 410. 33 npwdh hhthnpbipwjhG
Jwnytip:

Inyunbiptpht pwlyh L 42GP-h dhol YGhpybg
Juwplywjht wwjdwbwaqhp, npph hwiwdw)d pwGyhG
hwunlwgytig 3.0 61 0. UUL nnpwph Jwpy, npG nunnyb &
dhypn Lthnpp phqltiuh Juplwynpdwp:

NEywnbdptphG pwGyh L 42GP-h dhol YGpybg
uhlnhywgywdsé Juwpyh wwydwbwahn, npp hwiwdw)G
33 pwllwyhb hwiwlwpgh wywwndnepjwb 069 wnwohl
wlOquwl hwdwfuwphwiht dwlwsnd niGtgnn Jbg
Shlwluwywb hwunwwnnepynlGbbn® 426P-p, gbipdw-
Gwlwb Commerzbank AG, wjuinphwlwlb Raiffeizen
Zentralbank Osterreich AG L Bank Austria Creditanstalt
AG, hnyjwywi State Bank of India, pwjw0jwb Land
Bank of Taiwan, wlqhwlywl FBN Bank (UK) Limited
pwOytpp pwGyha npwdwnptght 15.0 §6. UUL
nniwnph  uhnhywgywé Juny, npG ninnyby tdinppl
dhohl phqltuh Jwplwynpdwlp:

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.




Uhwgt| £ «MoneyGram» dwnpwjhb hwdwlwpagh(:
Qnpoéwpyyb t «hEJIUL» dwulwdyninp:

2008

Otwnpwpphlt  pwOyh L ULGNYwh Urlwnph L
Qunpqugiwl  Pwlyh dhol  YOpykg Ywplwjhh
wwjdwbwaghp, nph hwdwdw)b pwlyhl hwnlywgytg
5.0 0 G. UUL nnpwph Jwpy, npG nuinndtg thnpp L dhohG
phqGtuh Juwplwynpdwap:

Pwgytig dhypnjwpywynpdwl dwulwqhnmwgywsd
yGGupnG:

PwOyp Y26PR-h Ynnihg dwlwsytg Y26P-h Unlinph
fupwOdwb 6pwagnph 2ppwbwybEpnid hwunwpnpw)hl
gnpéwnOnip)ntGGtn hpwywbwglnn tnwnpyuw

witlwwywmhy pnnupynn  pwllyp Swjwuwnwbh
Swlpwwbwnnep)nilned:
Qnpownyyby £ «263@NFL» dwulwd)ninn:

2009

3Antdwphlb  «Unbnph  fupwOdwl  Spwagph»
2powlwybbpnid UpopwgqqwihlG  dShOwluwywh
Unpwynpwghwb pwGyhlt wpwdwnptg 5.0 g0. UUL
nnwnh JwnlujhGghé:

Pwlyp nwpédwy «LUUNUL OLEUERU UrUGLNLU»
PPC-h wlnwui L «3USEUNUNURULU» PPL-O Ghwy
pwOyb t, npp pwdbGbGwnndubpp gnigwlyywé GO
«LUUNUR OEUERU UPUBLNU» PPL-h «B» hwppwlynty:

Unjtdptph0 pwlyh L 42GP-h Uhole 15.12.2005p.
YapJwé «Cwiwdhbwluwynpdwby»  Spwanh
hpwwlwgliwl wwjdwbwaqph 2ppwbwlybbpnid
yapytg Gnp hwidwdéwjbGwaqhp, npny dhGs wyn qnpénn
5.0 010. UUL nnpwp dhonglbpht wybjwgytig Lu 2.0
4o, UUL  nnuup’™  6pwgph  pOnhwGnip  wpdbpp
hwugbtny 7.0 9 6. UUL nnLwph:

Pwlyp «MoneyGram» dhowqquwjihl npwdwlwh
thnfuwbgnudbtph hwdwlwpgh Ynndhg 2009p.
wnmyntlpbbipny wwpqlwwpybg wwwdngpnd L
Swlwsybg 2009p. (wywant)b pwbly hwdwiunpnbbph
uwwuwnpyiwb ngnpuind:

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

Qnpswpyyb kE «ShPULU» dwulwdyninp:

2010

IntbhupG PwOyp L d2G6P-h  dhol. YGpykg
uhGnhywgyws unyh pdny tipynpnpn wwjdwbwaghnpp,
nph hwiwdw)b hwiwfuwphwihl dwbwsnid nlGtgnn
snpu Phlwluwwl hwuwnmwwnnepntGbbn® 426R-p,
wyunphwlywb UniCredit Bank Austria AG,
wlq hwlywb FBN Bank (UK) Limited pwGytpp L
2Ubjgwpwywb Blue Orchard Finance $hGwluwlwl
Juwqiwytpwnipyntp PwlyhaG inpwdwnptight 10.0
GL0. UWUU nnpwph upOnhywgywé Juny, npb nunnyb £
thnpp Ldhohb phqbtuh Juwpyuwynpdwdp:

NLEYwnGYptnhaG, Pwbyh, UDY-h LFMO ShGwbuwlywl
uwaqdwytpwnipjwl dhol  YOpybg Jwpluwyhh
wwjdwbwahp, nph hwdwdw)l PwbGyhb inpwdwnpytig
10.0 01G. UUL nnpwpp quny, npb ninnytg t thnpp L
dhohl phqltiuh Jwplwdnpdwp:

PwOyp «MoneyGram» dhowqquwjihlt npwdiwlwh
thnfuwbgniuiGtph  hwdwlwnpgh  Ynnihg 2010p.
wpnyntbpGbpny Gnypnpn  wwphlG  wbpbniby
swlwsybtg npwbu «3wjwunmwbh Iwlpwwbinnep-
JjnLlnid hwiwlwnpgny hwdwfunpnGtphl qGpwqubg

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 Excellencein

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.




uwwuwpynn pwby»:

Uduinphwlwb  UniCredit Bank AG-0 PwGyhG
20nphtGl £ «Npwyh qGpwquwbgnipjwl» dpgwlwly’
2010p. 64PN-ny thnfuwbGgnidbGbph pwpdp npwy
wwwhnybnt hwiwp:

Qnpéwpyyb t «6NEALUNM» dwulwd)ninp:

2011

Swjwunwbnd - wnwohl  wlqwd  d26R-G  hp
gnpéwnnypbbinpny hGwpwynp  wnwybjwanel
dwaybwnny (Lu tptp wwpny) Gpywpwaqbig hp
Gwulbwygnipjnilp (25% +1 pwdGbwnndu) PwGyh
YubnOGwnpwwb juwwhwwned:

PwOyh L Uupwlwl qupqwugdwl pwbyh vhol
YGpytg wpunwphl wnbnph $hGwluwynpdwh
Juwnpluwjhl q6h wpwdwnpiwl wwjdwbwaghp, nph
hwowdw)t pwOyp dhwgwy Uuhwlwb qupqugiwd
pwOyh Unlunph fupwbdwb 6pwqnha:

PwGyh nL UL6NYwb Unlunph L Qupqugiwl PwGyh
thol. YGpytig 5.0 4j0G. UUL nnwp gnudwpny pyny
Gpupnpn JupyuwyhG  wwjydwbwghpp,  npny
Gbpgpwyywé dhenglbnG ninnybi Ga thnpp L dhohl
phqltuh Jupywynpdwhp:

Fwlyp L 4GP dhol YOpytig 6.0 9 G. UUL nniwphl
hwiwpdtp 33 npwd  gnudwpny  JwplywjhG
ww)jdwbwahn, npny Gpgpuidyws dhengltinl ninnyti
GG ahypn, thnpp Ldhehl phqltiuh yuwplwynpiwp:

Pwbyp nwpdb £ «VISA» dhowgqujhl ydwpwhuwy-
Juplwjhb hwdwywpgh wlnwy:

Qtpdwlwyw Commerzbank AG-0 Pwypb
20nphtG] b «Npwyh qbpwquwbgnipjwl»  dpgubwy
2011p. B64MN-ny thnfuwbgniilbph pwpdp npwy
wwwhnybnt hwdwnp:

Uhwgt] L «Intelexpress» JdwpwhwqwpyuwjhG
hwdwlwnqh:

Qnpdwplyt G0 «LNFPUPUCEL»,  «QUYUN» L
«NNUPU» dwulwdynintpp, hGswbu OGwl hwugbw-
thnujwés L wldwlwihnfujws «UUPUAN»
dwulwgninp:

2012

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

2013

unwgbi| £ ISO/IEC 27001:2005

Pwlyp
(SEnGYwnyulywb wadunwbgnipjwl Yuwrwwnpiwlb
hwiwywnq) hwjwuwnwaghp:

«MoneyGram» Jdwpwhwqwpluwjht hwdwywpgp
20npht] £ «@6NU2ULSNFHE3UL NNPUL» Gplywpwdwi-

b L wpnyniGwybwn
hwywuwnwaghp:
QGpiwlwlwb Commerzbank AG-0 PwlGyhG 2Gnphtg
E «Npwyh qbGpwquwbgnipjwlb» dpgwlwl™ 2013p.
dhowqqujhG  tnfuwbgnudlbph  pwpép  npwy
wwwhnybin,  hOswybu Gwbl wlGpbph L wpwq
hpwywbwgbbnt hwdwp:

Qnpswplyb E«3IPU2AUL-UrUMNy» dwulwdyninp:

hwdiwaqnpdwlgnipjwl

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

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 hphdGwnpwdip hwiwpyb| t
2,297,995 hwgq. 33 nphwadny:

«PSU Pwdy» OPL-0 thwgwy «3U3EUNLNURULYY
PRL-hG, nph wpnyniGpnid PwOyh Yuwwhwunw G
wybiwgwy 5,294,232 hwqg. npwiny, hul
Jwulwdyninwjhb gwbgp® 6 dwulwdjninny:

PwOyh L dbjgwpwlwl «SYMBIOTICS» SA nL
Ljniputidpnipgh UGS Ypunipjnitlnid quinlGynn «MICRO,
SMALL & MEDIUM ENTERPRISES BONDS» S.A.
Shlwluwlwb hwunwunnipyntGbbph dhole Yapybg
10.0 010 UUUL nnpwph Jupyuwjhl wwydwbwahp, npny
Gpgpwyywé dhongltinG ninndb GG dhypn, thnpp L

ahghl phqltiup upluynpdwlp:

Cybjgwpwywlt «BLUEORCHARD» SA hbtiwn
hwiwaqgnpdwygnipjw 20Gnphhy PwOyh L
Lyjntputidpnipgh UGS Tpuncpyntlnid gwnbynn
«BLUEORCHARD MICROFINANCE FUND» LLC
GpnpnudwhG pGytipnipywb dhol YGpytig 5.0 116 UUL
nnLwph yupluihG wwydwbwghnp, npny Gepgpwyywsé
dhongltinG ninnybp GG dhypn L thnpp phqlbuh
Jwplwynpdwbp:

PwlGyh L phghwlywlG  «INCOFIN CVBA»
GGpnpnudwghG pGyGpnepjwb dheol Yapdtig 6.0 dhihnG
UUL  nniwph  JupywhG - wwjdwbwghp,  npny
Gbpgpwyywé dhongltiph ninnytip GG dhypn L thnpp
rhqatuh Juwpluwynpdwap:

Gybjguwpwuw «SYMBIOTICS» SA htwn
hwiwgnpéwygnipjw 20nphpy Pwliyh L
Ljntputidpnipgh UGS Tpunipjnilnud qunlynn
«GLOBAL IMPACT INVESTMENTS» SARL
GGpnpnudwhG paytpneejwb dhol YGapytkig 5.0 610 UUL
nniwnh Jwpluyhl wwydwbwahp, npny Gpgpuydyué
dhongbtinG nunnytp &G dhypn phqlbup
Jwplwynpdwbp:

Cybjguwpwlwb «SYMBIOTICS» SA htiin hwdwaqnp-
6wygnipjwlb 2Gnphhy PwGyh L Lynipubidpnipgh UGS
Apuntpjnilnid qulynn  «FINETHIC» S.C.A.
GEpnpnudwhG pGytpnipywb ohol Yopykig 1.0 010 UUL
nniwnh upluihb wwjdwbwahp, npny Gepgpwydyuwé
dhongltinG ninndtip &G dhypn L thnpp  phqlGuh
Juwplwynpdwp:

Uuhwlyw Qupqwgdiw Pwayp Unlunph
Sphlwbuwynpdwb épwaph 2powbwybbpnid PwGyha
20nphtg «3wjwutnwbnid Unwowwmwp QGnpépGytin

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:

PwOyn dhwgb; t  «MoneyTun» L «Faster»
Yswpwhwdwnpluwihb hwdwlywnpgbphG:

Qnpownyyt) £ «6NPE4ULY» dwubwdyninp, hOswbu
Owbl ybpwpwgytig Gnp yGpwlnpngywé L ybpwlw-
nnigywé «NHNUPU» dwulwdyninp:

2017

Fwlyp Edphupnl GYHwAnunGGphg™ 9,077,411,700 33
npwd  ninndbg  ulnGwnpwlwb HJuwhwnwih
wyblwgdwlp, nph wpnynipnid Yubnbwnpwlwb
Jwwhwwip Ywqgitg 13,708,744,200 33 npwd Lnpw
hwpyhb 4,900 33 npwdh swihnd wybjiwgwy obY
unynpwlwl pwdbbunniup wljwlwlywb wpdbpp
2,500 33 npwihg nwnbwiny 7,400 33 npwy:

Pwlyph L 2dbGjgwpwywld SYMBIOTICS SA
pGyGpnipjwlb Ynndhg Ywrwdwpynn Ljniputidpnipgh
Utd Ypunipjntlnid qunlynn SYMBIOTICS — SEB IV
MICROFINANCE FUND GGpnpnidwjhG hhdGwnpwdh
dhol Ybpytig 1,94 dipn 33 npwdh Jupluwyhh
wwydwbwaghp, npny GEpgpwyywé dhengGinl nunnybi
GG dhypn phqlGtuh Jupywynpdwlp:

PwOyh L dGjgwpuwlywlb SYMBIOTICS SA
paytpnipjwb Ynnihg Ywrwlwnpynn Ljniputidpnipgh
UGS Npuncpjnilnid ginlGynn SYMBIOTICS — GLOBAL
FINANCIAL INCLUSION FUND GtpnpnidwjhG

hhdGwnpwdh dhol. Ybpdtg 486.0 4G 33 npwdh
qupywyhlb wwjdwbwaghp, npny Ghpgpwyqwsé
dhengltipG ninnyty GG ahypn phqlbuh Jwplw-
ynpdwp:

Pwilh L gqtipdwGwlwG FRANKFURT SCHOOL
FINANCIAL SERVICES GMBH pGUtipnipjwl Ynnihg

wrwywpynn Ljnipubdpnipgh UGS Qpunipjnilnid
qunlynn GLS ALTERNATIVE INVESTMENTS -
MIKROFINANZFONDS GGpnpnidwjhG hhdGwnpwidh
tholo YbGpytg 1.0 016 UUL nniwph Juwpluwjhb
wwjdwbwahp, npny Gtipgpwdywé dhengltinl nunnytip
G0 dhypn phqlbGuh Juwpyuwynpdwap:

Pwloyp L 2dGjgwpwywld SYMBIOTICS SA
paytpnipjwlb Ynnihg Yuwnwdwnpynn Ljniputidpnipgh
UGS Tpuncpjnitlnid qunbGynn GLOBAL IMPACT
INVESTMENTS SARL GtpnpnitiwjhG hhiGunpwdh
dhol. YGpdtig 3.0 01G. UUL nnpwph pyny Gpypnpn
qupluwyht wwjdwbGwahpp, npny Ghpgpwyduwé
dhongltpl ninnyty GG dhypn phqlbuh wplw-
ynpdwlp:

PwOyh L pbghwlwh INCOFIN CVBA GGpnpnidwihG
pGyGpnepjwb ohol Ybpytig 10.0 ¥ 4. UUL nnpwph pyny
Gpunpnpn Jupyuyhlt wwjdwbwghpp, npnd Gepgpwd-
Jwé dhonglbinh ninnytip GG dhypn L thnpp phqltiuh
Jwplwynpdwlp:

Pwlyh L KW tudph nniuwinp pGytpnepinid hwGnh-
uwgnn DEG — Deutsche Investitions - und
Entwicklungsgesellschaft mbH qbpdwlwlwb qup-
qugiwl $hGwbuwynpdwlb pGybpnpywb dhel. Yapytg
10.0 40 UUL nnwph Jwplywhb ywjdwbwahn,
npny Obpgpwyywdé dhongltinl ninnybp &G thnpp L
uhohlG phqbGGuph, hGswbu Gwbk qbpdwlwlwh
uwnppwynpniilbph Yuwd dwnwjynipntGGbph &binpptip-
dwl Gywwwyny nbnwlwb paytGpnipjntGbtph
Juplwynpdwlp:

Uupwwb 2Qupqugdwb PwGyp Unlunph $hlwbuw-
ynpdwb épwaph 2ppwlwlybbpnid Gppnpn twphb
wlplnity PwGyhG 2Gnphbtg «Iwjwunwlnid
Unwowwwn Qnpépbytp Pwby» dpgwbwynp:

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




PwGyb plngnyytg 33 $hbwbubtiph Gwfuwpwnne-
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

FwOyh Yuwbnbwnpwywb hhdbwnpwdip hwiwpytg
3,000,000,000 33 npwuny:

FwOyph Edhupnb GYwdninGbphg™ 33,438,300 33
npwy, spwpfujwd pwhniyphg 2,524,160,700 33 npwd
L Qi fuwynp wwhniuinhg 3,000,000,000 33 npwd
ninnytg YubnGunpwywb juwhwwih wybjwgdwlp,
nph wpnynibpnid Jubnbwnpwlwb Juwhwnwip
Jwaqukig 22,266,343,200 33 npwd L npw hwyhb 3,000
33 npwih swihn wyblwgwy Jd6Y unynpwywh
pwdbtwunnduh wGwbwlywb wpdtpp 7,400 33 nhwdhg
nwnbwny 10,400 33 npwd:

2011p.-hg hwlnhuwlwny «Visa» Uhpwqqujhl
ydwpwhwdwnpluwjhb hwdwlwpagh wlnuwd,
pnnwpltiny L uywuwpybiny «Visa» pwnpwtp 2018p.
abnp pbipytig Gwl «Visa» dhowqqwjhl Jawpwhuw)-
qupyuwjhlG  hwdwlwnpgh Ynndhg wllwGiupy
gnpdwpplbph uywuwpyowb wpunnbwaghn:

Jd2G6P-h «Uplbbpywb QnpépGybpnipjwlb Ywlwp
PhglGuncd dwpluwynpdwb Opwagph» 2powlwybbpnid
Pwlyh L Y2GP-h dhol. YGpybtig 2.0 §10. UUL nnwnphG
hwiwpdtp 33 npwdny yuwpyuwihb ywjydwbwaghn, npny

Gpgpwyywé dhongltipl ninnyb) 60 Ywlwhg
nbElwdwpnipjwdp Jwi dwulwlygnipjwdp gnpénn 33

dhypn, thnpp L dhohl &GrGwpynipynLGhbpp
Jwplwynpdwhb nt qupqugdwlp:

Pwlyh L uplGowuwnipjwb «EFA Group» pGytipnt-
pjwl Ynnihg Ywnwywpynn UhGquuwnipntd wnbnw-
Yuwjywé L gpulbgywé «EFA Financial Institutions Debt
Fund PTE.» Ltd. GGpnpnudwjhG pOyGpnepjwb dhol
Ybpdtig 2.5 01 0. UUL nnpwph JuwpYuwihb wwydwbwahp,
npny GGpgpwyywé dhongltipp nunnybp 60 33 thnpp L
dhohl dtnGwpynipyntGGtph Jupyuwynpdwlp:

PwOyp 2yLygwpwluwb «BlueOrchard Finance S.A.»
pGytpnipjwlb Ynnihg Ywrwlwnpynn Ljnipubidpnipgh
Uté punipynilnid mbnwlywjjwé L qpwbgwé
«BlueOrchard Microfinance Fund, S.A.» GGpnpnidw)hG
pGytpnip)nLbhg Ggpwytig 8 Gi 0. UUL nniwph swihny
L 34910 GUpnjh swithny dhongltp:

«Uqqujhl 3hthnptipwjhb Caytpnipyntly 4y OPLC L
«Gphnwuwpn punwbhphl® dwwsbih pGwlupwb»
whwnwlwb Gwywwnwlwihl dpwaph 2ppwlwybbpned
npwiwnnynn yepwdhGwluwynpynn hhthnpbipw)hl
qupytph qény «UbL bPLTNFPULU» UDPL-h hbwn
hwdwwtn wnwohlp hwjwunmwbywb pwGluwjhb
hwdwlywpgnid OGpnpybg Ywbuwddwph wwwhn-
Jwanntpjwl wypnnniynp:

Qnpéwnyyt £t «UULUBNPU» dwulwdjninn:

2019

PwOyh YubnGwnpwywb hhdbwnpwip hwdwpybg
3,369,000 hwq. 33 nhwiny:

«Moody's Investors Service» dhpwqquwjhC
Jwplwbhawyhb pGutipnipnibp pwpbiwdtg Pwlyh

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.

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 Gplwpw-
dwuiytiwn gnpépbuytipne nhuyh Jwpywbhyp Ba3,
Gpwpwdwiybun/Jupdwdwiybin wywbnh
Juplwbhyp B1/NP, htnwGywnpp 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:

PwOyph L 42GP-h dphol YyGpybkg 10.0 v0 UUL
nniwphlt hwdwpdtp 33 npwiny, 4 wmwph dwpdwl
dwiytnny Juwpyuwihl wwydwbwahp, npp hwenpnnid
Ep Ynnutiph dhol U2GR-h UpLbywh QGnpépbytpnipjwb
«bwlwjp Phqlbuntd» Jqupywynpdwl épwanph 2npow-
Guyltpnid 2018p. GwpuhG Yapywé L hwonnywod
6pwaqnh:

PwOyh L 3Inwlnulywb qupqugiwb pwayh (FMO)
dphol. YOpytig 20.0 410 UUL nniwnh, 5 mwph dwpdw
dwiytwnny qupywihbt ywjdwbwaghn, nph dhongltnh
ninnybp G0 33-nLd dhypn, thnpp L dhohl &tinGwp-
YnipyntGGGph phqGtiuh, hGswbu Gl  hhthnptipwjhG,
Yppnepjw 00 nunnywé Jupywynpdwbn:

PwOyh L ULSnwb wnlinph L qupqugiwb pwlyh
(BSTDB) thel. ylpytig 10.0 610 UUL nnjwph yuwpywjhG
wwjdwbwaghp, nph dhongltnl ninnyt; GG 33-nLd
dhypn, thnpp L dhohl &GrGwpynipynLGhbpp
Jwplwynpdwbp:

PwOyph L 2ybjgwpwlwb «BlueOrchard Finance
S.A.» L «Symbiotics S.A.» Ynnihg Jwnwywpynn
Ljntputidpnipgh UGS Mpunipinilnid inbnuiyuyjwéd b
gpwlgywé «BlueOrchard Microfinance Fund» LLC,
hGswtiu Gwb pybjgwpulwb «Symbiotics S.A.» Ynnuhg
Ywrnwywpynn Ljniputidpnipgh UGS Tpunipjnilnid
nbnwlywjjwsé L gpubgdwé «SEB Microfinance Fund
Vll», «Global Financial Inclusion Fund» L «Hortensia
Impact Investing Fund» pGytipnip)nibGGph wlnibhg
hwlntu btynn «Symbiotics SICAV (Lux.)»
GEpnpnudwghb pGyGpnipynlGGEph dhole 4apytghh
hwiwwwunwufuwbwpwp 10.0 dhihnb UUL nniwpph L
5.0 dhthnG UUUL nnpwphG hwdwnpdbp 33 npwih
Jupyuwyhlb wuwjdwbwantn, nph dhengbbinb ninnyby o
33-ntd dhypn, thnpp L 0hohlG dGrGwnpynipjnLlGhtph
Jwplywynpdwlp:

Gplwlnd Juwjwgwd «Visa Recognation Award»
Upgwlwywpwbuntpjwlb dwiwlwly PwOyp «VISA»
dhpwaquihl  dwpuwjhl  hwdwbwpgh  Ynndhg
wndwlwgwy «TNpGdhntd nwuh pwpunwwnbuwlyp
fupwlnn jwywagntyb pwGy» dpgubwyhb (Contribution
in Promoting VISA Premium Benefits):

PwGyh wyunphwuw «Raiffeisen Bank
International» AG-h Unnuhg wpdwlwgb| bt «Npwyh
qtipwqubgnipynth 2019» /STP Quality Award 2019/
dpgwlwyhb, npb wpnynibp £ «SWIFT» thnfuwl-
gnuibbph pwpép npwyh wwwhnddwb, wynniwn
YbGpwny drwlyowh L, hbwnbwpwp, wnwybiwanijl
Ywnd dwaybunnid hpwlywbwgiwh:

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

«upurusS3uuv» L

2020

PwOyh YubnGwnpwywb hhdGwnpwip hwdiwpybg
320,320.0 hwgq. 33 npwiny:

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.

For 2021 performance, 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.

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

Opened SILACHI branch.

2024

The Bank's charter capital was supplemented with
AMD 3,445,776,000.

In February, the international rating agency Fitch
Ratings upgraded the Bank's long-term foreign currency
issuer default rating (IDR) from "B" to "B+" with a stable
outlook. At the same time, the Bank's Viability Rating
(VR) was also upgraded from "b" to "b+".

Loan agreement for AMD equivalentto USD 10m was




PwOyh L 3nwlnwywb Qupqugiwb PwGyh (FMO)
dhol ylpytg pyny tpynnpn yupluwyhl wwjdwbwahpp
10 dhthnG UUL nnwp L S dhithnG Gdpn pGnhwGnep
gnidwph swhny: Lepgpwyywsé Bhongltpb nunnyti GG
phpwiuwihb fudptiphG UOUQ-GEphG, Yyhh L Gphunw-
uwnpn hwdwhunpnObphb, «Ywlws» L gqninuunbunk-
uwlwb Spwanptpha:

PwOyp L Uuhwlwb 2upgqugdwl Pwbyh (U2F) dhol
yapytg 15 dhihnlG UUL nnpwph Jupluihl wwydw-
Gwahp, npny Gepgpwyywé dhongltinG nunnybp GG
dhypn, thnpp L dhohl dtnGwnynipyntGlbiph Juwpyw-
ynpdwlp:

PwOylt wpdwlwgwy Uupwlhwlb 2wpqugiwb
Fwlyh «3wjwunnwbnid  wnwowwnwp qnpépbybp
pwOy» dpgwlbwyhl wnbinph $pbwlGuwydnpiwhb
opwanph 2ppwlwyntd nwpyw plhpwgpnitd hpwlw-
Gwgpwo gnpéwpplbph hwdwn:

PwOyh L 2yGjgwpwlwb Symbiotics S.A.-h thol
4apytig pUny 6-pn yupluwyhl wwjdwbwaghpp 10.7 9.0
UUL nnpupphl  hwdowpdtp 33 npwd  plGnhwGnep
gntiwnph swihny dhnjwd qupquglbint unghwjw-
ub L ywlws Spwaqnbpp:

NMAO CBEPBAHK-h htinn YGpytg ysdwpwihl dwnw-
Jjnpynt0GGph dwwnnigdw O Gnp wwjdwbwaghp, puwn
nph hGwpwynpnipynib pGatinGytg NMAO CBEPBAHK-
h pwpunwwwbbGEphG JtpohGhu dnpwy; hwybwéh
Uhongny thnfuwbgnuilbn hpwlwlwglbp h ogniwn
Pwlyh gwllywgwsé pwpunwwwh:

PwOyl wpdwlwgwy 33 «Swpyw Ynpwnpwinhy L
GGpnpnudwghb pwOy» dpgwlbwyhb «Asian Banking &
Finance Awards 2020» witGwdjw dpgnijpnty:

Qnpowplyt GG «UPSUCPU3UL» L «RULURGN»
Jwulwgdjnintipp:

2021

Pwlyh Yubnbwnpwywb hpdGwnpwip hwdwpytg
151,892.0 hwq. 33 npwiny:

PwOyh L CyYbjgwpwywlb Symbiotics S.A.
paytpnipjwlb Ynnihg Ywrwlwnpynn Ljnipubdpnipgh
Uté Tpunipjwl dh wpp GGpnpnudwihG pGytpne-
pjnibGtph dhol YGpykghl dhypn, thnpp L dhohl
atnGwpynipyntGbbph L gwénp L dhohlG GLHwdnLwn
niGbgnn wnlGwjhlG nGwnbGunipyntbbbph $hlwbuw-
ynpdwbh ninnwé dnuin 14.0 916G UWUL nnwphlb hw-
Uwndtp pGnhwlnip gnudwnpny pdnd 5 JwpluwjhG
wuwjdwbwaqntn:

PwOyh L Symbiotics S.A.

2ubjgupwlwl
GapnpnudwyhG pGybpnipjwl Yunwydwpiwb GGppn

gunbynn Global Impact Investments SARL
Ljniputidpnipgh UGS Tpunipjwlb pOytipnipjwl dhol
Yapdtig 5.0 dhhnG UUL nniwph Gplwpwdwiybwn
unnpwnwu thnfuwnnipjwl wywjdwbwaqhp:

Pwbyh L Y2GR-h dhol YOpytg 5.0 dhLhnb Gypnjhh
hwiwndtip 33 npwih Jupywjhb wwydwbwaghp, npny
Gbpgpwyywdé dhongltinG ninndtp GG dhypn, thnpp L
dhohl &tnGwnynipyntGObpnid EGGpgquwpnynibGwybin
opwanptph hpwywbwglwbn:

FwOyh L Proparco dpwluhwjh qupqugiwd
gnpéwlwnpjwlb  dhol. YOopytig 10.0 dhihnG UUL
nniwnh Jwpluhl wwydwbwaghp, npny Gpgpwyyué
dhongltnb nunnybp GG thnpp L dhohG dGrOwpynt-
pyntbGtph PhOwlbuwdnpdwlb no YGpwlwbqlbynn
tGGpghwjh L tGGpquwpnyniGwytin Ywlws Spwaqnptph
hpwlwlbwgiwhp:

Quywunwbh  $nlnwjhlt pnpuw» PPL-h Ynnihg
2021p. wpnynilplbipny PwOyO wpdwlwgt] L

signed between the Bank and European Bank for
Reconstruction and Development to finance micro,
small and medium entreprises.

Loan agreements for USD 5.25m and USD 10.75m
equivalent in AMD were signed between the bank and
the funds managed by Symbiotics Asset Management
SA of Switzerland, whereby the funds raised will be
directed to lending to micro, small and medium
enterprises.

Loan agreement for USD 10.0m was signed between
the Bank and OPEC Fund for International
Development to finance micro, small and medium
entreprises, in particular Green projects, energy
efficiency projects, as well as female entrepreneurs.

The 4th loan agreement for USD 30.0m was signed
between the Bank and Dutch Entrepreneurial
Development Bank (FMO) to finance micro, small and
medium enterprises, female and young entrepreneurs,
as well as agricultural sector.

Within the 10th annual awards held by the Asian
Development Bank in Singapore ARMECONOMBANK
0OJSC was granted Gender Champion award.

Armeconombank was granted the Rapid Growth
Achievement Award at the first Visa Cashless Forum
eventheld in Armenia.

The bank joined UBPay clearing system.




«Pwdbbwndubiph pwywagnt)b pnnwplnn»
Upgwlwyh:
2022

PwOyh yubnGwnpwywb hhdGwnpwip hwdwpybg
544.513.0 hwq. 33 npwiny:

PwOyh L GYbjgwpwlywb Responsibility Investment
AG Unnihg Ywrwywpynn GGpnpnudwihG pGytipnip-
JjnLaGGph dhole YGapybighl dhypn dGrGwnynipyntGGEph
ShlGwluwynpdwlb ninndwé 15.0 6,0 UUL nnpwp
pGnhwlnip gnudwpny pdnyd 4 Jwpyuwhl wwjiw-
Guigptip:

PwOyh L CYbygwpwlwh BlueOrchard Finance S.A.
Unnihg Ywrwywpynn GGpnpnudwihbG pGyGnpne-
pjnibltph dhole YGpykghlG Ghypn, thnpp L dhohl
dtnbGwpynipyntGbbph $hbGwbuwdnpdwbb ninnwé
15.0 0;0 UUL nnwp pGnhwGnip gnudwpnyg pyny 3
Jwplwjhl ww)dwbwantn:

PwOyph L PEghwlwlh INCOFIN Investment
Management pGUytGpnipjwl Ynndhg Ywrnwywpynn
Gapnpnudwghb pGytGpnipyniGGeph dhole 4apybghG
Uhypn dGnGwnynipyntGGbph ShGwluwdnpiwah
ninnywdé 15.0 916 UUL nniwp pGnhwbnip gnudwpny

Jwnlwjhl wwydwbwantin:

2023

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

PwbOyt ppwywlbwgptg unynpulywb pwdbbnnd-
ubph pwdwlnid 1 pwdbbwnndup = 5 pwdGbunndu
hwdwdwulnipjwdp, nph wpnynipnid pwdGbnnd-
ubipph wOojwlwlwbd 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 2yGjgwpwlwb BlueOrchard Finance S.A.
paytpnipjwlb Ynnihg Ywrwlwnpynn Ljniputidpnipgh
Uté Ypuncpjwl BlueOrchard Microfinance Fund S.A.
Gpnpnidwghb pGutpnepywh ahol. Yapytig dhypn, thnpp
L dhohl atnGwpynipyniGObph $hOwluwynpiwGh
ninnywdé 5.0 GG UUL nniwp gnudwpny qupywjhG
wwjiwbwaqhn:

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 atnGwpynipyntGbGtph $hGwluwdnpdwbh
ninnywé 5.0 §14. UUL nnpwp gnudwpny JuplwjhG
wwjdwbwaqhp:

Uuhwlwl 2wpqwgiwl PwGyh Yynnihg Yuqiw-
Ytpwynn wrbinph $hlwbuwdnpdwb qony hGatpnpn
nwnpbywl dpgwlwwpwfuntpjwl 2powlwlynid
PwhyhG 2Gnphyt) £ «2023p. wnwywwnwn gnpéplybn
pw by Iwjwutnwbnid» dpgwlwyn:

«Visa» Uhpwqqujhlt Jowpwhwwnlwiht hwdiw-
wpqgh Yynndhg PwGyhG 2GnphybLp £ «Pwgwnrhy
wnnnntynbtp pnnuinpynn» dpgwbwynp:

Qnpéwnyyby £ «UPLUh» dwulwd)ninp:




2024

PwOyh Yubnbwnpwywb hhdbwnpwdp hwdwpytg
3,445,776.0 hwq. 33 npwiny:

OLGwnpJwnhb «Fitch Ratingsy» dhpwqgqujhG
Juplwbwihb gnpswlwnipjntlp pwnbijwybg PwGyh
wpuwndnipny Gpuwpwdwiytn pnnuplnnh nbdni-
inh JwplwbOhyp (Long-term Issuer Default Rating
(IDR)) «B»-hg nwpdbbiny «B+» YJuwynth hbnwlp-
yuwpny: Uphwdwiwlwly pwpbjwdybg OGwlb PwGyh
YGhuntOwynipywlb Juwplwbhyp (Viability Rating — VR)
«b»-hg «b+»-h:

Pwlyh L 426P-h dhol YGpytig 10 00 UUL nnpwnphG
hwiwndtip 33 npwih Jupywjhbt wwydwbwaghp, npny
GGpgpwyddwé shonglbnh nunnybn GG dhypn, thnpp L
dhohl dtnGwpynepyntGbtph Jupywynpdwlp:

Pwlyh L GYbjgwpwlwb Symbiotics Asset
Management SA pGytpnipjwl Ynndhg Yuwrwywpynn
$nlnbph dhol. YGpyLg 5.25 4G UUL nniwph L 10.75
0.0 UUL nnpwphlG hwdwndtip 33 npwih Juwpywhb
wwjdwbwaqhp, npny GGpgpwyywd dhonglbbinh
ninnybint GG dhypn, thnpp L dhohlG &GnGwpynt-
p)nLGGGph Jwplywynpdwp:

PwOyh L OPEC uUhowqqujhl qupqugiw(
hhdGwnpwdh dhol Ybpytg 10.0 4G UUL nnpwpp
qupywihl wwjdwlwaghp, npny Gepgpwydwé
UhongltplG nunnybint GG dhypn, thnpp L dhohl
dtnOwnpynipynibOtph’ dwulwynpwwbtiu Ywlws G-
fuwqétiph, tGGpqwwnpnyniGwybunnipjwlb dpwankph,
hGswbu Gubl yhb dtnGtnptgltinh $hbwbuwynpdwlbn:

PwOyh L 3Inwlnulywb qupqugiwb pwayh (FMO)
Uhole Ybpdtig 30.0 4G UUL nniwph pdny 4-pn
JunYuwhO ywydwbwaghpp, npny GEpgpwyywé dhong-
G6nG nunnUbne GG dhypn, thnpp Ldhohl dtrGwnynip-
JnLbGGGph, Yha L Gppunnwuwnn dtnGtptgltph, hGswbiu
Gwl gjninuunlbunbunipjwb ninpinh $hbwbuwynp-
duwln:

Uuhwlwb qupqugiwb pwGyh Yynnihg UhGguwnt-
pned Jujwgwdé 10-pn wibklwijw dpgwlwywpw;-
funtpjwl 2powlwynid Pwbyhb 2Gnphdbg <QLGnGpw-
JhG sEdwyhnG/Gender Championy> dpgwlwyn:

Swjwuwnwbinid wnwohl wlgqwi whghwgywé «Visa
Cashless Forum» dhongwniwl 2ppowlwyntd PwOyh
wpdwlwguwy, Rapid Growth Achievement dpgwlw-
Yh:

Pwllyp dhwgwy UBPay Jtdwpwhwqwnlwjhb
hwiwywnpqhG:










uusShduen

Swpybwnnt nwpnud, Gwpunpn nwpjw hwibdwan,
pwGyh wywnhybbpb wak] GG 62.8 G pn npwiny Ywad
13.5%-n4, huy tiptip nwpyw Yupdwoépny 118.3 dipn
npwiny Ywd 28.9%-ny: Uywmhybtph 2wpdp L
Jwnrnigwépp bpbp vwpdw hwitdwwnwyuwlinyg
GGpYuwjwgywd £ hbnlywp qpwdhybbpnd L wnyne-
uwyny.

Uywnhyatbnp (910. npwd)
Assets (miIn drams)
31.12.22 409,339.7

31.12.23

31.12.24 527,657.7

Gptip wwpqw Ywnpdwopny pwlyh dhehl Glw-
Uunuwpbip wynhybbnpb wdt 66 104.3 3 pn npwing Ywad
34.4%-ny, huy 2023p. hwitdwwn™ 65.4 §pn npwiny
Ywd 19.1%-nd" Ywqutiny dhohl plnhwlnip wy-
inhybtph 83.0%-p:

uyShJdutr /ASSETS 31.12.22

Apwiwlwb dhonglbp

Uswhgjw) $hbwluwlwb wynhyabip
Derivative financial instruments

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

{wlwnwné hengUiwb wwjiwbwagntp
Reverse repurchase agreements

Swdwfunpnbbphb wmpdwé Jupybn L
thnfuwwnynipjntGGtp
Loans and advances to customers

Lbpnpnudwyhb wpdtipnptin
Investment securities

<hdbwlwb shongbbn
Fixed assets

Ng ynipwywl wyuinhybtp
Intangible assets

Uj| wywnhybtp

Other assets

LOnwakOp wyunhybtp
Total assets

811,161

2,293,742

ASSETS

In the reporting year, relative to the previous year,
the Bank's assets increased by AMD 62.8bn or 13.5%,
and by AMD 118.3bn or 28.9% 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)

L 2022 303,139.6

2023

2024 407,423.1

Over the past three years, the average earning
assets increased by AMD 104.3bn or 34.4%, and by
AMD 65.4bn or 19.1% compared with 2023, and
amounted to 83.0% in average total assets.

(hwq. npwd)
(thousand drams)

31.12.23 31.12.24

1,054,183 1,064,637

5,009,369 4,751,530




2024p. dhohl pwpép hpwgybh wywnhdbbpp,
Gwfunpn nwpdw hwdbdwwm, 0Jwqbp GG 2.9 gpn.
npwiny Ywu 3.5%-ny, huy 2022p. hwatdwwn 1.0 djpn
npwuiny Juy

1.3%-ny’ Ywqutiiny 0hohb plnhwbnip wynhybtph
16.4%-p:

In 2024, relative to the previous year, average liquid
assets decreased by AMD 2.9bn or 3.5%, and by AMD
1.0bn or 1.3% compared with 2022, to reach 16.4% in
average total assets.

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

JudunrauerprL SNYUO
JunysM (USUNFES Jduruen)

2024p., Gwfunpn nwpyw hwdbtiww, pwbyh Jwnp-
ytpG /npnbp quywé GG wwhniunwdpnlnh gndwph
swithny/ wak) GG 50.7 dpn npwiny Ywd 17.4%-ny, huy
Gpbp wwpdw Yunpgwépny'82.7 Gipn npwinyd Yuwd
31.9%-ny: Iwpybwnnt tnwpned wpniwyytbg pwbyh
Ynnihg wnwownyynn yuwpywinbuwybbph pwqiwqu-
Gnudp, hGswGu Gwbl JwplwihG wnbGfuGninghwGGph
Ywuwnwnpbiwagnpénwdp, Juplwihl dpwagpbpnid dwu-
Gwdynintiph Gepgpwynidp: dwpytph /npnGghg hwbybg
G0 wwhniuinwdnlnp pun tnwphlbbph hwiwwwwnwu-
fuwlwpwn® 3,558.8 (0. npwy, 5,620.8 G10. npwd L
3,442.7 010. npwd/ 2wpdp L Yurnigwédpw)hh
thnthnfunipyntGGGpG wpunwgnwé G0 unnple pGpynn
gpwdhybtpniy:

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

31.12.22  259,413.5

31.12.23 291,399.1

31.12.24 342,101.5

dwnpytph Ywrenigwép
Structure of loans

dwiybwnwlbg Junpytp

L]
Overdue loans
© 0.04% ® 0.02% ® 0.02%
¢ ° ° Ghwpwagyweé Junytin
al

©99.57% ® 99.49% © 99.26% Restructured loans

dwiytitnwihb qunybip

Performing loans

31.12.22

31.12.23 31.12.24

81,404.4
83,266.9

80,372.3

LOANS TO CUSTOMERS
(HEREINFATER “LOANS”)

In 2024, relative to the previous year, loans (less
provisions) increased by AMD 50.7bn or 17.4%, and by
AMD 82.7bn 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 stronger involvement of the branches
in loan projects. The movement and structural changes
of loans (less allocations to provisions by years, AMD
3,558.8m, AMD 5,620.8m, and AMD 3,442.7m,
accordingly) are reflected in the charts below.

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

] 31.12.22 38,0294

31.12.23  45817.5

D 31.12.24  51,411.6

31.12.24

99.19% @ Uwwinwpu/ Standard

Wiy,
- 7,
> 2,

0.28% @ 3ulnn/ Watchlist

\)
N
~
-
=
=
Z
7
%

¢/
Z
)
-
=
=
—
N
N
S

\\ \_ 0.15% @ Ywulwétih/ Doubtful

v,
i




Swybwnnt nwpniy, OGwfunpn nwpdw hwdbdwn,
hhthnpbipwjht Jupybpb wak) GG 5.6 §pn. npwdny
Ywi 12.2%-ny:

31.12.24p. npnipjwdp Jwpybph 25.36%-p Ywd
87,157.4 00. npwip dhowqgquwjhl L wj JupywjhG
onwaptpny, 3.77%-p Jwd 12,943.1 4.G. npwdp
«Ugqujhl hhthnptipwjhG pGuGpnipjnil» OPLC nb-
unctpulbpny, 3.21%-p Ywd 11,044.2 §0. npwadp’
«Uwwsbih plwywpwb GphunwuwnnbbphG» dpw-
gnny, huly 67.66%-p ywd 232,485.6 G4 G. npwdp
ubithwywb rbGuntpubbpny tnpwdwnpqwé yupybna Ga:

ueMPNNFUU3hL
urgt@cr

31.12.24p-h npnipjwdp  pwlyh GGpnpncdwyhb
wnpdtipnptinp Ywqguit| G0 wlywinhyGtph 14.6%-n:

LEpnpnudwjhG wndtipnptp (010. npwy)
Investment securities (miIn. drams)

31.12.22 47,378.9
31.12.23 60,205.7

31.12.24 77,007.3

Swpdbwnnt tnwpnd pwGyh Gepnpnudbbpb wp-
dtipnptipnid, Gwiunpn wwpdw hwdbiwwn, wik) G
16.8 Jdipn npwdny Ywd 27.9%-nd, hul wnpdtpnptinh
uhohl wwpblwb GUwdwnwpbpnipnbp® 0.27 wnnyn-
uwjhb yunng Ywqdbinyg 9.24%: Pwlyp wpnibGwyty £
wywnhy qnpénibtinpyntGb wndtipnptinh Gpypnpnwhh
ontjuwynid hwowqgnpdwygbind  hOswbu  funynp
hGytuwinhghnlG pGybpnipncGGtph, wyGwtu tp $hgp-
Jwlwh wGdwhg hbwn, npnGg phyp Ywqub] b 430
hwowhunpn (41 hpwyjwpwlwywb wbéd L 389 hgp-
Yuywb whd):

muuhdyuLer

Swybwnnt nwpnid, Gwfunpn nwpdw hwdbdwn,
pwlyh wwuhylbbpnt wskp G0 13.5%-ny, pln npnid
wwnunwynpnepjntbbbnb wab) 66 11.4%-ny, pnwiklp
Ywwhwwip' 27.8%-ny:

Unnpl pbpdnn wnyniuwyned Gbplwjwgwd t
wwuhyObiph Ywrnigywépp bptip nwpw hwibdw-
tnwlwbny.

In the reporting year, compared with the previous
year, mortgage loans increased by AMD 5.6bn. or
12.2%.

As at 31.12.24, 25.36% or AMD 87,157.4m
accounted for international and other loan projects,
3.77% or AMD 12,943.1m was lent using National
Mortgage Company CJSC resources, 3.21% or AMD
11,044.2m was lent under Affordable Housing for Youth
Project, and 67.66% or AMD 232,485.6m was lent on
the account of the Bank's own resources.

INVESTMENT
SECURITIES

As at 31.12.24, investment securities accounted for
14.6% in assets.

Undtipnptinh dhohl tnwiptlywa
GUwiwnwptpnipiNLla
Average annual yield of securities

12.5%

10.0%

In the reporting year, the Bank's investments in
securities increased by AMD 16.8bn or 27.9% relative to
the previous year, and the average annual yield of
securities increased by 0.27% and reached 9.24%. The
Bank was active in the secondary market of securities
as well, and cooperated with both major investment
companies and individuals, 430 customers in total (41
companies and 389 individuals).

LIABILITIES AND CAPITAL

In the reporting year, relative to the previous year, the
Bank's assets increased by 13.5% as liabilities
increased by 11.4% and total capital increased by
27.8%.

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




Muwuhybtip

Liabilities and capital 31.12.22

LGnwiklp wwpwwynpnipjntbGbbin

Total liabilties . 88.00

LOnwakbp Yuwwhwwy 12.00

Total capital

LOnwikGp wwuhylbp 100.0

Total liabilities and capital

Unyniuwyh ndywibbpp Jywynid GG, np pwGyh
pOnwitbGp wwpwnwynpnipintGlGbph mbGuwwpwp
U2hnlG plnwibtbp wwuhybbpnud Gwgb) £ 1.64
wnnynuwjhb YGwny /87.00%-hg dhbsl 85.36%/, hul
ubthwywl Yuwhunwih nGuwlwpwp Y2hep' hwiw-
wwwnwufuwlwpwnp wdk| /13.00%-hg dhGsl 14.64%!/:

mursudnrnrE3NFLLEN

2024p., Owfunpn wwpdw hwdbiwwm, pwlyp
wwnuwynpnipnt0Otpb wak) GG 11.4%-ny Ywd 46.0
drpn. npwond, huy Gptp nmwpdw Yupgwépny® 90.2
dinn. npwiny Ywd 25.0%-ny: Mwpuwynpnip)ntGbtiph
funanpwgniyG hnnwéh™ hwdwhunpnbtph GUwwndwdp
wwnpuwynnpnepjntbbtiph, 2022p. hwdtdwwn 35.2 | pn.
npwiny Ywd 22.5%-ny, huy Gwfunpn tnnwpjw hwib-
dwuwn 7.4 dipn. npwiny ud 4.0%-nd wdp Jyuwyned £
hwybunne tmwpnid wprynitGwybn qnpénn hwidw-
funpnGGph GEpgpwydwh, hGswbu Gwb pwbGyh GYwwn-
dwip hwawfunpnGtph Junnwhnepjwb wpniGwlywywa
wdh dwuhl:

MuwpwnwynpnepjntGbbph wpdp L Yuwnnigywépl
wnwnwgnJwé Egpuwdhynid L wnyniuwynea:

LUnwittp ywpunwynpnigntbbtp (6,0. npwa)
Total liabilities (mIn drams)

31.12.22  360,229.4

31.12.23  404,431.4

31.12.24  450,387.6

(61G. npwy)
(miIn drams)

31.12.23 31.12.24

404,431.4

60,465.7

77,2701 1464

464,897 1

The data in the table show a decrease of total
liabilities by 1.64 percentage point (from 87.00% to
85.36%) in total liabilities and capital, and, accordingly,
increase of own capital (from 13.00% to 14.64%).

LIABILITIES

In 2024, the Bank's liabilities increased by 11.4% or
AMD 46.0bn compared with the previous year, and by
AMD 90.2bn or 25.0% over the past three years. The
largest account in liabilities, liabilities to customers,
increased by AMD 35.2bn or 22.5% relative to 2022, the
increase in AMD 7.4bn or 4.0% as compared with the
previous year is an evidence of efficient customer
attraction efforts and continuous growth of the
customers' confidence in the Bank during the reporting
year.

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

Nwpuwynnpnipntbbtn hwiwfunpnbtph
GYwundwdp (910. npwy)
Liabilities to customers (mIn drams)

D 31.12.22  156,197.6

31.12.23 183,942.3

D 31.12.24  191,353.0




Muwpuwynpnip)nLbbbin
Liabilities 31.12.22

Uswugjw| $huwlbuwywlu
wwnpuwynpneintbltp
Derivative financial liabilities

fennwpyqwé wwpinpwihl wpdtenetn
Issued debt securities

REngulwl ywjdwlwapkp
Repurchase agreements

MNwpunwynpnepintbutp $huwluwywu
Ywaguwybpwntpintuutph bwwndwdp

146,618,966
Liabilities to financial institutions : :

Mwpunwynpnipjntuutp hwdwhinpnutnh :
Ujwindwup ¢ 156,197,592
Liabilities to customers
Cwhnipwhwnyh qény

nlpwghy wwpwwynpnipntl

Current profit tax liability

IGnwagywé hwpywihu wwpwnwynpnipntu
Deferred tax liability :

Unnpwnwu thnfuwnneentbutp

Subordinate loans 3,971,329

U)| ywnpwmwynpniejnLultn

Other liabilities 5,226,329

Cunwutlup wwpwnwynpnipntulbp

Total liabilities el

LUMhSUL

Swpybwnnt twpnid pwlyh hnwuwhnipjwb Yupt-
Unpwanyb swihwlhzh pwlyh pnhwlnep Yuwhwnwih
wdl wwwhnyyty £ hpdbwlwlnid wpnwphbt wnp-
Jjniph JwlnGwnpwywl yuwhwnwih hwdwipdwb, b
GtpphG wnpjniph dLwdnpwé whneyph hwayh:
2024p. pwpnibwyyty £ pwbyh pGnhwbnip Yuwhwwih
Gwfunpn wwphGbph pGpwgpntd npubnpwdé Yuwynih
wadh dhnnudp” Gwfunpn nmwpw hwibdwwn wadbiny
27.8%-ny Jwi 16.8 drpn. npwdind, huly 2022p.
hwibiwwn® 57.3%-nd Jwd 28.2 dipn. npwdny’
Ywaqubnd 77.3 i pn npwa:

Conhwbnip Yuwhuwy (610. npwd)

Total capital (mIn drams)

31.12.22 49,110.3
31.12.23

31.12.24 77,2701

(hwq. npwd)
(thousand drams)

31.12.23 31.12.24

158,676,902 168,098,604

183,942,323 . 191,353,019

9,679,494 6,104,831

4,394,506 5,311,412

| 450,387,609 :

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
2024, the steady growth of the preceding years
continued as total capital increased by 27.8% or AMD
16.8bn relative to the previous year, and by 57.3% or
AMD 28.2bn relative to 2022, and amounted to AMD

(410. npwy)
(mIn drams)

31.12.22

Canhwnip Yuuhwnwg
— Total capital

31.12.23 31.12.24

Pwdbinhpwlywl Yuwhunwg
Share capital




31.12.24p. npnipjwip pwdlbwnndubiph hwaybynw-
JhG wpdbpp Ywaqlbp £ 5,850.1 npwd 2,080 npwd
wijwlwywb wpdbph nhiwg Gwfunpn nwpyw
GUwwndwdp wodking 679.8 npwiny Ywd 13.2 %-ny:

GuUUNhSLEN 64 ouluutP

Swybwnnt nmwpnid pwbyh nnynuwihb GYwdnnG-
Gpp Ywaquib) GG 46,223.8 10 npwd” wabiny, Guiunpn
nwpqw hwdbdwuwn, 7,068.1 010, npwiny Ywd 18.1%-
nd, huy Gpbp nwpjw Yupjwépnd® 13,533.8 (0.
npwiny Ywd 41.4%- nd: PwOyh wnnynuwihb GlHw-
UntinGtph hhdGwlwb dwup,hbswybu L Gwfunpn
tnwnphGtphb, dlwdnpdbp b Juwplyuwyhb GepnpnudGinhg,
wpdtpnptiphg L hwlywnwnpd hbGunqldwl wwjdw-
Gwqnbphg utnwgywé Glwiniinbbiphg:

PwGyh YndhuhnG GYwdnunGtpp 2024p., Gwpunpn
nwnyw hwibdwwn, widk| G0 1,754.3 410. npwdny wd
29.5%-ny: PwOyh wnnynuwihlt L Yndhuhnb GLHw-
UninGGpp GpGp nwpdw hwitdwunwywiny Geplyw-
juwgywo6 G0 unnplptipdnn qpuwdhybtinny.

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

2022  32,690.0
2023 39,155.7

2024  46,223.8

hGswbu Gwfunpn wwphGbphb, 2024p. Lu nLw-
npnipjwb YGauinpnGnid £ qunbGytp Yuwwnwpynn wiuubipp
wpryntbwydbunnipjwb L Ywenigwédph owunhdw-
Lwgdwl hhdOwhulnhpp: PwbGyh ninynuwjhb dwfuubipp,
Gwfunpn nmwpjw hwitdwwn, wdk] G0 16.7%-ny Jwd
3,947.7 010. npwiny® Ywqgubkiny 27,540.1 §1G. npwdq,
wba0wlywqguoh qény dwiuubpp 700.4 41 0. npwdny Jwy
10.2%-ny, wy| Swiuubtipp (hGYwuwghnb dwnwjnLpjwa,
whyunwbgnipjwl qony, hwpytip L nincpptin, gnjwanh
L OGpYyuwywgnigswlywl no wy dwfuubip)® 494.1 4)G.
npwiny Ywd 10.4%-ny: Pwlyh wnnynuwjhh,
wbd0wywagvh qény L wy Swfuubpp Gpbp wnwpqw
hwibdwwnwlwlny Obpywywgywé GO unnple pbipynn
anwdhybtipny

UGa0wywauih gény Swfuubp (010. npwy)
Staff costs (mIn drams)

5,776.1
6,898.6

7,599.0

As at 31.12.24, the balance sheet value of the shares
was AMD 5,850.1 per share against the face value of
AMD 2,080 increasing by AMD 679.8 or 13.2% as
compared with the previous year.

INCOME AND EXPENSES

Inthe reporting year, the interestincome amounted to
AMD 46,223.8m, which represents a AMD 7,068.1m or
18.1% increase relative to the previous year, and a AMD
13,533.8m or 41.4% 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 2024, the fee-based income of the Bank increased
by AMD 1,754.3m or 29.5% 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.

Unudhuhnb GYwidniinlbp (00. npwd)
Fee income (mIn drams)

2022 4,551.0
2023 5,951.2

2024 7,705.5

In 2024, 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 16.7% or AMD
3,947.7m and reached AMD 27,540.1m, personnel
costs increased by AMD 700.4m or 10.2%, and other
expenses (cash transportation, security, taxes and
duties, advertising, representative, and other costs)
increased by AMD 494.1m or 10.4%. The interest
expenses, personnel costs, and other expenses for the
pastthree years are presented in the charts below.

Snynuwjhb Swfuubp (410. npwy)
Interest expenses (mIn drams)

2022 19,818.8
2023 23,5924

2024 27,5401

Uj; Swiuubn (910. npwy)
Other expenses (mIn drams)

2022 4,050.3
2023  4,737.2

2024 5,231.3




GU3NF3M@, CUINFRUREMNFE@3NFL

Pwlyh gqnpoéncbtinipjwb Ywplnpwagneyt qlwhw-
wnwlwOp Gpw dLwynpwd whnypl nu pwhnipwpk-
pnipjntlbb GG: 2024p., Gwfunpn nwpw hwdbdwn,
pwOyh whnypl wdkb| t 4,264.2 |0. npwdny Ywd
90.0%-ny" Ywqubiny 9,004.3 u|0. npwy, huy bipLp
nwnpjw hwitlwwnwywbng™ 1,892.5 410 npwiny Ywd
26.6%-nu:

Uwnnpl. GGpYuwywgynid G0 pwGyh 2whniyph, 2whne-
pwpbnnipjwb gy GGpp.

8nigwlhy/ Indicator

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

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

Swhntje UU npwd /
Profit, mIn drams

PROFIT, PROFITABILITY

The profit and profitability are the most important
indicators for measuring the Bank's performance. In
2024, relative to the previous year, the Bank's profit
increased by AMD 4,264.2m or 90.0% and amounted to
AMD 9,004.3m, and by AMD 1,892.5m or more than
26.6% over the past three years.

The profit and profitability indicators are presented

2022 2023

71118 47401

[wqwpynid wynhybbpp L yuwwhwwip yeipgywé GG dhoht swyw)Gbpny

*Based on average assets and capital

Swpybwinnt tnwpnud pwGyh gnpénilbinepywb pwhne-
pwpbtinnipjwl hhdGwywb gnigwbhbbplt wakp  GG:
Ujuwtiu, pwGyh Yunwdwpdwb wpnynibwybunnipyniln
pGnpnnn’ dhwynp wynhyp Ghundwdp dbwynpdwé
whnuph gnpéwyhgl wdk) £ 0.73 tinynuwjhb Ytiwnnd,
huy pwdlbwntiptph mGuwytnhg Ywplnp pGnipwaphs
hwlnhuwgnn dhwynp Ywwhwnwih GUuwndwdp
alwynpJwdé whniyph qnpéwlhgp™ 4.42 wninynuwjhl
yGwny:

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

nhuuENh YUNAUdUCNEY

Nhuytiph ypw hpdlGwé npnpnidltph Yujwgnedl
hpwywbwgynid £ phqlbtu-gnpéplpwglbiph rhulwj-
Gnipjwl L GUwdwnwpbpnipjwlt  hwdwnpdwd
Uhongny plwnpbind PwlGyh hwdwp plnniGGh rhuy-
GUwintn hwpwpbpwygnepjwb dwlywnpnwyp:

Nhuybiph Ywrwywpnuip GOpwnpnud £ hwdwww-
nwufuw b huynnuywb upuGdwbOtph dhongny nhu-
yGph pwgwhwjwnncy, GnyGwywbwgned, gGwhwwnnid b
nhulytph quwiwllt ninnywdéd dhongwnnidlbbiph
abnOwnynid: Nhuyh Yuwrwywnpndb hpwlwbwgyned k
Ewywh nhuytiph gény rhuyh whunpdwyh vwhdwbiwh
L huynnnipjwl dhongnu:

In the reporting year, the basic profitability indicators
increased as follows. The ratio of return on unit asset, a
definitive indicator for management efficiency of the
Bank, increased by 0.73% and the ratio of return on total
capital being an important feature for shareholders,
increased by 4.42%.

ROA/ ROE

2023

[ ROA EEEE ROE

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 for the Bank.

Risk management implies detection, 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.




Nhulybpp qbwhwwndiwl Gwwwwyny Pwbyned
dopwyqwsé L GEpnpJwéd GO hwdwwywwnmwufuwl
nbwnbuwdwpbdwnhywywb dnnbG6p, npnGg dhongny

qOwhwuwnybiintg htwnn dGrGwplyynid GG nhulybpp
OJwqbigiwbb ninnywé thpngwnnidlbp Ywd npnpnud £
Juwjywgynid Gdwé nhuybiph swihwynp unwGaGiwh
dtipwpbipjwy:

PwOynid 2wpnilwyuwlwh wofuwwnmwbpbbp GG
nwnyntd nhuybph qGwhwwmdwb dninbgnidGtph
wpnhwywlwgiwb L junwydwpswywb npnancdbbpned
npwlg wpryntGpbtph plngpyywoénipjwl wunhdwlh
pwndnpwgdiwl ninnnipjwip:

Swiwdw)l ««3IUSEUNULNURULU» PPL Nhulbph
Juwnwwpiwl pwnwpwlwlnipjwb» wwhwbebbph,
hwydh wrbGtiny PwOluwjhl yGpwhulnnnipjwl
pwabpwh Yndhinth rhuytph ywrwjwpdwb ulypg-
pniOpltpp” pwlGyntd wnwOdlwgyntd GG hGnbyw]
hhdOwlwlh nhujwwbuwlybtph qwhwwmiwlh L
Jwnwywpdwb dnnbGGpp.

* Yupluyhlrhuy

e nnynuwnpntjph rhuy
hpwgytihnipjwl nhuly
wpuwndnipwjhbnhuy
gnpdwnbwlwlnhuy

Junryu3ru Nhuy

dwplwjhl ehuyp qupyh, hwaqupygwsé wnynuh
Ywl npwlg oh dwuh wwjowlwqpny uwhowbywé
dwdytinbtphg npwgdwl Ywd wOybpwnwpdbihne-
pjwl hGwpwynp Junwbqlb £ wywjpdwlbwdnpywoé
Jwpyuwrnih $hlwbuwywb yhgdwyh Juwnmpwpwgdwdp,
gpwyh wndtgpyiwdp L 60wl wy ywwndwnbGbpny:

dwpyuwihl wynpndbih Jurnigwéph hGupwynp
tnwnppbp thnthnfunepyntGGbph wqnbgnipynitGGtpp
Pwhyh qnpéncbtinipywb pnGpwghly gnigwbhbbiph ypw
yGpniéyned L qGwhwwinynid GG uppbiu pGutnnwynpdwl
L wwpptp hwjwlwywb ugblbwnpbGph nhnwpydwl
dhongny: YbGpnGpjwy upptiuwjhb ugbbwnltph Gppne-
onipjwl 2powlwybEpnid ppwywlwgyned b Gwb
Gnpdwwnhybbph fuwfundwb Yphinhluywb Yyaunbph
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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 application of their results 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:

credit risk
interest rate risk
liquidity risk
currency risk
operating risk

CREDIT RISK

Credit risk is the probability of late repayment or non-
repayment of a loan, accrued interest, or a part thereof
due to 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
interestrate fluctuations.
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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 such resources placed by
individuals and corporate entities. In the framework of
this model, calculation of these concentration
coefficients of the resources attracted, 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.

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 by
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
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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.

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 132 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
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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 AND INNOVATIONS

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

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

In the reporting year, as in the preceding years, the
Bank attached great importance to diversification, the
processes of quality improvement. The list of credit
products, clearing services and services rendered via
AEB Online and AEB Mobile systems and self-service
terminals expanded. The technical upgrading software
optimization efforts to make the Bank's performance
more efficient continued.

The bank implemented the biometric identification
feature in AEB Mobile system, the option of accepting
payments via SoftPos terminals based on “Tap to
Phone” technology, started to make transfers via
Moneysend transfer system of Mastercard payment
system, launched VSPS (VISA Stop Payment Service)
which enables the customer to view the card’s links to
other applications/websites in AEB Mobile system and
unlink the card if desired, launched the Bank's Loyalty
Program, to build a loyalty management platform, which
implies accumulation of bonuses for using card and
other banking products and further use of such bonuses
for payments for or cashbacks from services offered by
hotels, airlines, launched a verification system of
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means of communication with customer (phone, e-
mail), started to provide online credit lines on Visa Guru
Travel cards and salary cards via AEB Mobile system,
joined the Ubpay clearing system. Within the transport
project with TEL-CELL OJSC physical and virtual POS
terminals were activated.

The range of services provided via self-service
terminals further expanded to include a larger list of
medical institutions to accept service fees. The bank
also implemented a range of software systems to
increase the efficiency of both remote and on-site
customer service.

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, UBPAY clearing systems, AEB transfer
systems, 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 798,500. The earnings from clearing
services for the past three years are shown in the chart
below.

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




Pwiyl wywnhy gnpénilbnipntld £ swywpnd 33
thwuwnwpnpwjihl gnpéwnrbnipyntGbGbph 2niywynud
hGswbu wynptinhnhyltiph pnnupydwl L uwwuwny-
Uwl plwgowywnntd, wjlwbu £ thwunwpnpwjhG
qnpéwnbnipyntGGEph wy npnpuinGEpnLd:

Luru3rL _UNULULULNIE@3NFL

PwOyh Ynpwynpwunhy Ywnwywnpiwb hwiwlwnpgh
Juwunwpbiwgnpsdwb powbwlybbpnid wnwebwihG
wntin £t hwinlywgynid wpnyniGwybun Yunpwihb pwnw-
pwlwlnipjwlb Jwpdwlp, npp GGpwnpnid £ pwGyh
Ywnptiph pGuinpnipjwl, ypwwwwmpwuwmdwl, wwhbu-
nwihb pwbyh unbnédwb, wwounnlwjhl wrwoplbpw-
gh hunwy wwlwynpdwsé hwdwlwngh Gepnpned:

Swyh wnbbny pwbywihb nhuybph Yunwywniw,
hGswbu Owl wnwoplbpwg L Juynit qupqugiwl
hwdiwp Ywpbnpwagnyt gnpénGh™ hwiwhudpwé
phiwjh0 wpfuwwnwbph nbipp® UGS nkin £ hwunlywgynid
gnpénn Jwnpbph dGpwwwwnpwunmdwbnp, uwhnil
utipGnwthnfunipjwbn, Gnp, hGrwGwpwihb Yunptph
Gopgpwydwlp [wjlnpbl oquybiiny dpgnipwjhl
pGupnipjnibGhg, unwdwynpiwl YuwqiwyGpwdwh
gnnpéplpwghg, dwulwaghunwlwl wnwowwnwp FNE3-
Gph htiin hwdwagnpéwygnipynilhg:

Unnpl pEpdwé qpudhyncd Geplujwgywé t pwbyp
wfuwwnnnbGph 2wpdp.

Uzfuwwnnnltiph pywpwbwyp
Number of employees

31.12.22 939
31.12.23 997

31.12.24 995

PwOyh whuwwnwyhgbtiph dtéwdwulnipntlp’
63.9%-p Ywlwyp G0, hwiwwwwnwufuwbwpwn 36.1%-
p wnwdwnnhy: PwlOyh wfuwwnwyhglbbiph 46%-G
ntOtlO 10 L wydbh wwph pwGuihG wfuwnwbph
uinwd, 26%-p 5-hg 10 lnwph pwOywjhb unwd, 23%-p’
1-hg 5 wmwph L 5%-p° dhGsk 1 wwph: PwGlyh
wfuwwnwywaqih funznpugnyb nwphpwjhla funidpp
25-34 nwpblywl w2fuwwnwyhgbbpl &G, npnGp
Ywaguntd G0 wfuwwnmwyhgbbph pywpwbwyh 36%-n:

31.12.2024p. npnipjwip pwbyh wfuwwnwyhgbbpp
plnhwnip pwlwyp Ywaqob £ 995 dwpn GJwgbiny
Gwfunpn tnwpyw hwitdwwm 0.2%-ny:

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.

Seeing consolidated teamwork as 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.

The majority of the Bank's employees, 63.9%, are
female and, accordingly, 36.1% are male. 46% of the
Bank employees have 10 and more years of banking
career record, 26% have 5 to 10 years, 23% have 1t0 5
years, and 5% have up to 1 year. The largest age group
includes employees aged 25-34 and accounts for 36%
of the total number of employees.

As at 31.12.2024, the total number of employees was
995; this number has decreased by 0.2% against the
previous year.




vuuuuesnkusru 8UL8

2024p. wprynitbwybwn tp nwpwépwihl pwnw-
pwlwbnipjwb’ pwOyh dwulbwdnintph qupqugiwb
wnniiny:

PwOyh npnbgpwd nwpwépwihl pwnwpw-
wlnipjwl 2powlwybtpnid hwyybnne tnwpnid
hwonnnipjwip hpwlwlwgybp G0 (wjlwswduwy
w2fuwnwbpbbp gnpénn dwulwdjnintph hGswbu
ybpwlbnpnqiwb, wjbwbu £ yGpwlwrenigiwd,
pGpwghy wnbubhywywb JtpwghlGdwb ninnnipjwdp’
pwpdnpwglbiny dwulwdjnintph dpgniGwynipynclp:
COnwyayt) £ dwubwsjnintiph gnpénibbnipyntlp pninp
ninpunbGnpned, Gplwb pwnuwph L33 dwpqbph 6h 2upp
dwulwadjnintp wywnhynptbt Gopgpwyytp G Gnp
JwpYwjhb 6pwagnpbpni:

Swpydbwnnt nmwpned dwulwdynintph wywnhyabpp L
wwnpwwynpnipjntGbbph wdp gniquygybig Gnp
htnwOywpwjhl hwdwhunpnbGbph Gopqpwydwdp,
dwunnigynn dwnwjynipjntGGbph plniw)Gdwdp L
pwqiwquwOdwip:

Uwulwadjnintiph gnpénibtnipynitlGp plnpnynn
hphoGwywb gnigwlhGtph thnithnfunip)niGGbpp Gptip
nmwpyw hwibtdwwnwwbn wpunwgnywdé LG
gpwdhybtipny L winyntuwyny:

Uwulw&ninbph Jupytn

(dhohl) 910. npwd
Loans at branches
(average) (min drams)

143,106.6
155,788.8

180,400.9

Uwubw&nintph gwywhwbe wywbnbtn

(dhoht) 010 npwa
Demand deposits at branches
(average) (mIn drams)

2022 32,634.4
2023 40,042.0

2024 37,239.2

BRANCH NETWORK

2024 was beneficial for the territorial policy in terms of
development of the branches.

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

Uwulw&ninbph dwiytunwiht wywOnbbp

(dhght) 010. npwd
Time deposits of branches
(average) (min drams)

D 54,140.1

I 56,858.8

D 66,356.6

Uwulwgjnintiph dwwnnigwé swnwjnipjntlGbbiphg
gniwn GYwdnwn (G16. npwy)

Net income from services offered at branches
(mIn. drams)




Uwulwd)nintinh gnigwbhGGp /

Branch indicators

dwnlwjhb Gepnpnudbtn /6hohl/
Loans (average)

dwiytinwihG wwbnbtin /dhohG/
Time deposits (average)

Swwhw9 wywbnbbp /6hoha/
Demand deposits (average)

Uwuwnnigwé swnwnipyntlbtiphg
qntwn Glwdntn
Net income from services

2,979.5

2,659.4

(010 npwd) /
(miIn drams)

Swpbywt ws

Annual growth :

2024/2023




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

Lnnw dwnq / Lori Province
«duuu2nr»/VANADZOR

«@NFUUL3ULY/ TUMANYAN
«UNMhSUU»/SPITAK

Chpwlyh dwpq / Shirak Province

«43NFUNrh»/GYUMRI
«GhPUU»/SHIRAK

UpwquwénunGh dwpqg /Aragatsotn
Province
«UGSUNPUU»/ASHTARAK

Updwyhnph dwpq /Armavir
Province

«uruudbNr»/ARMAVIR
«EUPUDBhU»/EJMIATSIN

Upwpwuwnh dwpq / Ararat Province
«UNPSUCUS»/ARTASHAT
«UPUNPUS»/ARARAT

GpluwG / Yerevan
«GELAUYP@»/SHENGAVIT
«GU3NFU3UL»/SHAHOUMYAN
«U3UULP43UL»/MYASNIKYAN
«UMULAUN3UL»/SPANDARYAN
«UPURUPP»/ARABKIR
«ENERNFLh»/EREBOUNI
«hunNM3INPMU3hL»/KHORHRDAYIN

«UGSULU»/METAKS
«ShaPUL UGO»/TIGRAN METS
«UELSPNUY/KENTRON
«ENGRNFLP-1»/EREBOUNI-1
«LUPMh RECUULUL UELSMPNUL Y/
NAIRI MEDICAL CENTER
«UUOL3UU»/ACHAPNYAK
«LNPR-UUNPUC»/NORK-MARASH
«NNUPU»/ROSSIA
«263ONFL»/ZEYTUN
«LNFRUPUCEUL»/NOUBARASHEN
«uuruand»/SARAJOV

«Udh@ ULIUNB»/DAVIT ANHAKHT

«Uuluurnd»/SAKHAROV
«LULN»/NANO
«UNUhSUU»/KOMITAS
«6N6IUL»/YEREVAN
«MJEUCEL»/DAVTASHEN
«UULUBhU»/MALATIA
«UPUPUS3UL»/ARARATYAN
«U4duu»/AVAN
«NNUPU-1»/ROSSIA-1
«RULULEN»/KANAKER
«UPLU2Pb»/SILACHI

&

QtinwppniGhph dwnpq /
Gegharkunik Province
«UBJUU»/SEVAN
«UUPSNFLP»/MARTOUNI
«QU4UN»/GAVAR

UjnLGhph dwnq / Syunik Province
«9NPPU»/GORIS
«4UMUL»/KAPAN

Swyni2h dwpq / Tavush
Province

«PEYUL»/IJEVAN

dwjng 2nph dwnpq / Vayots Dzor
Province
«6N6aLUN,»/
YEGHEGNADZOR

Unww)ph dwnq / Kotayk Province
«3NPURMWUL»/HRAZDAN
«UPNJY3UL»/ABOVYAN

«LUPMP»/NAIRI
«IPU2UL-UbUNN»/
HRAZDAN-MICRO
«UNSU3L»/KOTAYK




vuuvuvuasnmer
BRANCHES

«UPN43UL» UUULUG3NF
ABOVYAN BRANCH

«ucsSuruu» vuuvuudsnkn
ASHTARAK BRANCH

«UuUoL3uu» vuuuutsntn
ACHAPNYAK BRANCH

«Uduu» yuuuuasntn
AVAN BRANCH

«UnruryhM» UUULUGB3NFN
ARABKIR BRANCH

«ururusS» yuuuuasnt
ARARAT BRANCH

«ururussuu» yuuuuasnk
ARARATYAN BRANCH

«uruudrr» yuuuutsntn
ARMAVIR BRANCH

«UNSUcUS» vuuuua3nkn
ARTASHAT BRANCH

«uPSuchusuu» vuuuuasnk
ARTASHISYAN BRANCH

«Qqudun» yuuuuasnm
GAVAR BRANCH

«QLhuuuuuU»
HEAD OFFICE

«43NtUrh» yuuuua3nk
GYUMRI BRANCH

«qnrhU» Uuuuua3nk
GORIS BRANCH

«M4EUTEL» UuuLUG3Nk
DAVTASHEN BRANCH

«Udh@ UL3UN@» UuuLUut3nr

DAVIT ANHAKHT BRANCH

«6NBaLU2NM» yuuvuudsnk
YEGHEGNADZOR BRANCH

«6PG4UL» UUULUG3NF
YEREVAN BRANCH

«263NFL» vuULUG3N
ZEYTUN BRANCH

«EUPUS LY UUULUB3NEN
ECHMIADZIN BRANCH

«ENGPNFLh» UUULUG3NFN
EREBOUNI BRANCH

«ENGPNFLP-1» UUULUG3NEN
EREBOUNI-1 BRANCH

«@NFUUL3ULY UUULUGB3NEN
TUMANYAN BRANCH
«h64UL» UUULUB3NF
[JEVAN BRANCH
«hunNP3INIU3hLY UUULUG3NEN
KHORHRDAYIN BRANCH

«4uUMUL» UuuLue3nk
KAPAN BRANCH

«4ELSMNL» UUULUG3NEN
KENTRON BRANCH

IUUSE
ADDRESS

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

33, 0201, p. Uptnwpwy, Lepubiu Upnnwpwybtgne hpww. 6 2G0p
: 6 Nerses Ashtaraketsi Square, Ashtarak, 0201, RA

33,0078, p. Gpluwh, Upwihlywy, UwpqunywC thnn. 14 7., 57 nwpwép
57 area, bld. 14 Margaryan St., Yerevan, 0078, RA

33, 0063, p. Gplwh, UJwa, U. uninjuynygh thnnng 177/7
177/7, M. Khudyakov St., Avan adm. district, Yerevan, 0063, RA

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

33, 0602, p. Upwpuwwn, Cwhniijwa th. 38 2Lp
38 Shahumyan St., Ararat, 0602, RA

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

33, 0901, p. Uptwdhp, Rhdwlnt th. 8
¢ 8 Jivani St., Armavir, 0901, RA

33, 0701, Upwpwwnh dwpg, hwiw)lp Upnwpwwn, Upwpptyjwh th. 135/3
i 135/3 Atarbekyan St., community Artashat, Ararat region, 0701, RA

33, 0086, p. Gplw, ChGqwyhp, Upnwbujwb wnn. 86/2
86/2 Artashesyan ave., Yerevan, 0086, RA

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

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

33, 3104, Chpwyh dwpqg, p. §nciph, Upnyywl th. N 244
i 244 Abovyan St., Gyumri, 3104, RA

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

33, 0054, p. Epluwb, Ytwypwtb Shapwh Mbwnpnuywh th. 44/2
. 44/2 Tigran Petrosyan St., Davtashen, Yerevan, 0054, RA

© 33,0069, p. bpLuwh, Hnjh th. 3
: 3 Dro St., Yerevan, 0069, RA

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

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

3, 0069, p. Gplwh, Lwlwptin- 26jpnLl hwiw)Gp,

Qwyhp UGhwnph th, 11/1 L 11/2
© 11/1 and 11/2 D. Anhaght St., Kanaker-Zeytun Distr., Yerevan, 0069, RA

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

© 33,0005, p. bpluw, Upgwfuh thnn. 24
24 Artsakh St., Yerevan, 0005, RA

33, 0087, p. Gpluwb, Shinngpwnjw thnn. 14
i 14 Titogradyan St., Yerevan, 0087, RA

33, 1701, p. Uwytipnh, @ncdwbjwh th. 44 pwy
: 44 Bank, Tumanyan St., Alaverdi, 1701, RA

33, 4001, p. holuwl, UGYwfuntpjwl th. 1p
i 1B Ankakhoutyan St., lievan, 4001, RA

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

5 33, 3302, UjntGhph dwng, p. Ywwwl, Gwhndjwh th. 29/1, 4, 29/7

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

: 33,0010, p. bpluwh, Upwaih thnn. 3 L 5 ptlp
: 3, 5Aram St., Yerevan, 0010, RA

IcnukbNU
TEL.

© +374 10 510910 (0801)
. +374 10 510910 (0802)

437410 510910 (2001)
© +374 10 510910 (2002)

37410 510910 (4601)

. +374.10 510910 (4602)

| +374 10 510910 (7101
437410 510910 (7102

© +374 10 510910 (0501
| 437410510910 (0502

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

+374 10 510910 (7001
: +374 10510910 (7002

+374 10 510910 (1001
: +374 10 510910 (1002

| +374 10 510910 (0901)
| +374 10 510910 (0902)

+374 10 510910 (5501
: +374 10 510910 (5502

© 437410 510910 (1201)
| +374 10 510910 (1202)

+374 10 510910 (2901)
: +374 10 510910 (2902)

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

© +37410 510910 (5901
© +374 10 510910 (5902

© 437410 510910 (5301
| 437410 510910 (5302

+374 10 510910 (6401
: +374 10 510910 (6402

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

374 10 510910 (1101)

| +374 10 510910 (1102)

+374 10 510910 (0601
: +37410 510910 (0602

+374 10 510910 (3101
: +374 10 510910 (3102

- +374 10 510910 (1801
: +374 10510910 (1802

© +37410 510910 (5001
| 437410 510910 (5002

© 437410 510910 (0701
- +374 10 510910 (0702

374 10 510910 (3001)

- +374 10 510910 (3002)




«4NUhSUU» Uuuuut3nk 33, 0033, p. GpLluw, Upwpyhp, Undhunwu wnn. 3 260p, 47 nwpwdép §+374 10510910 (6301)
KOMITAS BRANCH : 47 area, 3 Komitas Ave., Yerevan, 0033, RA :+374 10 510910 (6302)

«4NSuU3L» UUULUG3NN 133, 2205, p. Upnujw(, Jwnhuh th. 1/80/8 - +374 10 510910 (6501)
KOTAYK BRANCH - 1/80/8 Hatis St., Abovyan, 2205, RA ;+374 10 510910 (6502)

«3NrUu2nUL» yuuuua3nkn 33, 2301, p. Ipwgnuwl, EGnpnh pwunwiwu, UwhiwbGwnpnipjwh hpww. p. 2/3 +374 10 510910 (1501)
HRAZDAN BRANCH § 2/3 Constitution Square, Hrazdan, 2301, RA 5+374 10 510910 (1502)

«IPU2UL-UPUPNy UUUbUﬁBﬂI“l 33, 2302, p. Ipwgnul, Pwunpwdjwb wnn., 2. UGnpwbhyh 140 §+374 10 510910 (5701)
HRAZDAN-MIKRO BRANCH : 140 Z. Andranik, Baghramyan Ave., Hrazdan, 2302, RA §+374 10 510910 (5702)

«UULU@NU» UUULUG3NEN 33, 0004, p. Gplwl, Uwjwphw Utipwuwnhw, UGnpwbhyh th. 10/1 L 141/1 §+374 10 510910 (6801)
MALATIA BRANCH :10/1, 141/1 Andraniki St.,Malatia Sebastia, Yerevan, 0004, RA 14374 10 510910 (6802)

«UUMSNFLh» UUULUG3NFN £ 33, 1401, p. UwnuniGh, 9. Ldnthh th. 2w £ +374 10 510910 (2501)
MARTOUNI BRANCH  2a G. Nzhdeh St., Martouni, 1401,RA 437410 510910 (2502)

«UBSULU» UUULUG3NFN 33, 0065, p. bpluw, Ubpwuwnhwyh th. 23 w §+374 10510910 (2101)
METAX BRANCH i 23a Sebastia St., Yerevan, 0065, RA 14374 10 510910 (2102)

«U3uuLhu3uL» UuuLUG3NF 33, 0025, p. bpluwb, PuwhwlywG th. 12 §+374 10 510910 (0301)
MYASNIKYAN BRANCH : 12 Isahakyan St., Yerevan, 0025, RA 4374 10 510910 (0302)

«LUkMhy UUULUG3NFI 33, 2401, p. bnywipn, bplwwa th. 10w 4374 10 510910 (2201)
NAIRI BRANCH - 10a Yerevanyan St., Yeghvard, 2401, RA -+374.10 510910 (2202)

«LUhPh PECUULUL LELSMNULY 33, 0015, p. bpLuw, MwpnGjwa th. 21

uuuuuasnk : 21 Paronyan St., Yerevan, 0015, RA
NAIRI MEDICAL CENTER BRANCH 5
«LUun» yuuvuua3nk ©33, 0001, p. bpLwG, YEGPNG, PnLdwlywa th. 32 L0p, 37 wnpwép :+374 10 510910 (6101)
NANO BRANCH i 37 area, 32 Tumanyan St., Yerevan, 0001, RA :+374 10 510910 (6102)

«LNPR-UUPUG» UUULUB3NFN 33, 0047, p. bpluwG, Lnnph Uightbn th., 238 pG. wintG £ +374 10 510910 (4701)
NORK-MARASH BRANCH - 238 bld. Norki Ayginer St., Yerevan, 0047, RA - +374 10 510910 (4702)

«ULNFRUNPUCEL» UUULUGB3NFN 33, 0071, p. bplwa, Lnipwpwkb 7 . 2 §+374 10 510910 (5401)
NOUBARASHEN BRANCH : 2, 7 Nubarashen St., Yerevan, 0071, RA :+374 10 510910 (5402)

«GU3NFU3UL» vuuuuasnk : 33, 0088, p. bpLuwb, Uwqiwljwl th. 5 :+374 10 510910 (0201)
SHAHOUMYAN BRANCH 5 Mazmanyan St., Yerevan, 0088, RA §+374 10 510910 (0202)

«GuLaudh@» vuuuua3nkn 33, 0026, p. bplwl, Guptighl Ldnkhh th. 28 §+374 10 510910 (0101)
SHENGAVIT BRANCH : 28 Garegin Nzhdeh St., Yerevan, 0026, RA :+374 10 510910 (0102)

«GhPUL» UUULUG3NFN 33, 3126, p. §nciph, M. ULwyh th. p. 2 2t0p, p. 3 nwpwdp §+374 10510910 (5201)
SHIRAK BRANCH 2 P. Sevak St., 3rd Area, Gyumri, 3126, RA §+374 10 510910 (5202)

«NNUPU» UUULUG3NN 33, 0010, p. bplw, Shgnwt UGS wnn. 16 4374 10 510910 (5601)
ROSSIA BRANCH 16 Tigran Mets Ave., Yerevan, 0010, RA -+374.10 510910 (5602)

«NNuhU - 1» vuvuus3nrn 33, 0018, p. Gpluwl, Shqpw ULSh wnn. 16/4 §+374 10 510910 (7201)
ROSSIA - 1 BRANCH 16/4 Tigran Mets Ave., Yerevan, 0018, RA §+374 10 510910 (7202)

«UUluur,nd» yuuvsutsnt 33, 0010, p. Gplwl, Lwpwlnywa th. 48/1 §+374 10 510910 (6001)
SAKHAROV BRANCH i 48/1 Nalbandyan St., Yerevan, 0010, RA +374 10 510910 (6002)

33, 0010, p. Gpluwl, Shgpwh UGSh wnn., 25 2., 27 2hGnipyntl L
«uuru2nd» yuuvuua3nk : Shqnwa Utsh wnn., 25 7., 24 2hGnip)nth :+374 10 510910 (4801)

SARAJOV BRANCH  BId. 27 and 24, 25 Tigran Mets Ave., Yerevan, 0010, RA | +37410 510910 (4802)

«UBdUL» Uuuuua3snk 33, 1501, p. ULwG, Lwhpjwa th. 141-3 §+374 10 510910 (1401)

SEVAN BRANCH

«UhLU2h» UUULUG3NFT
SILACHI BRANCH

«UnMuuLauN3uL» yuvtudsne
SPANDARYAN BRANCH

«UMhSUu» Uuutut3nk
SPITAK BRANCH

: 141-3 Nairyan St., Sevan, 1501, RA

: 33, 0018, p. 6pluwl, UGG, Lwp-Ynuh th. 2-pn Jups. 260p
: 2, Nar-Dos St., Yerevan, 0018, RA

£33, 0001, p. bpluw, Upnywh th. 22
i 22 Abovyan St., Yerevan, 0001, RA

33, 1804, p. Uyhwwy, Cwhnijwl th. 5
: 5 Shahumyan St., Spitak, 1804, RA

£ +374 10 510910 (1402)

74 10 510910 (7501)

4374 10 510910 (7502)

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

4374 10 510910 (1701)
£+374 10 510910 (1702)

«duuunm» yuuuut3nkn 33, 2001, p. YwGwanp, Shapwa Utsh wnn. 59 §+374 10 510910 (1301)

VANADZOR BRANCH

«ShGNUL UEO» UUULUG3NFN 33, 0018, p. bplw, Shapwt Utish thnn. 49 L 49 hGnipyntl 1 ©+374 10 510910 (2801)
TIGRAN METS BRANCH  49'and 49 BId. 1 Tigran Mets St., Yerevan, 0018, RA 437410 510910 (2802)

«R_ULULEN» UUULUG3NF 33, 0091, p. bpluwh, Pwlwptin-26)pnil hwiw)lp, 2. Pwlwptingnt th. 131 §+374 10 510910 (7401)
KANAKER BRANCH : 131 Z. Kanakertsu St., Kanaker-Zeytun district, Yerevan, 0091, RA 1437410 510910 (7402)

: 59 Tigran Mets Ave., Vanadzor, 2001, RA £+374 10 510910 (1302)
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Bpluwh Npuqu phqitiu
Yhhwpnh

<<, p. bpluwl 0015
Gphgnp Lntuwnpgh 9

<tn.” +37410 50 09 64/61
«U3E4NUNURULY» PUS RUDLESPNUYUL CLYUENNRG3UL pwdubinbptinhu

Ywndhp

Ubtup wninhwunp bGup Gupwpyb) «LUSEYNULNURLULY» PUS PUDLESPNMUYUL LCLYUENNREBUL (Pwuy)
Phuwtuwywu hwoybnynieyniuubipp, npnup ubpwnnid Gu 2024e. nbywnbdpbph 31-h npniejwdp
$huwtuwywu ypdwyp dwuht hwoybinynieniup, huswbu twbe win wduwpyht wjwpunywsd nwpyw
owhnypeh Ywd Juwuh b w) hwdwwywphwy $htwtvwywt wpryniuph dwuht hwaybnyngeiniup, ubthwlywu
Yuwhwwnd thnthnfunigyniuutiph dwuht hwybunynipniup b npwdwlwu dhongubinh hnuptiph dwuhu
hwoybwynipniup, huswbiu bwl Phuwtuwlwu hwoybnynipniuutiphu Yhg Swunpwapnieniuubpp,
ubpwnyw) hwoywwwhwlwt hwoundwu bwwt punwpwywunyejwu wdthnth bywpwghpp:

Utp Yupdhpny' Yhg Phuwtuwlwu hwoybnynipniuubpp wwihu Gu Pwuyp' 2024p. nblywnbdpbph 31-h
npnijwdp Shuwtuuwlwu yhdwyh b unyt wduwpyht wjwpunywsd nwpdw Shtwtuwlwu wpnynitupubph nt
npwdwywu hnupbiph d2dwppwn b hpwlwt wwwnybpp' hwdwdwju Shuwuuwlwl hwoybnynipniuutiph
dhowqqwiht unwunwnpwuubph ($<UU-ubip):

4windhph hhuptip

Ubup wnwnhwnu wuglwgnt) Gup wninhnph dhowqgquiht unwunwpuutiphu (WWU-ubp) hwdwwwwnwufuw:
Wn unwunwnpwnubphg pfunn dbp ywwwufuwuwwyniyeiniup [pugnighs uupwgnpyws £ dbp
bgpwywgnipjwu' «Uninpyinph wwipwufuwbwgpynyeniap phtwbuwlwts hwpdbgpdnyniiiliph wninpipp
hwdwpy» pwdunw: Ubup wulwiu Gup Pwulhg' hwdwdwju <woquwwwhubph behlwih dhowqguwjhu
unwunwpwubph funphpnh Ynndhg hpwwwpwydws « Mpnliupnbiwy hwpywwwhp Ephluygh Yuwbnbwagppp»
(€EUUh wunuwghpp) U Ephlwih hwdwwwwnwujuwu wywhwugubiph, npnup Yhpwnbih Gu $huwtuwlywu
hwoybwnynipniuutiph dbp wninhnp ufundwdp <wjwunwuh <wupwwbnngeniunid, b Yunwnb) Gup
EphYwih gdny Jdbip wy| wwpunwwunyeyniuubipp' updwsd wwhwugubph LW <EUUN Ywuntwgnpph hwdwawju:
Cwdnqywd Gup, np dbinp bup pbpb| pwdwpwp hwdwwywwnwufuwyu wninhnnpulwu wwwgnygubp' dap
Yupdhpt wpunwhwjnbine hwdwp:

Unwnhunh wnwugpwjht hwpgbip

Uninhwinh wnwugpwjht hwpgbipt wju hwpgbipt Gu, npnup, dbip dwutwghnwwt nwwnnnnigjwu hwdwédwju,
wnwyb| bpwuwwih thu pupwghy dwdwuwlwopowuh Shuwtuvwlwu hwoytnynyeniuutiph wniphwnp
pupwgpntd: Wn hwpgbipp nhnwpyyb Gu $huwtuwlwu hwoybnynyeiniuubph wniphnh hwdwnbipunnud®
npwbu dGY wdpnnonieinit, bW phuwtuwywu hwaytinynigyniuubph ytpwpbipjw) Yunpdhp duwynpbint
uwwwwyny: Ukup wyn hwpgbiph yGpwpbpjw wnwudhu Yupdhp stup npwdwnpnid:
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Uyulwynn ywwpwpwjhtu Ynpnunubph qényg wwhniuwn

Cwoqwwwhwlwu hwoqwndwu pwnwpwwunigyntuubph Uupwgpniegniup uEpluywgywsd b Shuwtiuwyw
hwoytinynipyniuubph - Swunpwgpneiniy 4.6-nud,  huly  wwpwpwihu  nhuyp  dbppndnyepniup’
Cwunpwagpnentu 36.1-nwu:

Uyuywiynn wywpunpwihu Ynpnwwnubph génd wwhnwwnp duwynpndp hwdwpynud £ wniphnp wnwugpwjhu
hwpg' hwdwunpnutphu wipdwd Jwpybph bswuwlwih |hubng, huswbu bwl wpdbgpydwu quwhwwndwu
hhdpnud  puywd Gupwnpniegniuutiph  uniptlyuhynigjwtu wwwdwnny: Swppbp nwwnnnpniubph W
Gupwnpneyntuutph Yhpwnnwip Ywpnn £ hwugbgub) wyulwynn wwpupwiht Ynpnwnubiph gényg wwhniuwinp
quwhwwdwu b duwynpdwl Fwlwunpbu wwppbp wpryniupubph, husp Ywpnn £ twlwu wgnbgniyeniu
niubuw] Pwuyh Phuwtuuwlwu wpryniupubph ypw:

“Ywwnnnnigyntuubiph wnwugpwihtu ninpunubipp utpwnnu Bu $<UU 9-h Yhpwndwu dwdwuwl wpdbgqpydwu
npnodwit wwhwugubiph deluwpwunwip, npp wpnwgnynud £ Pwuyh' whulywiynn ywpupwhu
Ynpnunutiph dnnbnd, yuwpyh npwyh bwhwu qunpwpwgdwu hbn juwywsd pwgwhwjnnwubpp, twl
wlulwpnn wwpwpwihtu Ynpnwunubiph dnnbind oginwgnpdywd Gupwnpniegintuubnp, huswhupp Gu Gppnpn.
Yynnup dptwtvwywu yhdwyp, wyuywynn wwwgw npwdwlwu dhongubph hnupbipu nt jwujuwwnbuynn
dwlpnununbuwywu gnpdnuutipp U jpwgnighs dhongubip Yhpwnbint wuhpwdbownieniup’ wpunwgnbnt
pupwghy Ywd wwwgw wpwnwphu gnpdnuubpp, npnup wwwwéd Yhpwny hwayh sbu wnuybp wyuywynn
wwpwpwjhu Ynpnwiwnubph dnnbjnu:

Updbgpydwu dbennninghwih htn juwdwsd hpwlwuwgyb Gu hbunlyw|] wniphunnpuwu pupwgwywpgbpp.

e Nuwnuuwuppyti £ Pwulyp' $LUU 9-h hhdwu Yypw wpdbigpydwt wwhnwwnh duwdnpdwu
pwnuwpwlwunteintup U hwdbtdwwnyb £ $<CUU 9-h wwhwueubiph hbiwn:

e QUwhwwyb| £ wyuywynn wwpwpwihu Ynpnwuwnubiph gdny wywhnwunh npnodwu dwdwuwy
ognwgnpdynn wnbntlwunynyejwt tjuwunmdwdp YyEpwhuynnnigjwt hwdwwwwnwufuwu gnpdhpubiph
Ywnnigwdpp b phunwynpyb b npwug gnpdwnuwlw wpryniuwybpnyggniup’ ubpwnywi Jupyp
duwynpdwu wwhht unwgywsd gnpdwnpwiht indjwiutpp, yupYuwihu npwyh wpniuwwlwu ukipphu
quwhwwnwiubipp, wyuywiynn wwpupwhu Ynpnwnubiph dnnbih ndjuiutph b hunbpdtjup
wwhwwunwip:

e  QUwhwwyb| b wyuywynn wwpwpwihu Ynpnwwnubph dnnbih uywndwdp yGpwhuynnniejwu
hwdwwwwnwufuwu gnpdhputiph Yunnigywdpp b pliunmwynpyb E npwug gnpdwnuwlwu
wpryntuwybipniyniup' ubipwnyw dnnbih Ywnnignup b hwunwwnnudp, swpniuwluywu
ytpwhuynuwip/hwywuwnhwgnudp, dnnbih junwywpnwip b pwpwuwlwu dogpunnieniup:

e Uwnwgyti| b Pwulyp' ywpwpwiht nhuyp bwlwu wdh npnodwt b nhulybph hwygwdnieiniup niwpptip
thnytipnud nwuwlwpgbint hhduwynpywdnie)niup:

e [Yhuybiph npnowyh puwnpwuph hwdwp unnigyty £ Pwuyp hnywynpdw donngeyniup:

e Guuwhwuwnyby U phunwynpyby bu dnnbjwynpdwt bwywt Gupwnpnieniuutipp’ Yeunpnuwuwing Pwulyh
Ynndhg punniujwsd dnnbjuynpdwt wnwugpwihtu Gupwnpniegniuutph Yypw, b ywhnwwnubph
qquwyntunteiniup dnntwynpdwu Gupwnpnigintuutnh thnihnfunieyniuubiph uwwndwdp:

o Pwuyh nEywdwpnigywu Ynndhg wlulwiynn wwpupwihu Ynpnwwnubiph hwedwplubpnid
ognwgnpdywd Ywufuwwnbuynn Gupwnpnieniuutph htn Yuwdwsd puuwnpyndubp Gu wuglwgyb)
nbywywpnyejwi hbwn, nph pupwgpnid Gupwnpnuyeinuubpp hwuwnwunyb) Bu' ogunwgnpdbiny
hwupwdwwsth wnbntlwwnynieniup:

e Nuwnwiuwuhpyby Bu nhuytiph punpwupwihu oppuwlubp b hpwywuwgyb) pupwgwlwpgbp' Juplwhu
npwlh bwlwt Jwwnpwpwgdwu nhultiph dwdwuwyhtu pwgwhwjnbint b wuhwwnwwbu qguwhwwnywd
nhuytiph gdny wyulwynn Ynpnuwnubiph hwodwpyp quwhwinbint uwwwnwyny:

o Uwnwgyty £ 2024pe. nblywbdptph 31-h npnigjudp wluywiynn ywpupwhu Ynpnwuwnubph gény
wwhnwuwnh hwodwpynwd pungnpyqwsd Jupybiph W thnfuwwnynipiniuubiph, wpunwhwoyblnwihu
hnnjwdubiph, ubpnpnWwihu wpdbenetiph, winwpwotunwubph b wy Shuwtvwlywu wynpyubpp
wdpnnowywuntpniup: Uwnnigyt| Gu Yphpwndwsd dnnbjubph wnbuwlwu hhdpbpp, U punwynpyt £
npwug dwebtdwunhlwywu wdpnnowlwunteintup:
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e UpuwphU wnpjnipubiphg unwgynn wndjwiutph dwuny ypwuwyyby £ udwu ndjwjubph punpniegywu
gnpdpupwgn, Pwulh hwdwp npw wnbnht |hubp L tdwu ndjuubph tyuwndwdp yGpwhuynnnyegjwu nt
Yuwnwywpdwu dbfuwuhqup:

e Utip SS ninpunp dwutwgbnutinp ubipgpwyyb) Gu hwnniy thnpdwnnieniu wywhwugnn ninpuinutipnud
(oppuwy' nyjwubph hnwwipnieniu bW wyuwynn wwpwpwhtu Ynpnwuwnutiph dnnby):

e QUuwhwwybi b $huwtuwlwu hwoybnyniginiuubpnid pwgwhwjnnudubiph 62gnpunnie)niun:

Uj| mbinGywuwnynieiniu

AEYwywpnipniup ywnwufuwuwwnnt £ wy wmbnGluwnynigjwu hwdwp: Ujp mbnGywwnynipniup punugwsd
E Pwuyp' 2024p. ntywntdptph 31-pt wwpnywsd tnwpdw hwdwp nwpbywu hwoytnyniyejuu dby
ubpyuwjwgqwd wmbntywunynipiniuhg, uwlywju sh ubpwnnd Phtwtuwlywu hwoybwnyniegniuubpp W npwug
Ybpwpbipjw) wniphnnpuwwu Ggpwywgnieniup: UWyuwynud £, np mwpblwt hwoybunyniyeyniup dbiq
hwuwubh Yhup unyu wninhnnpulwu Ggpwywgnipwu wduwpeyhg htunn:

Shuwuuwlwu hwoybinynieiniuutiph yepwpbpw dbp Yupdhpp sh wwpwdynid wyp mbntywnmyniypjuu ypw,
U dtup npwug ybpwpbpjw) npuk duh hwjwunhwgdwt Ggpulwgnieintt skup wpunwhwjnbne:

Shuwuuwlwu hwoybinynieniuubiph wniphwnp hbn uwljwsd dbp wwpunwynpnieiniuu b dwunpwuw| ybpp
Updwd wy) mbnGywwnynuyeyuiup, tpp wju hwuwubih |hup dbq' npnobine hwdwp, S wprynp wnyw Bu Ewywu
wuhwdwwwwnwufuwuntgniuubp wy| mbnEywwnynigiwu b $huwtuwlwu hwoybinynieyniuttiph Yud
wninhwinh pupwgpnd dtnp pipdwd dbip ghinbihpubiph dholt, Ywd wpnynp wy) inbinGlwwnynieyniup
wwpniuwynid £ wy bwwu ubnwejnipnudubn:

AEYwywpnipiwu b junwywpdwu onwlubipnud gunuynn wudwug wwnwuluwlwwynyeniup
dhuwtuwlwu hwoybingnipiniuubph hwdwn

AGYwywpnipniup ywunwufuwuwwnne £ SLUU-ubph hwdwéwju $huwtvwlwu hwodbngniegniuubpp
wwwnpwundwu b 62dwphwn ubpyujwgdwt b wiuwyhuh ubpphtu huynnnigjwu hwdwp, npu punn
ntywywnnipjwt, wuhpwdtow £ fuwpnwiunyejwu Ywd ufuwih hbnbwupny fwlwt fubinweginipnwiutiphg
qbipéd dpuwuuwywu hwoybnynieyniuubph wwwnpwunnwu wwwhnybint hwdwn:

Shuwuuwlwu hwoybnynygniutbnp wwwpwuwnbhu' nEluwdwpnipniup ywnwufuwuwnne b Pwuyp'
wupunhwwn gnpdbnt yupnnnipiniup guwhwwnbint hwdwp' wuhpwdbonniewu nbwpnid pugwhwjnbiny
wupunhwwnigjwup Yypwpbpnn hwpgbipp, huswbu twl hwdwwwhwywu hwoquwndwt wupunhwunnyejwu
hhdntupp Yhpwnbint hwdwp, Geb nGlwywpnipniup sniuh Pwulyp (ndwpbiine ud Pwuyh gnpdniutiniegniup
nwnwpbgubnt dnwnpniegntu, Ywd snitup winwbu supytint npbt ppwnbuwywu wypunpwup:

Ywnwywnpdwu onwlubpnid gnuynn wudhp wwwnwufuwuwwnt 5u Pwuyh $huwtuwlwu
hwoybinynnuwuniegjwu gnpdpupwgh Yyipwhuydwu hwdwp:

Untnhnnph ywwnwufuwtuwwnyniginiup $huwtuwlwu hwoybnynipniuubph wnihnh hwdwn

Utip uywuwnwlu £ dbinp pbiptp nnowdhuin hwyjwuwnhwgnid wn wju, np $htwtvwywt hwoybnynipiniuubpp
pninp bwlwu wnnwubpny qbipd Gu bwywt fubnuenipnuiubiphg’ wuywiu npwig' uwpnwiunyejwu Ywd
ufuwih htnbwupny wnweowgdwu hwuqwdwuphg, b ubpyuwjwgut) dbp Yupdhpp Ubpwnnn wninhnnpulwu
Ggpwywgnipniu: Nnowdhwun hwywuwnhwgnip pwpép dwlwpnwyh hwjwuwnhwgnud £, pwjg wiu sh
Gpwofuwynpnd, np WU U-ubipht hwdwwwwnwufuwu hpwlywuwgywd wninphup dhoun Yhwynuwpbph fwywu
fuinwenipnidp, tpp wju wnyw t: lubnwenpndutpp Ywpnn 5Bu wnwowuw| fuwpnwiuniyejwu Ywd ufuwih
wpryntupnud W hwdwpynwd Gu bwywu, Gpp fubjwdunnpbu Yupnn £ wyuwydb), np npwup wnwudhtu Yud
dhwuht ybpgpws Yugnbu ogunwgnpdnnubiph’ win $huwtuwlwu hwoybwynieiniutubinh hhdwt ypw
Yuwjwgynn nunbuwlwu npnonwdubiph Yypw:

UUU-ubiph hwdwdwju hpwlwuwgpwsd wninhwnh nne pupwgpnd Yhpwnnd Gup dwutwghnwlwu
nwwnnnipnu b ywhwwund dwutwghnwwu juuywdwdnngygindu: b pnudy’

e Lwwnynpnonid b quwhwwnnud Gup fuwpnwfunyejwi Ywd ufuwih hnbwupny $htwtuwlwu
hwoybwynipniuutiph bwlwu fubnwpejnippdwu nhuybpp, twfuwgdnu W hpwlwuwgunw Gup
wnuhnnpulwl pupwguwywpgbp' wyn nhuybpht wpdwgqwupbine tywwnwyny, U dbnp Gup pbipnwd
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wnihnnpulwt wwwgnygubn, npnup pwywpwp nt hwdwwwwnwufuwy hhdp Gu hwunhuwunad dep
Ywndhph hwdwn: lvwpnwiuniejwty wywwndwnny wnwowgwd bwhwt fubinuegnipdwu shwyinmuwpbpdwu
nhuyu wybh pwnép &, pwt ufuwih hbnbwupny bwlwu fubinwenipdwt shwynmuwpbpdwu nhulyp, pwup
nn fuwpnwfuntpniup Yupnn £ ubipwnb) hwugwynp hwdwédwjunienit, gindwpwpnipiniu, dhnnwuwynp
pwgpennnwiutin, ufuw) bpywjwgnuiubp Ywd ubippht huynnnipwt swpwowhnu:

e Qtinp bup pbpnud wWwwnlbpwgnid wninhnhu Yepwpbipnn ubppht huynnnugjw dwuht' wngjwg
hwugqwdwupubpht hwdwwwwnwufuwt wninhnnpulwu pupwgwlwpgbp bwluwagdtint, w) ny RH
Pwuyh ubipphu huynnnigjut wpryniuwybunnipjwu Yyepwpbinjw| unpdhp wpunwhwjnbine hwdwn:

e Quwhwuwnu Gup hwoywwwhwlwu hwojwndwu Yhpwnwd punwpwywuntgjwu nbnpu [hubp, huswbu
twl nEYywdwpnipjwu Ynndhg juwnwpwsd hwoywuwwhwlywu hwoywndwu qguwhwunnwiubiph b Yhg
pwgwhwjinnuubph fubjwdwnnye)niup:

e Bgpwhwugnuwubp Gup Ywwwpnu nGlwdwpnyejwu Ynnihg hwojwwwhwywu hwojwndwu
wupunhwwnigjwu hpdntuph Yhpwndwl wbnphu |hubine yepwpbpjw b, hhdugbing dbnp pbipdwd
wnihunnpulwu wwywgnygubiph Ypw, guwhwwnnd Gup' wprnynp wnlw £ bwlwy wunpnaniegniu
ntwpbph Ywd hpwyhéwyutiph epwptpuw), npp Ywpnn £ uwuwlwih juuyws hwpnigl) Puuyh
wupunhww gnpdtint Yupnnnuejwu Yyepwpbnw): et dup Ggpwhwugnu Gup, np wnlw £ fwjwu
wunpmnipinLl, www dhquuhg wwhwugynd  wninhnnph Ggpuywgniegniunwd nwnpniegintu
hpwyhptip $huwtvwywu hwoybinynigyniuubiph hwdwwwwnwufuwt pwgwhwjnndutiphu, Ywd, tpb
wjnwhuh pwgwhwjnnuubpp pwywpwp sk, dbwthntub) dep Yupdhpp: Ubp gpwhwugnwdubpp
hhdujws Gu dpusl dbp Ggpwywgnieiwu wduwphyp dbinp pipdwd wninhunnpulwt wwywgnygubiph
Ypw: Ujuniwdbuwjuhy, wwwgw nbwpbnpp Ywd hpwyphbwlubipp Ywpnn Gu unpwb) Pwuyphu
nwnwnpbkgub] wupunhwwnnyejwu hhdntuph Yhpwnnp:

e QUwhwuwnnw bup Shuwtuwlwu hwaybnynipiniuutinh punhwunip ubipyujwgnuip, Ywnnigwsdpp b
pnjwunwynyeiniup, ubipwnjw| pugwhwjnnuubpp, huswbu twl Shutwtvwywu hwoytnynyeniuubph
hhdpnuw puwsd gnpdwppubiph ni nbwptiph 62dwphwn ubpyuwjwgnidp:

Ywnwywpdwu onwlubpnid gnuynn wudwug, h phyu wy| hwpgbph, hwnnpnwygnid Gup wninhwnh

wnwownpwuph wwuwynpqwsd 2powtwyh b dwdybinubph, huswbu twl wninhnp pupwgpntd

hwjintwpbpwd tpwuwywih hwpgbph, ubpwnjw ubipphtu huynnniejwup Yypwptpnn towtwlwih
ptipniejniuubiph dwuhu:

Ywnwywnpdwu onwlubpnid gnuynn wudwug twb npwdwnpnud Gup hwjwuwinhwgnid, np dbup wwhwwub
Gup wulwfunyejwu ybpwpbnjw Ephlywih hwdwwywnwuluwt ywhwugubpp, huswbu twl upwug
wbnGYwgunid Gup pninp hwpwpbpnyeniuutph Ywd wy hwpgbph dwuhtu, npnup, puwn nngwdhwn
Gupwnpnuyejwy, Ywpnn GU wunpwnwnuw] dp wuywlunyejwu ypw U, npnbin Yphpwnbih £, wuwiuniyejwu
wwhwywudwuu ninnywd dhongwnnidubiph ybpwpbpjw):

Ywnwywnpdwu onwlubpnid gnuynn wudwug hwnnpnwlygwd hwpgtinhg npnanwd Gup wju hwipgtipp, npnup
hwdwpybi| U wnwyb| tpwuwywih pupwghy dwdwuwlwopgwuh $huwuuwlywu hwoybinynieintuubiph
wninhwinh puewgpnid, U, hEnbwpwn, wninhnh wnwugpwihtu hwpgbp Gu: Uju hwpgbpp uywpwgpnud Gup
wninhnnph Ggpwlwgnieniunid, Gl optuunpniejwdp Ywd hpwywlwu whnbpny sh wpgbiynd wnyjwg
hwpgh hpwwwpwywjhtu pwgwhwjnnwdp, Ywd, Gpp fuhun pwgwnhly hwugudwupubipnid, npnond Bup, np
wnyjw| hwpgp swbwp E ubpluwjwgyh wninhnnpwywu Ggpulwgnieiniunid, pwuh np Ywpnn £ nnowdwnnpbu
wyulywyby, np npw ubipyuywgdwu hbn uwywd pwgwuwlwu hbwnbwupubnt wybih qwwn Yihubu, pwu
npw ubpyuywgdwdp ywjdwuwynpwsd hwupwihtu ogninp:

Uninhinnpuljwt wnwownpwuph ywwnwufuwtwwniy, nph wpryniupnd ubpluwjwgynid £ unyu
wnihunnpwlwu Ggpulywgnpniup' Lwhpw Nyniugu &

Updtu <nyhwuthujwt I‘ Lwhpw Nyniug "
«Gpwupe fFnpupnu» PPL- ‘\@nh'u_ K, \_p / Unwownpwuph wywwnwufuwlwunnt / '. ‘ /

\v

29 wwnhth, 2025p.
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<tn. +374% 10 50 09 64/61
To the shareholders of "ARMECONOMBANK" OPEN JOINT STOCK COMPANY

We have audited the financial statements of "ARMECONOMBANK" OPEN JOINT STOCK COMPANY (the
“Bank™), which comprise the statement of financial position as at 31 December 2024, 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 at 31 December 2024 and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (“IFRSs”).

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 the 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 these ethical requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

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 therecn, and we do not provide a separate
opinion on these matters.

Allowance for expected credit loss

See Note 4.6 of the financial statements for a description of the accounting policies and to Note 36.1 for an

analysis of credit risk.

Expected credit loss allowance was considered as a key audit matter due to significance of loans to
customers as well as the subjectivity of assumptions underlying the impairment assessment. Applying
different judgments and assumptions can lead to significantly different results of the expected credit loss
allowance, which may have a material effect on the Bank's financial results.
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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
exposures with a significant deterioration in credit quality, assumptions used in the expected credit loss model
such as the financial condition of the counterparty, expected future cash flows and forward looking
macroeconomic factors and the need to apply additional overlays to reflect current or future external factors
that are not appropriately captured by the expected credit loss model.

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

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

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

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

- We checked the appropriateness of the Bank’s determination of significant increase in credit risk and

the resultant basis for classification of exposures into various stages.
- For a sample of risk exposures, we checked the appropriateness of the Bank’s staging.

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

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

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

- We checked the completeness of loans and advances, off-balance sheet items, investment securities,
placements and other financial assets included in calculation of allowances for expected credit loss
as at 31 December 2024. We understood the theoretical soundness and tested the mathematical
integrity of the models applied.

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

- Weinvolved our IT specialists in areas that required specific expertise (i.e. data reliability and the

expected credit loss model).

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

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 2024, 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.

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

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
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materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

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 respensible for overseeing the Bank’s financial reporting process.

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:

¢ |dentify 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.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e 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.

e 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
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audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public

disclosure 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 Nairia Ulunts.

Armen Hovhannisyan Naira Ulunts

Chief Executive Officer of "Grant Thornton" Engagement Manager
cJsC

29 April 2025
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3UCYESUYNFE@3NFL
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

31.12.22 31.12.28

69,081,631 = 71,569,185

67 1,326

11,448,364 5,926,385

6,381,390 12,464,832

259,413,495 291,399,069

4,125,187 23,546,194

43,253,667 36,659,534

12,531,014 17,267,014

811,161 1,054,183

2,293,742 5,009,369

409,339,718 464,897,091

31.12.22 31.12.28

1,083 15,184

8,517,115 11,295,283

38,713,408 34,127,375

146,618,966 158,676,902

156,197,592 183,942,323

806,153 1,112,304

177,446 1,187,997

3,971,329 9,679,494

5,226,329 4,394,506

360,229,421 404,431,368

31.12.24

63,820,315

6,800,474

14,217,780

342,101,456

10,100,701

66,906,555

17,894,294

1,064,637

4,751,530

527,657,742

31.12.24

119,575

14,115,869

63,046,386

168,098,604

191,353,019

1,134,862

1,103,051

6,104,831

5,311,412

450,387,609




Utithwywb Yuwhuwg
Own capital

PwdlEwnhpwywb Yuwhwunw

. 26,652,068 | 28,132,240 31,578,015
Share capital

FdhuhnG BYwdntin

. 745,223 2,265,076 7,762,974
Share premium

Qfjuwynp wwhntuwn

3,663,000 3,952,000 4,190,000
Main reserve

h 1} dt h
pulpul windteh wuhniu (1,228,475)  (379,408) = (183,297)

Fair value reserve

U] wwhniuinbtn

3,112,039 6,896,366 6,681,896
Other reserves

Qpwujws whnyp
Undistributed profit 16,166,442 | 19,599,449 27,240,545

LOnwikop ubthwywb Yuwwhww

. 49,110,297 @ 60,465,723 77,270,133
Total own capital

LOnwitip ywpuwynpnipntbltn b ubthwywl Yuwhunwy

Total liabilities and own capital 409,339,718 | 464,897,091 | 527,657,742

3UC4ESYNFE@3NFL cUl3Nk3ah STATEMENT OF PROFIT
LUU JLUUP B4 U3L OR LOSS AND
uvunurouy ruutuuywuL OTHER COMPREHENSIVE
ur3nrueutrh Uuuhu INCOME

hwq. npwy/ thous.AMD
2022 2023 2024

Snynuwihb GYwdniin” hwqwpyywé wpryntbwybun innynuwnnpniyph dkepnnny

. L 32,690,014 = 39,155,699 46,223,799
Interest income calculated through effective interest method

Snynuwjhb dwfuubn
Interest expenses

(19,818,798) (23,592,409) (27,540,052)

2niin nnynuwihb GYwdninbbp

12,871,216 | 15,563,290 18,683,747
Net interest income

UhoUnpnwygwnbbnh b wy| y&wpbbph wnbupny GYwininbbn

4,551,003 5,951,229 7,705,470
Income from fees and other charges

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

(1,512,407)  (2,090,915) = (2,472,701)

UhoUnpnwygwnbbnh b wy| y&wpobph gény gniwin Glwidniinbbn

3,038,596 3,860,314 5,232,769
Net commission and other income

2nLwn ognin Qwhniyph Ywd yGwuh dhongny hpwlwb wpdtpny swihynn Shbwbuwywb

wlwnhyGtiphg L wwpwnwynpnipyniGGtiphg 374,451 129,042 (59,010)
Net gain from financial assets and liabilities measured at fair value through profit or loss

2niwn GHwdntn wpwnwpdnipwihb gnpénnnipyniGbtiphg

. . ) 3,982,348 2,381,544 2,487,204
Net income from foreign exchange operations

2ntwn ognin wy| hwiwwwpthwy Shbwbuwywb wpnynibph dhongny hpwywb wndtpny
swhynn $howbuwywb wynhybbph wwywdwbwsniihg

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

30,818 30,662 370,645

| GYwdntinbtbn

) 494,070 700,178 779,342
Other income

Muwpwnpwjhb Ynpnruinbbiph gény (Gwfuu) / Swiuuh hwlwnwnpdntd

) (245,905) (1,693,649) 2,563,699
Credit loss (expenses) / expense reversal

Udnpunhqugywdé wpdtipny hwpdwnyn Owluwlywb wyinhybGbph wwywswbwsnLd

ninhquigy 0 n gtl ' 2dwnynn dh U u hyGtph wy snLihg (399,343) (3,631,059)
From derecognition of financial assets measured at amortized cost
UGatwlhwquoh qény swfuukin

Perconnol coste (5,776,068) (6,898,603)  (7,599,024)




<hulbwywhb dhonglbnph dwqwénipntb

Depreciation of fixed assets (1,613,658) (1,929,992) (2,203,995)

N Gnipwlwl wynhybbph wdnpunhqughw

Amortization of intangible assets (182,116) (229,018) (259,540)

W 6wfuubn

R (4,050,258) = (4,737,235)  (5,231,322)

Cwhnypp uhOsk hwpyniop
Profit before tax

8,923,494 6,777,190 11,133,456

Cwhntpwhwnyh gény dwfuu
Profit tax expense

(1,811,677)  (2,037,102) = (2,129,144)

Swnyw zwhnyp 7,111,817 4,740,088 @ 9,004,312
Profit for the year

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

) ) 4,827,028
Revaluation of fixed assets

2ytpwnwuwywpgynn hnnwébbpht yepwpetpnn zwhnipwhwny

Profit tax on the units non-subject to reclassification (868,865)

2ntun ogniwin hnnwébbphg, npnbp hEnwquyntd 360 yepwnwuwywngynid 2whnypnid ud yawuntd

Net gain on the units non-subject to reclassification in profit or loss 3,958,163

<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 hwiwwwnpthwy $howbuwywb wprnyniGph dhengny swithynn Gepnpnedw)ha
wndtipnptiph hpwlwb wpdtiph gniwin thnthnfunipyncl

Net benefit transferred to profit or loss from the sale of investment securities measured at fair value
through other comprehensive financial result

(1,084,519) 1,157,857 693,407

Ppwlywb wpdtipny wy hwiwwwpthwy $howbuwlywb wpnynilph dhongny swithynn

GepnpnidwyhG wpdtipnptinh hpwgnudhg 2whnuyphb Ywd yawuhG thnfuwbGgywd gnin ognin (21,343) (12,847) (313,157)
Net benefit transferred to profit or loss from the sale of investment securities measured at fair value

through other comprehensive financial result

Onthnfuntpntbbbn wybwiynn wywnupwihb ynpniunbbph wwhniuunned

Changes expected in debt loss reserve SR (e e (D)

Jbpwnwuwywpgynn hnnqwébbnpht yepwpetpnn whnipwhwny 190.389 (186,381) (43,049)
Profit tax on reclassified accounts ’ ' ’

LOnwdtbp hnnwébtn, npnlp ypwnwuwywpqywé G Ywd Ywnpnn G0 hGnwaquwnd
Ybpwnwuwywpgyby npwbu ywhnup Ywd Jauwu (867,327) 849,067 196,111
Total units that are reclassified or may be further reclassified as profit or loss

Swpyw wj hwiwwwpthwy $hbwbuwlywb wpmyynibp wewlg whnipwhwnpyh

Total other comprehensive financial result for the year without tax (867,327) 4,807,230 196,111

LOnwdkip nwpyw hwiwwwpthwy Shbwbuwywb wprhynibp

Total comprehensive financial result for the year 6,244,490 9,547,318 9.200,423

Uty pwdbbwnnduhl paybnn whnyp

Profit per share 3.21 0.35 0.71




3UCUYESYNFE@3NFL HUUULUL STATEMENT OF CASH
ubN8uLNk 3NULENN UUULL FLOWS

ubjwolniip/ Name hwq. npwd/ thous.AMD

aNNBUNLULUUL aNMoNFUBNHE3NFLhS ANUUULUL UhRNSULNh 4NURGN
CASH FLOWS FROM OPERATIONS 2023 2024

Guihnypn Bufupul huninudp 6,777,190 | 11,133,456
Profit before tax

S)qnpunniiln

Adjustments

Uwzdwoénipjub dwuhwOniibbn

Wear deductions 1,929,992 2,203,995
Udnpunhquighnl dwuhwbnidGbp

Depreciation deductions 229,018 259,540

3hdGwlwh dhongltph ownwpniihg Yawu 48.819 2734
Loss from sale of fixed assets ’ ’

Ylwu winpunhqugywé wndtipny hwqwnrdnn $hlwbuwlwb shpngltiph wwwdwlwsnLihg
Loss from derecognition of financial assets measured at amortized cost

Shlwluwlywb wywinhybbph wpdbgpyowb swiuu (Gwhuuh hwlwnwndnd)

Financial assets depreciation expense (expense reversal)

399,343 3,631,059

1,693,649 (2,563,699)

Upwnwndnyph thnfuwpyniihg gnun YGwu

Net loss from forex 304,026 89,754

2ntwn ogntn pwhnuph Ywd JGwuh dhongny hpwywb wndtpny swihynn ShGwbuwywh

wlwnhyGbphg b wwpwwynpnipyntGGtiphg (129,042) 82,267
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 (30,662) (313,157)
Net gain from derecognition of financial assets measured at fair value through other comprehensive financial result

Uwnwgybhp tninynubtp

Interest receivable (683,743) (89,648)

Y£wnybhp tnnynultp

Interest payable

Owidwlwb dhengbbph hnuptip Gwiupwl gnpéwrGwywb wywmhybtpned L
wwpunwynpniintGbpnud thnthinfuntpnibtpp 11,549,730 14,723,556
Cash flows before changes in operating assets and liabilities

1,011,140 287,255

(UdEpwgnid)/aduwgnud gnpéwrtwywa wynhdabpnud

(Increase) decrease in operating assets

Uswigyw) $hawbuwlywl wynhybtn

Derivative financial assets

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

156,426 (943)

5,754,658 (1,087,392)

Lwywnwné heuingbiwb wwydwbwagntbp

Reverse repurchase agreements Rz T (Lrzs i)

LwdwfunpnbbphG tnpnquwé Jupytn L thnfuwunydnipynibbbn (33,757,884)  (53,666,600)
Loans and advances to customers ' ' ’ ’

Uy wyuinhybtp
Other assets

217,175 (932,676)

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

LEwngOiwl wwytwbwantp

Repurchase agreements

Nuwpuwynpnipntblbn hwiwiunpnbtph G4uwndwdp

Liabilities to customers

(4,600,073) = 28,885,216

26,032,937 8,541,775

)| wwnwwynpnipyntbbbn

Other liabilities (1,091,399) 2,000,828

2ntin npwiwlwh dhengltiph hnuptip oquwagnpéjwé gnpéwnbwlywb gnpénibtintpjwl hwiwn thbsk whnipwhwny

Net cash flows used in operating activities before profit tax (1.761,221) (3.261,355)

Yswpywé pwhnipwhwpy

Paid profit tax

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

(1,775,646) = (2,233,065)

(3,536,867) | (5,494,420)




uGNPNrNUUShL aNNonNFLENHB3NFLHS NNPUUUUUL UhaNsuGrh {nUeGM
CASH FLOWS FROM INVESTING ACTIVITIES

Lbpnpnidwjhb wpdtpnpebph wep
Purchase of investment securities
Lbpnpnidwihb wpdtpnebph Jwiwrp
Sale of investment securities
<hibwlwb dhonglbph wrp

Purchase of fixed assets

<hibwlwb thonglbph ywAwrp
Purchase of fixed assets

N ynipwywl wynhybbph wep
Purchase of intangible assets
Lbpnpnidwihb gnpénibbnipjub hwdwn ogunwgnpéywd gniun npwidwlywb dhonglbip
Net cash used in investing activities

ShuuLuuuuL anNronkucNH3NLLHS NPUUUUUL UhNSLENh {NULGN
CASH FLOWS FROM FINANCING ACTIVITIES

Pwdtbnhpwywl Yuwwhunwih wybiwgned

Increase of share capital

Ywlfuwydwp pwdbbuinndubph pnnunydwb hwdwn

Prepayment for issue of shares

Nwpuwynpnipintbobn $howbuwywb YugiwytpwnipntbGph GYwwndwdp
Liabilities to financial institutions

Bnnwnyywsé wwpnpwhG wndbpnpbnhg dnwnptin

Proceeds from debt securities issued

Brnunyywsé wwnuinpwihb wndbpnrtinhg tiptin

Outflows from issued debt securities

dwpéwywinipjwb gény wwpunwynpnipntGbph dwpnid

Redemption of lease liabilities

Uwnnpwnwu thnfuwrentpjwl unwgntd

Receipt of subordinated debt

Uwnnpwnwu thnfuwentpjwb dwpned

Repayment of subordinated debt

Yswnywé whwpwdhbGbp

Dividends paid

Showbuwywb gnpénLbbnipintbhg unwgywé gniin npwdwywb shonglbn
Net cash from financing activities

(55, 054,703) (77,823,286)

43,380,939 61,840,064
(1,177,789) (1,709,865)
108,787 4,519

(472,892) = (269,994)

(13,215,658) (17,958,562)

3,000,025 = 2,051,107
168
9,762,517 10,832,547
6,400,173 = 4,998,075
(3,931,116) = (2,137,728)
(1,001,530) | (1,063,946)
6,007,459 = 4,049,609
(603,524) | (435,006)
(1,150,794) | (1,295,932)

18,483,378 16,998,726

ruUlLUL Ub2N8LENk B4 1PULS IUUUNdGRLENh 2NtS UG
NET INCREASE OF CASH AND CASH EQUIVALENTS

1,730,853 (6,454,256)

PUUULYUL UbRNSLEN duuuLULYUSr UL U42rk NPNHOSUUR
CASH AT BEGINNING OF PERIOD

Updtignyiwh ywhniunned thnthnfunipniGGiiph wanbignipynilp npwiwlywb dhongGtiph ynpw

Impact of changes in depreciation reserve on cash

Upwwnpdnph thnfuwpyiwb wgnbignipnilp npwdwlwh shongGbiph hwiwndtipltph ypw

Impact of forex on cash

ruUuy“uL Ub2n8uer cuvuuuyucMrULkh 46Nk APnHe3UUR
CASH AT END OF PERIOD

Lpwgnighs inbnGYwwnynieinil

Additional information

Uunwgywd innynulbp

Interest received

dfwnywé innynulbn

Interest paid

69,081,631 71,569,185
20,186 21,126

736,515  (1,315,740)

71,569,185 | 63,820,315

38,471,956 46,134,151

(22,581,269)  (27,252,797)




3UCYESYNFE@3NIL
ucouuuu wunhSuLnru
onontunkE3nNtuueNp
uuubu

Pwdltnhpwywb
tdhupnG GYwdntn
Share premium

Juwhunwy
Share capital

Jwyytilizhep 2024p. hniGdwph 1-h npnipjwdp
Balance sheet as at 1 January 2024

28,132,240 2,265,076

Swpyw whniyp
Profit for the year

Uy hwiwwwpthwly $hlwbuwlwb wpnynilp
Other comprehensive financial result

3hdbwlwh dhongltiph dwpdwénipintbhg Ywd
hpwgntihg wwhniuwinh G2gpnined
Adjustment of reserve for wear or sale of fixed assets

Ppwlwl wpdtipny wj; hwiwwwnpthwy $hlwbuwywb
wpryntlph dhengny swihynn Gepnpnidwihb wpdtpnptinh
hpwywb wpdtiph gniwin thnthnfunipyncl

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

Ppwlwb wpdtipny wy| hwiwwwpthwy $hlGwbuwywb
wpryntlph dhengny swihdnn Gepnpnudwhb wpdtpnptinh
hpwgntihg whniyphl Ywd YGwuhb thnfuwbgywé

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 wy| hwiwwwpthwy $hlwbuwywb
wnpyntbph dhengny swithynn Gepnpnudwhl wpdtipnptinh
wlyOywiynn ywnwpwjhb Ynpniunbbph wwhniuinnid
gntwn thnthnfunipyntGatipn

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

Uy hwdwwwnthwy Phbwbuwlwb wpryntGphb

ytipwptipnn pwnyuwgnighs dwuh 2whnipwhwny
Profit tax on component related to other
comprehensive financial result

Lanwukip niwpyw hwiwwwnthwl $hlwGuwywh

wpryntlp

Total comprehensive financial result for the year

Pwdb a G a
wdGnPuluG Guihinuwih witiugn. 3,445,775 5,497,898

Supplementation of share capital

Swunlwgnid ywhniunhb

Allocations to reserve

CwhwpwdadhGOtip pwdGbinbptphb

Dividends to shareholders

LanwutiGp ubithwlwGuwwnbptph htinn gnpdwpptip
Total transactions with owners

3wzytilzhnp 2024p. nkywnbdptiph 31-h npnupjwdp
Balance sheet as at 31 December 2024

3wyytiyzhrp 2023p. hnilGywph 1-h npnupjwdp
Balance sheet as at 1 January 2023

3,445,775 5,497,898

31,578,015 7,762,974

26,652,068 745,223

Swpyw whnp
Profit for the year

STATEMENT OF
CHANGES IN
OWN CAPITAL

Ybpwqlwhwwniwl wwhniun
Revaluation reserve for

3hdlwlwb dhongltiph
fixed assets

G fuwdnp wwhnruwn
Main reserve
LbpnpnudwyhG
wndtipnptinh

hpwywl wnpdtiph
thnthnfuntpjw 0 wwhniuwn
Fair value reserve for
investment securities
Qpwfujwé whnijp
Retained earnings

Llnwuklp

3,952,000 (379,408) 6,896,366 19,599,449 60,465,723

9,004,312 9,004,312

(214,470) = 214,470

693,407 693,407

(313,157) (313,157)

(141,090) (141,090)

(43,049) (43,049)

196,111 (214,470) 9,218,782 9,200,423

8,943,673

238,000 (238,000)

(1,339,686) (1,339,686)

238,000 (1,577,686) 7,603,987

4,190,000 = (183,297) 6,681,896 27,240,545 77,270,133

3,663,000 (1,228,475) 3,112,039 16,166,442 49,110,297

4,740,088 | 4,740,088




Uy hwiwwwnthwy $hGwluwlwb wprynilp
Other comprehensive financial result

3hdbwlwh shonglbiph ytipwqbwhwwnnid
Revaluation of fixed assets

Ihulwlwb shengltiph dwaqwénipintbhg Ywd hpwgniihg
wwhntuwinh Ggpuntd
Adjustment of reserve from wear or sale of fixed assets

Ppwywl wpdtipny wy hwiwwwnpthwy $hlwbuwywb
wprynilph thengny swihynn Gepnpnidwihb wpdtpnptinh
hpwlwl wpdtiph gniin thnthnfunepynlb

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

Ppwlwl wpdtipny wy hwiwwwnpthwy $hlwbuwywb
wpmyniGph dhengny swithynn GEpnpnudwh( wnpdtipnptinh
hpwgntihg pwhnyphl Ywd yGwuhlb thnfuwbgwéd

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 wj hwiwwwnpthwy $hlwbuwywb
wpryntlph dhengny swihynn Gepnpnidwihb wpdtpnptiph
hpwywb wpdtiph gniin thnhnfunepyntb

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

Uy hwowwwpthwy $hlwbuwlywb wpnynilphb
ybipwptipnn pwnywgnighs dwuh 2whnipwhwnly

Profit tax on component related to other

comprehensive financial result

LGnwikGp wwpyw hwdwwwnthwl $hhiwGuulwb

wpryntlp
Total comprehensive financial result for the year

Pwdlbnhpwyw uwhwnwih wybjwgned
Supplementation of share capital

Swunlwgnid ywhniunhb
Allocations to reserve

CwhwpwdhGbtip pwdbbnbptnhl
Dividends to shareholders

LGnwokGp ubithwlwGwinbptnh hbinn gnpéwippatp
Total transactions with owners

3wzytlzhrp 2023p. nbywbdptiph 31-h npnipjwidp
Balance sheet as at 31 December 2023

1,480,172 1,519,853

1,480,172 1,519,853

28,132,240 2,265,076

289,000

3,952,000

1,157,857

(12,847)

(109,562)

(186,381)

849,067

(379,408)

4,827,028 4,827,028

(173,836) 173,836

1,157,857

(12,847)

(109,562)

(868,865) - (1,055,246)

3,784,327 4,913,924 9,547,318

3,000,025

(289,000)

(1,191,917) (1,191,917)

(1,480,917) 1,808,108

6,896,366 19,599,449 60,465,723




3UCYESYNFE@3NFL REPORT ON MAIN
IhULULUL SLSEUULUL REGULATORY
unruusShdutMh d6PUPEN3UL STANDARDS

hwq. npwd / thousand AMD

Gnpdwwnhyh pnyjwinptith

dténipjnlp

‘Unpdwuwnhylbp / Standards

Quuwnwgh dkénipynLlp
Actual value (31.12.24)
standard set by CB RA
ruwfuwnnidGph phyp

Number of non-

33 UP uwhdwlws
compliances

Permissible value of

Pwl wlnbwnpwywb hhdbwnpwdh Gwquant)l sw i}
.'Uhu ' nnuy h. nnwadh Gjuquagnyl swhp 31,578,015 1,000,000 fuwfuwnnid welw st
Minimum size of charter capital none

COanhwOnip (ubthwyw() Ywwhwwih Gwquagnyb swthp 73.944 929 30.000 000 fuwfuinnud welw sk

Minimum size of total (own) capital none

U1' Unwohb dwhwpnwyh hhdGwlwa yuwhwwih b rhuyny Y2rdwéd whnhyGhph

gniiwnbbiph dhob GywquagniyG hwpwpbpwygnipynilp fuwpunnud welu 5t

N1" Minimum correlation of Tier 1 core capital and risk-weighted assets none

U1 Unwohl dwhwpnwyh Yuwhwnwih b rhuynd Yerdws wynhyGbph

fuwfuwnnid weyw sk
qnuiwnbtph dhol Guquant)b hwpwpbpwygnipynilp

none
N1% Minimum correlation of Tier 1 capital and risk-weighted assets

U1 LGnhwhnip uwwhwwih L rhuyny Yrrdws whnphybtiph

fJuwfuuinnid weyw sk
qnuiwnbtph dhol GJwquant)b hwpwpbpwygnipynilp

none
N1% Minimum correlation of total capital and risk-weighted assets

L2 Pwllyh pwpdp hpwgytith wynhyGtinh L pnhwGnip wywnhyGtiph
gniiwnbbiph dhol GJwquagniyG hwpwpbpwygnipynilp

fuwfuuinnud weyw sk

none
N2' Minimum correlation of liquid assets and total assets

L2* Pwllyh pwpdp hpwgytith wynhyGtiph L gwwhwly

fuwfuuinnud weyw sk
wwnwwynnpnipjntbbtinh dhobl Gywqugney hwpwpbpwygnepyntlp

none
N2* Minimum correlation of liquid assets and demand liabilities
L2° PwGYyh pwpdp hpwgybih wywnhyGlph L gnen npudwlwa

wiuwnnid welw sk
wnwwhnuph dhol Gywquant)G hwpwptpwygnegynilp (pnpnp wpdniyplbpny) 178.86% fu e

none
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

wndnplbiph fudph qény) 142.60%
N2°(FX) Minimum correlation between liquid assets and net cash outflow (for the

fuwfuuinnid weyw sk

none
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

fuwfuuinnud welw sk
none

( for each siginificant currencies in the second group)

UL2* PWGYPG hwuwGth GuyniG Shongltph L pwGyhG wlhpwdtizn Ywynih dhengGhiph
thol Gwqugnt)l hwpwpbipwygnepnilp (pnpnp wpdneyplbinny) . fuwfuwinnud weyw sk
N2* Minimum correlation between the Bank's available and required A0 none

stable funding (all currencies)

L2°(FX) PwlyhG hwuwbh GuyntG shongGhiph L pwGyhG wGhpwdbn Yuynil

Uuhongltinh dhol GJwquagnt)b hwpwpbpwygnepyntlp (wrweh fudpnid Gepwneynn

Gowhwlwih wpdnypltiph fudph qény) 127.90%
N2‘ Minimum correlation between the Bank's available and required stable funding

fuwfuuinnid weyw sk

none

(for the group of siginificant currencies included in the first group)




U2'(FX) Pwlyhl hwuwbih Yuyntb shonglbiph L pwGYhG whhpwdtiaun Yuynib
dhongltiph dhol: GYwquignyG hwpwptpwygnipinilp (nupwpwlsni Gpypnpn fudph
Owlwywih wpdnyph gony)

N2‘ Minimum correlation between the Bank's available and required stable funding (for
each siginificant currencies in the second group)

UL31 UtY thnfuwrnth gény rhuyh wewydbwgntyb swhp

N31 Maximum exposure to single borrower

U3’ lunanp thnfuwenibph gény rhuyh wewybjwagnyl swhp
N3? Maximum exposure to major borrowers

U4' Pwlyh htin Yuwqws 6y wadh gény rhuyh wewybiwagnyl swip

N4' Maximum exposure to single related party

U4’ Pwlyh hbwin Yuwywé pninp wdwbg gény rhubh wewytiwagnyO swihp
N4? Maximum exposure to all related parties

U5 Mwhw(oh L gpuiyh wpdtiph uwhdwlwjhG hwpwpbpwlgnipywb
wnwybjwagnyb swithh Gnpdwinhyhg 2tinniip
N5' Deviation from the norm of the maximum size of the marginal ratio

of the demandand collateral value

UL5® Mwhw(eh L qpuigh wpdtiph uwhdwbuwhG hwpwpbpwlgnipywG
wnwybjwant)l swihh Gnpdwwnhyhg 26nnidp
N5? Deviation from the norm of the maximum size of the marginal ratio

of the demandand collateral value

Luwjwuinwbh <wipwwbunnipjub YEGnpNowywb pwbyntd inbnwpwfudwd

wwnuwnhn wwhniuinbbph Gjwquantb swdp
Minimum size of mandatory reserves with Central Bank of Armenia

<4< npwiny
AMD

UUL nnjwpny
US dollar

Gupnjny
Euro

Uy, wndnypeny
Other currency

Upwnwndnipwiht nhpph L pwGyh pnhwGnep juwhunwih dholb wewybjwgniyb
hwpwptpwygnipntlp
Maximum correlation of currency position and total capital

Cuwn wrwbdhh wpwnwndnypltnh j)nupuwpwbgnip Gpywn wpwnwpdnyph nhpeh L
pw@yh panhwinip Juwhwnwih dhol wewybjwgntyt hwpwptpwygnieynibp®
Maximum correlation of each long currency position and total capital by individual

currencies
UUL nnjwpny
US dollar
Gupnjny

Euro

Mnruwlwl rnepiny
Russian ruble

Uy
Other

13.18%

4%

6% in AMD
12% in USD

6% in AMD
12% in USD

6% in AMD
12% in USD

fJuwfuuinnid weyw sk

none

fuwfuwinnud weyw sk
none

fuwfuuinnud welw sk
none

fuwfuuinnud weyw sk

none

fuwfuuinnud weyw sk
none

fuwfuuinnud welw sk
none

fuwfuwinnud weyw sk
none

fuwfuuinnud welw sk
none

fuwfuwnnnid weyw sk

none

fuwfuuinnid weyw sk

none

fuwfuuinnid weyw sk

none

fuwfuuinnid weyw sk
none

fuwfuinnud weyw sk

none

fuwfuuinnid weyw sk
none

fJuwfuuinnid weyw sk
none

fuwfuuinnid weyw sk
none
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Swjtynundpwuyp yGpwhuydnd £ 33 UGUnnpnuwywl pwuyh Ynnuhg
Armeconombank is supervised by the Central Bank of Armenia
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