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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

Fnnunplnn Jhpujupnmigdui b qupqugdut typnuyuljut puil
Issuer (YQGR)
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
wpdtjinpnuuyhtt upunuwnndubp
floating rate coupon-paying bonds

Updtpnptph dup

Form of Securities

0y hunnwpnpuyh
Book-entry

Cunhwunip wtuwbwlw swjup
Aggregate Principal Amount

5,000,000,000 (hhug Uhjhwpy) 22 gpud
AMD 5,000,000,000 (five billion)

UJubwlwh wpdtpp AMD 10,000,000 (vnwup Uhjhnt) 22 gpud
Denomination AMD 10,000,000 (ten million)
Updtpnpetph putwlp 500 (hhug hwpjnip) hwwn
Number of Bonds Issued 500 (five hundred)
Pnnupldut b minupujudwt wduwphyp 2026p. hnijhuh 7
Issue and Placement Date 7 July 2026
Cpowiwunnipjut dudjtnp 3 (kpkp) nwwph

Circulation Tenor

3 (three) years

Uwpdwt wduwphyp
Maturity Date

2029p. hnijhuh 7
7 July 2029

Updtlunpnuutnh Jdwupdwt hwmdwpwljwunipmniip
Coupon Payment Dates

Yhuwdjuljughtl' jnpupwisgmp nwpdu hntigwph
7-ht b hnithuh 7-ht’ uljuws (b tkpunyuy) 2027p.
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hnitiJuph 7-hg dhtish (bbpwnkiny) Uwpdwt
wiuwphp npupwisymp nhupnid Logpunyws
ubkppntgjw) Uojnwnwiipuhtt opju mknuithnpudwi
Juwuntht hwiwyunwuiwt
Semi-annually, on 7 January and 7 July of each year,
from and including 7 January 2027 to and including 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

YQEBL-p qgniougumu E, np unyu Swimgdwi dke
subpunywsé’  wwpunuwwnndukph  poquplydubn
Ybpupkpnn wbknympmbbbpp (wy pgmd’ 1Q6L-
h nuptjui b phttwtuwljui hwpdtnympnikpp,
wwpwnpuyht gnpshpubph pnqupldwb spughpp b
uyjl) huybpbt hwuwubh sk, b Gk wyy
nbntlnipniiukph huykpku wnupplpuljh
puguluympyniip  poyp sh wwjhu  tkpypnnht
1hwupdtp wunljpugmd Juquk] yupununndubkph
wnwewphh b ukpppuiwt htn Juwyws phultph
Yhpwpkpuy, wyw tkpgpnnht junphnipg E wnpdnwd
dtintiypuwh  diwy  wdwds  wwpunuwnndubpmd
ubpnpnid Yunwpbynig:

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.
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1. CURZULNRC SBNBUNRhE3NRULLED
Unyt thwunwpninpep juqudus bt hugbpbku b
wlqipbkt (Egniubpny: Zwgbpkt b wbgkpku

wnwppbpulubph Uhol nplk
wihuwdwyuwinwupiwnipjut Jud
wnwppbptpgdwt phypmd  ghpuljumd  k
wbq bpkt nwuppbpulp:

2. SBNBuUNkE3NPLLE ENNUM Y0P
4B ULEr3uL

2.1. Lkpwénmpinih

dhpujurnigdwi b qupqugdwmi Gjpnwulwuu
pullp  (wunthbn  «Pully  Jud  «IQBF)
Uppuwqquyht  juquuljtpympemt  E - npp
unbindyty t 1990p. dwyjhuh 29-ht Yupyws Lwilh
Zhdtwunpuwt hwdwdwjtwgph ubkppn
(wyunthbn® Zudwdwjwghp), npp unnnpugpyus
E 40 G&pypukph  Ynnuhg, BYpnyulub
nunbuwljutt  hwdwjiph b BYpnyulub
ubpypnidwght pwtijh hkwn dhwuhl:
Zudwdwjghpt nidh Uk Edwnky 1991 p. dwpunp
28-ht, b Futlyp uljuly k hp gnpéniubnipeinip 1991
- wwynhth 15-hg: Pwtlt wydd nith 79 wunud:

Puijh  quuynp  qpuukiyulp quuynd E
Lnungnunud:

2.2, Zudwdwyimghpp

Zudwdwjmghpp Pwtlh  gqnpéniubnipmniup
juwintwlwupgnn hhdtwpwup hwunnwpninpt b
Uju  vwhdwinmd £ Pwllh twuwuwli nm
gnpswnniputpp, tpu juyhwnwh junniguspp

i} Juqup, uwhdwtnid k wju
gnpdwnunipinibtitpp, npnup tw  Jupnnp k
hpujutwguty, twppwwntunid

uwhdwbwthwlnidutp wyn gnpbwnunmipiniuubph

hpwjuwtwugdut tjuundwdp b vwhdwbnd
Pulilyh Jupquufhdulyp,
wtdbEntdjubjhnipniuubpp,

wuwpuwynpnipjntutitphg wqunnid nL
wpunnumipinibbpp: Zudwdwjimghpp
wupnibwlnd £ twb  gpnypbtp,  npntp
JEpwpbpnud kil winudwlgnipjutnp,
wunudwlgnipjut nunupbkgdun ¢}

Juutkgdwtp, Futlh hwynmwpwpyws uuyhwnwih
wybjugiwtp,  Fwbbh  Ynndhg  Juplbp

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 the
European Investment Bank. The Agreement came
March 1991 and the Bank
commenced operations on 15 April 1991. The Bank

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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npudwnpbnt i} Juiplh dwpnidp
Epuohowynplint jud Juwhwnwy tbpgpnidubp
hpwlwbwgubint jupght b wuwjdwbtkphl, hp
niutgué wpdnypubph ogquiwugnpddwiip,
Zudwdwjuwugph thnthnjunipnibtbpht i1
dbjuwpwinipniiibphy, huwsybu twb Fwulh
gnpéniubnipjubt juubkgdwbt nt nunuptgdwbn:
Zudwdwjuwugph wdpnnowljuil wnbkpuwnp
hwuwttjh £ Pwjh htunlyu) htnbpubnwht
Juypkenud. https://www.ebrd.com/home/news-and-

events/publications/institutional-documents/basic-

documents.html

2.3. Puulh Lyunuljt i1 Snpéwnnypukpp

Pulilh btwwwnwlb E jpwbb] nhwh  pug
ontjuyuljut ntnbunipnittbphtt wugnudp b
tywunt] dwubwynp b dknbwplunhpulut
twhiwdbnunipjniitbpht hp winwd Epypubpnd,
npnup wupunwynpyby tl Jhpwnby
puqUulniuuljguljui dnnnypnudupnipjui,
puqUuljupéniput i} ontjuyuljui
nbnbunipjub uljgpniupubpp: Pwtih
«gnpénLutnipiu tpypubkpp» ubpluynidu
thpupnid B Ukunpnbwlwb b Uplbjub
Bypnwyuyh b twplhtt unphppujhtt Uhnipjud,
Zupwyuwjht U Upbbpwt  Uhebplhpwényju
nwpudwppgwtih tpypubpp, Yhuypnup,
Znmbwunwip, (nipphwh Zwbpwwbnnipniut
ni Ununnjhwi, hsybku twl Uwhwpuwjhg hupuy
quynn  Uppphlyugh tpypubph
unwhdwbtwthwl phyp

Epjupudwdjtnn Yupduspny hp tyunulh
hpuwutwgubint hwdwp Fwblp yhwnp Ewowlgh
gnpsdwnunipiniutph tpypubkpht
hpuwljwutwgubint jurnigusdpuyhti b ninpuwght

wlnud

nbnbuwluwt  pwpbthnpunudutp, wn  pynud
wywdbktwptinphnud,  wwwlbkinpniugnid b
ubthuljuwbiwptnphnd, oqutnt upwlg
nlnbunipniuttpht 1hnyht htuwnkqpybp

Uhowqquyhtt mbnbumipjutip hbnbyuy Yhepy.

- dwubtiwynp b wy) pwhwqpghn ubkpypnnutph
Uhongny jupwil) wpynitwybn, dpgnibuy
b Ywutwynp 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
market The Bank's
operations" currently include the countries of Central

economics. "countries of
and Eastern Europe and the former Soviet Union,
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
interested the establishment,

improvement and expansion of productive,

investors,


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
unbnénidp, pupbjuynudi ni punuyundp,

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

hpuwljwbwugubint tywwnwlny,
- hupwut] wpynibwybwn Wkpnpnudubpp, wyy

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

wihpwdbon L, wowligh] dwubtwynp b
Abntwplunhpujut twhwdbntunipjuip,
gpuwtny - puly - wgulghny  Upgwhguyhl

dhowduyph unbnsdwnp,
wpununpouljuinipjub nL
juwdwlwupypuljh  pwpdpugdwipn b

wojuwnwtiph wuydwbtbph pupkjudduinp,
- npudunpl] nkbhjuljwi wewlgnipmnil

huwdwyuwnwuuwt dpwgpkp u’
wihwwnwljwi, b Ynblptn tkpypoidughi
dpwgpkph hwdwwntpuwnnid)

twhuyuwwnpuuntng, httwbuwynpbint b
hpujutwgubint tyuwwnwlny,

- hupwut] b jupwjuniul; Juuhwnwh
ontjuukph qupqugnuup,

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

- hp gnpéniubmipjut wdpnne uwbklwnpnid
tyuwunk) ptuywhywiwljut
wnbkuwljlnhg wnnno 61 Juyni

qupqugduinp, b

- Atntwiplb] wytiyhuh wy gnpéniubknipinit b
npuwdwnpl] wjtyhuh Swpwynipniuukp,
npnip Jupnn o Gtyuwuwnlbp wgy
gnpdwnnijputnh qupqugdwin:

Pwitjh  hhduwghputpp  hwdwpnid  Eh, np

Pwilh  gnpémubmppul  Lpyplbph  nhyh

ontjuyujut nunbumpnit hwonn  wugnidp

ubpnnpbt juuws b puquulniuulgulju

dnnnyppudupnipjut, puqUuiupbdnipjuit b

opkph ghpuuynipjut ninnnipjudp qniquhtn

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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wnwoplipugh  hbw: Puihh
dwbnunh pwnupwlui wn wuybklnubpp
JtEpwhuljynid b jppuwpuniuynud Eu Futifh Ynndhg
npubu  gnpéniubmpul  kplplbph’ ntuh
ontjuyuljut ntnbunipinit wugnid juwnwpbjnt
wowlgnipjul - gnpépupwgh  Up - pununphy:
Putllp quwhwwnnd L gonpdwntnipiniutbph
Epyputph wbnbuwlwi b punupulub
wnwoplpugp npubu jmpupwbsnip Ephpod
Puuljh gnpéwnunipjniiitpnh nuquuyjupnipiui
wuppbhpulub Jkpwtwydwt duu:

ZEnbwpunp,

2.4. Ppujuljut Yupquyhdwyp,
Upununipjniuubpp b
Uudbkntudjubkjhnipyniup

Zudwdwjtughpp wwpnitwlnd E gpoypibp,
npnup uvwhdwinud o Pwilh  hpuduljub
jupquyhfwlip b  odwnid Lu  npnowlh
wtdbkntudfubhnipjudp b wpunnunipynitubpny hp
wiunud tpypubtphg pipwpwisnipnid: Uwnnpl
wdthnthyws E wyn npnypubph dh dwup:

Pwilt odnywd t (hhpwy gqnpéniwlnipyudp
Juptkint  wuwjdwbwgptp, A&bknp phpme L
wnbonhubknt pupdwljut b wmpwpd gnyp, husytu
twl twhiwdbtnttint hpuwjwlwbh gnpdplpwugubp:
Zudwdwjt  1991p.  dwpnh  15-h  Uhwgjuy
Fuquynpmipjut b Futlh dhel Yktnpntwlw
gpuukiyulh dwuhtt hwdwdwjtwgph, Futlju hp
wuwownnbwlwt gnpénitubnipjut spowtimljubpnid
odnjwés t  wbdbnudpubihnipjudp, npnywlh
uwhdwbwthwl pYnd pugunnipmniitbpny,
Ukpwpju]  punqupwughwlub  huygkpp, npnip
dwgnud ki npudwljut dhongubip thnjumnnipjudp
Jtpgubnt, wuwpunwynpnipjniutbp
Epwoluwynplint b wpdbpnpbp  qubne,
Judwntint jud wmbnupwotubint hp hpuyniuph
htvn  Juwdws: Uhwgu Puquynpnipjub
wnwpwéphg nnipu Fwtlh nbid huygtp jupnn Gu
hwpnigyt] dhuytt wy  Gpyph  wwpwspnid
gquuynny hpwdwunt nuwwnwpwbtbpnid, npunkn
Pwili n1tth gpuiukiyuly, towbwlky k gnpdwljuy
nuunuljut swiunigugph jud punujupnipui
dwuht sSwinignid pugnittnt tyunwyny, fud
proqupyt] £ wpdbpnptp jud  Epupjuowdnpty
npuip: Futijh ntd huygbp skt jupnn hwpnigdty
npu winuwdubph jud wtdwtg Ynnuhg, npnup

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 ki Jud wwhwbettp ubkpljujugunid
winudutph  wbnmbhg:  FPwlh gnypt m
wlnhyubpp odnyjwé tu wbdbnudjubihnipjudp
ppuwqutiddwl, Jujuiph Jud nsuiswgdwt pnjnp
dutphg = Upish  Pwihh nhd  Jhpolwlub
nuunulub npnond Juyugubip: Ldwb gniyph nu
wljinhyubkpn tule wbdbnudjubih ku
hEwnwunignipniuhg, ppuwquidnidhg,
ubthujutnipjut ujuundwudp hpwyniuph
qpynidhg b gnpdwnhp jud - opkuunhp
gnpoéniLubnipjut wnnniupnid gnijph
ppuwqutidnidhg Jud guujugws wy Adlng
Jtpgutinig: Fwth wppuhdubpt wbdbknudjubih
ik

Puijh  Ywnwdwphsubtpp, Ywpwdwphsubph
nbknuljuubkpp, Stopkuuknp, Stopkuutnh
nbknuiuutkpp, Futhh wwywnntwwnwp wudhip b

dwnwynnubpp, husytu twlt Puiijh
hwtdtwpwpnipjniuttpp Juwnwpnn
thnpdwgbntpt odunjud tl

wtdbntdjubhnipjudp nwwnwywpnipjniithg wyb
gnpénnnipjnibubph webgnipjudp, npnup tpwbp
Juwnwpk) tu Swnwnnuljui
wuwpunwlwiunipniubbpt hpwljwbwgubihu, pugh
wjl nlwpbphg, tpp Pwlp hpwdwpymu b wyy
wbdbnudjubhnipnihg:

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

bp wuwownnubwlwub gnpéniubnipjui
opowtiwlnid Fwitlp, tpw wlnhyutpp, gnypp b
Ejuuniinp wquuynid ki npk wunwdh Ynnuhg
vwhdwtiywés ninnuih hwplbtphg: ek Fwullp
Juwnwpk) E hp quonnubwlwb gnpéniubnipiut
hpwjwtwgdut hwdwp wuhpwdbpnn  qquih
wndtph gunidubp 61 oquwugnnpshy
Swnwmipniuubp, wjt wquuynid £ wuninnqulh
hwplybphg: Pwblp twb wquun Lt Ynnuhg php
wuwonnwljut gnpéniubknipyut hpwljwbtwgdw
hwdwp wthpwdbiyn wypwupubph wntgnipjudp
gnjugnn ubpunisdwtt b wpunwhwidwt pnjnp
hwplhtphg U  wnipptphg, hwsyku twb
ubpuniddwt b wpnwhwbdwt htn juydws
pninp wpgljputphg nt vwhdwbwhwlnidutphg:

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 wupunwynpnipmnit jud Fwutlh Ynnuhg
poquplpnn ns Uh  wpdkpninp, Ubpunjug
gujugus owhnipwpwdht Jud npu
wnusnipjudp gnjugnn nnlnubkpp skt hwplynid
nsy Up hwplny, npnup punpulub tu wynuyhuh
wupunwynpnipjnitbtbiph - Jud  wpdbpnpbtph
tjundudp wjit  wwwndweny, np ppubp
ponupljyt) i Fublih Ynndhg, jud pt wynwhuh
hwpldwtt bhwdwp dhwl hpwjwlui hhdpp
hwinhuwinid £ tyqus wwupunwynpnipiniuubph
Yud  wpdtpnptph  poqupluwt qujpp,  wjl
wnpdnypp, npny npuitp paquplyly kb, Gipufw
Eu Jdupdwt jud Jdwpynid b, Jud Fwblh
wuwnluiny npbk  gpuubiyulh Jud Yud

gnpéniubnipjut Juypp:
Uhowqquyhti Juquultpuynipnitubpht
npnowljh wbdbnudubihnipniu 61

wpunnumpniuip  wpudwnpbine  pugniaguws
Uhowqquyhtt ypuljnhlugh hwdwdwyu, 4Q6L-u
wqunjus E Nwupununndubph hbn Jugdus
gutjugué wunud tphph Ynndhg vwhdwiyng

hwiply wuwhbny Jud J&wphknt
wuwpunwljwunipniihg: ZEnbwpunp,
NMuwpunuwwnndubph widubulu wpdbph,
hubjwydwph (weojumput  phypnd) L

wnnlnuh Jdwpnidubpp ddwpwihtt Gnpswljuh
Jjuwnwpybt wpwbg hwupyh qubddwi: 4Q6F-p
Zujuwunnwih  Zwbpuybnniput  NMEnwljub
Blwuniinttph Unuhwnthg unwgh] k
wyupqupwinid, npp hwunwnnd , np 4QGL-h
Jdwpuyhtt gnpdwlwyp ubkpppnnubtph wbniuhg
hwplytkp wwhbnt npblk wuwpuwynpmipnit sh
Upnud b sh hwdwpynmd hwupuyhtt gnpdwluy:
utpgpnnubpp  hpkup B yuwunwuhwbwnnt
hpkug  hwpluhtt  wwpurwynpnipniuubph
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. Fnnuplnnh winithg upunuwwundubph
htwn juwjué gnpsbwniinipyniutkp
hpuwjwbwugubnt hpujuwumpmnia
niriiignn wmudhup

bPqupk] Lnpwt
dhtwtuwynpiw nEjudup
Zkn." +44 2073386000
El.thnuwn: laurenti@ebrd.com

Uqhq Qnipuyty
®njuntionkl,
wwownniyw
Zkn: +44 2073386000
El.thnuwn: jurayevA@ebrd.com

dhtwbuwynpdwi wjuq

2.7. dptwtiumjuts nknEjunynipniu

Puijh mupbljwt dphttwbuwlju
hwoytwnynipniuutpp hwuwtk h i futlh
Juyph htwnljw) Eonid.
https://www.ebrd.com/home/news-and-

events/publications/financial-report.html

Puijh vhowtljjuy $htmbuwmljute
hwpybtwnynipiniuutpp hwuwbh o Futlh
Juyph htwnljw) Eonid.
https://www.ebrd.com/home/corporate-and-

investor-information/ebrd-investor-

information.html

Fuliyh Ykpwpbpyug Juplutihpwiht
Juquuljtpuynmpmubph Jtpohtu
hwpybwnynipnitubpp tnyuwbu hwuwtbjh tu

Ytpntigjury Juyptenud:

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 following Bank’s page:
https://www.ebrd.com/home/news-and-

events/publications/financial-report.html

website

The Bank’s interim financial reports are available at
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.
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Puijh  wniphnp  swiuguwd  Enwduyuluyght,
wniphnt wbhgws wnwpbljut  Shtwbuwlub

hwoyybtwnynipjniuutinh i1 nupkljut
hwyytwnynipjuu wnwwghp wuwndkuubpp
hwuwubih  Yhukt 9QBGA-h uwnpl  trpdud
gpuuktyuljubpnud:

2.8. Puulhh Umiphwnpubkpp

Pwijh wpuniwphtt wnighnt hpujuwbugynd L
Deloitte LLP-h §nnuhg. Zuugk Athene Place 66 Shoe
Ln, Lnunnt, Uhwugju) fwuquynpnipinii:

29. Unbumwlunught mudhup
Puiht b Mupunnuwnndubphtt wntsynn hwpgtph
nhwypnid jpugnighs mbnkynipniuttp unwbwnt
hwdwp pugpnud Eup nhuby.
bqupk) Lopwl, Futlh
Shtwbuwynpdwi nEjudup
Zkn." +44 2073386000, E1.thnuwn:
fundingdesk@ebrd.com
NMuwpunwwnndubphtt webgynn hwpgbph nhypnid
1pugnighs nbnkinipmnittubp vnwbuwnt hwdwp
upnn  &p  ghukp  Gwb - Skqwpwppunnh
ubpYuyugnighsubphtt
corpinvest@conversebank.am E hwugkny Yud
+374511211 (. 2454, 2449) htnwhunuwhwdwpny:

YoGe
GLvUdNN QLUUBL3TUL
Five Bank Street
London
E14 4BG
Tel: +44 20 7338 6000

JoGR
2U8UUSULBUL NFERMMELS & UUBL3UY
NMhwggu Fpuink fhqutu Yktnpni,
9. Uwipqujul th. 10
0010 Bpuwt
zhn.: + 374 10590901
Stuopkt® @knpgh Upuwjugh
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Copies of EBRD’s unaudited quarterly and audited
annual financial statements and its annual report
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
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INFORMATION ON THE BONDS

3.1. Terms of the Bonds

NMupunuwnndubph Ennqupydu
Gplhpp

Country of Issuance of the Bonds

ZZ \nupuidp

The territory of the Republic of Armenia.

Issuer ratings

AAA® Ruwn «FitCh»—h

Enyuplnyp dhpujurnigdwi b Qupqugdub Gypnyulub European Bank for Reconstruction and Development - “EBRD”
Issuer Pully «IQ6A»
NMupunwwunndubpp npbk junwdwpnipjut jud The Bonds are not the obligations of any government or
pwtihh winudh yuwpunwynpnipintl sk member of the Bank.
hwunhuwbnud:
Ennuplnnh dwupluithop AAA’ puun «S&P»-h, Aaa’ pun «Moody’s»-h, AAA (S&P), Aaa (Moody’s), AAA (Fitch), AAA (Scope)

NMuwpunwwnndubph Aup

Securities type

UbnJutwlul, wpdkjnpnuught, (nnugnn
wnpdtljnpniny ywpunwwnndubp (wjunthbn®
«NMupununndubp»)

Floating rate coupon paying bonds (the “Bonds”)

Paying Agent and Calculation Agent

Sknupwpfunnp «Ungbpu Pul» OLRL “Converse Bank” CJSC
Lead Arranger/Underwriter

dawpuyght b Zwoyupluyphte «Unuytpu Puulp» OLL “Converse Bank” CJSC
Qnpéwljup
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NMuwhwpnit/Ekunpuyupp
Custodian /Registry Keeper

«uyuunuh JEunpniwwt nkynqghnwphuw»
PPC-u’ npuytu hwoyh oybpuinnp hwlinbu kyny
«Unuylpu Putlp» OLL vhongny

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

nquplnnh Zwph Oybkpunnnpp

Issuer’s Account Operator

«Unuykpu Puulyp» CLL

“Converse Bank” CJSC

NMuwpunuwwnndubph Sniguljnudp

Stnupwohidwt wjwpunhg htnnn Futlp phutnt

Following completion of the placement, application will be

Bond Listing b «Qujuunwih  $ntquyhtt  pnpuw»  RRC-hb made to “Armenia Stock Exchange” OJSC to list the placed
nbnupuohifus wupiunniukpp Bonds in the “A Bond” list of the regulated market and to
{upquifnpyny omlugh «A Bond» gniguynd admit them to trading.
gnigujtint b wnlbnpht poyjunpknt hwdwp:

Stnupwoudwt Stuwljp Zpuyupwlught Public

Type of placement

Stnupwpudw Gnuwlyp

Placement process

Zuyuunwbh $nlinuht popuwgh (wjunthbn’
AMX) Unpdtpnptnh nknupuojudw
hwppwlnid wdnipnh dhongny

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

U&nipnh Ubglugdwub Yupgp

hwdwdwji AMX-h «Updtpnptph

According to AMX Securities Placement Rules.

Bidding procedure nbnupwoudw juntubph»:
Nupunuwunndubph Udwibwlui 5,000,000,000 (hhug Uhjhwpy) 22 npud AMD 5,000,000,000 (five billion)
Owyup b Updnypnp

Aggregate principal amount of the
bonds

Stnupwoudwt Updniyypep

Subscription Currency

Zuywuwnwth Zutpuybnnipjut ophtwljut
wpdnyp Zwjuuinubh Zwbpuybnm pjub gpud
(wpunthtwn' 22)

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

Nwpunuwinnduh Swppkpulhy
Owsljughpp

Security Identifiers

AMEBRDB25UK6

AMEBRDB25UK6

NMuwpunuwnnduh Tudubwlub
Updtpp

Denomination

10,000,000 (tnwu Upihnt) 22 npud

AMD 10,000,000 (ten million)
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Bnnuplynn Mupunwnndubph
Lwbwlp

Number of bonds issued

500 (hhtg hupnip) hwwn

500 (five hundred)

Cpowtiwnnipjut dudljtwnp

Circulation Tenor

3 (kpbkp) mwnph: Mwpunuwnnduhp
opowtiunnipiniup juubkgyh Uupdwt Opduup
widhowuytu twjunpynn Zwjwuwnwith
Yhtnpntwlwh Yhuynghnnwuphuygh
Ushimmnwipuyht Opdu Gphwtih 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.

Fnyupluut Uduwphdp 2026p. hnijhuh 7 7 July 2026
Issuance date
Stnupwpudwt Uduwphdn 2026p. hnijhuh 7 7 July 2026

Placement date

Uwpdwt Uduwphyp

Maturity date

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

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

NMupunuwinndubph up

Form of Bonds

UJubwlu/Ns hwunwpnpuwyh

Registered/Bookentry

Snljnuwnpnijph
dudwtwljuwhwn]us

Interest Period

Ponupluut wluwpyhg (bhpunjuy) dhtish
wnwehtt Updklwnpnth Jdupdwb wduwphyp
(sukpuntiny) pujuwd dudwtwljuhwndusy,
hsytu btwbk Updtupnuh Jdwpdu
wduwpyhg (Wkpwnyuy) dhtgh hwonpy
Updtyupnuh Jdupdwb wduwphyp
(sutpwntiny) pujws jnipwpwynip
hwonppuljut dudwbwjuhwndwusdp.
wyuylwuny, vwluwy, np Ykipght
Updtjupnuughtt dudwtwjuhundust
wjupuynud £ Uupdwbt wduwpyh
(sukpwnting wj) (Yud, ptk Mupununndubpp
dwpynud bt Uwpdwt wduwpyhg onin, wyw
dwupdwt hwdwp vwhdwijws 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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Unpdtjunpnuh 9dwupdwut
Uduwphip

Coupon Payment Date

Yhudjuluhtl' jnupupwiisynip nwpyw hnihup
7-ht b hniJuiph 7-ht 2027 plwljwih
hniujuph 7-hg (tkpunyuy) ujuws dhsh
Uunpdut wduwphyp tbpunju). Gupulu &
&ogpuiiwll puwn « Zwenpynn Upluwnwiipught
Onyu YUntugkughuyh»:

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

Updtjunpnuh Swpkljub znuwt npnyp+0.00% Reference Rate plus a margin of 0.00 per cent
Snljnuwnpnijpp

Coupon Rate

Znuwl pnyp ZnUwt npnip. Reference Rate:

Reference Rate

2z  gppuidny  6rwdyw  qudwyknwlub
wupuunnndubph Bjudinwpbpnipynt, npunbn

«Z ppuiny 6-wdyw  qubdwybunwlul
wupunwwnndubph tjwdwnwpbpnipniis
wwhwlnd L 180 op dwdwtwljuhwwnush
hwdwp nunpklu Uhlsh dwpnid
Ejudwnwpbkpnipnip, npp hwuwtbh £ T-Bill-
CBA YJuypkonid (htyytiu vwhdwidws k uinnpl)
Snnuwnpniph vwhdwitdwt wduwpyh Gphwh
dudwbtwlny dudp 11:00-h npnipjudp:

«T-Bill-CBA Yuypke» wowtwynid b Zwjwuwnwh
Zwipuywbnmpjut  JEunpnbwluwt  pwblh
(wpunthbn’  «U4P») wuonnbwlwh  Juypkontd
https://www.cba.am/hy/yield-curves-of-gb

hwugkmu tkplujugws top, vwubunpuytu’
«Gudnwpbpnipjutt Ynp b yupunuwwnndubph
qutph yEpwpbpyu) nbnkjungnipmnit (Opulju
u)»  yJhpbwgpny Excel thwuwnwpnph @ «2Z
whnwljut qinswnnynuwhtt upnwwnndubph
Unph  (Puwuwnwgh/360) hwwndws, Jwd unyu
Swnwjnipjul onpowtiwmlubipnid
hudwwywwnwuhiw wnnljnuwnpnyph
gnigunpuiut tywwnwlny ywhwldwus 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 tygwé Swnwynipnitt wjjhu hwuwukh
st jud hwdwwyuwunwupuwb  nnlnuwngpnyph
wjilu  hwuwikih sk wdjuy  teh  Udhongny
Zupyupluyht gnpdwjuih Ynnuhg vwhdwbidus
wy] Swnuwynipjutt vhgngny hwdwuyuwunwupwb
unlnuwnpniyppp gnigunpnn kop:

«Snjnuunpnyph Uwhdwidwt Uduwphyp»
guujugus Snljnuwnpnijph
dudwbwlwhwnywsh hwdwp hwdwpynd k
wdwtt  Sninuwnpnyph Jdudwbwlwhwwndwsh
wnwoht opdub tplnt Upluwwnwipuyhtt opny

bwjunpnnn opp:

Uju  phypnud, bpp 22 ppuiny  6-wdujm
quiduy binuljut wuwpunwwnndubph
Ejudwnwptpnipmniup nplk wwwndwnny
hwuwbbkih sk Snynuwnpnyph  uwwhdwidwi
wduwpdh gpoipjudp, wyu ndjuy Snljnuwght
dudwbwjwhunywsh hwdwp hndwt gpoyp k
hwimhuwinmd  Jkpehtt  hpuyuwpulus UL
NtEwn gnpswnunipjut Uhoht Yondws nwupklijut
nnjnuwnpnipp (4hpwntyny opkph
hwpqupuutt  Act/360 wuwydwbhwlwinipjut
pwpn wuninup pwtwdbng), npp huwynbynud k
dhuwmvwjut  gnpdwnunipniiibph Lonud
(htywtu vwhdwiudws k uinnpl) Snljnuwnpniph
uwhdwiiwt wluwplh Gphwbh dwdwbwlng
dudp 11:00-h gpoipyudp («Gpypoppuyghtt hndw

INLp»):

«bhttwtuwjut gnpéwntnipniutitinh ko»
owbwlnud k Zujwuwnwh Zutpuybnnpjut
JEunpnuwljut putthh Juyyptenid
https://www.cba.am/hy/financial-operations
hwugbnid ukpuyugqus 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

convention interest

Interest Determination Date (the "Secondary (Fallback)
Rate").

“Financial Operations page» means the display page
designated as https://www.cba.am/en/financial-

the the Bank of
Armenia, or such other successor or replacement page or

operations on website of Central

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.

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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hudwywwnwuhiwb ninnuwnpnyph
gnigunpuiu tyyunulny tpwbwlus wy
hpuwywhwenpy ke Jud swnwnipinil, hul tpk
upwé Swnuwynipniut wyjhu hwuwbh sk jud
hudwywunwuhw nnljnuwunpnypt wybu
hwuwtbih sk mdjuyg Eoh dhongny Zwpqupdui
gnpdwjuh Ynnuhg vwhdwtdws wy
Swnwjnipjut Uhongny hudwywinwujuwt
unjnuwnpnipkpp gnigunpnn bop:

Bpt Znuwb pponypp b Bpypnphuyghtt hndwi
nnonypukpp hwuwibkh sk, Zndw
uninuugpnypp npnoynud ko Zwpdupljdwb
gnpdwljuih Ynnuhg hp pugunhy
huybgnymipjudp, gnpstng  puwpbjundnpk b
wnbwnpuhtt wpnudng npowdhwn dluny:

NMupunuwwinnduh Quh Zupdupldut
Puiiwdlip

Bond Pricing Formula

NMupunuwwnnduh nbnupwoudwt ghup
100 Jdhwynp wiubwlub
wpdtph nhdwg npnoybint £ hwdwdwgn hEnlbyuyg
puwdlij.

PF

-2,

N
=1
1

nipupwtisinip

1

100 X (I + RM) X (T; = Ti-1) X ppeg

[Ti=1 D

, 100
IT¥=1 Dk

1
D,=14+——XDSN X
1 *oec y

1
Dk =1 +MX(T,€— Tk_l)xy,k *1
npunkn
N - @npéwpph Juwnwpdwb opdu npnipjudp
Jdwpytihp wpdtyunpnuutph puwtwyi t,

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
o H;.(=1Dk
s 100
Hl;g=1Dk
1
=145 Y
1
= —— X (T}, — Ty_1) Xy, k 1
De= 1+ 5pec * Tem Te) ¥ 2.k #

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 - NTupunuwwnnduh wpdtjunpnth hndwb
npnpl k: Cupwughy opw npnipjundp
wpdklnpnuubph hwpdupldwi hwdwp
wthpwdtown hndwb npnypubiph wthuwjn
Ubbdnipniubpp (/;-ukpp) yipgdnud
hujuuwp hwjnuwpupgws hndwb npnyph
wuwpwiUbnpbphtt hwdwwywinwujuwbng
plupwghly ujjughb,

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

y - Mwpunwwnnduh vhsh dwpnid
Eywdwnwpbpnipniu EYield to Maturity - YTM),
npny hpujwbwgynid £ uyugu gpuduljui
hnuptph qlinsnidp (nhuljninudnpnudp),

T — Ti—1(Tx — Tx—1) - Lnnugnn wpdblunpning
wupunwwnnduh i-pn, k-pn wpdblnpnth thngh
optph pwbwlu k,

FDCC - NMwpunwwnnduh tnupyuw optiph putwlyp
hudlwyuwunwupwt yupduwbwjuwinipjut
ntypnid,

Dy (D1) - Twpunwwnnuuh nhuninwynpdwl
(qtinyuwt) gnpdwlhg,

DSN - @npduipph juwnwpdwt opjui hwgnpnnn
wpdbljupnth  dwpdwi/wbduwbiwljwb  wpdbph
dupldwt wduwpyh b gnpdwpph juwnwpdwb

opju Uholr Enws onpknh pubiuly’
hudwywunwupw wuylwbtwjuinipjub
nhuypnid,

DCC - ®mjh optph pubwl hwdwwywinwuhuwb
yuydwtwjuinipjut nhuypnid:

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;

Ty — Tj—1(Tx — Tk_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  Jdwpynd L Updblupntuh
Jdupdwh Uduwpyht 22 npudng:

Updtyupnup  hwoduplynd £ hEwnlyuy
pwiwdling.

(D x CR x N)/360

Npunky

D' dhwynp wiJubwjuwb wpdtpt £

CR wpdklunpnuh nmwpkljwi nnnuwnpnipp

N hwdwywwnwuiwb — Snijnuwngpniygph
dudwbwljwhwwndush thwutnwgh opkph
pwiltily hwipuplyud iy
dudwbwljwhwngush

(Fonupyuut/Stnwpuoidut Uduwphy Jud
Jtpohtt  Updblpinpnuh  ddwpuiwlh  Uduwphd)
wnwohll  opfuithg (Ukpwnyuy)  shkpunkinyg
hwonpny Updbiljupnuh dwpdwit Uduwphyp
Jud Uwupdwt Uduwphyp, npnip bu Gupulju ki
thnthnpunipjut Zwgnpynn  Uoliwwnwibipwjhy
Onyu Unkughuyhtt hwdwywwnwupiwi:

Bptk NMwpuwundutph phdwg  J&wpyng
wnnljnuuyght Eywununp, hwyduplyus
hwdwduyn unytt Jupg b wuwydwbtbph, sh
Juqunud 1 22%-h wdpnne puqiuyunhl, wyw
wjb §npugynd E ubkppl dhtsh wdktwdnwn 1
22

Pnnupluut wdpnne swuih hwdwp Jdupdwt
Eupwlw Updtyunpnuh pughwinip gnidwpp
hwoyupldnud E htnlyuy pubudling

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

npnkn’

Q- ponupydws (oppwbwnnmipjut Uk quatiynmy)
wupunwwnndubph pubwli 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 Unwgnnubpp

Coupon Recipients

NMuwpunuwunndubph  Updbiljupnuh  ddwupdwb
Uduwpyhl widhpuybu twjunpynn Muwhwnmh
hudwp  Upjuwmnwbpuyhtt opdu  dhpenmid
NMuwhwnnih Ynnuhg Jupyny' wwpuuwwnndubkph
ubthwuljwbwnbpbph (mJuwnbnpbph)
nkkuwnpnud qpuiigqus whdhup:

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.

Ushuwnwipuyjht Opkipp
Business Days

Swujugus op npht Zuwjuuwh
Zupuybunipjut webnpughtt putlbpp pug
ku punhwinip gnpdniubinipinit hpujutwgubint
hwdwp:

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

Zwgnnpnnn Uownwtipwjht Opdu
Untykughwut

Following Business Day Convention

Pnnp Jdupnudubiptt hpuljubwugybnt u wodws
Updtjupnuh 9updwt Uduwpyht b Tupdwub
Uduwplht pun NMwhwomp Ynnuhg Jupyng
wuwpuwwnndukph ubthwuljubwwnbptph
(wtJwbwwnbptph)  phkunpmd  qputigus
wbdwg gniguijh’ hhup punniubng
Updtyunpnuh  ddwpdwt  Uduwpyhtt  W/jwud
Uwpuul Uduwipypht twfunpnnn
Usjuwunnwiipuyht Opdu Jbpgnid  Mwhwnnih
ynnuhg Jupnn’ wupunwinndukph
ubthwljuwbwwnbptph (miJwtwwntptnph)
nkbunpnud  qpuiigqus  wdjujubkpp: Gph
J&updwt wduwphyp ny wojpwnwbpuwghtt on k
Zujuwunwih  Zwipuybunipmpiinad,  wwyw
Jdwpnudp wliwnp E hpuljuuwgyh
huwdwywwnwupwt  Updkljunpnuh  dgwupdwb
Uduwpyhtt b Uwpdwt Uduwpyhtt hwenpnnn
wnwohl wpjuwnwipughtt opp:

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
NMuydwbwljutnipniup

Day Count Convention

duuwnwgh/360

Actual/360
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Updtlywnnpnuh YUntnwlnudp

Coupon Accrual

Updtyupnup Jhwoquplyh ujuws b tkpunjuy
nnupluut Uduwpyhg Jud Jkpoht
Updhljinpnith J updwl Uduwpihg
suipwnbkiny hwenpny Updhiupnuh dgwupdwib
Uduwphyp jud Uupdwt 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

Uhuiugq dupnid Uwpdwb Uduwpydhi:

Bullet repayment on the Maturity Date.

Uwpuwt Gnudwpp

Redemption Price

NMupunwwnndubph  Cughwinip  Uudubwlub
Owduih 100%-h swthny:

100.00% of the Aggregate Principal Amount of Bonds

Uwpuwt @nudwph
LEpgtupjuplp
Settlement At Redemption

Pnnupynnp whkwp L thnjuwbgh Uwpdwb
Qnudwpp Ywpuyhtt gnpdwljuh dnn pugjus
pwlljuyhtt  hwodht:  ddwpuyhtt  Gnpswljup

whwp L Juunwph Jdupnudubpp @nnuplnnh
Unnuhg wpdws  wbhbnluwipkh  Jdupdwb
hwdtwpwpwlwih hhdwb Jpu

NMupunwwnndubph

ubthwlwbwwnbpiph/wtqubwnbpiph nkkuwnpp
thulynud E wuwpuwwnndutph dwpdwb opdui
twlunpnnn Upjuunnwiipughtt opp’ dundp 18:00-
h,  wjuphtpt’
gnidwptt hpuwynip nikt wnnwbug pkkunph

wupunwwundubph  Jwpdwi

thwljdwlt wwhh ppnipjudp yuwpunuwwnndubph
ubthwlwbwwnbpiph  Wjwd  wijuwbwnbpbph
nkkunpnud qpuiigqus wudhup:

Bonnuplnnp  wuwpnwwundubph  dwpdwb
gnudwptpn  thnpuwbgnid £ d4wpught
gnpdujuh dnwn pugdws pwtuyhtt hwpyhte
ddwpuwihtt  gnpswlup  NMwpunwwnndubph
dupdwb gnidwupbpp Jdupnud E wbljutjuply
dliny* yupuwwnndubph

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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ubthwwbwwnbpbph/wtJuwnbptph
nhhunpnud  wpqwd pwluyhtt hwohdutpht

thnpumtigbint  dhongny: NMwpunuwwnndubphp
ubthwljwiwnbkpiph W/jud wijwbuwwnbpbph
nkkunpnid upyud puitjuyhte

hwyJthudwpubph puguljuynipju jud £hown
sithubint  phwypnud, Yfwpujhtt  gnpswluyp
gniduipp Ythnpjuwbigh/Juwuntguh php Unnn wyy

tyunulny pugdus hwoythwdwnhl,
wjunithtnnll  Ygnpbwnph  pnnp npoudhunn
owlipkpp NMuwpunuwwnndubph

ubthwljuwbwnbkpbph W/jud widwbuwwnbpbph
hujyntwpbpdwtt mt gnidwph  topwbgdw
hwdwp:

Jhpotwhwsyupyp hpuluwbwg]nid E inyi opp’
ns nip, putt Mwhwonth Upjuwwnwiipughtt opgu

wjwpup:

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

Unwugqus Zuunyph Onin hwuniypp ywhwp £ hudwph @nquplnnh The net proceeds will be included in the ordinary capital
Ogquwugnpsnidp unynpujub juyhwwy dhongubpp b jupnn k resources of the Issuer and used in its ordinary operations.
Use of Proceeds ninnyky bpw pbwjuwint gnpéniubnipyjuin:

Stnwpwojuny «UnuJtpu Putl» OLL Converse Bank CJSC

Underwriter

Sknupwotuniup NMupunuwnndubpp junknupwohudtu Bonds will be allocated through guaranteed (firm-
Underwriting Epuwoiwynpjus mbnupwohudw uljqpniupny commitment) underwriting.

Oughnuubtph Unjuwjnipniup Unljw sk None

Embedded options

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

Restrictions At Placement

22-hg pugh nplk wy hpwwuqnpnipniuncd, b
Jupnn bt nuyqujhnpkb jud winignuihnpku
wnwownyt) jud Judwnyt) vhwyu 22
opktunpnipjub tkppn:

with the laws of Armenia.
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Stnupwoudwt yepottwhwoduplyp

Settlement At Placement

Zudwdwy «Zwjuunwith $nuuhtt pppuw»
PRC wpdtpnptph nknupuwodwt juinuubph:

According to AMX Securities Placement Rules.

Yhpwnynn bpwyniupp

Governing Law

NMuwpunuwwnndubpp b npub wetsynn pnnp
wuydwbwgpbpp nEjuupdtnt Bu Zuyuwunwith
Zutipuybnnipyub opkhunpnipjuh
hudwyuwunwupuwi:

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

Judwnph Uwhdwtwthwuljnudubpp

Selling Restrictions

NMupunuwwnndubph Judwnpp b wnwpnidp,

hsybu bl wpwowplh hwuwnwpnptph
wnwpniup Junpnn L Eupwuplydt] npnpwljh
uwhdwbwhwlnudubph: Uju hwunwpnipnp sh
ubkpurnid Judwnbknt wpwewply jud hnpnnp
wnwewnlknt qubk] nyju) yupunwwnndubpp
gutjugwé opkiunpnipjut hwdwdwyl, npnty
nyju] wnweownln, hnpynpp jud Judwnpp
Jupnn kb 1huk] hwjuwophttmlw:

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 unbindnnubp Ponupynnp dwubwghinugdus wtdwig hbwn | The Issuer has not yet entered into an agreement with

Market Makers ntn sh Yupk] Epypnppuyhtt onijuynid onilju | specialised persons regarding the provision of market-maker
unkndnnh Swnwynipniutitipnhg oguikint | (market-making) services in the secondary market.
YbEpupbpju) wuwydwbwghp: Prior to submitting an application to AMX to list the placed

Bonds on the regulated market’s “Abond” list, the Issuer shall
Uhtish nknupuphi]us Mwpnunndubpp enter into a market making agreement with two (or more)
Jupgqunpynn ontjuyh «Abond» gnigulnid market makers.
gniguljint bygunnulng 25R-hi phunud Once the listing is approved, investors may view information
ubkpluyugilyp, Enquplngp kphne (Gud wykih) regarding the market makers of the Bonds issued by the Issuer
onijw wnkndnnukph htn Yapkm £ omlju on the website of the AMX at www.amx.am.
unbtndnnh wuydwbwghp:
Sniguinidhg htinn tkpypnnubpp fupnn B
Bnnuplnnh Ynnuhg ponupljus
NMupunwwnndubph snitjw unbnénnutph
YEpwpkpu) mknkjunynipjuip swbinpuwbiuyg
4 2HP-h Juypmd www.amx.am :
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3.1. Mupunuwwndubphg flunn Ppudniupubpp

Zujuunwth  YEunpntwwb  nhwynghnwphugh
Ynnuhg Jupynn Nwpunwwnnduh
ubthwjuwbwwnbpbiph  phhunpnud qpubigdws
wupunuwwunndubph ubkthwwbwnbpbpp hpuyniup
niukt unwbw] yupunwwnnduny twpwnbudws
wpdijupnuubph b 3.1, JEkwund uwwhdwbdws
wupnuwnnduh dupdwi gnudwpp hwdwdwgh
unyt hwuwnwpnpny uwhdwidws funpgh:

3.2. Fujut Sknkinipjniuutph
Onihnjumpiniututpp Mupunwnndubph
NMuydwbubpmd

NMwpunwwnndubpht ykpwpkpnn buljut
wnbntynipjniutiiph thhnthnhunipjut nphypnid
Fnnunpynnp wupunwynpynud E thnthnjunipjub
wnwowgdwp hwenpnnn 10 (lnwup)
Ushiunwipuyht opgu plipuugpnid Fnpuw
ubpluyugub] mbnkjuwnynipnit wy
thnthnhunipniuutnh yepupbppu” fopuugh
Juypnid hpwwwpuwlbint hwdwn:

3.3. Ukthwjwinipjuh Ppugniiph
Pnjuwmignid

NMuwpunuwwnndubph tjundudp
ubthwjutnipjut hpwynitupp Ythnpuwbgyh
wupunuwwnnduh ukthwjuwbwnhpng wunting wyt
NMwhwnnih (hul wyb ghypnid, Epp yupunwwnnduh
ubthujutiwinhpng NMupnuwnndubpp
hwpywnynid Lt Eipwywhwnnth dnwn, wyuw wyn
tupuwwwhwnnih) dnwn gputigkint wuwhhg: Futyp
b Jdwupuwjhtt @npswljwp upnn kbt Mwhwnnih
ynnuhg Jupnn wwpnwnndubph
ubthujutwwntpbph (wtjuwbwwntpbph) nkkunph
hhdwt ypu Mwhwpnih Ynnuhg mpdus
gniguljnid tpgws whdwg hwdwply
wupuuwwunnduny hwjuwuwnynn hpuyniuputiph

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
Stock Exchange” OJSC within 10 (ten) Business
Days following the occurrence of the change, for
publication on the website of “Armenia Stock
Exchange” OJSC.

3.4.
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

Transfer of title

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.



ouvnksSnihu LePNILENhL
NOTICE TO INVESTORS

dvhwl b wdpnnowljwt Ypnnukp® Jdupnidubp
Juunwpknt b pnjnp wy) bywnwlubpny:

3.4. wjunndwit Hheup
Bph 4264-h Ynnuhg pny) L npynid pwjuwnnid.
(w)

nnljnuugnidwpubpp uwhdwi]ws
dudljtiinhg 90 opyuw pupwugpnmid sydwpkiny
fud,

(p)  NMuwpunuwunndubpny wuydwbuwynpyws
gujugus wy gnpdwpph Jud
yuydwtwynpjuwémpjut  shpwlwbhwgdwi
dudwtiuly, bptk huwpundwt
dudwtwjuwhwngdusp nbnud £ NMwhwnnith
Ynnuhg Yupynn wwpunwinndutph
ubthwjubtwwntpbiph pEbunpnd wyywsd

NMuwpunuwwunnduh ubthwjuwbwnhpng Ynnuhg
Pwilhh  dgwpught  Qnpswluh  bpwd
qpuukiyul] gpuynp dwlnignithg htwnn 90
on Jud,

Fulhh  Ynnihg  poquplius fud
Epuwohuuynpdws wupunuwwnnduh, dniphuljh

(9)

jud tdwbwwnhy wy] wgupunwynpnipju
nhdwg duyp gnidwpp Jud wnnnlnuutpp 90 op

dudwttwjuhunyush nupwugpnid
sq&uptm],
Uww  Jbpnlojuphtt hwenpnnn — guiljugud

dudwiml] b wlwb pwpndwt  pupwugpnid
Zujuunnwth  YEuhnpnuwlut  nlynghwnwphuwh
ynnuhgynnuhg  Jupynn gupnwnndubph
ubthujubwwnbpbph nktuwnpnid s
guujugwé wud YJwpnn b Pwll ubkpyuyuguby
Lnungnumd qunignn quwynp gpuubkiyuly gpuydnp
duwinignid jud wuyuwhnyl) wyywsd sSwunigdwt
ubpjuyugnidt wp wyl, np wyn wbdp npnponud k
hujnnwpwpt), np ppbt  wuwuljwing ponp
wuwpunwwnndubph  punhwimp  gnudwpp  (nph
htppuwlutt  hwdwputpp ©  wiwiwlub
wpdbpubpp vwhdwiynd o tdwt swinigdwt
Ubo) Lupwlw bt wwpunwnhp Jdwpdwi, b wyy
NMuwpunuwwnndubph punhwtnip gnidwpp
yntnuljyus wnnlnuwgnidwptph htn dhwuht
whkwup E qpuntwt yupunwunhp Jdupdw Eipulju
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(b)

3.5. Events of Default
If EBRD shall default:

NMuwpuuwwunndubph  duyp  gnidwpp Jud (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
issued, assumed or
guaranteed by the Bank and such default shall

continue for a period of 90 days;

which have been

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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Putijht tdwt swinignidp wnwpkint opywithg 30
op htiwn, tpk dhts wyn fpwpunnudp sh yepugynud:
Gpt fullp sh Jdwpnid Mupunuwnndutphg phunn
Jlwpdut Eipulju gmujugus gnidwp, sydwupdus
gnudwph ujundwdp hwoduplyynd L opwljub
nnlnuugnidwup  “Zndwt nnlnuwnpnyp+0.00%”
nupkljubt nnljnuwnpnypny:

whindwt ninnuugnidwpubpp yfwpdnud Eu 22
npuiuny b

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

(i) hwoyynid Lu thwunnwmgh pwug pnnuusd

optiph b 360-opju mwupyw hhdwb Ypu,

(iii) Eupwlu Gtu Jdwupdwt 9QEF-h Ynnuhg

twpujhund prwpoindws yupunwljuiniput

htwn dvhwuht:

Onnupynnh Ynnuhg MTwpnuinndutphg plung hp
wupunuwlwinipnibubph sjunwpdwt jud ny

wuuowd Juunupdwt phypnud  Zujuwunwth
YEunpntwljub ghynghinwuphugh Ynndhg Jupiny
wupunwwnndubph ubthwljwbtwnbptph nkhunpnid
wyws Nupunuunndubtph ubthwjwbtwnbpbpt
hpwyniup nitkt puunuwlub hwyg thpluwyugutn
pugpbd 9QGA-h 1 wwhwigknt Mwpunwwnnduh
dupnud, NMwpuwwnnduh hwdwp twhwnbugwus
Ejuuniinubph U NMwpuwwunnduh  dwudljbnwig
dupdwt htwnbwupny Yninuljus
unnuugnidwptbph Jdwpnmd unyt pwduht b
wuwydwutbkpht
NMuwpuwwunndubphg  phnn
wupuuwlwunipnibubpp 4QEL-h Ynnuhg
squunwupbiny nbupnid wwhwbeubph
ubpuyugdwt dudljtnp vwhdwignd £ 3 tnwph
wjtt opJwithg, kpp twhwwnbuymd tp 496R-h
NMuwpuwwundubphg  plunn  huwdwywnwupuwt
wuwpunuwynpnipjnitubph junwpnudp:
Judwdwyt  1990p.  dwjhuh  29-ht Yupyuwd
dhpujuenigdutt b Qupqugdui Gypnyuljui
Pwijh Zhdtwnppdwt hwdwdwjtiwgph' 99GL-u
hn wuwonnbwljuh gnpéniubnipjut

NMwpunuwwnndubph
hudwyuwunwujuwi:
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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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