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floating rate coupon paying bonds

Updbpnpetinh dup

Form of Securities

N thwuinwenRwhu
Bookentry

Uujwuwlwu wpdbpp
Denomination
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AMD 2,000,000,000 (two billion)
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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. GENERAL INFORMATION

The information contained in this document is
presented in Armenian and English languages. In case
of discrepancies, the Armenian 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
organization formed under the Agreement
Establishing the Bank dated 29th May, 1990 (the
"Agreement"), signed by 40 countries, together with
the European Economic Community and the European
Investment Bank. The Agreement came into force on
28th March, 1991 and the Bank commenced
operations on 15th April, 1991. The Bank currently has
66 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 organization, 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:
http://www.ebrd.com/pages/research/publications/in
stitutional/basicdocs.shtml
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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 economics. The Bank's "countries of
operations" currently include the countries of Central
and Eastern Europe and the former Soviet Union,
countries of the Southern and Eastern Mediterranean
region, Cyprus, Greece, the Republic of Turkey and
Mongolia.

To fulfill 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  investors, the establishment,
improvement and expansion of productive,
competitive and private sector activity, in
particular small and medium sized enterprises;
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- 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;
- to provide technical assistance for the

preparation, financing and implementation of
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 Bank's founders considered the successful
transition of the countries of operations to market-
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 encouraged
by the Bank as part of the process of assisting the
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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
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 executive or
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
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waives such immunity.

2.5. Taxation

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.

No tax of any kind is to be levied on any obligation or
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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 deduction in respect of
any such tax. The EBRD obtained a clarification from
the Republic of Armenia 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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markets/investor-information.html

Pwuyh YGpwipbinjuwy Juwnlwuhgwjhu
Yuquwytipwniejniuutiph Ytipghu
hwoybwynypyniuubpp  unyuwbu  hwuwubih Gu

yGpnuyw Yuwjpbonid:

Pwuyh  wninphinp  swugwd  Gnwdujwlwiht,
wninhinu - wugwd  wnwpblwu  Phuwtuwlwu
hwaoybwyniyeyniuiph L mwnpblywu
hwaoyGwnynipjwu mwwaghp wwwndbuubipp
hwuwublh Yhutu YU2GP-h uwnnpl  updwd
gpwubujwlubpned:

2.7. PwuYyh Wninhwnnpubpp

Deloitte LLP, Athene Place 66 Shoe Ln, Lnunnu,
Uhwgjw| fFwqwynnpniejniu:

Puwuyh Ytnght
hwodtwynigyniutpp hwuwtbh

htinlyw| Ywpkontd.
http://www.ebrd.com/financialreport
Pwuypu L Mwpuwwndubpht  wnusgynn

hwpgbph nbwpnid |pwgnighs wnbntynyeyniuutn
unwuwnt hwdwp fuunpnd Gup nhdb.

dhuwtuuwywu
Gu  Pwuyp

e hqupb Lnpwi,
Shuwuuwynpdwt nGlwywp

<bn.' +44 2073386000, E|.thnuwn:
laurenti@ebrd.com

Pwuyh

2.6. Persons authorized 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

Financial Information

The Bank’s year-end and interim financial reports are
available at the following Bank’s website page:
http://www.ebrd.com/work-with-us/capital-
markets/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 will
also be made available in printed form from the
offices of EBRD set out below.

2.7. Auditors of the Bank
Deloitte LLP, Athene Place 66 Shoe Ln, London, United
Kingdom
The Bank’s latest financial reports and statements are
available at the following Bank’s website page:
http://www.ebrd.com/financialreport

Any questions regarding the Bank and the Bonds can
be addressed to the following persons:
o Isabelle Laurent, Head of Funding, EBRD.
Tel: +44 2073386000, email:
laurenti@ebrd.com

Any questions regarding the Bonds can also be

addressed to the following persons:
° Ms. Shushanik Hovsepyan, Associate,
Capital Markets Unit, Investment Banking
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wwnndubiphtu wnusynn hwpgbiph nbwpnw

(nwgnighs wbnbYynyeyniuubp unwuwint hwdwnp
fuunpnud Gup nhdb) bwl.

<u3

CnwuhYy <ndubthjwupt’ Lhpnpnwwhu

pwulwyhu ghpdwnuntejniuubiph
nGwwpunwdbuwm, Ywuwhuw| 2nilwubph
pwduh glfuwynp dwutwgbiw,

«UljbnhlupUJUH» Oty

<bn. +374 10 56 11 1;
sh.hovsepyan@ameriabank.am:

4RGP
QLuudNr aruvsL3uue
One Exchange Square
London
EC2A 2)N
Tel: +44 20 7338 6000

4RGP
uusSuL3uv neRh1ELS 4ruusL3UyY

Mhwggw Gpwunt Phqubu Ukuwnpnu,

3. Sk

4. Uwpquywt th. 10
0010 bpliwt
<bn.: + 374 11 354501
Suopbku' Uwpp Hyghu

ntYynipnitubp twhuyphund

pnnuplyjwsé ywwpumwwnndubph
JEpwpbipjuy

3.1
v

(Gnnwnynud 1.
(nnwignn ynynuwnpnypny whywbwlw
wndtlppnuuwght wwpypwpndubin

UUSD - AMEBRDBIIERS5

Canhwunip wujuwbwlwb wpdtpp - 2
dhipwpn << npuwd

ennupydwt b (pbnwpuwppudwl wduwphyp -
2014 ja. hnitdupp 31

Uwpdwt wduwphyp - 2015p. thtynpdupp 2

Department; “Ameriabank” CJSC
Tel.: +374 10 56 11 11,
sh.hovsepyan@ameriabank.am.

EBRD PRINCIPAL OFFICE
One Exchange Square
London
EC2A 2JN
Tel: +44 20 7338 6000

EBRD RESIDENT OFFICE IN ARMENIA

Address: Piazza Grande Business Centre,

10 Yazgen Sargsyan Street,
Yerevan 0010
Tel: + 374 11 354501
Head of Office: Mark Davis

Information on Previously Issued Bonds

3.1. Issue 1;

v

ANENE RN

floating rate coupon paying bonds

ISIN - AMEBRDBI1ERS

Aggregate principal amount - AMD 2 billion
Issue and placement date - 31 January 2014
Maturity date - 2 February 2015


mailto:sh.hovsepyan@ameriabank.am
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3 2. ([dnnwpynd 2.

Phpudwé pnynuwnpnypny whdwbiwlwi
wndtlyppnuuwght wwpypwppndubin

UUSD - AMEBRDB62UK9

Canhwbnip wadwbwlwb wpdtpp - 2
dhipwpn << npwd

ennupydwt b (pbnwpuwppudwt wduwphyp -
2015 pa. hniuwph 30

Uwpdwt wduwyphyp - 2015p. hnypup 30

3 3. [dnnwpynwi 3.

$hpuywd nnynuwnpnypny wujwuwywu
wpdtlwnpnuwiht wwpunwwnndubip

UUSo - AMEBRDB63UK7

Canhwbnp wudwbwlwb wpdtpp - 2
dhipwpn << npuwd

fennupydwt b (pbnwpuwppudwt wduwphyp -

2015 pa. thtyppydwpp 11
Uwpdwt wduwphyp - 2015p. ognuinnuhp 11

4. feNUrunabh <UrYu3nbt
wurqeudhsuubh 46MruPGN3uUL

Uhswqgujhu Ywqdwybpwnieintuubphu
npnawyh wudbnudfubihnip)ntu W
wpwununejniuubp wpwdwnpbine punniuywd

dhowqgwjht wypwyumhYwjh hwdwdwju, Y2GP-u
wqwuywsd £ wwpunwwndubph hbn uwyyws'
gwulwgwd wunwd Gpyph Ynndhg uwhdwuynn

hwpl hwywpbnt Yud Jbwpbint
wwpunwlwunipniupg: LGwnbwpuwp,
wwpunwwnndubiph wujwuwywu wndbph,
hwyGwydwph  (wnwjnigjwu  nbwpnd), W
nnynuh (wpdbyunpnuh) Jéwpnwiutipp'
Jdéwpwiht Gnpdwlywht YYwuwnwpybu wnwug
hwpyh quuddwu: dJR2G6P-p  Lwjwuwnwuh

Cwupwwbwnipjwtu  MbGrnwlwu  SYwdnunubiph
Undhinbhg uwwgb] £ wwpqwpwunw, npp
hwunwwnd  E, np 426P-h  Jbwpwjhu
gnpdwlwip ubpnpnnubph  wuntuhg  hwpybp
wwhbnt nput wwpwwynpnigynu sh Ypnud b sh
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3.2. Issue 2:

V' fixed rate coupon paying bonds
ISIN - AMEBRDB62UK9

Aggregate principal amount - AMD 2 billion

Issue and placement date — 30 January 2015
Maturity date - 30 July 2015

AN NI NN

3.3.Issue 3:

v’ fixed rate coupon paying bonds

ISIN - AMEBRDB63UK7
Aggregate principal amount - AMD 2 billion

SRR NEN

Issue and placement date - 11 February 2015
Maturity date - 11 August 2015

4. TAXSTATUS OF THE ISSUER

Consistent with accepted international practice to
accord certain immunities and privileges to
international organisations, 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 deduction in respect of
any such tax. The EBRD obtained a clarification from
the Republic of Armenia 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 as a tax agent. Bondholders
shall be responsible for their tax obligations
themselves.
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hwdwnyntd hwpYywyhu gnhpdwlyw:
LbpnpnnuGpp  hpbup  GU ywunwufuwlwunnt

hpGug hwplwjhu wwpuwynpnyejniuubiph
hwdwnp:
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5. 4. SEIGUNKE@3NRLLEP MUPSUSNUULPh 5. 4. INFORMATION ON THE BONDS
Jd6rUPGM3UL
5.1. Mwpunwwndubtiph yYwydwuubpp 5.1. Terms of the Bonds

@naurunne ISSUER: Jdbpwlwnnigdwu 1 2wnguwgdwu | European  Bank  for  Reconstruction and
Gypnwywlwu Pwuly' «426P» Development - “EBRD”
Mwpnwwnndubpp — nplt Yunwywpnipjw The Bonds are not the obligations of any
ywd pwitlh wunwdh wwpnwynpnieniu sku government or member of the Bank
hwunhuwund:

Mursusnuusrh GENERAL DESCRIPTION | Lnnwgnn  wnynuwnpnypny, wujwuwlwu | Floating rate coupon paying bonds (the “Bonds”)

CuLA<ULNRe Luurughre | OF BONDS wpdblunpnuwiht ywpnwwnndubp (wjunthbn'
«NMwpwnwuwnndubip»)

nurunap ISSUER RATINGS: AAA' pun  «S&P»-h, Aaa' puin «Moody’s»-h, | AAA (S&P), Aaa (Moody’s), AAA (Fitch)

duruuthep AAA' pun «Fitch»-h

St1urUTUNL LEAD ARRANGER: «Udbphwpwuly» PPL AMERIABANK CJSC

4surusht bu PAYING AGENTAND | «Udbiphwpwuly» PRL AMERIABANK CJSC

Luc4uryuspru CALCULATION AGENT

GnrouuuLe

MULUNNKL/MEEUSPUYL | CUSTODIAN /REGISTRY | Lwjwutnwh YGunpnuwywt ntwynghwnwphw' | The  Central  Depository  of ~ Armenia  via

rp KEEPER npwtiu anpdwljw| hwuntu tynn AMERIABANK CISC as an agent (Account
«Udbnhwpw‘uq» CDPD—I‘I Ljhgngnq_ (<W2l{h Operator)
Owbpwuwnnp)

fenurunab Lucdh ISSUER’S ACCOUNT «UdGphwpwuly» PLL AMERIABANK CJSC

Omsrusnre OPERATOR

Mursusnuusrh BOND LISTING Cwjin £ ubpyuywgyl) «LUUNML OEUERU | Application is being sought for the Bonds to be

SnhsuuUNhUL Updbuhw»  PPC-h  $nunuiht  pnpuwnud listed on the stock exchange operated by Nasdaq
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Ywqdwytipwynn wwpuwwnndutiph | OMX Armenia 0JSC
gnigwydwtu bywuinwyny:
SturUTUUL PLACEMENT PROCESS: | UGinipn, « LUUTL OEUERU Updkuhw» PRL- | Auction via NASDAQ OMX Armenia OJSC
dnrocuRUSe h Uhengny
Mursusnuusrp AGGREGATE PRINCIPAL | 2 (Lipynt) djpn << npwid AMD 2,000,000,000 (two billion)
Cua<uLNre AMOUNT OF BONDS:
uLdutuuut ouduLe
St1urUChUUL SUBSCRIPTION Cwjwuwnwuph Lwupwwbinnyejwu ophtuwlwu | The lawful currency of the Republic of Armenia -
Urgnhsfe CURRENCY: wpdnyp'  <wjwuwnwup  <wupwwbnngejwl | Armenian Dram (hereinafter “AMD”)
npwd (wjunthbinn® LV
Nursusnuuk SECURITY IDENTIFIERS: | UU'ST' AMEBRDB14UKO ISIN AMEBRDB14UKO
Suresruuh2
Ououuahre

utdutuuuv Urdtee

DENOMINATION:

10,000.00 << (nwup hwqup << npwd)

AMD 10,000 (ten thousand)

Fnaurudnn NUMBER OF BONDS 200,000 (GpYynt hwpjnip hwqup) 200,000 (two hundred thousand)
MursusnuULrh Lutuye | ISSUED:
CruLuUNnNrER3UL CIRCULATION TENOR: | 1 (Jky) wnwph: Muwpunwwndup | 1 (one) year. The Bond circulation shall suspend
duuvusse opowiliwnnLE)NLup Yywutigyh Uwpdw | at 6pm Yerevan time of the Business Day of the
Opywup wudhowuwbu uwfunpnnn Central Depository of Armenia immediately
Cwjwunwh YhUnPNbwlw preceding the Maturity Date
Tewnghnwphwih  Ugjuwwnwupwihu Opyw
Splwuh dwdwuwyny dwdp 18:00-hu:
(3NUrUUUL/SEIULUT | ISSUE/PLACEMENT Muwpuwwnndubiph  Cunhwunip  Uujwuwlwu | 100% of the Aggregate Principal Amount of
UUL Ghie PRICE: owywih 100%-h swihny Bonds
StUPUTU UL PLACEMENT 2015p. hnyhuh 23 23 July 2015
Lussururvus ANNOUNCEMENT
Uuuuhde DATE:
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@nuruuuy UUuu@hde | ISSUANCE DATE: 2015p. hniyhuh 29 29 July 2015

St1UPUTU UL PLACEMENT DATE: 2015p. hnihuh 29 29 July 2015

Uuuumhue

Uurvuu Uuuuehde MATURITY DATE: 2016. hnyhup 29, npp Ywpnn £ thnthnfudty | 29 July 2016, subject to adjustment in accordance
Lwonpnnn Uoluwwnwupwjht Opyw with the Following Business Day Convention
Ynuybughwihu hwdwwywwnwufuwu

MursusnuuUGrh A6ue FORM OF BONDS: Uujwuwlwu/Ns thwuwnwpnewihu Registered/Bookentry

urdtusrnuh COUPON RATE: <ndwu  npnyp  gndwpwé  0.25  winynu | Reference Rate plus a margin of 0.25 per cent

Snunuunr3ee nwpblwu per annum

<1UUL H"Nh3L

REFERENCE RATE:

<L npwdnd 6 wduwlwu  whwnwlwu
wwpunwwnduh Gywdwnwpbpniyentu, npunbn’

«Z npwdnd 6 wduwlwu  whwnwlwu
wwnwwwnnduh GYwdwnwpbpnieyniu»
Upwuwynid N 6-wdujw (180 on)
dwlwuwywhwwnywdh  hwdwp  wnwpbywu
dhuslk  dwpnud  BYwdwnwpbipnigyniup,  npp
hwuwubh £ T-Bill-CBA Ywjpkonud (huswtiu
uwhdwuywdé £ uwnpl)  Snynuwnpnyph
Uwhdwudwu  Uduwpyh  dwdp  11:00-h
nnniRjwdp:

«T-Bill-CBA  Ywjpty» Upwuwynud L &L
YEunpnuwywu pwulyh («&LL UP»)
hunbpubwnwihu Ywjpty hGnlyw| hwugbiny'
https://www.cba.am/en/sitepages/fmofinancialm
arkets.aspx _ («Yield Curve (Daily)» Excel
ElGYwpnuwiht  thwuwmwpenpeh «Treasury Bill
Yield Curve (Act/360)» hwwndwd), Ywd
hwdwwwwnwufuwu nnynuwnpnyp
hpwwwpwybint  tywwwyny  unbndwsd
udwuwwhw Swnwjnentt  dwwnnignn  wyj|

6-month AMD T-Bill-CBA, where

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

“T-Bill-CBA Screen Page” means the display page
designated
https://www.cba.am/en/sitepages/fmofinancial
markets.aspx on the website of the Central Bank
of Armenia (the “CBA”) (in the Excel file “Yield
Curve (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 service, the page that displays
the relevant rates on another service as specified
by the Calculation Agent;

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

14
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Yuwjpte, Ywd Geb udwu Swnwjniejniup
nwnwpn £t hwuwublh  [hu Yud
hwdwwwwnwufuwu nnynuwnpnyph
hpwwwpwyndp nwnwpnty k

hwldwwwwwujuwu  Swnwjnyjwu  Ynndhg,
wyw  <wqupluwiht - Snpdwlwih  Ynndhg
uoynn  hwdwwywwnwufuwt  wnnynuwnpnyph
hpwwwpwyndu hpwYwuwgunn wy| Yuypke:

«Snynuwnpnyph  Uwhdwudwtu Uduwphyp»
gwuljugwd Snynuwnpnyph
dwdwuwlwhwwnywsdh hwdwp hwdwpynd §
udwu Snynuwnpnyph dwdwluwwhwwnywdh
wnwohu opjwu GpYynt wouwwnwupwihu opny
Uwfunpnnn opp:

Wu nbwpnud, Gpp << npwdny 6 wduwlwu
whinwlywu wwpuwwnndup
GUwdwnwpbpnie)niup Snynuwnpnyph
Uwhdwudwu  Uduwpyhu L hwonpnnn
w2fuwwnwupwiht  opp  npuk  wwwbwnny
hwuwubih b T-Bill-CBA Ywjpkonwd, wuww
Snlynuwnpnyph dwdwuwlwhwwnywdh
hwdwp winynuwnpnypp whwp k (hup’

(i)  wvwpbGlwu nnynuwnpnyp, npp
Cwquplwghu  Snpdwlwih - Ynndhg
Cwpqunlwihu Fnpdwlwih wwwnybpny
wnujwqu  Gpynt  <ndwu  Pwulbiph
ynndhg 6 wdhu (180 op) dwpdwu
dwdlytiin niutignn << Ywnwywnpnipjw
whwnmwlywu wwpunwwndubph qgudwu b
qwéwnph wnwownplubipnd (pun npnud
wnwownlubph dtdnejniuutipp  |hubu
Lbpjwjwgnigswlw owyuwih)

the first day of such Interest Period.

In case the 6-month-AMD-T-Bill-CBA is not
available for any reason on the T-Bill-CBA Screen
Page on an Interest Determination Date and on
the succeeding business day in respect of an
Interest Period, the rate for such Interest Period
shall be:

(i) the percentage rate per annum that is the
arithmetic mean (rounded upwards to two
decimal places) of the mid rates calculated
by the Calculation Agent from the bid and
offer rates per annum quoted by at least
two Reference Banks at the request of the
Calculation  Agent, (calculated on
Actual/360 basis) in relation to the sale
and purchase of Armenian Government
bonds with maturities of 6 months (“180
days”), and in an amount equal to a
Representative Amount, at which each
Reference Bank is willing to enter into
transactions  between 1:00pm and
2:00pm, Yerevan time on the relevant
Interest Determination Date or on the
succeeding business day , as the case may
be, provided that, if five or more such
guotations are provided, the highest
guotation (or, in the event of equality, one
of the highest) and the lowest quotation
(or, in the event of equality, one of the
lowest) will be disregarded in calculating
the arithmetic mean. The Calculation
Agent will inform the Issuer and the
Bondholders of bid and offer rates per
annum quoted by Reference Banks as well
as of the percentage rate per annum
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quwugynn wju nwpbywu
wnnynuwnpnypubiph (hwoqwpyywsd
thwuwinwgh/360 wwjdwuwlwuniypjwdp)
dhohu dbdnipjwu dhohu
RUWpwWUWwuu £ (uky
hwpjnippnpnwywu Yeinny Yinpwgywsd
ntwh  4bp),  npnug  nbwpnu
jnLpwipwiginin <ndwu Pwul
wwwnpwun E qnpdwpp Yuph
hwdwwwwnwuluwu Snynuwnpnyph
Uwhdwudwu Uduwpyhu Yuwd
Snynuwnpnypp Uwhdwudwu

UWduwpyht hwonpnnn opp  Gplwup
dwdwuwyny 13:00-hg dhusk 14:00
puywsd dwdwuwlwhwundwodnid, wju
wwjdwuny, np Geb ubplwjwgyt) tu 5

L wybh vdwu qUwuonudubp, www
wnwybjwagnyu quwupnudp (Yud
hwywuwn [hubnt nGwpntd
wnwybjwagnyuubiphg dkyp) ]
ujwqugnyu quwupnudp (Yud
hwdwuwn [hubint nbwpnid
ujwqugnyuubiphg  dtlp) hwadh  sGu

wntgh  wyn  pYwpwiwlwl  dhohth
hwadwpldwu dwdwuwy:
Cwquplwihu - Snpdwlwip  whinp £
wbinGlywgup (dnnwpynnhu W
wwpunwwnndubiph ubithwlywuwwbiptphu
(wujwuwwnbpbippt) <ndwu  Pwulybpp
Ynnuhg quwuoqwdé gudwu b Jwbdwnph
mwpbyw wnnynuwnpnypubipnh W
npwug hhdwu Jpw hwoqupywsd
wmwnpbywu nnynuwnpnyph dwuht, wd

calculated as per the above.; or

(i) if it is not possible to determine the rate of
interest in accordance with the above
paragraphs (i), the rate for the next
Interest Period shall be determined by the
Calculation Agent in its sole discretion,
acting in good faith and in a commercially
reasonable manner.

“Reference Banks” means five leading banks of
good credit standing that are active in the
Armenian Government bond market selected by
the Calculation Agent in its sole discretion, acting
in good faith and in a commercially reasonable
manner.

“Representative Amount” means amount that is
representative for a single transaction in the
Armenian Government bond market at the
relevant time.
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(i)  Gpb huwpwynp sk uwhdwuby
wmnynuwnpnypubpp Giugind  dbpp
upqwd (i) Ytwhg, wuww  hwenpn
dwdwuwlywhwwunywsdh hwdwn
wmnynuwnpnyputipp  uwhdwuynud  Gu

Howpwiht - Snpdwlwih Ynndhg  hp
hwjbgnnnigjwdp’ wwjdwuny, np
Jtpohuu gnpénud £ pwpbfupnd L
wnuunpwihtu wnGuwuyniuhg fubjwdhun:

«<ndwu Pwulybip» Gu hwdwnpyntd
Cwywpluyhu Snpdwlwip Ynnuhg
pwpbfupné UL  wnlwnpwhtu  wnbGuwuYyniuhg
fuGjwdhwun wwydwuubpnud punpdwd pwpdnp
dhuwvvwywu  Jhbwynwd  guuynn  hhug
wnwowwwnp  pwulybpp, npnup  wywnpy
gnpéniubinyegntt Gu dwywnwd <wjwuwnwuh
Ywnwywnpnipjwu wGwnwlwu
wwpwwwnndubiph 2ntywyned:

«Lbpywywgnigswlywu Swywp £ hwdwpynw
nyjw| dwdwuwywhwwndwdnid <s
Ywnwywnniejwu wGwnwlwu
wwpwwwnndubiph ontywynd dbY gnpdwppp
hwdwp uGplwjwgnigswlwu gnidwpn:

Snunuuarnk3en
duvuuuuu<usduor

INTEREST PERIOD:

6 (ytg) wdhu

6 (six) months

urdtusrnuh Yysurvuu
UuvuuEhde

COUPON PAYMENT
DATE:

2016p. hnwudwpp 29 L Uwpdwtu Uduwehyp,
npp  Gupwlw £ thnhnfudwt  hwdwdw)u
Lwonnpnnn Ugfuwwnwupwihu Opyw
Ynudbughwih:

29 January 2016 and the Maturity Date, subject
to adjustment in accordance with the Following
Business Day Convention

urgtusrnue

COUPON:

Updblywunpnup  Jéwpdnud £ Updblyunpnup

The Coupon will be paid on each Coupon
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Jowpdwu Uduwpyhu ££ npwdny:

UpdGlywpnup  hwadwplynd |
pwuwalny:

(D x CR x N)/360
nputin
D' dhwynp wujwuwlwu wpdbpu L

hGunlyw

CR" wpdtlywnpnup mwpblwu ninynuwnpnypp

N ' hwlwwywwnwuluwu  Sninuwnpnyph
dwlwuwlwhwwnywdh  thwuwnwgh  opbiph
pwliwly hwadwnyywd wjry

dwdwuwywhwunywdh

(frnnwipydwu/SEnwpwudwu UWduwehy Ywd
ytpohu Updblywnpnup Ybwpdwu Uduwphy)
wnwoht opqwuhg (ubpwnwy)' subipwnbiny
hwonpn Updtywunpnup Ybwpdwu Uduwpehyp
Ywd Uwpdwu UWduwehyp, npnup bu Gupwyw

Gu thnthnfunipjwu Lwonpnnn
Upfuwwnwupwiht Opjw YUnuyGughwjhu
hwdwwwwnwufuwu:

[GpE  Muwpuwwndubph nhdwg Jbéwpynn
wnnynuwhu GUwdnunp, hwoywpyywd
hwdwdwju unyu Ywpg L wwjdwuubph, sh
Ywainud 1 <<%h wdpnne  pwqdwwwnhl,
wwyw  wju  Ynpwgynd £ ubppl  dhush
wdbuwdnun 1 <LH:

Payment Date in AMD.

The Coupon payment s calculated per
Denomination as follows:

(Dx CRx 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].

Urdsusrnu COUPON RECIPIENTS: Muwpwnwwndubph  Updbywnpnup  4éwpdwu | Persons registered on the registry of the
Ususnausre Uduwpyhu wudhowwtiu uwfunpnnn' bondholders maintained with the Custodian at
Nuwhwnnth hwdwp  Ugluwwnwupwiht opduw the end of the Business day of the Custodian
b J Muwh J v | immediately preceding the Coupon Payment
Ytpont whwnnth — Ynndhg — dupynn o
wwpuwwnndubiph ubithwwuwwnbipbph
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(wujwuwwnbpbiph)
wudhup:

ntbuwnpnud  gpwugywd

UchusuuLusnrt Orsre

BUSINESS DAYS

Cwjwunwuh <wupwwbunnip)ntu

Republic of Armenia

<uLnrann FOLLOWING BUSINESS | Pninp  JGwpnuwiubpu  hpwlwuwgybint  Gu All payments will be made on the stated Coupon
UchuusuuLeusnrlL Oryu.  |DAY CONVENTION: Uupqwd Updbywpnup déwpdwu Uduwpyhu L | Payment Date and Maturity Date as per the list of
UNLUYLLShUL Uwpuwu Uduwr&t{h‘u‘ pun Nuwhwnnth Ynndhg bondhc.)lders based on the data registered by the
qunynn wwptwnndubiph Custodian in the Ipondholders registry as at Fhe
ubthwwwinbptinh (wuywiuwnbntph) end of the Business Day of the Custodian
" | preceding the Coupon Payment Date and the
nbGunpnud  gpwugdwd wudwug gnigwlyh Maturity Date unless such date is not a Business
hhdp  punnitiing - Updtlupnup  Ybwpdw Day in the Republic of Armenia, when payment
Uduwpyhu I} Uwpdwu UduwpyhU | will be made on the first Business Day following
uwfunpnnn’ Muwhwnnth hwdwp | the relevant Coupon Payment Date and/or the
Upfuwwnwupwiht Opdw ytpond Mwhwnnth | Maturity Date.
Ynndhg Junynn’ wwnuwwnndubiph
ubithwwuwwnbpbph (wujwuwwnbpbph)
ntbunpnud  gpwugdwd wyjwjubpp:  Gpb
Jéwpdwu wduwphyp ny wojuwwnwupwihu op
E wjwuwnmwuh <wupwwbnnyeniund, wwjw
éwpnup  wtwp £ hpwlwuwgyh
hwdwwwwwufuwtu Updtyunpnup Ybwpdwu
Wduwpyht bW Uwpdwu Uduwpdhtu hwonpnnn
wnwohlu woluwwnwupwihu opp:
Ortrp Lug4UruUuL DAY COUNT Pwunwgh/360 Actual/360
MUSUULULULNRRSNRLE | CONVENTION:
Urdsusrnubh COUPON ACCRUAL: Updtlywpnup Yhwoqwpyyp uL|uu16 L | Interest will accrue from and including the
UnrsuuNkrUL Ubpwnyw]  EFanupydwu  Uduwpyhg  Ywd Issuance Date or the last Coupon Payment Day to
Ybpohtu Updtlupnup Ywnpdwl Uduwpl{hg‘ but excluding the Coupon Payment Date or the
subipwnbiny hwenpn Updtlunpnuh déwnuwy | Maturity Date.
Uduwphyp Ywd Uwpdwu Uduwphyp:
Mursusnuusrh BOND REDEMPTION: Upwuyjwg dwpnud Uwpdwu Uduwpyhu: Bullet repayment on the Maturity Date.
Uurnrue

19




ouvnrsnhyU LENMHNILENDL
NOTICE TO INVESTORS

vuruuv Gnruure

REDEMPTION PRICE:

Muwpunwwndubph Cunhwunyp Uujwuwlwu
Owywih 100%-h swihny:

100.00% of the Aggregate Principal Amount of
Bonds

vuruuv Gnruurp
Jdsrauucdurue

SETTLEMENT AT
REDEMPTION:

[Gnnuplnnp  wbtiwp £ thnfuwtgh

Uwpdwu Snudwpp Jdbwpwjhu
gnhpdwlwih dnin pwgywsd pwulwihu
hwogpu:  Ydbwpwihu  Snpdwluwip

wbwp £ Ywwwph  Jbwpnudubpp
[@nnwnynnh UYnndhg nnywd
wuhGunlwuskih Jbwpdwu
hwuduwpwpwywuh hhdwu Yypw:

fonnupynnh  <wpyh  Owblipwwnnpp,
Jbwpwjhu Snpdwlwihg unwuwiny
hwunmwwnud  wn wju, np  hwwnny

hwoybhwdwphu thnfuwugyb k
(Gnnuplynn Mwpwwwnndubiph
Cunhwunyp  Ubujwuwywu Swyuwip,
wudhowuwbu dwpdwu
hwudUwpwpwywu N hwudunid
Mwhwnnthu, npph hpdwt  YJpw
Mwhwnntu dwpntd k

Mwpuwwnndubpt  wdpnnonipjwdp L
[ennwpynnh  <wzdh  Owbipwwnph
dhongny hwuwnwwnnd £ niqupynud
Jdbwpwjhu Snpdwlwihu:

Jbwpwipu Snpdwlwip, Mwhwnnthg
utnwuwny Mwpwwwnndubph
dwpdwu hwunmwwnnudp, wudhowwbiu
dhongubipp thnfuwugnid k
(dnnwpynnh hwyyGhwdwphg
Muwpwuwwnndubph

ubithwwuwwnbpbph (wudwuwmbptiph)
ntbunpnd  Uwpdwu  Uduwpyhu

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.

As soon as the lIssuer’s Account Operator
receives a confirmation from the Paying Agent
that the Aggregate Principal Amount of Bonds
issued is credited to the Issuer’s current
account, it will immediately submit a
redemption instruction to the Custodian,
based on which the Custodian shall redeem all
Bonds and will deliver via the Issuer’s Account
Operator a confirmation to the Paying Agent.

As soon as the Custodian confirms that the
Bonds are redeemed the Paying Agent will
immediately release the funds from the
Issuer’s account to the relevant bank accounts
of the Bondholders specified in the
bondholders’ registry at the end of the
Business Day of the Custodian immediately
preceding the Maturity Date.

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

wywpwh
wldwug
pwulwhu

bwfunpnn - opyu!’
w2luwinwupwihu  onpjw
npnipjwdp - gpuiugyuwd
hwdwwwwwuluwu

hwohdutiphu:

e Ybpouwhwodwnpyp hpwywuwgynd k
unyu opp' nsy nu pwu Mwhwnnth
w2luwwnwupwiht opdw wywpwp:

OmspnuLLLrp EMBEDDED OPTIONS: U.nqw éb‘u None
Unyu3nneE3nkue
USUSJUD <UUNR3h USE OF PROCEEDS: 2nun hwunypp wtinp ' hwdwpp | The net proceeds will be included in the ordinary
oasuanronhue (nnwnlynnh unynpuwlywi Yuwhuwy capital resources of the Issuer and used in its
dhongubpp U Yupnn £ nipndbp upw ordinary operations.
puwywunu gnpdniubinpjwun:
CrauLUNNhE3UL OFFERING AND (Gnnunynnh Ynnihg uwhdwuyws sku Not defined by the Issuer
uucUULUSUUNRULEPE | CIRCULATION
RESTRICTIONS:
Usnreabr ULSUUSUUL | BIDDING PROCEDURE: | Shnwpwsfudwtu  wénipnh  wuglugndp b Placement and Bidding will take place through
yuraep hwjinbph  punniundp  hpwlwuwgyty | | NASDAQ OMX Armenia OJSC trading platform
«LUUNUL  OEUERU  Updkuhw»  PPL-h according to NASDAQ OMX Armenia 0JSC
whnlunpwyht hwppwyny' hwdwawju Securities Placement Rules.
«<LUUTUR OEUERU U.rlL“fth» ayaly
wndbpnpebph nbtnwpwfudwu Ywunuubiph:
LUUNUL OLULELU | UNDERWRITER «Udbphwpwuly» PPL: AMERIABANK CJSC
Urusubu PPL-nhU | ACTING ATNASDAQ
St1urUCUNL
St1urUTUUL RESTRICTIONS AT Unlw sk None
Uucuutuceuunhuuere PLACEMENT:
St1UPUCHUUL SETTLEMENT AT Cwdwdwju «LUUNUL OEUERU Updbuhw» | According to the securities placement rules of
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Jdsrauucusdurue PLACEMENT: faYaty) wndtpnpbph inbnwpwstutwy | NASDAQ OMX Armenia OJSC
Ywunuubiph:

SturUTNNUL UNDERWRITING: Stinwpwsfunnp nbnwpwtuby E | The Lead Arranger will place the Bonds on a “firm
wwpuwwnndubipp «Bpwotuwynpywd committed underwriting” basis.
wnbnwpw2fudwu» uljgpniupny:

Urrundna brudnruee GOVERNING LAW: Mwpuwwndubpp W npwu wnusynn pninp | The Bonds and all agreements thereto will be
wwjdwuwgpbpp nGywywpytint Lu | governed by and construed in accordance with
Cwjwunwup Cwupwwbwnnipjwu Armenian Law.
optuunpnipjwu hwdwwwunwufuwu:

Jdusuneh SELLING Muwpuwwndubph  Jwbwnpp W wnwpnuip, | The sale and delivery of the Bonds and the

UucuutuduunhuLusr e | RESTRICTIONS: hugwbu uwl  wnweowplh thwunwpenetiph | distribution of offering material relating to the

wnwpnuwip Ywpnn Lt Gupwpyytp npnawyh
uwhdwuwthwynwiubpp: Uju thwunweninep
sh ubpwnnud  Jwbwnbint  wnwowpy Ywd
hnpnnp wnwownGnt quby nyjwy
wwpuwwnndubipp gwulwgwd optiuunnpnipjwu
hwdwdwju, npwnbn  wnw]  wnwownyp,
hnpnnpp Ywd  Jwéwnpp Ywpnn Gu hub]
hwlwophuwlwu:

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.
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5.2. Mwpwwwndubkphg Plunn
hpwyniupubpp

Mwhwnnth Ynndhg Jwpynn NMwpunwnndubiph
ubithwwuwwbptph  nbbuwnpnd  gpwugywd
wudhup hpwyntup nwbu hpbug ubpnpdwup
hwdwwywwwufuwtu  unwtw] wpdbunpnuwhu
Gwdnun b wwpunwwndubph dwp  gnwdwpp
dwpdwu dwdwuwl hwdwéwju 4.1, Ybwnw
ubpYuwjwgywd wwjdwuubiph:

5.3. kwywu StnkYnipyniubph
®nihnfunipniuubpp Mwpumwwnndubph

Muwydwuubpnid
Mwpunwwndubiphu yGpwpbpnn Fwlwu
wmbntynyeyniuutph  thnthnfunigywu  nbiwpnwd
([ennwpynnp wywpunwdnpynd £ thnthnfuniejwu
wnwowgdwup hwonpnnn 10 (tnwup)

w2fuwwnwupwiht opjw pupwgpnd «LUUTUL
OEUERU Updtupw» PPC-hu  ubplywjwgub
wmbntywwnynipiniu - wyn thnthnfuniyniutph
dbapwpbpjw)' Pnpuwih Yuypnid hpwwwpwybne
hwdwnp:

5.4. Ubhwlwunipjuu hpwyniuph
®njuwtgnid

Muwpunwwndubph ujwundwdp ubthwlwuniejwu

hpwdniupp  Yehnfuwtgdh  wwpuiwnnduh
ubthwwuwuwnhpng  wuniuny wju Mwhwnnth
(huy  wju  nbwpnud, bGpp  wwpwwwnnduh
ubithwwuwuwnhpng Mwpuwwndubipp
hwoywnynwd Gu Gupwwwhwnnith dnuin, www
wjn Gupwuwwhwnnth) dnn gpwugbint wwhhg:
Pwuyp b dbwpwihu Snpdwlwip Ywpnn bu
Mwhwnnth Ynndhg Jwpynn wwpunwwnndubiph
ubthwlwuwuwnbpbiph (wujwuwwnbpbinh)
ntGunph  hhdwu Jpw Mwhwnnth  Ynndhg
wnpjwd gnigwynd upqwd wudwug hwdwnb
wwpunwwnnduny  hwywuwinynn  hpwyniupbph
dhwy U wdpnnowlwu Ypnnubp' Jbwpnwdubn
Ywuwnwpbnt W pninp wj] bywnwyubpny:

5.5. Sknwpwfunnp b Y6wpwjhu
SnpSwlwip

1) Sbnwpwtunnu hpwywuwgunid £ hbinlyw

5.2. Rights Arising from the Bonds

Bondholders registered in the registry maintained by
the Custodian have the right to get coupon income
and the face value of the bonds at redemption
corresponding to their investment, according to the
terms stipulated in 4.1.

5.3. Changes of Material Terms of the Bonds

In case of change of material terms of the Bonds, the
Issuer shall present those changes to the NASDAQ
OMX Armenia 0JSC within 10 (ten) Business Days after
such changes occur, for publishing on the Exchange
website.

5.4. Transfer of title

Title to the Bonds shall pass upon registration of the
title to the bond by the Custodian (or, in case if the
bondholder’s securities account is maintained by a
subcustodian, then by such subcustodian) in the
bondholder’s name. The Bank and 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.

5.5. Lead Arranger and Paying Agent

1) The Lead
functions:

Arranger  performs the following
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ghpdwnnypubnp.

(w) hwunbu E gwihu npwbu
wntnwpwfunn W Yuqdwltipuh,
odwunwyntd k gnpdwnph
hpwlwuwgdwu hwdwp wuhpwdtown
thwuwwpenpetph dowldwup 7l
wwwnpwuwmdwup' ujwuwnp
niuGuwiny, np wyn hwuwnwenepbpp
wwwpwuwnynwd,  puuwplyynid W
Yupynid Gu 4RE6P-h 7l
Stinwpwafunnh - Ynndhg  pwywpwn
hwdwpynn aduny W
pnjwunwyniyejwdp,

odwunwyntd k gnpdwnph
hpwlwuwgdwu hwdwp wuhpwdtown
ontjwjwywpdwu gnpdpupwgubiphu,

odwunwynud £ 4R6P-hu «LUUTUL
OEUERU  UNUGULPLU»  PPC-nud
wwpuwwmndubph  gniguwydwup W
wnlwnphu enyjwwnpdwup’ <L
opGuunpnippwup L «LUUTMULR
OEUERU urusuhu» PPRLC-h
Ywunuubppt U Ywunuwlwpgbiphu
hwdwwwwwuluwu

(p)

dwuwnignd £ wj| dwnwnpiniuubn,
npnup  Ywpnn  GBU  bwjuwwnbuydb

thnfuwnwna gpuwnn
hwdwdwjunygjwu  hpdwu  Ypuw!'
Stnwpwyfunnh L 4RGP-h  dholu
Yupnn wnwudshu
hwdwdwjunipjniutbpny:

2)  Jdbwpwjhu gnpdwlw)p ywunwuluwlwunnt
E wpdGlywpnuubph  Jéwpdwu  opp/optGphu
wwwwd  Jéwpnwdubp  Ywuwpbine  W/hwd
Mwpunwwndubipp npwug dwpdwu
dwdytinubpnid  Mwhwnnth  Ynndhg dwpynn
wwpuwwnndubipnh ubithwywuwuwbiptph
(wujwuwwnbptiph) nGtunpnd upwd wudwug
Jéwpbn/dwnbint hwdwp' hphduytiny
wwpuwwnndubiph ubithwywuwwnbinbph
(wujwuwwnbpbph) nbbuwnph Jpw' hwdwdw)u
2015  pywlwuh  hnyhup  22-hu Yupdwd
Lwuduwnniejwu Muwjdwuwagnh

(a) act as a lead arranger (underwriter) and
bookrunner of the transaction;

(b)  assists with the drafting and preparation of any
necessary documentation in respect of the
transaction with a view to such documentation
being prepared, negotiated and executed in
form and substance satisfactory to EBRD and
the Underwriter;

(c) assists in the marketing process for the
transaction;

(d)  assists the EBRD in listing the bonds on a
trading platform at NASDAQ OMX ARMENIA
0JSC in accordance with the legislation of the
Republic of Armenia and rules and regulations
of NASDAQ OMX ARMENIA 0JSC;

(e)  performs such other services as may be
mutually agreed in a written form by signing a
separate engagement agreement between the
Underwriter and EBRD.

2) The Paying Agent shall be responsible for
making due payments at coupon payment date/s
and/or redeeming/repaying the Bonds at the maturity
date to the bondholders registered with the registry
maintained by the Custodian, based on the
Bondholders registry in accordance with the
Engagement Agreement dated 22 July, 2015 (the
“Engagement Agreement”).
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(«Cwuduwnnipjwu Muwjdwuwaghnp»):

5.6.Cnljw Uinknénn

«LUUTULR OEUERU Undhhhw» PPC
Jwunuubphu  hwdwdwit  Mwpunwwndubiph
hpwgythnientuu wwwhnybint hwdwp YRGP-p
«UUGNhURULY» PPL-h htw Yupk| £ Cnwywih
Uwnbinddwu Swnwjnigyniutph wwydwuwghp:

5.7. vwjundw Hawyp
Gpt YRGP-h Ynndhg pny| £ wpynid juwfuwnnd.

(w) Mwpunwwndubph  dwp  gndwpp Yud

nnlynuwgndwpubipp uwhdwuywd
dwdlytimhg 90  opdw pupwgpnd
sybwnbny Yud,

(r)  Muwpuwwnndubipny wuwjdwuwynpywd
gquulwgwd  wy  gnpdwpph  Yuwd
wwjdwuwynpywdnigjwu shpwywuwgdwu
dwdwuwl, Gt fuwfundwu
dwdwuwlywhwwnywdp nbnd £ Mwhwnnth
Ynndhg  dupynn  wwpnwwnndubph
utithwwuwwbpbph  nbGuwnpnud  updwd

Muwpuwwnnduh ubGthwlwuwwhpne Ynnihg
Pwuyp' dJbwpwihu  9npdwlwiph  Upwd
gpwubjwly gpwynp Swunignwihg hbwnn

90 op Yuwd,

(@) Pwulh  Unndhg  pnnupljws  Ywd
Gpwofuwynpgwd wwpuwwinnduh,
dniphwyh Yuwd udwuwunhy wj
wwnwwynpniejwt nhdwg dwjp gnwdwpp
Yud wmnynuubipp 90 on
dwdwuwlywhwwunywdh pupwgpntd
sUbwnbny,

www  YGpnugwiphu  hwonpnnn  gwulwgwd
dwdwlwy U Ulwu juwlundwu pupwgpnid
Mwhwnnth Ynndhg Jwpynn wwpunwwnndubiph
ubithwywuwwnbpbph ntitiuinpnid upjwd
gwulwgwd wud Ywpnn £ Pwuly ubplyujwugub)
Lnunnunwd  quugnn  gjjuwynp  gpwubiijuy
gpwynp Swunignd  Ywd wwwhnyb] urqwd
dwunigdwt ubpywywgndu wn wju, np wn
wudp npnond £ hwjwwpwpb, np o hpbu
wwwwunn pninp ywpwnwwnndubph punhwunep

5.6. Market Maker

EBRD has entered into an agreement on Market
Making Services with AMERIABANK CJSC to ensure the
liquidity of the Bonds in accordance with the rules of
NASDAQ OMX Armenia OJSC.

5.7. Events of Default
If EBRD shall default:

(a)for a period of 90 days in the payment of the
principal of, or interest on, the Bonds;
or

(b)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 been issued,
assumed or guaranteed by the Bank
and such default shall continue for a
period of 90 days;

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 “reference rate + 0.25%”
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gnudwpp  (npp hGppwlywtu  hwdwpubpp L
wiujwiwlwu  wpdbpubpp  uwhdwuynd  Gu
udwu dwunigdwu dbi9) tupwlw Gu wwpwnwnhp
Jéwpdwu, b wjn Mwpunwwndubiph punhwuntp
gnwwpp Ynuwnwywsd nnynuwgnidwpubiph htin
dhwuhu  wbwp £ nwnuwu  wwpunwnhp
Jéwpdwu Gupwlyw Pwuyhtu udwu dwunignidp
wnuwpbint opjwuhg 30 op hbwn, Lt dhuy wjn
fuwfuwnnwp sh yGpwgynid:

Gpt Pwulyp sh Ybwpnwd MNuwpuwwnndubiphg
pfunn Jéwpdwu tupwlw gwulwgwd gnudwnp,
sydwpywsd gnidwnh uywwndwdp hwodupyynid

opwlwu wmnynuwgnidwn “dndwu
wnnynuwnpnyp+0.25%” mwpbywu
wnnynuwnpnypny:

Fuwfundwu nnynuwgndwpubpp Yyéwpynid Gu
< npwdny b
(i) Jéwpdwu Gupww opywuhg
hwojwpyynd Gu jnipwpwtgnip on
dhus thwuwnwgh yéwnpdwu onp,

(i) hwoyynud Gu thwuwmwgh pwg pnnuwsd
optiph L 360-onw wnwpyw hhdwu

Upw,
(i) bupwhw bU JGwpdwu URGP-h
Unndhg  Uwfuyhtunud  fuwfunyws

wwnwwlwunigjwu hbwin dhwupt:

[ennuplynnh Ynndhg Muwpwwwnndubiphg pfunn
hp wwpunwywunyenuutph suunwpdwu Yud

ny Wwupwd YJuwwwpdwu nbwypnid Mwhwnnth
Ynndhg ywnynn wwnuwwnndubiph
ubthwwuwwnbpbph nGGuwnpnwd upjwo
Muwpuwwnndubiph ubithwlywuwwbiptpu
hpwyniup nLuGu nwwnwywu hwyg
ubpywjwgubnt punnbd YR26P-h b wwhwuebnt
Mwpunwwnduh  dwpnud, Mwpwwwnnduh
hwdwp  twpiwwnbujws  GBYwdnunubph L
Mwpuwwnduh dwdlybunwug dwpdwt
hGinbwupny Yninwlyjwsd wnynuwgnidwpubph
Jéwpnwd unyu pwduht b Mwpunwwnndubph

wwjdwuubphu hwdwwwwnwuluwu:
Mwpuwwnndubiphg pfunn
wwpuwlwuniejniuubpp Y26P-p Yynndhg
sywunwpbint nGwpnid wwhwugubiph

per annum:
Default interest shall be payable in AMD and shall:

(i)  accrue from day to day from the due date to
the date of actual payment;

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

be due and payable by the EBRD
simultaneously with the performance of the
earlier defaulted obligation.

(ii)

(iii)

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 lIssuer
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 executive or legislative action.
The archives of the EBRD are inviolable. Nothing
herein contained shall constitute a waiver in respect
of any immunities or privileges specified in this
paragraph.

The Governors, Alternate Governors, Directors,
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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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