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Notice to Investors Regarding the Issuance of Bonds by the
European Bank for Reconstruction and Development (EBRD) in
the Territory of the Republic of Armenia

Fnnunlnn Jhpujupnigdwut b qupqugdut bypnuyuljut puil
Issuer (dQGR)
European Bank for Reconstruction and Development
(EBRD)
nnunpynnh Jupluithop AAA puwn «S&P»-h, Aaa puwn «Moody’s»-h, AAA pun
Issuer Ratings «Fitch»-h

AAA (S&P), Aaa (Moody’s), AAA (Fitch), AAA (Scope)

Updtpnph nkuwlp
Type of Securities

|nnugnn nnljnuwnnpnypny wiwbwlub
wpdijupnuughtt yupunwnndukp
floating rate coupon-paying bonds

Updtpnptph dup

Form of Securities

0y hunnwpnpuyh
Book-entry

Cunhwinip wjuiwui Swjup
Aggregate Principal Amount

5,000,000,000 (hhiq Uhyhupn) 22 npund
AMD 5,000,000,000 (five billion)

UJubwlwh wpdtpp AMD 10,000,000 (vnwup Uhihnt) 22 gpud
Denomination AMD 10,000,000 (ten million)
Updtpnpetph putwlp 500 (hhug hwpjnip) hwwn
Number of Bonds Issued 500 (five hundred)
Pnnupldut b mnupuojudwtt wmduwphyp 2026p. hnijhuh 7
Issue and Placement Date 7 July 2026
Cpowtiunnipjut dudjlnp 3 (kpkp) nwuph
Circulation Tenor 3 (three) years
Uwpdwt wduwphyp 2029p. hnijhuh 7
Maturity Date 7 July 2029

Updtyunpnuutph Jdwpdwt hwdwwlwiunipniup
Coupon Payment Dates

Yhuwdjuljught’ mpupwignip nwpyu hnitiuph
7-ht b hnijhuh 7-ht uuwd (b Gkpunjuy) 2027p.
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hnitiJuph 7-hg dhtsh (sukipuntinyg) Uwpdwb
wluwphyp’ mpupwisimp ghupnid Logpunyud
ubtippntgjw) Uojnwnwtipuhtt opju mbknuthnpudwi
Juwuntht hwiwyunwuiwt
Semi-annually, on 7 January and 7 July of each year,
from and including 7 January 2027 to and excluding the
Maturity Date, in each case as adjusted in accordance
with the Business Day Convention specified below.

Sknupwyhuny «Untykpu Pully» PLL
Lead Arranger and Underwriter Converse Bank CJSC
Stnuwpwohudwt knubwlp Bpwowynpyud

Underwriting method

Guaranteed (firm-commitment underwriting)

YULedNr SENBUUSNhU

YQEL-p qgniougumu E, np unyu Swimgdwi dkg
suipunywsé’ wuwpunuwwnndubph  poquplydwbn
Jkpupkpnn nknkympembbbpp (wy pymd’ 1Q6L-
h nuptjui b phttwuwljui hwpgtnympymuukpp,
wwpupuyht gnpshpubph pnqupldwh spughpp b
ugjt) huwybpht hwuwubh sk, b Gk wyy
nbntlmpiniitkph huytpku wnwupphpuljh
puguluympniip pny; sh wwjhu ubkpypnnht
1hwupdtp wunlkpugmd Juquk] wupnunndubkph
wnwewpyh b ukpppuiwt hkn juwyws nhultph
Ytpwplpuy, wyw tkpgponht junphnipy E wnpdnwd
dintyquh  Jduwy  wpdws wuwpununndubpmd
ubpnpnud Yunwplynig:

IMPORTANT NOTICE

EBRD warns, that all the information with regard to the
bond issuance which is not available in this notice
(including EBRD’s annual and financial reports, the
programme of debt instruments issuance, etc.) is not
available in Armenian, and in case the absence of such
information does not allow the investor fully to
understand all the risks with regards to the offering and
investment in the bonds, then it is advised to the investor
not to invest in such bonds.




ouuLNk8NkU LEMLNILENPL
NOTICE TO INVESTORS

1. CURZULNRC SBNBUNRE3NRULLED
Unyt thwunwpninpep juqudus £ hubkpbku b
wlgipkt (Eqniubpny: Zugbpkt b wbgkpku

wnwppbpwlubph uhol nplk
wihwdwyunwuiwtnipju Jud
wnwppiptpgdwt phypmd  ghpuljumd  k
wlqbpkt nwuppbpulyp:

2. SBNBUNkE3NPLLE ENNUM Y0P
4B ULEr3uL

2.1. Lkpwénmpinih

Jhpujurnigdub b qupqugdwmi Gpnwulwuu
pullp  (wunthbn  «Pullpy  Jud  «IQBR)
Uppuwqquyhtt  Yuquulbpympmt k- npp
unbindyt] t 1990p. dwyjhuh 29-ht Yupws Lwilh
Zhdtwunpdwt hwdwdwjtwgph ubkppn
(wyunthbwn® Zudwdwyiwghp), npp unnpugpyus
tE 40 G&pypukph  Ynnuhg, BYpnyulub
nunbuwljutt  hwdwjiph & BYpnyulub
ubkpypnidwght pwtijh hkwn dhwuhl:
Zudwdwjiughpt nidh Uy £ dnky 1991 p. dwpwnh
28-ht, b Futlyp uljuly k hp gnpéniubnipinip 1991
- wwynphth 15-hg: Pwtlt wydd nith 79 wmunud:

Puijh  quuynp  qpuukiyulp gquynd E
Lnungnunud:

2.2, Zudwdwyimghpp

Zudwdwjimghpp Pwtlh  gnpéniubnipmniup
juwiuntwlwupgnn hhdtwpup hwunwpninpt b
Uju vwhdwinmd £ Pwilh twuwuwli nm
gnpswnnyputpp, tpuw juwhwnwh jurniguspp

i1 Juqup, uwhdwtinid k wy
gnpdwntunipinibitpp, npnup tw  fupnnp E
hpujutwguty, twppwwntunid

uwhdwbwthwlndubp wyn gnpbwnunipiniuubph

hpwjwtwgdut tjuundwdp b vwhdwbnd
Futlh Yupquyhdwyp,
wtdbEntdjubjhnipniuubpp,

wupunwynpmipniitibphg wquunnid nL
wpunnunipinibtibpn: Zudwdwjimghpp
wupnibwlnd  E twb  gpoypbbp,  npnbp
JbEpwpbpnud tu winudwlgnipjutnp,
winudwlgnipjut nunupbkgdun [t}

Juutkgdwtp, Futlh hwynmwpwpyws juuyhwnwh
wybpugiwtp,  Putijh  Ynqdhg  quplhbp

1. GENERAL INFORMATION

This document has been prepared in the Armenian
and English languages. In the event of any
discrepancy or inconsistency between the Armenian
and English versions, the English version shall
prevail.

2. INFORMATION ON THE ISSUER

2.1. Introduction

European Bank for Reconstruction and Development
(hereinafter the “Bank” or “EBRD”) is an international
organisation formed under the Agreement
Establishing the Bank dated 29 May 1990 (the
"Agreement"), signed by 40 countries, together with
the
European Investment Bank. The Agreement came
March 1991 and the Bank
commenced operations on 15 April 1991. The Bank

the European Economic Community and

into force on 28

currently has 79 members. The Bank's principal office
is in London.

2.2. The Agreement

The Agreement is the Bank's governing constitution.
It sets forth the Bank's purpose and functions, its
capital structure and organisation, authorises the
operations in which it may engage, prescribes
limitations on the carrying-out of those operations
and establishes the status, immunities, exemptions
and privileges of the Bank. The Agreement also
contains provisions with respect to the admission,
withdrawal and suspension of members, increases of
the Bank's authorised capital stock, the terms and
conditions under which the Bank may make or
guarantee loans or make equity investments, the use
of currencies held by it, amendments to and
interpretations of the Agreement and the suspension
and termination of the Bank's operations. The full text
of the Agreement is available on the Bank’s website:
https://www.ebrd.com/home/news-and-
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npudwnphbjnt i1 Juiplh dwpnudp
Epuwohuwynplnt jud juuhwwy tkpgpoidubp
hpwjwtwgubint Jupghtt b wwydwuubkpht, hp
niukgud wpdnypubph oquiwugnpddwiip,
Zudwdwytwgnph thnthnunipnibubpht i1
Ukjuwpwunipnitubpht, hbsybu bwb Fwtlh
gnpéniubnipjut juubkgdwt nt nunuptgdwbnp:
Zudwdwytwugnph wdpnnowljul wnbkpunp
hwuwtbih £ Pwtlh hbwnlju; hunbkpubnwght
Juypkenid. https://www.ebrd.com/home/news-and-

events/publications/institutional-documents/basic-
documents.html

2.3. Putulh Lyunuljt n. Snpéwnnypukpp

Pwlilh twwwnwlt E  jupwik] nbhwh pug
ontjuyuljutt ntnbunipnititbphtt wugnudp b
tyuwunt] dwubwynp b dAknbwplunhpulut
twpwdbnunipniuubphtt hp winwd Epypubpnd,
npnup wupunwynpy by kl Jhpwnby
puquuljniuuljguljue dnnnypnuyjupnipjul,
puquuljupdnipjut i1 ontjujuljub
wnuwnbunipjul uljgpniupubipp: Puihh
«gnpénLubnipiu tpypubkpp» ubpluynidu
thpwpmid Bt Uktnpnbwlwt b Uplbjub
Bypnwyuwyh b twhihhtt unphppujhtt Uhnipjud,
Zupwduwjht U Uplbbpwtu  Uhebphpwubnyju
nwpudwppgwtih tpypubpp, Yhuypnup,
Znmbwunwtp, (nmipphwh Zwbpuwbnnipniat
nt Ununnihwl, hisybu twb Uwhwpwihg hwpwy
quiynn  Upppyugh  wlnud  Lplyplbkph
uwhdwbwthwl phyp

Epwpudwdljtinn Yupdwsépny hp tyuwnwlh
hpwlwtwgubint hwdwp Fwtlp yhwnp Ewowlgh
gnpdwnunipiniutph tpypubkpht
hpwluwtwgubint jurnigqusdpuyhti b npnpuiwgh

nbnbuwut  pupbthnpunudutp, wnp  pynud
wywdbktwptinphnud,  wwuwlkinpniwgnid b
ubthuljuwbwytnphnd, oqutnt upwlg
nuwnbunipniutpht 1hnyht huwnkgpyty

Uhowqquyjhtt mbnbumpjup hbnbyu Yhepy.

- dwutiwynp b wy) pwhwqpghn ubkpypnnutph
Uhongny jupwil) wpynitwybn, dpgnibuy
b Ywubwynp hwndwsh, dwutwynpuybu®

events/publications/institutional-documents/basic-
documents.html

2.3 Purpose and Functions of the Bank

The purpose of the Bank is to foster the transition
towards open market-oriented economies and to
promote private and entrepreneurial initiatives in its
member countries, which are committed to applying
the principles of multiparty democracy, pluralism and
The Bank's
operations" currently include the countries of Central
and Eastern Europe and the former Soviet Union,

market economics. "countries of

member countries of the Southern and Eastern
Mediterranean region, Cyprus, Greece, the Republic
of Turkey and Mongolia, and a limited number of
member countries of sub-Saharan Africa.

To fulfil its purpose on a long-term basis, the Bank is
to assist its countries of operations to implement
structural and sectoral economic reforms, including
demonopolisation, decentralisation and privatisation,
to help their economies become fully integrated into
the international economy by measures:

- to promote, through private and other

the

improvement and expansion of productive,

interested  investors, establishment,


https://www.ebrd.com/home/news-and-events/publications/institutional-documents/basic-documents.html
https://www.ebrd.com/home/news-and-events/publications/institutional-documents/basic-documents.html
https://www.ebrd.com/home/news-and-events/publications/institutional-documents/basic-documents.html
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thnpp b dhohtt  Abnuwplnipjnitubph
uwnbinénidp, pupljuynud nt plyuyunudp,

- hwdwhdpl)  tkppht b wpuwpht
Juwhwnwp [E1 thnpdwnnt
Yunujwppsutppt tpnbigyup

hpuwljwbwugubint tywwnwlny,
- hupwut] wpynibwybwn Wkpnpnudubpp, wyy

pynd’  uwyuwuwpluwt b dhtwbuwlute
njnpunubkpnid, huy hwpulhg
Eupuljupnigquésptbpnid, tpk nu

wihpwdbon L, wowligh] dwubtwynp b
Abntwplunhpuljut twhwdbntnipjup,
nruting - hul  wowlgking  Upguhguypl

dhowduyph unbnsdwnp,
wpununponulijutnipjub nL
juwdwlwupypuljh  pwpdpugdwipn b

wojuwnwtiph wuydwbtbph pupkjudduinp,
- npudunpl] nkbhjuljwi wewlgnipmnil

huwdwyuwnwupuwt dpwgpkp U’
wihwwnwljwi, b §nblptn Gkpypoidughi
dpwgpkph hwdwwntpuwnnid)

twhuyuwwnpuuntng, httwbuwynpbint b
hpujutwgubint tyuwwnwlny,

- hupwut] b jupwjniuk; Juuhwunwh
ontjuukph qupqugnuup,

- gnigupbpl] wewljgmpnit hhdtwdnp b
nbnbuwybu  Yhuunttwl  Spwqpbkphl,
npnup  bkpwnnid b dkGhg  wyhh
hwugbwwntp wunwd Eplhp,

- hp gnpémiubmipjut wdpnne uwbklwnpnd
tyuwunk) ptuywhywiwljut
wnbkuwljlnhg wnnno 61 Juyni

qupqugduinp, b

- Atntwiplb] wyiyhuh wyy gnpéniubknipiniu b
npuwdwnpl] wjtyhuh Swpwynipniubbp,
npnip Jupnn b Gtyuuwnlbp wgy
gnpdwnnijputnh qupqugdwin:

Pwtjh  hhduwnhputpp  hwdwpnud  Eh, np

Pwilh  gnpémiubmppul  Lpypltph  nhyh

ontjuyuljut nbtnbumpnit hwenn  wugnidp

ubpunpbt juuyyws b puqUulniuulgulju

dnnnypnuwdupnipjut, puqUuiupbnipjuit b

opkiph ghpujuynipjut ninnnipjudp qniquihtn

competitive and private sector activity, in
particular small and medium sized enterprises;

- to mobilise domestic and foreign capital and
experienced management to the end described
above;

- to foster productive investment, including in
the service and financial sectors, and in related
infrastructure where that is necessary to
support private and entrepreneurial initiative,
thereby assisting in creating a competitive
environment and raising productivity, the
standard of living and conditions of labour;

the
preparation, financing and implementation of

- to provide technical assistance for
relevant projects, whether individual or in the

context of specific investment programmes;

- to stimulate and encourage the development of
capital markets;

- to give support to sound and economically
viable projects involving more than one
recipient member country;

- to promote in the full range of its activities

environmentally sound and sustainable

development; and

- to undertake such other activities and provide
such other services as may further these
functions.

The
transition of the countries of operations to market-

Bank's founders considered the successful

oriented economies to be closely linked to parallel
progress towards multiparty democracy, pluralism
and the rule of law. Consequently, these political
aspects of the Bank's mandate are monitored and
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wpwoptipugh  hkwn:  Zkwnbwpwp,  Fwbljh
dwlinuunh pwnupwlub wyn wuyklunubpp
Jtpwhuljynid b ppwfuntuynid Bu Fulfh Ynnudhg
npwhu  gnpdémiubknipyul  kplplbph’ ntuh
ontjuyuljut nnbunipini wugnid juwnwpbint
wowlgnipjul - gnpdpupwgh  Uh - pununphy:
Putllp quwhwwnnid L gonpdwnunipmniutbph
Epyputph wbnbuwlwi b pwunupulub
wnwoplipugp npyhbu jnipupubsnip Eplpod
Pujh gnpéwnunipjniiitph nuquuyjupnipui
wuppbhpulub Jkpwtwydwt duu:

2.4. Ppujuljut Yupquyhdwlyp,
Upununipjniuubpp b
Uudbkntudjubkjhnipyniup

Zudwdwjmghpp wwpnibwlnd E gpoypubp,
npnup uvwhdwind Eu  Pwilh  hpuduljub
jupquyhfwlip b  odwmnid Lu  npnowlh
wtdbknudubhnipjudp b wpunnunipynitubpny hp
wiunud tpyputphg pipwpwisnipnid: Uwnnpl
wdthnthyws E wyn npnypubph dh dwup:

Pwilhit odnwd E hhpuy gnpénibwynippudp
Juptint  wuwydwbwgptp, A&bknp phpme L
wnbonhubknt pupdwljui b wbpwnpd gnyp, husytu
bwl bwhiwdbnubnt hpuwjwlwbt gnpépupwugubp:
Zudwdwyt  1991p.  dwpnh  15-h  Uhwgjuy
Fuquynpmipjut b Futlh dhel Yktnpniwlw
gpuukiyulh dwuhtt hwdwdwjiwgnph, Futlj hp
wuwownnuwljut gnpéniubnipjut spowmljubipnid
odnjwés E  wbdbnudpubihnipjudp, npnywlh
uwhdwbwthwl pyYny pugunnipniubbpny,
Ukpunju]  punqupwughwlwl  huygkpp, npnip
dwgnud ki npudwljut dhongubp thnjumnnipjudp
Jtpgukiny, wuwpunwynpnipjniutbp
Epwoluwynpiint b wpdbpnptp  qubkn,
Judwntint jud wmbnupwotubint hp hpuniuph
htin  juwdws: Uhwgu Cuquynpnipiut
wnwpwéphg nnipu Fwtlh nbid huygkp jupnn Gu
hwpnigdl] dhuytt wy  Gpyph  wwpwspnid
quiynny hpwdwunt nuwunwpwbtbpnid, npunkn
Pwitli n1tth gpuiukiyuly, towbwlky k gnpéwljuy
npuunuljut swiuniguqph jud puunujupnipjut
dwuht dSwinignid pugnittint tyunwyny, Jud
ponuplyb] b wpdbpnptp Jud  bpuppoudnpby
npup: Putifh nbd huygbp skt jupnn hwpnigdty
npu winudubph jud wbhdwig Ynnuihg, npntup

encouraged by the Bank as part of the process of
assisting the transition of the countries of operations
to market economies. The Bank assesses the economic
and political progress made by the countries of
operations as part of the regular review of its
operations strategy for each country.

2.4. Legal Status, Privileges and Immunities

The Agreement contains provisions which accord to
the Bank legal status and certain immunities and
privileges in the territories of each of its members.
Certain of these provisions are summarised below.

The Bank has full legal personality with capacity to
contract, to acquire and dispose of immovable and
movable property and to institute legal proceedings.
Under the Headquarters Agreement between the
United Kingdom and the Bank, dated 15th April,
1991, the Bank, within the scope of its official
activities, enjoys immunity from jurisdiction, subject
to certain limited exceptions, including civil actions
arising out of its powers to borrow money, to
guarantee obligations and to buy or sell or underwrite
securities. Outside the United Kingdom, actions may
be brought against the Bank only in a court of
competent jurisdiction in the territory of a country in
which it has an office, has appointed an agent for the
purpose of accepting service or notice of process, or
has issued or guaranteed securities. No action against
the Bank may be brought by its members or persons
acting for or deriving claims from its members.

The property and assets of the Bank are immune from
all forms of seizure, attachment or execution before
Such
property and assets are also immune from search,
requisition, confiscation, expropriation and any other

the delivery of final judgment against it.

form of taking or foreclosure by executive or
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gnpénid Bu Jud wwhwbettp ubkpljujugunid
winudubph  winihg: Pwbljh goypt m
wljnhyutpp odndws tu wudbnudubihnipjudp
pruwquiddwl, Jujubph jud nsismugdw pnjnp
dutphg = dptsth  Pwihh phd  Jhpolwlub
nuunuljut npnomd juyugubip: Ldwb gniyph nu
wlinhyubkpp tule wbdbnudjubih Eu
hEwnwuniqnipnithg, ppuwqutidnidhg,
ubthuljuinipju ujuundwudp hpwyniuph
qpynidhg b gnpdwnhp jud - opktunhp
gnpoénLubknipjul wnpmniupnid gnijph
pputwquudnidhg Jud gubugués wy dunyg
Jtpgubinig: Pwuh wppuhqubpt widbknudubih
R

Puiljh  Ywnwdwphsubkpp, Ywnwdwphsutph
nbknuljuubkpp, Stopkuutnp, Stopkuutnh
wnbknuiuutpp, Futhh wuwynntwwnwp wudhip b

dwnwynnubpp, husytu twlt Puiihh
hwtdtwpwpnipniuttpp Juwnwpnn
thnpdwghwntpt odnyjud tl

wtdbkntdjubjhnipjudp nuwnwywpnipjniithg wyh
gnpénnnipjnibubpnh websnipjudp, npnup tputp
Juwnwpt) tu Swnwnnuljut
wuwpunwlwunipniuubpt hpwljwbwgubihu, pugh
wjlt nlwptphg, tpp Pwblp hpwdwpymu t wyy
wbdbnudhubhnipniuhg:

2.5. Mupunwwnndutph hwpynidp, Putijh b
J&wpuyhtt gnpéwljuih hwplught
Yupquifhdwlp

bp wuwownnubwlwb gnpéniubnipjut
opowtiwlnid Fwittlp, tpw wlnhyutpp, gnypp b
Ejuuniinp wquuynid Eu nplk winwdh Ynndhg
uwhdwtijws ninnuljh hwplbtphg: Gpk Fwullp
Juwwnwpk) £ hp quonnubwlwb gnpéniubniput
hpwjwbtwgdut hwdwp wuhpwdbon  qquih
wnpdtph gunidubp 61 oquwugnpshy
Swnwmipniuubp, wjt wquuynid £ wuninnqulh
hwplybphg: Pwblp twbh wquun Lt Ynnuhg hp
wuwonnbwljut gnpéniubknipyut hpwljwtwgdw
hwdwp wthpudbyn wypwupubph wntgnipjudp
gnjugnn ubkpunisdwtt b wpunwhwidwt pnjnp
hwpytphg U  wnippkphg, hwsybku twb
ubpunisdwmtt b wpnwhwidwt hbn juuyduws
pninp wpgljputphg nt vwhdwbwihwlnidutphg:

legislative action. The archives of the Bank are

inviolable.

The Governors, Alternate Governors, Directors,
Alternate Directors, officers and employees of the
Bank, including experts performing missions for it,
are immune from legal process for acts performed by
them in their official capacities, except when the
Bank waives such immunity.

2.5. Taxation of Bonds, Tax Status of the Bank
and the Paying Agent

Within the scope of its official activities, the Bank, its
assets, property and income are exempt from all direct
taxes imposed by any member. An exemption from
indirect taxes applies when purchases or services of
substantial value, which are necessary for the exercise
of the official activities of the Bank, are made or used
by the Bank. The Bank is also exempt from all import
and export duties and taxes as well as from import and
export prohibitions and restrictions with respect to
goods necessary for the exercise of its official
activities.
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Ns dh wupunwynpnipnit jud Fwutlh Ynnuhg
poquplny ny  dh  wpdbpmnp, Ukpunpug
gujugus owhnipwpwdhtt  Jud npu
wnusnipjudp gnjugnn nnlnubbpp skt hwplynid
ny Uh hwpyny, npnup ppnpulwb b wynuhuh
wupunwynpmpniuubph Jud  wpdbpnpbtph
tjundwdp uwjlt wwwdweny, np ppubp
ponuplyyty kb Fwllh Ynnuhg, jud pt wnwhuh
hwpludwtt hwdwp dhwl hpwdwlui hhdpp
hwinhuwinid £ tyqus wupunwynpnipiniutbph
ud  wpdtpnptph  poqupluwb qujpp,  wjl
wpdnypn, npny npuitp pnnuplyt b, tipufw
Eu Jdwpdwt jud Jdwpynid &, jud Fwblh
wuwwnljuwingy npbk  gqpuubkyulh fud Jud

gnpéniubnipjut Juypp:
Uhowqquyhti Juquultpuynipniuutpht
npnowljh wbdbnudjubihnipniu 61

wpunnumpnitip wpudwnpbnt  pugniagus
Uhowqquyhtt ypuljnhlugh hwdwdwy, 4Q6L-u
wquinjus E Nwpununndubph htn jugdus
gujugué wunud tphph Ynnuhg vwhdwiynn

hwpy wuwhbny Jud J&wphknt
wuwpunwljwunipniihg: ZEnbwpunp,
NMuwpunuwwnndubph widubwlu wpdbph,
hwybjwydwnph (weojumput phypnd) L

wnnlnuh Jdwpnidubpp ddwpwihtt Gnpswljuhe
Jjuwnwpybtt wpwbg hwupyh qubddwi: 4QGF-p
Zujwunnwh  Zwbpuybnnmput  Mhnwlwb
Blwuniinttph Unuhwnthg unwgh] k
wupqupwinud, npp hwunwwnnd E, np 926F-h
Jwpuyhtt gnpéwluyp ubkpnpnnubph wnihg
hwplybkp wwhbnt npblt wuwpunwynpnipni sh
Upnud b sh hwdwpynud hwupujhtt gnpdwljuy:
ubkpgpnnubpp hpkup B yuwunwuhiwbwnnt
hpkug  hwpluhtt  wwpurwynpmipniuubph
hwdwnp:

No tax of any kind is to be levied on any obligation or
security issued by the Bank, including any dividend
or interest thereon, which discriminates against such
obligation or security solely because it is issued by the
Bank, or if the sole jurisdictional basis for such
taxation is the place or currency in which it is issued,
made payable or paid, or the location of any office or
place of business maintained by the Bank.

Consistent with accepted international practice to

accord certain immunities and privileges to
international organizations, the EBRD is not under
any obligation to withhold or pay any tax imposed by
any member country in respect of the Bonds.
Accordingly, payments in respect of principal,
premium (if any) and interest due on the Bonds will
be paid to the Paying Agent, as applicable, without
The EBRD

obtained a clarification from the Republic of Armenia

deduction in respect of any such tax.

State Revenue Committee confirming that the
EBRD’s paying agent shall not be under any obligation
to withhold taxes on behalf of investors or be deemed
a tax agent. Bondholders shall be responsible for their
tax obligations themselves.
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2.6. Pnnupynnh wimbhg yupunuwwundubph
htwn juwjué gnpsbwniinipyniutkp
hpuwjwbwugubnt hpujuwumpmnia
niriiignn wmudhup

bPqupt) Lonpwt
Shuwmtiuwynpdwt nEjudup
Zkn." +44 2073386000
El.thnuwn: laurenti@ebrd.com

Uqhq 2nipuyby
®npuntionkl,
wwownnujw
2kn: +44 2073386000
El.thnuwn: jurayevA@ebrd.com

Shtwtuwynpdw wjug

2.7. dptwtiumljuts nknEjunynipniu

Putjh mwpbkjuwb httwbuwlju
hwpytnynmipnitutpp hwuwbb h o Futljh
Juwyph htwnlyuy kenid.
https://www.ebrd.com/home/news-and-
events/publications/financial-report.html

Putjh dhpwiljju dhttwuwjue
hwyytwnynipniuubpp hwuwubh Eu Futyh
Juwyph htwnlyuy kenid.

https://www.ebrd.com/home/corporate-and-

investor-information/ebrd-investor-

information.html

Fuigh Ytpupbpyur Jupluithpuyhty
Juquuljtpuynmpmubbph ybpohtu
hwoybwnynipnitubpp tnyuwbu hwuwtbjh tu
YEpnlpyuy Yuyptenud:

Puijh  wniphunp  swigws Enwduywluyght,
wninhint  wbguws wnwpkljut  Phtwbuwlub

2.6. Persons authorised to act on behalf of the
Bank in relation to issuance of Bonds

Isabelle Laurent

Head of Funding

Tel: +44 2073386000
Email: laurenti@ebrd.com

Aziz Jurayev
Associate Director, Senior Funding Officer
Tel: +44 2073386000

Email: jurayevA@ebrd.com

2.7. Financial Information
The Bank’s year-end financial reports are available
at the Bank’s page:
https://www.ebrd.com/home/news-and-

events/publications/financial-report.html
The Bank’s interim financial reports are available at

following website

the following Bank’s website page:
https://www.ebrd.com/home/corporate-and-

investor-information/ebrd-investor-

information.html

The latest rating agencies’ reports on the Bank are
also available via the link at the above website page.

Copies of EBRD’s unaudited quarterly and audited
annual financial statements and its annual report
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hwpybkwnynipiniuutph 6] nwupklut
hwoytwnynipjut wnwwghp wuwngkuubpp
hwuwtbh  hukh 9QOGA-h  uwmnpl  tpduwsd
gpuukiyulubpnid:

2.8. Puulhh Umphwnpubkpp

Pwiijh wpuiwphtt wnighnt hpujuwbugynd k
Deloitte LLP-h nnuhg. Zuiugk Athene Place 66 Shoe
Ln, Lnunnt, Uhwugju) [fuquynpnipinii:

29. Unbunwlunuwghtt wmbdhup
Pulihtt b Mupunwwnndutpht wntsynn hwpgkph
nhwpnid jpugnighs mbnkynipniutitp unwbwnt
hwdwp pugpnid Eup nhuby.
bqupk) Lnpwl, FPutljh
Shtwbuwynpdwi nEjudup
Zkn." +44 2073386000, E1.thnuwn:
fundingdesk@ebrd.com
NMuwpunwwunndubphtt websynn hwupgkph nhypnid
1nugnighs nbnkinipmnitubp vinwbuwnt hwdwp
upnn  tp  ghukp  Gwb - Stqwpwppunnh
ubpYuyugmghstbpht
corpinvest@conversebank.am F hwugkny Jud
+374511211 (. 2454, 2449) hknwunuwhwdwpny:

4ote
QLUdNC GLUUBL3UUL
Five Bank Street
London
E14 4BG
Tel: +44 20 7338 6000

JGR
2U8UUSULBUL NFERMELS & UUBL3UY
NMhwggw puiunk Fhqutu Yktnpnl,
9. Uwpquyui . 10
0010 Bpuwt
zhn.: + 374 10590901
Stuopkt® Fknpgh Upuuljugh
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will also be made available in printed form from the
offices of EBRD set out below.

2.8. The Bank’s Auditors
The external auditors of the Bank are Deloitte LLP,

London, United Kingdom.

2.9. Contact Persons

For additional information on matters relating to
the Bank and the Bonds, please contact:
[ ]

Isabelle Laurent, Head of Funding
Tel: +44 2073386000,

Email: fundingdesk@ebrd.com

For additional information on matters relating to
the Bonds, you may also contact the representatives
of the
corpinvest@conversebank.am or by telephone at
+374 51 12 11 (ext. 2454, 2449).

Underwriter at

EBRD PRINCIPAL OFFICE
Five Bank Street
London
E14 4BG
Tel: +44 20 7338 6000

EBRD RESIDENT OFFICE IN ARMENIA
Address: Piazza Grande Business Centre,
10 Vazgen Sargsyan Street,
Yerevan 0010
Tel: + 374 10590901
Head of Office: George Akhalkatsi


mailto:fundingdesk@ebrd.com
mailto:corpinvest@conversebank.am
mailto:fundingdesk@ebrd.com
mailto:corpinvest@conversebank.am
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INFORMATION ON THE BONDS

3.1. Terms of the Bonds

NMupunuwnndubph Ennqupydut
Gplhpp

Country of Issuance of the Bonds

ZZ nupuidp

The territory of the Republic of Armenia.

Issuer ratings

AAA® puun «Fitch»-h

[Fnnuplynnp Yhpujunrnigdwi b Qupqugdub Gypnyulu European Bank for Reconstruction and Development - “EBRD”
Issuer Puilly «196F>
NMuwpunuwwunndubpp npbk junwdwpnipiut jud The Bonds are not the obligations of any government or
pwtihh winudh wuwpunuwynpnipinit sk member of the Bank.
hwunhuwinud:
Ennuplnnh Jupluithop AAA’ puun «S&P»-h, Aaa’ puin «Moody’s»-h, AAA (S&P), Aaa (Moody’s), AAA (Fitch), AAA (Scope)

NMupunwwnndubph dup

Securities type

UbnJutwlul, wpdkjunpniughl, (nnugnn
wpdblunpniung wupunwundubp (wyjunithbn®
«Nupunuwnndubp»)

Floating rate coupon paying bonds (the “Bonds”)

Paying Agent and Calculation Agent

Stnupwounnp «Unuytpu Putly» CLL “Converse Bank” CJSC
Lead Arranger/Underwriter

dawpuyhtt b Zwpyupluyphte «Unugkpu Putlp» OLL “Converse Bank” CJSC
Qnpéwljup
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NMwhwpnit/EEunpuupp
Custodian /Registry Keeper

«uyuunuth JEtnpniwwt nhynghnwphu»
PPRC-t’ npuytu hwoyh oybpuinnp hwbinbu kyny
«Unudtpu Putlp» OLL vhongny

Central Depository of Armenia” OJSC, acting through
“Converse Bank” CJSC as account operator

nquplnnh Zwph Oybkpunnnpp

Issuer’s Account Operator

«Unuykpu Pulyp» PLL

“Converse Bank” CJSC

NMuwpunuwwnndubph Sniguljnudp

Stnupwohidwt wjwpunhg htnnn Futlp phutint

Following completion of the placement, application will be

Bond Listing b «Qujuunwih  $nunuphtt  pnpuw»  RRC-hi made to “Armenia Securities Exchange” OJSC to list the placed
nbnupuohifus wupiunniukpp Bonds in the “A” list of the regulated market and to admit
Jupquynpynn ontjuygh A gnigulnid gniguljbpne them to trading.
b wnlnipht poyjunptint hwdwn:

Stnupwohudwt inkuwljp Zpuyupwlught Public

Type of placement

Stnupwpudw Enutiwlp

Placement process

Zujuunwbh $nlipughl popuwgh (wyjunthbn’
AMX) Unpdtpnptnh nknupuojudwt
hwppwlnid wdnipnh dhongny

Auction on the Securities Placement Platform of the “Armenia
Securities Exchange” OJSC (hereinafter referred to as AMX)

Udnipnh wbgugdwt Yupgp
Bidding procedure

hwdwdwjiu AMX-h «Updbpnptph
nbnupwppudwt juntubph»:

According to AMX Securities Placement Rules.

NMupunwunndubph wtjubtwlut
Swduwp b wpdnyypp

Aggregate principal amount of the
bonds

5,000,000,000 (hhtiq Uhjhwpn) 22 npud

AMD 5,000,000,000 (five billion)

Stnupwoudwt Updntyypen

Subscription Currency

Zuywuwnwtth Zuipuwbnnipjut ophtwljub
wpdnyp Zwjuuinubh Zwubpuygbnmppub gpud
(ul]um_hhm‘ 22)

The lawful currency of the Republic of Armenia - Armenian
Dram (hereinafter “AMD”)

NMupunuwwnnduh Swppkpulhy
Owdlughpp

Security Identifiers

AMEBRDB25UK6

AMEBRDB25UK6

NMuwpunuinnduh whduwbwluh
wpdbpp

Denomination

10,000,000 (tnwu Upihnt) 22 npud

AMD 10,000,000 (ten million)

12
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Pnnuplynn wupunwnndubph
putiuljp

Number of bonds issued

500 (hhtg huipnip) hwwn

500 (five hundred)

Cpowtiwnnipjut dudljtnp

Circulation Tenor

3 (kpbkp) mwnph: Mwpunuwnnduhp
opowtiwunnipiniun juubkgyh Uupdwt Opduup
wdhowytu twjunpynn Zwjwuwnwith
Yhtnpniwlwi Yhwynghnwuphuygp
Ushiwmnwiipuyht Opdu Gplwutth dudwtulng
dudp 18:00-ht:

3 (three) years. The Bond circulation shall suspend at 6pm
Yerevan time of the Business Day of the Central Depository of
Armenia immediately preceding the Maturity Date.

Fnyupiuut wduwphyp 2026p. hnijhuh 7 7 July 2026
Issuance date
Stnupwoudwt Uduwphp 2026p. hnijhuh 7 7 July 2026

Placement date

Uwpdwt wduwphyp

Maturity date

2029p. hnijhuh 7, Bipwlu k dogpudwil’ pun
«Zwmgnpnnn Upjumwnwipught Opdu
Unuykughuyh»:

7 July 2029, subject to adjustment in accordance with the
Following Business Day Convention

NMupunuwnndubph up

Form of Bonds

UnJubwlwui/Ny thwunwpnpuwyh

Registered/Bookentry

Snljnuwnpnijph
dudwbwluwhwngus

Interest Period

Eonupuut wluwpyhg (bhpunjuy) dhtish
wnwoht Updtljnpnuh J&wupdut wduwphyp
(suipunbiny) pujwsd dudwtwjuhwndusy,
husytu twb Updtupnup Jdwpdu
wduwpyhg (Wkpwnyuy) dhtgh hwonpn
Updtyupnuh Jdupdwb wduwphyp
(supwnbiny) puljws jpipwpwbynip
hwonpyuljut dudwtwljuwhwnywsdnp.
wuydwuny, uvwluyly, np Jlpoht
Updtjupnuughtt dudwbwljuwhwndust
wjupuynud £ Uupdwbt wduwpyh
(suipwnbing wy) (Yud, bplk Mupununndubpp
dwpynud ki Umpdwt wduwpyhg onin, wyw
dwupdwt hwdwp vwhdwidws wduwpyhb):

The period from (and including) the Issuance Date to (but
excluding) the first Coupon Payment Date, and each successive
period from (and including) a Coupon Payment Date to (but
excluding) the next succeeding Coupon Payment Date;
provided, however, that the final Interest Period shall end on
(but exclude) the Maturity Date (or, if the Bonds are redeemed
prior to the Maturity Date, the date fixed for redemption).

13
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Unpdtljunpnuh 9wpdwt
Uduwphip

Coupon Payment Date

Yhwdjuluhll' jnupupwibisjnip nwpyw hnihup
7-htt b hniiJuiph 7-htr 2027 pwljwih
hniujuph 7-hg (Wkpunyuy) ujuws dhush
Uunpdut wduwphyp thpunjw). Gupulu &
&ogpuiiwll pun « Zwenpynn Upluwnwipught
Onyu Unugkughuyh»:

Semi-annually on 7 July and 7 January of each year, from and
including 7 January 2027 to and including the Maturity Date,
subject to adjustment in accordance with the Following
Business Day Convention

Updtunpnuh nupklui znuwt npnyp+0.00% Reference Rate plus a margin of 0.00 per cent
wnnljnuwnpnypnp

Coupon Rate

Znuwl pnyp ZnUwt npnyp. Reference Rate:

Reference Rate

2z  gppuidny  6rwdyw  quuduylnwlul
wupuunnndubph Bjudinwpbpnipynt, npubn

«Z ppuiny  6-wdyw  qubdwybunwlul
wupunwwnndubph Eyudwnwpbpnipnii»
wowbwlnd L 180 op dwdwbwljuhwwnush
hwdwp nunpklju dhtgh dwpnid
Ejudwnwpbpnipnitp, npp hwuwtkh b T-Bill-
CBA YJuyptonid (htywhu vwhdwbdws k uinnpl)
Snnuwnpniph vwhdwidwt wduwpyh Gphwih
dudwbtwlny dudp 11:00-h npnipjudp:

«T-Bill-CBA Yuypke» tpowbwynid L Zwjwuwnwh
Zwipuywbnmpjut  JEunpnbwluwt pwtlh
(wpunthbn’  «U4P») wuonnbwlwi  Juypkontd
https://www.cba.am/hy/yield-curves-of-gb

hwugknud ibplujugdus top, vwubun]npuubu’
«Gludnwpbpnipjut §np G wuwpunwnndubph
qutph JEpwptpyu) nbnEjunynipnit (Opwljut
)» ytptwgpny Excel thwuwnwpnph «22 whnwlwh

ginswunnnuwiht  wwpuwwwundubph  Ynph
(Puuwnwgh/360) hwwnyjus, Jud uniju
Swnwjnipjul onpowtiwubipnid
hudwwywwnwuhiw wnnljnuwnpnyph

gnigunpuiut tywwnwlny ywbwljws wy by,

The Reference Rate in respect of an Interest Period shall be the
«6-month AMD T-Bill-CBA» rate, where:

“6-month-AMD-T-Bill-CBA” means the rate per annum (yield
to maturity) for a period of “180 days”, which appears on the T-
Bill-CBA Screen Page (as defined below) at 11 a.m. on the
Interest Determination Date (the "Primary Rate").

“T-Bill-CBA Screen Page” means the display page designated
https://www.cba.am/en/yield-curves-of-gb / on the website of
the Central Bank of Armenia (the “CBA”) (in the Excel file
“Yield curve and information about securities prices (Daily)”,
under “Treasury Bill Yield Curve (Act/360)”) or such other page
on such service designated for the purpose of displaying the
relevant rate, or if such service ceases to be available or the
relevant rate ceases to be available on such page, the page that
displays the relevant rates on another service as determined by
the Calculation Agent;

“Interest Determination Date” means for any Interest Period,
the day two Business Days before the first day of such Interest
Period.

In case the 6-month-AMD-T-Bill-CBA is unavailable on
an Interest Determination Date, the Reference Rate for

14
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hulj tpt towé Swnwynipniit wjjhu hwuwukh
sE jud  hwdwwyuwunwujuwb  wnnlnuwngpniph
wjillu  hwuwblh sk wdjuy  teh  dhgngny
Zupyupluyht gnpdwjuh Ynnuhg vwhdwbidus
wy] Swnuynipjutt vhgngny hwdwuywwnwupuw
unlnuwnpniyppp gnigunpnn kop:

«Snjnuunpnyph Uwhdwidwt Uduwphyp»
guujugus Snljnuwnpnijph
dudwbwljwhunywsh hwdwp hwdwpynmd E
udwtt  Snynuwnpnyph Jdudwtwlwhwwnygwsh
wnwoht opjwb tplnt Uphuwnwiipuyhtt opny

bwjunpnnn opp:

Uju  phypnud, bLpp 22 ppuinyg  6-wduyw
quiduy binuljut wwpunwwnndukph
Ejudwnwptpnipniup nplk wwwndwnny
hwuwubkih skt Snynuwnpnyph  uwhdwidwi
wduwpdh ppoipjudp, wyu ndju; Snljnuwght
dudwbwjwhunywsh hwdwp hndwt gpnyp k
hwinhuwind  Ykpohtt  hpuyuwpulus YL
NtEwn gnpswnuntpjut Uhohtt Yondws nmwupbljut
nnjnuwnpnipp (4hpwntyny opkph
hwpqupuutt  Act/360 wuwydwbwlwinipjut
pwpn wuninup pwbwdbng), npp huynbdmd k
dhutwuwljut  gnpdwntnipmiiibph bonud
(hywtu vwhdwidws k unnpl) Snjnuwnpnyph
uwhdwilwt wiuwplh Gphwbh dwdwbwlng
dwdp 11:00-h gpnipjudp («Bpypopguyhtt hndwb

NnLp»):

«bhttwmtujutt gnpéwntumipiniutnh ko»
owbwlnud k Zujwunwh Zuwtpuybnnpjut
JEunpnuwljut putthh Juyypkenid
https://www.cba.am/hy/financial-operations
hwugbnid tkpljuyugqus top fud

such Interest Period shall be the last published
Weighted Average Rate of the last CBA Repo auction,
which is the rate per annum (converted to an Act/360
day-count using the compound
formula) appearing on the Financial Operations page (as
defined below) at 11:00 a.m. (Yerevan time) on the
Determination Date (the "Secondary (Fallback)

convention interest

Interest
Rate").

page» the display page
designated as https://www.cba.am/en/financial-
the the Central Bank of
Armenia, or such other successor or replacement page or
service designated for the purpose of displaying the
relevant rate, or if such service ceases to be available or
the relevant rate ceases to be available on such page, the
page that displays the relevant rates on another service,
as determined by the Calculation Agent.

“Financial Operations means

operations on website of

If both the Reference Rate and Secondary (Fallback) Rate are
unavailable, the Calculation Agent shall determine the
Reference Rate in its sole discretion, acting in good faith and in
a commercially reasonable manner.
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hudwywwnwuhiwh ninnuwnpniyph
gnigunpuiu tyyunulny tpwbwlus wy
hpuwywhwenpy ke Jud swnwynipinil, hul tpk
oywd Swnuynipniut wyjhu hwuwtbkh sk jud
hudwywunwuhw nnlnuwunpnypt wybu
hwuwtbih sk ndjuyg Eoh dhongny Zwpqupldui
gnpdwjuh Ynnuhg vwhdwbtdws wy
Swnwjnipjut Uhongny hudwywinwujuwh
unjnuwnpnipbpp gnigunpnn bop:

Bpt Znuwb ppnypp b Bpypnphuyghtt hndwb
nponypukpp hwuwtbih sk, Zndwl
uninuugpnypp npnoynud ko Zwpdupljdwb
gnpdwljuih Ynnuhg hp pugunhy
huybgnnmipjudp, gnpdtny  pupbjundnpkt b
wnbwnpuhtt wpnudnyg nnowdhwn dluny:

NMupunuwwnnduh quh hwpdupldu
puwiwdlip

Bond Pricing Formula

NMupununnduh nbnupwoudwt ghup
100 Jdhwynp whubwlub
wpdtph nhdwg npnoybjnt £ hwdwdwgn hbnbyuyg

puwdlih.
PF

jnipupwsnip

1

100 X (I + RM) X (T; = Tios) X ppeg

[Ti=1 D

N
i=1
100

+ -
k=1 Dk

1
D; =1 +meSN Xy
1
Dk =1 +MX(T,€— Tk_l)xy,k *1
npunkn
N - @npéwpph Juwnwpdwb opdu ppnipjudp
J&wnytihp wpdijnpnuubph pwtwli k,

The placement price of a Bond per 100 units of nominal value

will be determined in accordance with the following formula:

o ZN:IOO X (Ii—y + RM) X (T; = T;_4) X_FDlCC
P H;.(=1Dk
s 100
H;g:le
1
=145 Y
1
= —— X (T}, — Tx-1) Xy, k 1
D=1+ 5pec * Te ™ Te) ¥ 2k #

where:

N — the number of coupons payable as at the transaction date;
I;_, — the reference rate of the Bond coupon. The unknown
values of the reference rates required to calculate coupons as at

the current date (the I(i) values) are taken to be equal to the
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I;_1 - Tupunuwwnnduh wpdtjunpnth hndwb
npnpl £ Cupwghy opw npnipjundp
wpdklnpnuubph hwpdupldw hwdwp
wthpwdtown hndw npnypubph wihuyn
Ubbdnipniubinp (/;-ukpp) yipgdnud
hujuuwp hwjnuwpupdws hndwb npnyph
wuwpwiUbnpbphtt hwdlwyuwinwuuwng
pupwghly njjughb,

RM - Mupunwwnnduh wpdkljunpnth hndwb
npnyph dwpdwi k (uthpky), npp 0.00% ,

y - Mwpunwwnnduh vhush vwpnid
Eywdwnwpbpnipniiui EYield to Maturity - YTM),
npny hpujuwitwgynid £ wyuqu gpuduljut
hnuptph qlinsnidp (nhuljninudnpnudp),

T, — Ti—1(Tx — Tx—1) - Lnnugnn wpdbnpnunyg
wupunwwnnduh i-pn, k-pn wpdblnpnth thnih
optph pwbwlu L,

FDCC - NMwpunwwnnduh tnupyuw optiph putwlyp
hudlwyuwunwupwt yupduwbwjuwinipjut
ntypnid,

Dy (D) - MTwpuiwwnnduh ghuljnbinwynpiui
(qtnyuwt) gnpswlhg,

DSN - Q@npduipph juwnwpdwt opjui hwgnpnnn
wpdjunpnh  dwpdwiv/wijuwiwlwuwt  wpdtph
dwpdwtt wduwpyh b gopswipph Juunwpdwi

opju Uholt Enud opkiph pubiuly’
hudwywunwupw yuylwtwjuinipjub
nhuypnid,

DCC - ®mjh optph pubwl hudwwywinwujuwh
yuylwtwjuinipjut nkypnud:

current value corresponding to the declared reference-rate
parameters;

RM - the margin (spread) of the Bond coupon reference rate,
which is 0.00%;

y —the Yield to Maturity (YTM) of the Bond, at which future

cash flows are discounted;

T; — Ti_1(Tx — Tx_1)- the number of days in the i-th and k-th

coupon period of the floating-rate Bond;

FDCC - the number of days in the year of the Bond, under the

applicable convention;

Dy, (D) — the discount factor of the Bond;

DSN — the number of days between the maturity/redemption
date of nominal value of the coupon following the transaction
date and the transaction date, under the applicable convention;
DCC - the number of days in the period, under the applicable

convention.
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Updtlywnpnup

Coupon

Updtyupnup  Jdwpynud L Updbilupnth
Jdupdwh Uduwpyht 22 gpudnyg:

Updtyupnup  hwoduplynmd £ hEwnbjuy
pwiwdling.

(D x CR x N)/360

Npuky

D' dhwynp wiJubwju wpdtpu £

CR wpdkljinpnuh nmupkljwi nnlnuwnpnipp

N hwdwywwnwuliwb  Snijnuwnpnigph
dudwbhwljwhwngush thwutnwgh opkph
puitiwly hwguplywd iy
dudwbwljwhwngush

(Fonupyuut/Stnwpuoidut Uduwphy Jud
Jtpohtt  Updblpinpnuh  ddwpuiwlh  Uduwphd)
wnwohll  opduihg (Ukpwnpuy)  shkpwnking
hwonpny Updbiljupnuh dwpdwitt Uduwphyp
Jud Uwupdwt Uduwphyp, npnup hu ipwlju b
thnthnjunipjut Zwgnpynn  Uoliwwnwtipwyhiy
Onyu Unuikughuyhtt hwdwywwnwupiwib:

Bptk  NMwpuwundutph phdwg  J&wpyng
wnnljnuwht Ejwununp, hwyduplyus
hwdwduyn unyt Jupg b wuwydwbbbph, sh
Juqunud 1 22%-h wdpnne puqiuyunhl, wyw
wj §inpugynd £ ukppl dhbush wdktwdnwn 1
22

Pnnupluut wdpnne swuih hwdwp Jdupdw
tupwluw Updbjupnuh pughwunip  gonudwpp
hwyuplnud £ htnlyw) putwdng

(D x CR x N) /360) x Q

npnkn’

Q- ponupyduws (opowbwnnipjul Uk quiynng)
wupunwwnndubph putwli b

The Coupon will be paid on each Coupon Payment Date in
AMD.

The Coupon payment is calculated per Denomination as
follows:

(D x CR x N)/360

Where

D is the Denomination

CR is the Coupon Rate (expressed as a percentage)

N is the actual number of days in the respective Interest Period
calculated from and including the first day of such period (being
the Placement/Issuance Date or the last Coupon Payment Date
as applicable) to but excluding the next Coupon Payment Date
or the Maturity Date as applicable, subject to adjustment in
accordance with the Following Business Day Convention.

If an amount of interest payable in respect of any Bond, as
calculated in accordance with these Terms and Conditions does
not constitute an integral multiple of one AMD, such amount
shall be rounded down to the nearest one AMD.

The total Coupon amount payable in respect of the entire issue
is calculated using the following formula:
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((DxCRxN)/360)xQ
where:
Q - the number of Bonds issued (outstanding).

Updtlunpnt Unwgnnukpp

Coupon Recipients

NMuwpunuwwunndubph  Updbljupnuh  ddwupdwb
Uduwpyht widhpuybu bwjunpynn Muwhwenth
huwdwp  Upjuwmwnwbpuyhtt opdu  dJbpenmid
NMuwhwnnih Ynnuhg Jupyny' wwpuuwwnndubkph
ubthwljubwnbpbph (mJubwnknpbph)
nttunpnid gpuigqusd wudhup:

Persons registered on the registry of the bondholders
maintained with the Custodian at the end of the Business day of
the Custodian immediately preceding the Coupon Payment
Date.

Ushuwnwipujht Opkipp
Business Days

Swujugusd op npht Zujuutnwith
Zwipuybnmpjul welnpuhtt putlbpp pug
ku punhwnip gnpéniubinipnit hpujutwgubint
hwdwp:

Any day on which commercial banks and the Central
Depository of Armenia are open for general business in the
Republic of Armenia.

Zwgnnnnn Uphuwwnwipughtt Opdu
Untugkughut

Following Business Day Convention

Pnnp Jdupnidubpt hppujutugybnt b wpqud
Updtjupnuh 9wupdwt Uduwpyhtt b Uupdub
Uduwpyhtl pun Nwhwenth Ynnquihg Jwpyng
wuwpuwwnndukph ubthwljutwwnbptph
(wuJwbwwnbptph)  phkunpmd  qputigus
wbdwig gniguijh’ hhup punniubyng
Updtyunpnuh  ddwpdwt  Uduwpyhtt  W/jwud
Uwpdut Uduwipypht twjunpynn
Usjuwnnwipuyht Opdw  Jbpgnid  Mwhwnnih
ynnuhg Jupnn’
ubthwljubwnbptph (mjutwwntptph)
nkbunpnud  qpuigqus wdjujukpp: Gph
J&updwt wduwphyp ny wojpwnwbpuwjhtt on k
Zuywuwnwth  Zwipuwybnnpmind,  wyw
J&wpnudp wlinp k hpujwtwggh
huwdwywunwupwt  Updijupnuh  ddupdwb
Uduwpyphtt b Uwpdwb Uduwpyht hwenpnnn
wnwohl wojuwnwtipught opp:

wuwpuwwinndubph

All payments will be made on the stated Coupon Payment Date
and Maturity Date as per the list of bondholders based on the
data registered by the Custodian in the bondholders registry as
at the end of the Business Day preceding the Coupon Payment
Date and/or the Maturity Date unless such date is not a Business
Day, in which case payment will be made on the first Business
Day following the relevant Coupon Payment Date and/or the
Maturity Date.

Ontiph Zwpdupluwi
NMuydwbwljunipniup

Day Count Convention

duuwnwgh/360

Actual/360
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Updtlywnnpnuh Yntnwlnudp

Coupon Accrual

Updtyupnup Jhwoquplyh ujuws b akpunjuyg
Fnnupluui Uduwpyhg Jud Jkpoht
Updhljinpnih J updwl Uduwpihg
subpwnbkiny hwenpny Updbiupnuh ddupdui
Uduwphyp jud Uupdwut Uduwphdp:

Interest will accrue from and including the Issuance Date or the
last Coupon Payment Day to but excluding the next Coupon
Payment Date or the Maturity Date (as applicable).

NMupunuwnndubph Uwpnudp
Bond Redemption

Uhwtdug dupnid Uwpdwt Uduwpydhb:

Bullet repayment on the Maturity Date.

Uwpuwt Gnudwpp

Redemption Price

NMuwpunuwwnndutph  Cughwinip Uudubwlut
Owduih 100%-h swthny:

100.00% of the Aggregate Principal Amount of Bonds

Uwpuut Gnudwph
LEpgtiupjupnlp
Settlement At Redemption

Ponupynnp whkwp L thnjuwbgh Uwpdwb
Anudwpp Ywpuyhtt gnpswljuh dnn pugjus
pwljuyhtt  hwodhtt: dfwpuyhtt  Anpswljup

whwp L Juwunwph Jdupniudubpp @nnuplnnh
Unnuhg wpdws  wbhbnluwiskh  Jdupdwb
hwdtwpwpwlwuh hhdwb Jpue

NMupunuwwnndubph

ubthwlwbwwnbkpiph/wtqubwnbpiph pkkuwnpp
thulynud E wuwpuwwnndutph dwpdwb opdu
twlunpnnn Upjuwnnwiipughlt opp’ dundp 18:00-
h,  wyuphp’
gnidwptt hpwynitup niukl wnwbw) phhunph

wupunuwwundubph  dwpdwi

thwljdwtt wwhh ppnipjudp yuwpunwwnndubph
ubthwljuwbwnbpbph  Whud  widuwbunbpbph
nkkuwnpnud qpuiigqus whdhup:

Bonuplnnp  wuwpunwwundubph  dwpdwb
gnudwptppn  njuwbgnid £ d4wpught
gnpdwjuh dnwn pugqué pwbiljuyhtt hwoyht:
ddwpuwjhtt  gnpswlup  NMwpunwwnndubph
dupdwb gnidwpbpp Jdupnud E wiutjuply
dliny’ yupunwwnndubph

The Issuer will transfer the Aggregate Principal Amount of
Bonds to its current account with the Paying Agent. The Paying
Agent will make payments based on an irrevocable payment
instruction of the Issuer.

The register of owners/nominal holders of the Bonds is closed at
18:00 on the Business Day preceding the redemption date of the
Bonds. The persons entitled to receive the redemption amount
of the Bonds are those registered in the register of owners and/or
nominal holders of the Bonds as at the moment of closing of the

register.

The Issuer shall transfer the redemption amounts of the Bonds
to the bank account specified by the Payment Agent. The
Payment Agent pays the redemption amounts of the Bonds by
transfer to the bank accounts indicated in the register of
owners/nominal holders of the Bonds. In the event of the
absence or incorrectness of the bank account numbers
indicated in the register of owners and/or nominal holders of
the Bonds, the Payment Agent will transfer/freeze the amount
to an account opened for that purpose, and will thereafter use
all reasonable efforts to locate the bondholders and transfer

the amount.
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ubthwwbwnbkpiph/wtuwbwnbptph
nkbunpnud  uwpqwd pwlluyhtt hwphdukpht

thnpjuwmtigkint  dhongny:  NMwpunuwwnndubphp
ubthwljwbwnbkpiph W/jud wijwbwnbpbph
nkkunpnid uoud puitjuyhte

hwyJthudwpubph pugujuynipjut jud ghown
sihubint  phwypniud, Ydwpujhtt  gnpswluyp
gniduipp Ythnpjuwtgh/juwnkguh hp Unn wyy

tyunulny pugdus hwpythwdwnhl,
wjunithbnnll  Ygnpbwnph  pnnp npoudhun
owliptpp NMuwpunuwwnndubph

ubthwljwbwnbkpiph W/jud wijwbuwnbpbph
hujyntwpbpdwit mt gnudwph  thopwigdw
hwdwp:

dhpotwhwoyuplp hpwlubugynud t anya opp’
ns nip, putt Mwhwpnth Upjuwnwtipuwght opu

wjwpup:

Settlement will be complete on the same day, no later than at
the end of the Business Day of the Custodian.

Uwnwugywé hwunyph Onin hwuniypp ywhwp £ hudwph @nquplnnh The net proceeds will be included in the ordinary capital
oquwugnpséniup unynpujub juyhwnw dhgngubpp b upnn k& resources of the Issuer and used in its ordinary operations.
Use of Proceeds ninnyk] bpw pbwjuwint gnpéniutnipjubp:

Stnwpwojuny «Unuytpu Ful» OLL Converse Bank CJSC

Underwriter

Stnupwpuntdp NMupunwwnndubpp juknupwsiudti Bonds will be allocated through guaranteed (firm-
Underwriting Epwohuwynpywé nknupwodw uyqpniupny commitment) underwriting.

Owghnuubkph wnljuynipniiup Unlju skt None

Embedded options

Sknupwphudw NMupunuwwnndubpp skt jupnn mnnulihnpbt jud | The Bonds shall not be offered or sold directly or indirectly in
Uwhdwbwthwlnidubpp wininuljhnplt wnwewnlyty jud udwnyt] | any jurisdiction other than Armenia and only in accordance

Restrictions At Placement

22-hg pugh nplk wy hpwjwgqnponipniund, b
Jupnn bt munnulhnpbt jud wininnuihnpka
wnwownyyk) jud Judwnyt) thuyu 22
opktiunpnipjub ukppn:

with the laws of Armenia.
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Stnupwoudwt Jhpottwhwoduplp

Settlement At Placement

Zudwdwyt «Zwjwunwth nunuyht pnpuws»
PRC wipdtpnptph ntnupuodwt jutnuubph:

According to AMX Securities Placement Rules.

Yhpwnynn bpwyniupp

Governing Law

NMuwpunuwwnndubpp b npub websynn pojnp
wuydwtwgpbpp nEjudupdtnt tu Zujwunwith
Zutipuybnnipyub opkhugpnipju
hudwyuwnwupuwi:

The Bonds will be governed by and construed in accordance
with Armenian Law.

Judwnph Uwhdwbtwthwlnudubpp

Selling Restrictions

NMupunuwwnndubph Judwnpp b wnwpnidp,

hsytu twb wpwowplh hwunwpnptph
wnwpnidp Jupnn E Eupwplyt) npnowljh
uwhdwbwhwlnudubph: Uju hwuwnwpninpn sh
ubpunnid qudwnbkint wnwewply jud hnpnnp
wnwewnlknt quk] nyju) yupunwwnndubpp
gutjugwé opkiunpnipjutt hwdwdwyy, npnky
nyju] wnweownln, hnpynpp jud Judwnpp
Jwpnn kb 1htl) hwjwophtmfw:

The sale and delivery of the Bonds and the distribution of
offering material relating to the Bonds may be subject to
certain restrictions. This document does not constitute an offer
to sell or the solicitation of an offer to buy these Bonds in any
jurisdiction in which such offer, solicitation or sale would be
unlawful.

Cniju unbindnnukp Pnnupynnp dwubwghinugdus wtdwig hbwn | The Issuer has not yet entered into an agreement with

Market Makers ntn sh Qupkp Epypoppuyhtt onijuynid oniljw | specialised persons regarding the provision of market-maker
uwnbindnnh Swnuynipniiitphg oqunyknt | (market-making) services in the secondary market.
Ybkpupkpu) yuwydwbwghp: Prior to submitting an application to AMX to list the placed

Bonds on the regulated market’s “Abond” list, the Issuer shall
Uhtish inknupuphi]ws Mwpunndubpp enter into a market making agreement with two (or more)
Jupgqunpynn ontjuyh «Abond» gnigulnid market makers.
gniguljint bygunnulyng 25R-ht phunud Once the listing is approved, investors may view information
tbpuyugbip, Enquplngp bphne (Gud wkh) regarding the market makers of the Bonds issued by the Issuer
onijw unkndnnukph htn Yapkm E omilju on the website of the AMX at www.amx.am.
unbnénnh yuydwbwghp:
8niguinilhg htinn ubkpgpnnubpp Yupng Eu
Bnnupynnh Ynnuhg ponupljws
NMupunuwwnndubph snitjw unbnénnutph
YEpwpkpu) mknkjunynipjubp swunpwbiuy
4 2HP-h Juypmd www.amx.am :
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3.1. Mupunwwndubphg flunn bpwyniupubkpp

Zujwunnwh Jhunpntwut phwynghuwphugh
NMuwpunuwwnnduh
qputgyws
wupunuwunndubph ubthwujubwnbpbipp hpwuyniup
niukt unwbw] Wyupunuwwnnduny bwpwnbudus
JEnny uwhdwbws
wupnuunnduh dwpdwb gnudwpp hwdwdwgh

Ynnuhg Jupynn
ubthwlwbtwwnbpiph  nEkuwnpnid

wpdkjupnuubph b 3.1
unyu hwuwnwpnpny uwhdwidws Yunpgh:

3.2. Fujut Sknkinipjniuutph
Onihnjumpiniututpp Mupunwnndubph
NMuypdwbubpmd

NMuwpuuwwnndubpht yepwpkpnn bwut
wnbnkynipniutiph thnthnunipyut nhuypnid
Fnnupynnp wupunwynpynid k thnthnhunipjub
wnwowguwp hwenpnnn 10 (tnwup)
Ushuiunwipuyht opyu plipuugpnid Fnpuw
ubpluyugub] mbnkjuwnynipmnit wyy
thnihnunipnibubph yepupbpyuw” Fopuugh
Juypnid hpwwwpwlbnt hwdwn:

3.3. Ukthwjwinipjuh Ppugniiph
Pnjuwmignid
NMwpunuwwnndubph tfundudp
ubthwjutinipjut hpwynitupp Ythnhiwbgyh
wupunwwnnduh ubkthwljwbwnhpng wunting
wju Mwhwnpnth (hul wyt nhwpnd, Gpp
wupunuwwunnduh ubkthwljubwwnhpng
NMuwpunuwwnndubpp hwydunynid Eu
Eupwywhwnnith dnwn, wuyw wyn
kupwuyuwhwnnih) Unin gpuighint wuhhg:
Putip b Ydwpuwyhtt Snpsbwljup jupny Lu

NMwhwnnih §nnuhg yupynn yupunwnndubph

ubthujutwwntpbph (wtjuwbwwntpbph)
nktuwnph hhudwt ypw Mwhwnnth Ynnuhg
npyué gnigulnid updws mdwg hwdwpby

3.2.  Rights Arising from the Bonds

The owners of the Bonds registered in the register
of owners of the Bonds maintained by the Central
Depository of Armenia are entitled to receive the
coupons envisaged by the Bond and the
redemption amount of the Bond, in accordance
with the terms stipulated in 3.1.

3.3. Changes to Material Information in the
Terms of the Bonds

In the event of any change to material information
relating to the Bonds, the Issuer shall submit
information on such changes to the “Armenia
Securities Exchange” OJSC within 10 (ten)
Business Days following the occurrence of the
change, for publication on the website of

“Armenia Securities Exchange” OJSC.

3.4.  Transfer of title

Title to the Bonds shall pass upon registration of
the title to the bond by the Custodian (or, in case
the bondholder’s securities account is maintained
by a subcustodian, then by such subcustodian) in
the bondholder’s name. The Paying Agent may
deem and treat the bondholders specified in the
bondholder’s list issued by the Custodian based on
the bondholders’ registry maintained by the
Custodian as the absolute holder of rights
represented by such bonds for the purpose of
making payments and for all other purposes.
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wupunuwwnnduny hwjwuwnynn hpwyniupukph
dvhwl b wdpnnowljwt Ypnnukp® Jdupnidutp
Juwnwptnt b pojnp wy) btyyunwljubpny:

3.4. vwjundwt Thwp
Bpt 42GF4-h Ynnuhg pny) L npynid pwjuwnnid.
(w)

nnnuugnidwpbpp uwhdwtjwsé
dudljtiinhg 90 opyuw pupwugpnid sydwpkiny
fud,

(p)  MNuwpununndubpny yujdwbwynpws
guijugué  wy  gopdwpph  Yud
yuydwtwynpjuwémpjutt  shpwlwbhwgdwi
dudwtiuly, tpk huwhundwt
dudwttwjwhwwnywsép wnbnd £ NMwhwnnih
ynnuhg Jupynn wwpuunndubph
ubthwjutwwntpbiph nEhunpnd wyywsd

NMuwpunuwwunnduh ubkthwjwbwnhpng Ynnuhg
Pwilhh  dwpught  Qopswlugh  Lowd
qpuukiyul] gpuynp dwlnignithg htwnn 90
on Jud,

Fatlyh  Ynndhg  poquplduws Qud
Epwohuwynpyws wupunwwnndup, dniphwljh
jud tdwbwwnhy wy wgupunwynpnipjui
nhuwg dwp gnidwpp jud winynutikpp 90 op

dudmtwjuwhwwnywsh npupwugpnid
sq&uptm],
Uwguw  Jbpnlgjuyhtt hwenpnnn — guiljugud

dudwbwl b wwt pwpndwt phpwugpnid
Zujuunnwh  YEunpntwlwt  nhkynghwnwphuwgh
Unnuhgynnihg  Jupinn  wwpunwnndubph
ubthwjubwwnbpbph nktunpnid upud
gutjugus wbd Jupnn b Pwll] tkpljujugubt)
Lnunnunmd qunignn gluwdnp gpuubkiyuly gpuydnp
Swinigmd jud wwwhnyl] tyqwsd Swunigdwi
ubpjuyugnidt we wyl, np wyn wbdp npnond k
hwjmwpwpt];, np hpkt wwwnlwbnng ponp
wuwpunwwnndubph  punhwimp  gnudwpp  (nph
htppujutt  hwdwpttpp b widubwlub
wpdbpubpp vwhdwiynd o tdwt Swinigdwt
Ubg) Lupwlw bt wwpunwnhp Jdwpdwb, b wyy
NMupunuwwnndubph punhwtnip gnidwpp
yntnuljjus nnynuugnidwpubph htn dhwuht

24

(b)

3.5. Events of Default
If EBRD shall default:

NMupunuwunndubph  duyp  gnudupp ud (a) for a period of 90 days in the payment of the

principal of, or interest on, the Bonds; or

in the performance of any other covenant or
agreement contained in the Bonds and any
such default shall continue for a period of 90
days after written notice thereof shall have
been given to the Bank at the specified office
of the Paying Agent by any Bondholder,
registered with the registry maintained by the
Custodian; or

(c) in the payment of the principal of, or interest
on, any bonds, notes or similar obligations
which have issued,
guaranteed by the Bank and such default shall
continue for a period of 90 days;

been assumed or

then at any time thereafter and during the
continuance of such default any bondholder may
deliver or cause to be delivered to the Issuer at its
principal office in London, written notice that
such bondholder registered with the registry
maintained by the Custodian elects to declare the
principal of all Bonds held by it (the serial numbers
and denominations of which shall be set forth in
such notice) to be due and payable, and 30 days
after the date on which such notice shall be so
delivered to the Bank the principal of such Bonds
shall become due and payable, together with all
accrued interest thereon unless prior to that time
such default shall have been cured.

If the Issuer fails to pay when due any amount
payable under the Bonds, the overdue amount
shall bear daily interest at a rate equal to the
“Reference Rate + 0.00%” per annum”

Default interest shall be payable in AMD and shall:
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whwup L qpuntwt yupununhp Jdupdwut Eipulju
Puiijht tdwt Swnignidp wnwpkint opjuiithg 30
op htinn, tpt vhty wyn jpwpuinnudp sh Jkpugynid:
Cpt fullp sh Jdwpnid Mupunuwnndutphg phunn
Jlwpdwb Eipulju gmuljugus gnidwp, sydwupjus
gnuduph tjundudp hwyquplynid E opwljut
unlnuugnidup  “Zndwt  wnnlnuwnpniyp+0.00%”
nupkljubt injnuwnpnypny:

wundwt ninynuugnidwpitpp Jdwpynud & 22
npuuny b

(i)  YJswpdwb tupwlw opduwithg hwpguplynid
k. jnipwpwiygnip op dhty thwuwnwgh
J&wpdwt opp,

(i) hwoyynid Lu thwunnwmgh pwug pnnuusd

opkph b 360-opjuw mupyuw hhuwb Yypu,

(iii) Eupwlu Gtu Jdwupdwt YQGF-h Ynnuhg

twpujhund prwpondws yupunuwljuwinipiut

htwn vhwuht:

nnupynnh Ynnuhg Mwpnunndutphg plunn hp
wupunuwlwinipnitubph sjuunwupdut jud ny

yuuwd Juunwpdwt phypnd  Zwjwuwnwih
YEunpntwlut nhynghinwphugh Ynnidhg Jupny
wupunuwwnndubph ukthwljwbwnbptph pkkunpnid
wyws Nupunuwunndutph ubthwlwbwnbpbpt
hpwyniup nitkt punwljut huyg tkpluyugubnt
pugpbd 9Q6FA-h 1 wwhwigknt Mwpunwwnnduh
dupnid, NMwpunwwnnduh hwdwp twhwnbudws
Ejudniinubph U Mwpuwunnduh  dudljlinwig
dupdwt htwnlbwupny Yninuljus
nnnuwgnidwptbph Jdwupmd unyt pwdthn b
NMuwpunuwwnndubph wuwydwutbkpht
NMwpunwwnndubkphg phnn
wupuuwlwunipniuubpp 4QEEL-h nnuhg
squnwupkint ntupnid wwhwbeubph
ubkpjuyugdwt dudjbnp vwhdwtynd E 3 mulph
wju opjuthg, Lpp twhuwnbuynid tp 4QGHF-h
NMuwpuwwundubphg pluny huwdwywnuupw
wupuuwynpnipjniubph junwpnudp:

Zudwdwyi  1990p.  dwjhuh  29-ht Yupywd
dhpujuenigdutt b Qupqugdut Gypnyuljui
Pwlh Zhdtwnpdwt hwdwdwjiwgph' 42ERL-u

huwdwywnwuuwi:
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(i)

accrue from day to day from the due date
to the date of actual payment;

(ii) be calculated on the basis of the actual
number of days elapsed and a 360-day
year;

(iii) be due and payable by the EBRD
simultaneously with the performance of

the earlier defaulted obligation.

In the event of the failure to perform or improper
performance by the Issuer of its obligations under
the Bonds, bondholders registered with the
registry maintained by the Custodian may file a
law suit with the court against the EBRD, and
demand redemption of the Bond and payment of
the income envisaged thereby and interest accrued
due to the late redemption of the Bond in
accordance with this Section and the Terms and
Conditions. The limitation period with respect to
the demands arising from the failure of the EBRD
to perform its obligations under the Bonds is three
years from the date on which the EBRD was
supposed to perform the relevant obligations
under the Bonds.

In accordance with the Agreement Establishing
the European Bank for Reconstruction and
Development of 29 May 1990 EBRD, within the
scope of its official activities, enjoys immunity
from jurisdiction, subject to waiver of immunity.
Actions may be brought against the Issuer only in
a court of competent jurisdiction in the territory of
a country in which it has an office, has appointed
an agent for the purpose of accepting service or
notice of process, or has issued or guaranteed
securities. No action against the Issuer may be
brought by its members or persons acting for or
deriving claims from its members.

The property and assets of the EBRD are immune
from all forms of seizure, attachment or execution
before the delivery of final judgment against it.
Such property and assets are also immune from
search, requisition, confiscation, expropriation
and any other form of taking or foreclosure by
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executive or legislative action. The archives of the
EBRD are inviolable. Nothing herein contained
shall constitute a waiver in respect of any
immunities specified this
paragraph.

or privileges in

The Governors, Alternate Governors, Directors,
Alternate Directors, officers and employees of the
Issuer, including experts performing missions for
it, are immune from legal proceedings for acts
performed by them in their official capacities,
except when the Issuer waives such immunity.
Nothing herein contained shall constitute a waiver
in respect of any immunities or privileges specified
in this section.
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