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(12ER)
European Bank for Reconstruction and Development (EBRD)
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Issuer Ratings
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AAA (S&P), Aaa (Moody’s), AAA (Fitch)
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Type of Securities
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Fixed rate coupon paying bonds
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AMD 2,000,000,000 (two billion)

Pnnpupidwit b wmbnuwp wy ud wl

wduwphyp
Issue and Placement Date

2015 Y wl wu h tht wup J wp p 11p
11 February 2015
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IMPORTANT NOTICE

EBRD wams, 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

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.

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
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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/news/publications/institutional
-documents/basic-documents-of-the-ebrd.html

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 in Central and Eastern Europe
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, the
Republic of Turkey and Mongolia.
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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
de-monopolisation, 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;

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

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
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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
immune from legal process for acts performed by
them in their official capacities, except when the Bank
waives such immunity.
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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
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official activities.

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 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.

10
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NOTICE TO INVESTORS

Pnnuplynnh mh
wuwup nmwwnn du
1

E1 Lnpuwuh
btuwynpdwb ntj mwd wp
+44 2073386000

hn u wn:laurenti@ebrd.com

SPhitwituwl wmi
mintjwndynirpyjnrh

Pwmtyh nwp bk §jwub [\t
Uhowlly wy
hwodbtwmynitpjnruubpp
hwuwtbt| h Eu Pwuu Yy ph
htwubj; wp Jwjypkontd.
http://www.ebrd.com/work-with-us/capital-
markets/investor-information.html

fwl l h JUEpwpbpg w
Jwplwbhpwy hb
JuqduwlytEtpwnripynruubnpnh
Jtkpoht
hwodbtbwmynitpyjnrububpnp
unij)] bwywku hwuwtutbti h Eu
ybkpnbp) wp wypkonu u:
Pwuu Yy p wnti 1 hwup s wl g wd
Enwduj) wjwy hu, wntitn huwub
wl g md nmwp b j wb
bhtwuwl wmh
hwodbtbwmynitpyjnruubph i}
nmwp bk j wb hwodbtbwynt pj wt
muywq hp wmndbEuubtpnp
hwuwtbky  hp Yy hukt HLAGE-h
uwnnpl o Jwmd

gpwubbuj whubkpnt d:
Puuyh Unitphwnputpnp

Deloitte LLP, Athene Place 66 Shoe Ln, Ln i n u,
Uhwg)] w] Pwquwynpnirpj nt b:

PwulYph JEpoht P$hptwbuwluwut
hwodbtwmynitpjnruubpp

hwuwtbt| h E Pwuu 4y ph
htwbh); wmy wy pkont d.

http://www.ebrd.com/work-with-us/capital-
markets/investor-information.html

Puuyphtt b Mwpuwwndubtpht
wn s Yynny hwpgbph npbhwypni d

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.

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/work-with-us/capital-

markets/investor-information.html

Any questions regarding the Bank and the Bonds can

be addressed to the following persons:

° Isabelle Laurent, Head of Funding, EBRD.

Tel: +44 2073386000, email:
laurenti@ebrd.com
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lpwgntghs Any questions regarding the Bonds can also be
wtnbtlynipynirubbnp addressed to the following persons:
unwbw) nt hwdwp jbngppnd . Ms. Shushanik Hovsepyan, Associate,
tupnphuby . Capital Markets Unit, Investment Banking
e Pqupky Lopwh, Pwblhp Department; “Ameriabank” CJSC
bhtwbuvwynpdut Tel.: +374 10 56 11 11,
nkljwywp sh.hovsepyan@ameriabank.am.

2 & n . +44 2073386000,E | .thn u w:
laurenti@ebrd.com

Muwpuwwnundubkpht wn s ynnq

hwpgtph nkwypnud

Lpwugnighy
nmkn bk Lp]jntruubnp

hwdwp pugpni d
i1

c
5
E
e B
o B

= e
BEgm g —

e
=
i)

[ )
g B enN
ST B =
g s e g
B s gs

AN Bem N B F
-
=
=
[=id
(2
=)
=n
ap]
=

— BB geaBEB

3

Udtiphwp wmut »®LC
ztn.+37410561111

sh.hovsepyan@ameriabank.am:
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Yo G PR
QL hUYNCL GLUUGBL3 UYL
One Exchange Square
London
EC2A 2JN
Tel: +44 20 7338 6000

4ot R
2U8UUSUL3UUL NEAPTTULS
@ uUUBL8 UY
Shwvwunpt] Fhqubku Ykbwpnt,
1h.105/1SEp) wh
4n 1 h wn Yy ,407
0009 b wl
Tel: +37410 51 48 05 /06/07/08/09

Suopktu Umwpp *Edhu

3.eN1Uraun b 2Uraushbvu
quUreudprLuub
4YBErugrtrs uL

Uho mqquj hl
JuqduwlbEbpwnipjnruubppht
npnpwyh
widbEntudub] hnitpynt i}
wpwnuntp)ntbububkp
mpwdwnyppbi]pnt pungpntudws
Uhowqquy hl wpwly whyjwy h
hwdwdwy 0,426 L -t mq wuund wd L
wwpunwwmndubkph htuw
wwy wd guwul j wg mé whnwd
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EBRD PRINCIPAL OFFICE
One Exchange Square
London
EC2A 2JN
Tel: +44 20 7338 6000

EBRD RESIDENT OFFICE IN ARMENIA
Address: Citadel Business Centre
105/1 Teryan Street
4th Floor, Suite #407
0009 Yerevan
Tel: +37410 51 48 05 /06/07/08/09
Head of Office: Mark Davis

3. TAX STATUS 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
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tpyph Ynndhg wvwhdwbynng
hwnply hwduwpbtyn:t j wd
Jdwpki]pnt
wwpnwljwintpy nt uhg:
Ztkwbhwp wp, wwpunwwnundubkph
wl J wbh ml wh wpdtph,
hwyt] wydwmph

(wpljwy ntpj] wmt npbhwypnird) L
mn jnuh (mpdtEywupnuh)
Jdwpnit dubkpnp ddwpwy ht
npdwjwmy ht Jjwuwunupdt
wnwig hwpyhquuddw:42CF-
n Zw)] wu mwhb h
Zwbpuywbkwunt p) wh MEwnwl wbh
Clwdnt mubph Undhwkhg
uwnwg k] £E wupquwp wtnitd,npnp
hwuwnwwunt d E, nnp 492 B EF-h
y&wpuwy hl gnpswywyp
bipgpponnubph ul'unLhIlg
hwplytnp wwhbpnt nplk
wwpwuwynpntitp)nth s h
Upnit d i1 s h hwdwpydni d
hwplfwy pt gnnpdwlwy :
LEkpoppnnbbpp hptup Eu
yuwwunwu pwl wmwnn v hpkug

hwplfwy pt
wwpuwuwynpnirp)jntububkph
h wd wp:
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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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NMUrsusSNuuerp 4 ULEBIr3 UL

41 Mupuuundubtph ww) dwhuabpp

4.1. Terms of the Bonds

4. INFORMATION ON THE BONDS

Frnnurunac

ISSUER:

dipwjwrnnit gdwl i1
Qupnqugduwl Eypnuwul wh
Pu.li.lll «‘{pr»

Mwpuwwundubpnp nplk
Jwpwdwpnt pj wh § wd
puwulh wln wd h
wwpuwuwynpntitp] ntl s L

hwinphuwint d:

European Bank for Reconstruction and

Development - “EBRD”

The Bonds are not the obligations of any
government or member of the Bank

MUrsus nUuUsrp
CuvrzUuvnbkr
LYUruvaerre

GENERAL DESCRIPTION
OF BONDS

$hpuduws

mnljnuwnyppnt) pny,

wl J mwbt ml wh

wpdbEfwmpnuw) ht
yupuwwundubp () unt hbwn’
«NTwp mwwnn U u ko

Fixed rate coupon paying bonds (the “Bonds”)

gnnurunnhb
Juruuuvbhco

ISSUER RATINGS:

AAA’ n u 1 «S&P»-h ,Aaa’ p u w «Moody’s»h ,
AAA" n u n «Fitch»-h

AAA (S&P), Aaa (Moody’s), AAA (Fitch)

StnuerUTANNC LEAD ARRANGER: «WUdbtphwpwb j»0£C AMERIABANK CJSC
JEULUBPL BT PAVNGAGENTAND | «UU bk ph mp wb §»® R0 AMERIABANK CJSC
2 UTdUlruYuUs by CALCULATION AGENT
QNrouvuuL C
NMUuzunNbhu/[*6BU | CusTODIAN /REGISTRY | Z W] wu mnwl h h Uwnpntwlwh | The Central Depository of Armenia via
srudqure KEEPER ntkwynqhwwuphuw npuwhku | AMERIABANK CISC as an agent (account
gnndwul w hwtntbu Elhnn operator)
Udbtphwp wy» ORC-h
Uhongny (hwpJh owkpwwnnp)
@nnurunahb Issuer’sAccount | «Ud b phwpw h»@RC AMERIABANK CJSC

Z Ucdh

OPERATOR
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Oasrusarce

nursusnuuUtre BOND LISTING Z w] n k Ubkplyw) mgy k1 | Application is being sought for the Bonds to be
8 nr8sUUNRTULC «GUUTUL ORUELU Updbuhwr|listed on the stock exchange operated by Nasdaq
BRC-h bnbnwy hu | omxArmenia 0ssC
pnpuw) nit d
Juqduwlbtpwyynn
wwpunwwnundubkph
gniguldwlh t yunwlnd:
S BNLURUTNUUL TYPEOFPLACEMENT: | Z D wujwp wl wy h Public
Stuuuc
SBAURUTNUUL PiacEMENTPROcEss: | Udn1 pn  «LUUTUL OEUE LU | Auction via NASDAQ OMX Armenia 0JSC

GnrocuveUSC

UpdbiuhwrPREC-h Uhongny

NUrsusSnuUuUsGrh
Cuv1rzUuvnbr
ULdULUuUL
OudJgurLc

AGGREGATE PRINCIPAL
AMOUNT OF BONDS:

2,000,000000t pynt Uhy hwpyp)z 2z
npwd

AMD 2,000,000,000 (two billion)

SBELULUTHNUUL
Urgners ee

SUBSCRIPTION
CURRENCY:

Zw) wu mnwl p
Zwipuwwkwunt pj wh ‘
ophtwlwuh wpdnti] p
Zw) wu nwl p
Zwipuwuwkwnt pj wh

) npuwud
(wuj unthtw 227%)

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

MUrsuvusnuukb
SuUurepsruvuyp?
Ououuakre

SECURITY IDENTIFIERS:

U US O " AMEBRDB63UK7

ISIN AMEBRDB63UK7

UuvdULUuUUL DENOMINATION: 10,000.00 2 2+ (mwup hwq wp 2 Z | AMD 10,000.00 (ten thousand Dram)
Urdgscec nnpuwud)

panurudnn NUMBER OF BONDS 200,000 GEphnt hwpj; ntp | 200,000 (two hundred thousand)
MursusauuUGCLh ISSUED: h wq wp)

LUvUuC

CroeuuvunnkE3 UL
duuUuutscC

CIRCULATION TENOR:

tg) wdhu: Mwupuwwwnnduh
wbhwnntp) nt anp

utktgyh Uwpdwt Opduunp
howyku U wjnpynn
wuwnwith Yktwpnbtwlwhb

6 (six) months. The Bond circulation shall suspend
at 6pm Yerevan time on the Business Day of the
Central Depository of Armenia immediately
preceding the Maturity Date.
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Thwynqhwwphuwy h

U2 hwwmnwbpwmy ht Opd w
Gphbwith dwdwbtwlinyd dwdnp
18:00-h u :

FN1UrYvuUL/S B2 | ISSUE/PLACEMENT Ut Jwb wmlj wt wpdbEph 100%h | 100% of the nominal value
URLUTHUULEPLL PRICE: s wthn |
S BEAURUTNUUL PLACEMENT 2015p .tht mp J mp h 9 9 February 2015
ZU8SUrLuUruvuy ANNOUNCEMENT
PNNuUrvvuy ISSUANCE DATE: 2015p .thk vnp J mp h 11 311 February 2015
Uuvuupepkrdr
SEAURUTCMUUL PLACEMENT DATE: 2015p .tht wp y wp h 11 11 February 2015
Uuvuvuuepdr
vuruvuv MATURITY DATE: 2015p -h o gnuwnuh 11, npp |11 August 2015, subject to adjustment in
Uvvuerdn jwpnn k thn thn juy E | | accordance with the Following Business Day
Zwgnpnynn  Gnpdwnbwlwb | conyention
Opdu UnudJhughwy ht
hwdwywwnwu pwh :
NMUrsusnuUUGCLH FORM OF BONDS: Ut wb wl wh /0y Registered/Bookentry

QABHULC

thwu wwpnpuw hb

Urgsusrnuk COUPON RATE: Swpkljwh 14.5 (nwu sy npu | 14.5 (fourteen point five) per cent per annum
SnuauuarnrsLC wdpnnoe hhug
mwubnpnywl wh)wnjnu
SNUAUUALNR8 LD | INTEREST PERIOD: 6JEg)uwdhu 6 (six) months
duuvuuss
urdgsusrnvke COUPON PAYMENT 2015p. ognuwmnuh 11-n, npnp |11 August 2015, subject to adjustment in
4&uruvuy DATE: Elpulw k thn thn jud wl | accordance with the Following Business Day
Uuvuuvuuebkdr hwd wd wy @ Z w9 n NN NN | Convention
Gnpdwnbwlwhb Opd w
UnudJhughwy h:
Urdsusrnue COUPON: Updbilwpnup Jdwpynit d L | The Coupon will be paid on the Coupon Payment
Updtlwupnibh 94 wpd wh | patein AMD.
Uduvwpdht ZZnppwdn{:

The Coupon payment is calculated per
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Updbtlwpntuh Jdwpnt udp
Uhwynnp wlh J wmwh mlj wt
wpdbLph h wd wp
hwodJuwupldnrd E htElhj) wy
btpy

(DxCRxN)/365,

npuwukn

D’ULY wh wlj wh mpd Ep

CRRUpdtlywupnuhp
Snljnuwnppnt]p
(wp mwh wy g ws
mnljnutbkpny)

N hwdwywnwu phw
mnjnuwnppnirjph
hwo Juplduwut

dwud wt wl wh wwnd wé h
huuwnwgh  opkph
hwy qupldwd

dwd wt wml wh wwnyd wé h
@nnuwpldw /SEngup wy pd wmb

pwh wl
wj 1

On) wpwe ht opqwbhg
WEpwn) wy ) sUEpwntbti|nyg
Updtywupnuhp g mp d wh
Uduvwphyp b Uwpdwt Opp,

npnup jwpnq LU
thnthnunt py wh Eupwupl b
Zwonpnypnny Uy pwwmwbpw) hl
Opdum UntdJhughwy ht
hwdwywwnwu pwh :

Uyt nbwypnid, Epp nplhk
Muwpwunwwn duh U wndwd p
Jdwpdwb Eupuwuljw

mnynuwgnt dwpp

hwo Jupldws untij]
Owunti gdwlnp
hwdwywwnwu pwh, s h

Denominations as follows:
(D x CR x N)/365,

Where

D is the Denomination

CR is the Coupon Rate (expressed as a

percentage)

N is the actual number of days in the interest
period calculated from and including the first day
of such period (being the Placement/Issuance
Date) to but excluding the Coupon Payment Date
and the Maturity Date, 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 this
Notice does not constitute an integral multiple of
one AMD, such amount shall be rounded down to
the nearest one AMD.
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hwinghuwtunt d Uk |y ZZ

npwdh wd pnnyg phy

hwtinphuwgnnq

pwuqUuywwnhynp, wj 1

gnidwpp wk wmp k

Yrnpwgyh tduwqbtgybkipng

wdlbitwdnwdbtly Z22Z gpwd h:
Urdgsusrny CoupoNReciPiENTs: | MTwip mwwmn du b ph Persons registered on the registry of the
Ususnavere Updbtlwupnih <& wp d wl | pondholders maintained with the Custodian at

Uduwpdhb
Uwhinpynn

widho myk u
Mwhwnnt h

h wd wp U hwwnmwbpwy hi
opyw Yytponitd MNMwhwnntih
Unnuhg yuwpynn®

wwpwuwwnmn dubkph
ub hulj wb wmbEpkph
nhhuwpni d gpuwbgywmd

the end of the Business day of the Custodian
immediately preceding the Coupon Payment
Date.

whdhup:
UTthUS ULLUSPL BUSINESS DAYS Eplhwl Yerevan
orsre
2unrann FOLLOWINGBusINESS | Fn | np J&dwpnt dbubpl | Al payments will be made on the stated Coupon
UGCnUSULLUSP L DAY CONVENTION: hpwjwbwgybint G b2 4 wd | payment Date and Maturity Date as per the list of
Or4u Updtjwupntuh d & wp U wl | pondholders based on the data registered by the
YALdeL8 P UL Uduvwpdhl u Uwp d wl | cysiodian in the bondholders registry as at the
Uduvwpypht puwn Twhwnnth |4 of the Business Day of the Custodian
Ynndhg Jupynn preceding the Coupon Payment Date and the
yup wwinndukph Maturity Date unless such date is not a Business
ulb hulj wbwmbEpbph Y

nhhuwpni d gpuwbgywmd
wl & mb g gniguwulh™ hhup
pungnir k] nygdg Updtlywupntuh
d8wupdwb Uduwpdht it
Uwpdwl Uduwpyht
Uwhnpgnn Mwhwnnt h
h wd wp w)o jpwwnwb pw) hu
opJw Yytponitd MNMwhwnnth
Unnudhg Jwpynn"

wwpunwwmn dubkph

Day in Yerevan, when payment will be made on
the first Business Day following the relevant
Coupon Payment Date and the Maturity Date.
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ubk hujwbwmbtpbtph

nhEuwpnt d gpuwbgywd
myj] wp obpp: Gphk J&dwupduwd
wduwphynp ns

w)y hwwnwbupwy hu
Zw) wu mwl p
Zwbpwwbkwnitpynt unt d,

op E

wyw YJdwpntdnp wk wmp k
hpwlywhwgdh
hwdwywnwu pwh
Updtljwupntuh g8 wp d wmb
Uduwpdpht 61 Uwp d wl
Uduwpdpht hwonpgpnn
wn wo hu wo hwwnwb pwy hu
Opp:
orsre DAY COUNT Qwu nmwg h /Pwu nnwg h Actual/Actual
ZUcdUuruuvuy CONVENTION:
TUNuLdsuL38bhUL
Uurdgtusrnuvhb COUPON ACCRUAL: Unpdtklwpnup YJhwypJuwplyh |Interest will accrue from and including the
YUnrsuunkul uluws L L pwnj wy |ssuance Date to but excluding the Coupon
Onnuwupldul Uduwpyhg, Payment Date and the Maturity Date.
pwj g subpwnt ny
Updtkywupnuhp g mp d wh
Uduwphynp i1 Uwp d wl
Uduwphdp:
MursusnuuUsrhp BonoRepempTioN: | Uh wt J wg Ywpnt d Uwp d wb Bullet repayment on the Maturity Date

vuraokruc

Uduwpdhtl

Uurvuouvanruvure

REDEMPTION PRICE:

Mwpuwuwwundubph
Udpnno wl wb Ut Jwuwb ml wt
Updbtph 100%h s wmthn

100.00% of the Aggregate Principal Amount of
Bonds

Uurvouvnkrvurh
dsreuucdurue

SETTLEMENT AT
REDEMPTION:

. Onnwuplynnp wywhkwup
Mwpuwwundubkph
Cughwiuntp

Ut J mbt wl w Owy wy p
thn juwl g h 14 wpwy hl
@npdwjwmy h Unun
pwgywd php plpuwghl

. 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.
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pwtlwy hl hwo Jhtu:
ddwpwj) hat @npdwuljwu p
ywk wnp k j wwnwp p
Jdwpnt dubkpnp
Onnwplynnh Unndh
npyJws wuhbtwjwuwus &
Jdwupdwuh
hwtdtwpwp wl wt h
hhdwlt {Jpw:

g
h

nnwplnnh Zwp yh
Owbkpuwwnpp,d9dwpwj ht
Gnpswlw hg

uwnwlt w)] ny hwuwmwwnnr d
wn w)] U,np Pnnwuplynnh
pupuwghy
hwodthwdwpht

thn pwbgd b E
Onnwplynn
Mwpuwunndubkph
Cuighwuntp

Ut J wmbt wl wh Owy w
widpho myku dwpdw
hwtdbtwpwpwl wh
hwtdtunt d Twhwnn:t
nph hhdwt
Mwhwnnitt Jdwpn:t
Mwpuwwundubpl
wdpnnont p) wdp
nnwpynnh 2w
Owkpwwnph n
hwuwnwwmnti d
ntnquwplinitd ddwmp wmy h
npdwjwmy hu:

=

— =

e
eres e g o

ddwpw) hua @np s wl wy p,
Mwhwnnt hg uvwwb wy ny
Mwpuwwnundubkph
dwpdwt bhwuwwwnit dp,
widho myk u

As soon as the Issuer’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 current account to the relevant
bank accounts of 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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Uhongubpnp

hn jpwbgnt d E pupwghly
hwoyJtbhwdwphg
wwpwunwwnundubknph
ubh hwjwbtwntpbph
nhtuwpnid gpuwgy wd
wwpwunwwundubknph

ulb hwjwbtwnmtpbph
hwdwywwnwu pwh
pwlblwy hl ‘

hwp hqubpht
Unpdbtijwupntuh 94 up d wb
Uduwpdht wadhy myku
bGwhnpnypnny MNwhwnnth
hwdwp Uy pwwmwbpwy hph
opyws yEpont d:

. dtEpg twhwy quplynp

hpwlj wbwgyni d
unijuopp,ny nt o2 pul

Mwhwnnt h

U2 hwwnwbupwy h Opd w
wy wp np:
OasprALULELE EmBepDEDOPTIONS: | Un Jwus L None
Unyusnkpe3sNkruLC
US U8 4UD USE OF PROCEEDS: O9ni1wm hwunijpp whkuwp E | The net proceeds will be included in the ordinary
2UUNP8 @P hwdwy ph @nnwplynnh | capital resources of the Issuer and used in its
casuaenronruC unynpulub § wwh mwwy | ordinary operations.
Uhongubtnpnp 6 Jwpnny
nitnnybkg bpw pltwfjwunt
gnpdénitubntp)] whp:
Crouuunnk @8 UL | OFFERING AND Pnnwuwplynnhlynndhg Not defined by the Issuer
UUZUULUQUYNERU | CIRCULATION utwhdwitdwd s bl
Lverce RESTRICTIONS:
ugnrrap BIDDING PROCEDURE: | S b wp mip ud wml wd ni1npnh | Placement and Bidding took place through
U1v84YUs8 UUL wiglwgnt dnp i1 hw) wkph | NASDAQ OMX Armenia 0JSC trading platform
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d6LQUU2Z UGIUL Y | PLACEMENT: Unpdbuhuw PRC wpdbpnpbkph | NASDAQ OMX Armenia 0JSC
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StAURUTMARUL UNDERWRITING: Stnuwpwp unnnp The Lead Arranger placed the Bonds on a “firm

nknwup wy uk k
wwpunwwnndubkpnp

«i pwp pwynpdwsd

nknwup wy pd wh »
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committed underwriting” basis.

Urrundnn,
brudnrvec

GOVERNING LAw:

Mwpuwwunndubkpnp 61 npuwb
wn by ynn pnpnp
ww) Ywbwgpbpnp

ntEjwuwJupydbtypnt El

Zw)] wu nwl h
Zwipuwuwkwnt pj wh
opkubungpnt pj wh
hwdwywwnwu pwh :

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

JUuLuneh
UuzuvuuuvuouunkUuU
vere

SELLING
RESTRICTIONS:

Mupuwunndubtph Jwudwnpp b

wnwpntitdp, hus yhku bwh
wp w9 wpYh  hwuwwwpnpbkph
wn wpntit unp j wpnn L
Eupupldby npnpwyhp

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
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any jurisdiction in which such offer, solicitation or
sale would be unlawful.
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4.2. 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.

4.3. 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 OJSC within 10 (ten) Business Days after
such changes occur, for publishing on the Exchange
website.

4.4, 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.
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4.5. Lead Arranger and Payment Agent

1) The Lead Arranger performs the following
functions:

(@) acts 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;

()  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 5 February, 2015 (the
“Engagement Agreement”).
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46. Tni1 ywUwnkndéng 4.6. Market Maker

«wUUTUL OEUELU Updbkuhuw» EBRD has entered into an agreement on Market
FRC Jwunblubphb hwdwdw) b paking Services with AMERIABANK CJSC to ensure the
Muwpwnwwnn dukbph liquidity of the Bonds in accordance with the rules of

hpwgdt)yhnipyntbb o :
wywhndbty nt hwdwp Y2TGL- NASDAQ OMX Armenia OJSC.
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ww] dwb wqg hp:

47. Mwhwnd wiu & wp 4.7. Events of Default

Gpt 926F-h Ynndhg pnij 1 b IfEBRD shall default:

nmpynit d pwpwunt .

(w) NMwpuwnwwundubph U w
gnidwpnp [§]

(a) for a period of 90 days in the payment

1B of the principal of, or interest on, the
wu
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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 Bank 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 Bank fails to pay when due any amount payable
under the Bonds, the overdue amount shall bear
interest at a daily rate equal to the sum of:

(i) 1 day AMD-T-Bill-CBA where “1-day-AMD-T-
Bill-CBA” means the rate per annum for a
period of 1 day, which appears on the
relevant day on the T-Bill-CBA page
designated
https://www.cba.am/en/sitepages/fmofinan
cialmarkets.aspx on the website of the
Central Bank of Armenia (the “CBA”) (in the
Excel file “Yield Curve (Daily)”, under “Yield
Curve for Bills”, for the Term designated “1
day”) 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
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available on such service, the page that
displays the relevant rates on another
service as specified by the Calculation Agent,
and

(i) a margin of 0.30 per cent 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;

(i) 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 of the Bonds. 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
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herein contained shall constitute a waiver in respect
of any immunities or privileges specified in this
paragraph.

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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