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NOTICE TO INVESTORS

fannunynn

Issuer

Jdbpwlwnnigdwu b qupgugdwu Gypnwuwywu pwuy (L2G6R)

European Bank for Reconstruction and Development (EBRD)

fannwpynnh Jupywuhzp

Issuer Ratings

AAA puwin «S&P»-h, Aaa' puwn «Moody’s»-h, AAA' puwn «Fitch»-h
AAA (S&P), Aaa (Moody’s), AAA (Fitch)

Updtpneh whuwlyp

Type of Securities

Shpuywsé nmnynuwnpnypny wujwuwywu wpdblnpnuwihu ywpunwwnndubp

Fixed rate coupon paying bonds

Updbienptinh dup

Form of Securities

N thwunwenRwhu
Bookentry

Uujwuwlwu wpdtipp

Nominal Value

10,000 (nwup hwqun) << npwd
AMD 10,000 (ten thousand)

Undtipnpetinh pwuwyp

Number of Securities

200,000 (tpynt hwpynip hwqwn) hwn
200,000 (two hundred thousand)

Cunhwunip wujwuwlwu wpdbpp
Total Nominal Value

2,000,000,000 (Gpynt dhjpwpn) << ppwd
AMD 2,000,000,000 (two billion)

fnnupydwu b nbnwpwtudwu wduwehyp

Issue and Placement Date

2015 pqwywup hniujwph 30-p
30 January 2015

Cpowuwnnipjwu dwdlbinp 6 (Ytig) wdhu

Circulation period 6 (six) months

Uwpdwu wduwehyp

2015 pqwywup hntjhup 30-p
Maturity Date 30 July 2015

Stinwpwfunn

«Udbphwpwuy» PPL
Lead Arranger AMERIABANK CJSC

uurcdnr Se6uUSnhU

4RGP-p qgnuugunud E, np unyu Swunigdwi
ubo subpwnywé’ wwpwwwndubph
pnnupydwup Ybpwpbpnn  wbnGYynipyniuubpp
(wyn pYnud® URGP-h mwpbiwi b $puwtuwlwi
hwybtwnynipyniuubpp, wwpupwjht
gnpdhpubiph  panupldwt  épwghpp U wyjl)
hwjbptu  hwuwubh b, b  Gpbt wn
wbnbYnyeyniuubpp hwjbtpbu wmwppbpwyh
pwgwlwjnipyniup pny| sh wwihu ukpnpnnht
lhwpdtp wwwnybpwgnid Yuquib]
wwpuwwndubph wnwowpyh b ubpnpdwu htwn
wwyws  nhuybph  JGpwpbpu,  wyw
ubpnpnnhtu funphnipn £ npynud antuwywh duwg
ujwéd wwpunwwnndubpnid ubpnpnd
Yuwwwpbng:

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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Yuwhwwih - wybugdwup,  Pwubh Ynndhg
qupybp  wpwdwnpbint bW Jupyh  dwpnudp

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
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
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Gpwotuwynpbnt Ywd Yuwwhww| ubpnpnudubp
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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.

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
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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
transition of the countries of operations to market
economies. The Bank assesses the economic and
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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
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
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



ouuvnrSNhU LM rNILErPL
NOTICE TO INVESTORS

Ny dh wwpuwynpniginitt Yuwd Pwuyh Ynndhg
pnnuplynn  ns  Jh  wpdbpnine, ubpwnjw|
gwulwgwd  owhnipwpwdht  Jwd  npw
wnushijwdp  ghjwgnn  wnynutubpp  sku
hwpyynd ng dh hwpyny, npnup funpwlywu Gu
wjnwhup wwnwwynpnip)niuutiph Ywd
wndbipnetph tywwdwdp wju ywwnbwnny, np
npwp eanuplyt Bu Pwulyh Ynndhg, Yud bt
wjnwhuh hwpydwu hwdwp dhwy ppwywywu
hhdpp hwunhuwunud k uojwod
wwpuwynpnieniuubpph - Ywd  wpdbipnebph
prnwpldwl Juypp, wit wpdnyep, npny npup
pnnwnpyyt] Gu, Gupwlw btu Yébwpdwlu Yuwd
Jéwpynw Gu, Ywd Pwulyh wwuwlwunn nplk
gpwubljwyh Ywd Ywd gnpdniubinyejwu Juynp:

Uhowqguwjhu Ywqdwybpwnreyntuutiphu
npnawlh wudbinudfubihnientu i
wpunnunueniuubp - wmpwdwnpbint punniudws
dhowqquwiht ypwywnhlwih hwdwdwju, YRGP-u
wqwwndwsd E Mwpunwwndubph hbn juwjws'
gwulwgwd wunwd tpypp Ynndhg uvwhdwuynn
hwpl wwhbnt Ywd Jéwnbnt
wwpuwlwuntejnupg: LEnlwpwp,
Muwpunwwndubiph wujwuwywu wndtph,
hwybjwddéwpph  (wnywynigywu  nbiwpnd) L
wnnynuh Jbwpnwiubpp Ybwpwihu Snpdwlwihu
Yywuwwpybu wnwug hwpyh quuddwu: YRGP-p
Cwjwunwuh  Lwupwwbnnyeuwt  MbGunwlwu
GlYwdnunubiph Undhunbihg unwgh| E
wwpqwpwunwd, npp hwuwnwwnud £, np U2G6P-h
Jéwpwjpu gnpdwwip ubipnpnnubph wunwupg
hwpybp wwhbGint nput wwpunwynpnigin sh
Ypnwd L sh hwdwpynw hwplwihu gnpdwluwi:
LbpnpnnuGpp  ppbup  Bu ywwwufuwlwnnt
hptug  hwplywiht  wwpunwynpnipjniuubph
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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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hwaytGunyniypjwu wnwwahp wwwndkuubpp
hwuwubih  Yyhutu YU26P-h  unnpl  Upqwd
ghwubiyjwyubpnid:

PwuYyh Uninphwnnpubpp
Deloitte LLP, Athene Place 66 Shoe Ln, Lnunnu,
Uhwgjw| (Fwgwynpnip)ntu:

Pwulyh ytnpohu dhuwuuwywu
hwogtGuinynipnibubpp hwuwubh  Gu Pwuyp
htinlyw) Yuw)ptonty.

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

Pwuypu U MNMwpuwwnndubpht  wnusynn
hwpgtiph nbwpnud |pwgnighs wbinGynieyniuutip
unwuwint hwdwnp fuunpnud Gup nhdt.

e bhqupbk] Lnpw,
Sphuwuuwynpdwu nGlwywn
<bin.' +44 2073386000, Lf.thnuwn:
laurenti@ebrd.com

Fwuyh

Muwpunwwnndubpht wnusynn hwpgbiph nbwpnw

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

Any questions regarding the Bonds can also be
addressed to the following persons:

° Ms. Shushanik Hovsepyan, Associate,
Capital Markets Unit, Investment Banking
Department; “Ameriabank” CJSC
Tel.: +374 1056 11 11,
sh.hovsepyan@ameriabank.am.


mailto:laurenti@ebrd.com
mailto:laurenti@ebrd.com
mailto:laurenti@ebrd.com
mailto:laurenti@ebrd.com
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[nwgnighs nbntynyeniuutp unwuwnt hwdwp
fuunpnud Gup nhdt| bwl.

e Tnywuhy <ndubthjwupht’ LEpnpndwihu

pwuywjhu gnpdwnuntejniuttinp
nGywpunwdbuwn, “Ywwhww| ontlwubpp
pwduh glfuwynn dwutwgbiwn,

«Udhnhwpwhl{» PP
<bn. +3741056 11 11

sh.hovsepyan@ameriabank.am:

Jy2t6r
QLhoudnr oruuEL3ULL
One Exchange Square
London
EC2A 2)N
Tel: +44 20 7338 6000

Jdlt6P
<U3UUSUL3UL NERPIELS ruusL3uy
Shunwnb| Phqubu Ukuwnpn,
th. 105/1 Skpyut
4pn hwpl, 407
0009 Gplw
Tel: +37410 51 48 05 /06/07/08/09

Suontu Uwpp hyhu

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


mailto:sh.hovsepyan@ameriabank.am
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3. N1urun1h <Uryu3bu
uurqudhsuub J6MUPGM3UL

Uhowqguwjhu Ywqdwybpwnreyntuutiphu
npnawlh wudbinudfubihnientu W
wpunnunueniuutp  wpwdwnpbint  punniudwd

dhowqquwihtu wpwyunhywih hwdwédwju, URGR-u
wqwwdws £ wwpunwwndubph hbn juwwsd'
gwulwgwd wunwd Gpyph Ynndhg uwhdwuynn

hwpl hwyuwptint Yuwd Jéwnbint
wwpuwlwuntejnupg: Lbinlwpwp,
wwpuwwnndubipp wujwuwywu wndbph,
hwytjwddwpph  (wnwjnypjwtu  nbwpnwd), L
wnynup (wpdtywnpnup) Jéwpnuiubpp'
Jdéwpwiht SGnpdwlwiphu Yywwnwpybu wnwug
hwpyh qwuddwu: 4R26P-p  Lwjwuwnwup

Lwupwwbinnpjwtu  Mbwnwywu  GYwdnunubphp
Undhwinbhg uwnwgb] £ wwpqwpwund, npp
hwuwmwwnd  E,  np 426P-h  Jéwpwjhu
ghpdwlwip ubpnpnnubph  wuntuhg  hwpybp
wwhbint nput ywpwwynpnyeniu sh Ypnwd b sh
hwdwpyntd hwpYwjpu ghpdwlw:
Lbpnpnnubpp  hpbup  GU - wwuwnwufuwlwwnnt
hptug  hwpywhu  wwpunwynpnieiniuttph
hwdwnp:
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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
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.



4. St1tuNh@3NrLLEM NUrSUSNUUGLrh
Jy6ruPrGM3uL

4.1. Mwpwwwndubph ywjdwuubpp

ouuvnNh8NhU LEMHPNILENPL
NOTICE TO INVESTORS

4.1. Terms of the Bonds

4. INFORMATION ON THE BONDS

nurune ISSUER: Ll_l;pwqwnmgdw‘u w anqwgdw‘u European Bank for Reconstruction and
Gypnwwlwu Pwuly' «426P» Development - “EBRD”
Muwpuwwndubpp  nplt Yunwywpnuyejwu The Bonds are not the obligations of any
ywd pwitlh wunwdh wwpnwynpnueiniu sEu government or member of the Bank
hwunhuwunud:

Myursusnuusrh GENERAL DESCRIPTION | $hpujwd  winynuwnpnypny, wujwuwlwu | Fixed rate coupon paying bonds (the “Bonds”)

Cua<uLNre Luurughre | OF BONDS wpdblywpnuwhu wwpunwwnndubp (wjunthbwn'
«fnwnunwunndubp»)

fdn1urunank ISSUER RATINGS: AAA" puin  «S&P»-h, Aaa' puin  «Moody’s»-h, | AAA (S&P), Aaa (Moody’s), AAA (Fitch)

Jduruuthee AAA" pun «Fitch»-h

St1ueUSUNNL LEAD ARRANGER: «Udbphwpwuy» PPL AMERIABANK CJSC

Jdsurushy bu PAYING AGENTAND | «Udbiphwpwuly» PLL AMERIABANK CJSC

Luc4uryuspru CALCULATION AGENT

GnrouyuLe

Mu<UNNKL/MNEEUSPUYL. | CUSTODIAN /REGISTRY | LwjwunwUh YEuwnpnuwlwu nbwnghwnwphw' | The  Central  Depository of  Armenia via

re KEEPER nnwbu qnnéwuw[ hwhr}hu bunq AMERIABANK CJSC as an agent (aCCOUnt
«Udbphwpwtly  PPC-h dhongny  (hwgyp | OPerator)
owipwuwnp)

fanaurunah Lucdh ISSUER’S ACCOUNT «Udbphwpwuy» PRL AMERIABANK CJSC

Omsrusnre OPERATOR

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

SnrsSuunNkUL Updbuhw»  PPC-h  $nunwihtu  pnpuwynud listed on the stock exchange operated by Nasdaq




ouuvnrSnNhU LM rNILErPhL
NOTICE TO INVESTORS

Ywqdwybpwynn wwpwwwnndubiph | OMX Armenia 0JSC
gniguwliwt bywwnwyny:
SE1UPUTUUL Skuuue | TYPEOFPLACEMENT: | Lnwiwjwpwlwihu Public
St1UrUCIUUL PLACEMENT PROCESS: | UGnipn « LUUNUR OEUERU Updbuhw» PPL- | Auction via NASDAQ OMX Armenia OJSC
qnrocuEUSe h dhongny
Mursusnuusrp AGGREGATE PRINCIPAL | 2,000,000,000 (Gpynt dhihwpn) << npwd AMD 2,000,000,000 (two billion)
LLACULNR AMOUNT OF BONDS:
uldutuuul ouduLe
St1uPUTChUUL SUBSCRIPTION Cwjwunwup <wupwwbinnyejwu ophuwlwu | The lawful currency of the Republic of Armenia -
urdnr3ee CURRENCY: wndnyp'  <wjwuwnwuh  Lwupwwbinnyejwu Armenian Dram (hereinafter “AMD”)
npwd (wjunthbin' <L)
Mursusnuub SECURITY IDENTIFIERS: | UUST' AMEBRDB62UK9 ISIN AMEBRDB62UK9
Surpsruub
Ououuahre

utdutuuuu Urdtee

DENOMINATION:

10,000.00 £ (nmwup hwqup << npwd)

AMD 10,000.00 (ten thousand Dram)

Fnurydnn NUMBER OF BONDS 200,000 (npynt hwpynip hwqup) 200,000 (two hundred thousand)
Mursusnuusrp Lutuye | ISSUED:
CrULUNNhER3UL CIRCULATION TENOR: | 6 (4tg) wdhu: Muwpwnwwnndup | 6 (six) months. The Bond circulation shall suspend
duvutse opowlwnniejnLup YYwutigyph Uwpdwu | at 6pm Yerevan time on the Business Day of the
Opqwup wudhowuwbiu Uwfunpnnn Central Depository of Armenia immediately
Lwjwuwnwuh YhUwnpnUWYw preceding the Maturity Date.
Tawynghnwphwih - Ugfuwwnwupwhtt: Opyw
Gplwuh dwdwuwyny dwdp 18:00-hu:
[FNULUUUL/SEUURUT | ISSUE/PLACEMENT Uujwuwlwu wndtiph 100%-h swihny 100% of the nominal value
UuuL @rie PRICE:
St1UurUCUUUL PLACEMENT 2015p. hnitujwph 29 29 January 2015
£ussururvuu ANNOUNCEMENT
Uuvuumhde DATE:

12




ouuvnrSnNhU LM rNILErPhL
NOTICE TO INVESTORS

(FNUrUUUL UUUURhUL | ISSUANCE DATE: 2015p. hniugwph 30 30 January 2015

St1UPUSIUUL PLACEMENT DATE: 2015p. hntuqwph 30 30 January 2015

Uvuurhye

Uuruvuv Uvuuehde MATURITY DATE: 2015p.-h hnyhup 30, npp Yupnn £ thnthnjuyty | 30 July 2015, subject to adjustment in accordance
Zw9npnnn Snpdwnuwlwu Opyw | With the Following Business Day Convention
Ynuybughwiht hwdwwwwnwuluwu:

MursusnuUGrh Aede FORM OF BONDS: Uujwuwywu/Ns hwuwnwpnpewihu Registered/Bookentry

urdtusrnuh COUPON RATE: Swpblwu 17 (nmwuyne) tinynu 17 (seventeen) per cent per annum

Snunuunrnh3Lee

SnunuuNrnNh3ep INTEREST PERIOD: 6 (4bg) wdhu 6 (six) months

duvutse

urdtusrnuh Ysurvuy
Uvuuehde

COUPON PAYMENT
DATE:

2015p. hniyhuh  30-p, npp  Gupwyw &
thnthnfudwu hwdwdw)u Lwonpnnn
Snpéwnuwlwu Opdw Ynuybughwyh:

30 July 2015, subject to adjustment in accordance
with the Following Business Day Convention

urgtusrnue

COUPON:

Updtywnpnup  Jéwpynd £ Updbywnpnup
Jodwpdwu Uduwpyht << npudny:

Updtywnpnup Jéwpnidp dhwynp
wujwuwlwu wnpdtph hwdwp hwodwnpyynd
E hGlyw) Yepw.

(D x CR x N)/365,

npwntin

D' Uujwuwywu wpdtp

CR' UpdGlwnpnup Snynuwnpnyp
(wpnwhwynywsd nnynuubipny)

N'  hwdwwwuwwufuwt  winynuwnpnyph
hwoqwplydwu dwlwuwlwhwwunywdh

thwuwnwgh optiph pwiwy” hwadwpydwd wyn

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

The Coupon payment is calculated per
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
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dwlwlwywhwwnywdh

(frnnupydwu/Stnwpwtudwu Op)  wnwohu
opjwuhg (ubpwnywy)’ subipwntny
Updtywnpnup  Ydéwpdwu  Uduwphdp LU
Uwpdwu  Opp, npnup  Ywpnn LU
thnipnfuniejw Bupwplylp  <wenpnnn
UWuwwmwupwhu  Opjw  Ynuybughwjhu
hwdwwwuwnwuluwu:

Wu nbwpnwd, btpp npub  Mwpuwwnndup

uywwndwdp Jbwpdwu Gupwyw
nnynuwgndwpp' hwodwpyywsd unyu
Owunigdwup hwdwwwuwnwufuw, sh

hwunhuwunw JbYy << npwdh wdpnne rhy
hwunhuwgnn pwqdwwwuwhyp, win gnwwpp
wbwp £ Yinpwgdph' twgbgybingd wdbuwdnun
dty << npwdh:

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.

urdsusrnu COUPON RECIPIENTS: ’nwnmwmndubnh UpdtYywnpnup q_ﬁwpduju Persons registered on the registry of the
ususnausre Uduwpeyht wudhowwbiu uwfunpnnn' bondholders maintained with the Custodian at
Nwhwnnih hwdwp  Upfuwnwtpwiht opdw the end of the Business day of the Custodian
v | immediately preceding the Coupon Payment
ytiponid  Mwhwnnth  Ynndhg  Jwpynn Date.
wwnwwwnndubiph ubithwwuwwbiptiph
nbunpnud gpwugywd wudhup:
UchusuuLeushlL Orsre | BUSINESS DAYS Gplwu Yerevan

<uknrenn
UzhusuuLusrt Oruu
UNLULLShUL

FOLLOWING BUSINESS
DAY CONVENTION:

Pninp - Jéwpnwiubpu  ppwywuwgybiine - Gu
uoqwd Updtiyunpnup Yéwpdwu Uduwpyhtu b
Uwpdwu Uduwpyht' pun Mwhwnnth Ynndhg
qwpynn wwnwwwnndubiph
ubithwwuwwbptiph  ntbunpnw  gpwugywd
wudwug  gnigwyph'  hpdp  punnibing
Updtywnpnup  Jdéwpdwtu  Uduwpdpu LU
Uwpdwu Uduwpyhtu uwfunpnnn’ Mwhwnnth

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 of the Custodian
preceding the Coupon Payment Date and the
Maturity Date unless such date is not a Business
Day in Yerevan, when payment will be made on
the first Business Day following the relevant
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hwdwp  wojuwwnwupwiht opyw  YbGpond
Mwhwnnth Ynndhg qupynn'
wwnpwwwnndubipp ubithwwuwwbiptiph
nbGbunpnud  gpwugjwd  wnyjwiubpp:  Grb
Jéwpdwu wduwpehyp ny woluwwnwupwihu on
E wjwuwnwuh <wupwwbinniginiuntd, www
Yéwpndp  wtwp £ ppwlwtwgyh
hwdwwwwwujuwu UpdGywnpnup déwpdwu
Uduwpeyht bW Uwpdwu Uduwpyhu hwonpnnn
wnwohU wofuwwnwupwihu opp:

Coupon Payment Date and the Maturity Date.

Orsrr Sucvuruvuu DAY COUNT Pwuwnwgh/Pwunwgh Actual/Actual

UnuuLLShUL CONVENTION:

urdtusrnuh COUPON ACCRUAL: Updtyunpnup Yhwodwpyyh ujuwd W | Interest will accrue from and including the

Unhsuunkrue Ubpwnyw| @Fnnwpydwu  Uduwpyhg, puyg Issuance Date to but excluding the Coupon
subpwnbny Updtywpnuh Jdwpdwu Payment Date and the Maturity Date.
Uduwpehyp b Uwpdwu Uduwphyp:

Mursusnuusrh BOND REDEMPTION: | Uhwuywg Jwpnud Uwpdwu Uduwpyhl Bullet repayment on the Maturity Date

Uurnrue

vuruut Gnruure

REDEMPTION PRICE:

Mwpunwuwnndubph Wipnnowwu Uujwuwlwu
Updtiph 100%-h swihny

100.00% of the Aggregate Principal Amount of
Bonds

vuruut @nruurpk
Jdsrauucdyurue

SETTLEMENT AT
REDEMPTION:

. ([Gnnwnpynnp wbinp b
Muwpunwwnndubiph Cunhwuntp
Uujwuwlwu  Swydwi|p  thnjuwtgh

Jdéwpwiht Gnpdwlwih dnin pugywd
hp  pupwghy pwuluyht  hwyht:
Jdbwpwhtu - Gnpdwlwip  whwp |
Ywwwph Jéwpnuwiubpp Bnnwpynnh

Ynndhg wpjwd  wuhbwnywuskih
Jéwpdwu hwuduwpwpwlwuh hhdwu
Ypw:

. [@nnwpynnh  <wayh  Owbipwwnnpp,

. 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 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,
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déwpwjpu Snpdwlwihg unmwuwny
hwuwmwwnnud wn wju, np nnwpynnh

pupwghy hwoythwdwphu
thnfuwtgyt| b (Gnnunlyynn
Muwpunwwnndubiph Cunhwunp

Uujwuwlwu oSwdwp, wudhowuwbu
dwpdwl hwuduwpwpwywu k
hwudunid Mwhwnnthu, nph  hhdwu
ypw Mwhwnniu dwpnud N
Muwpuwwnndubipt - wdpnnonipjudp L
[Gnnwupynnh  <wpyh  Owbipwwnnph
dhongny hwuwwwnd £ ninupynwd
Jdbwpwjhu Snpdwlwhu:

. Jdéwpwihu Snpdwlywip, Mwhwnnthg

uinwuwny Muwpuwwnndubiph
dwpdwt hwuwnwnnwip, wudhowuwbiu

dhgngubinp thnfuwtignud £ pupwghy
hwoythwdwphg wwnwwwnndubiph

ubithwlwuwwnbiptipp ntiGuwnpnid
ghwugywo wwnwwwnndubiph
ubithwlwuwwnbiptipp

hwdwwwuwnwuluwu pwulwjhu

hwohyubppt' Updbyupnup déwpdwu
UWduwpyhu wudhowwbu uwfunpnnn’
Mwhwnnth hwdwp Upluwwnwupwihu
opywd Yybpgontd:

. Jdbpouwhwodwpyp hpwywuwgynd k
unyu opp, nsy n pwu TNwhwnnth
Uptuwwnwupwihu Opdw wwpuwnnp:

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.

OmshnLLLNP
Unuu3nkr@3nhLL

EMBEDDED OPTIONS:

Unlyw sGu
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USUS4UD <UUNK3@h USE OF PROCEEDS: 2nun hwunypep wtinp ' hwdwpph | The net proceeds will be included in the ordinary

oasusnronrue (dnnwpynnh unynpwlwt Yuwhuwy capital resources of the Issuer and used in its
dhongupp U Yupnn £ nipnybp upw ordinary operations.
puwlwunu gnpdniubinijwup:

CrULUNNRER3UL OFFERING AND (nnwnynnh Ynnihg uwhdwuyws stu Not defined by the Issuer

uucuuLueuunhyULEre | CIRCULATION

RESTRICTIONS:

Usnreabr ULSUUSUUL | BIDDING PROCEDURE: | Shnwpwsgfudwt  wénipnh  wuglugnip L Placement and Bidding took place through
«LUUNUL  OEUERU  Updkupw»  PPL-h according to NASDAQ OMX Armenia 0JSC
wnlunpwyht hwnrawunl{‘ hwJwawju Securities Placement Rules.

«LUUNTUL  OEUERU Updtuhw» [ayalp
wndbipnebph wbnwpwotudwu Ywunuubph:

LUUTUL OEUERU | UNDERWRITER «Udbphwpwuly» PRL AMERIABANK CJSC

Urusubu PPL-nhU | ACTING ATNASDAQ

ZuLntu Gun OMX ARMENIA OJSC

St1ueuchunN1L

StMULUCHUUL RESTRICTIONS AT Unqw éh‘u None

Uu<uutuseuunrubre PLACEMENT:

St1UurUCUUL SETTLEMENT AT Cwlwdwju «LUUTUL OEUERU Updbuhw» | According to the securities placement rules of

Jesrauucucdurye PLACEMENT: [alalg) wndbenpbtph inbnwpwyfudwu | NASDAQ OMX Armenia 0JSC
Ywunuubiph

St1UuPUCUNRUL UNDERWRITING: Stnwpwyfunnp nbnwpwsofub L | The Lead Arranger placed the Bonds on a “firm
wwpwnwwnndubipp «Epwaotuwynpyws committed underwriting” basis.
nbnwpwfudwu» uygpniupny

Urrundni brudnruee GOVERNING LAW: Mwpunwwndubpp W npwu  wnusynn pninp The Bonds and all agreements thereto will be
wwjdwuwgnpbpp ntywywnytnt Lu | governed by and construed in accordance with
Lwjwuwnwuh Cwlpwwbinnieyuiu | Armenian Law.
optuunpnipjwl hwdwwwwnwufuwu:

Jusuneh SELLING Muwpunwwnndubph  Jwéwnpp U wnwpnup, The sale and delivery of the Bonds and the
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Uuguutuseuunruusre

RESTRICTIONS:

huswbu uwl  wnwowpyh thwuwmwenptipp
wnwpnip Ywpnn £ Gupwpydbp npnpwyp
uwhdwuwthwynuubipp: Wu thwuwmwenienep
sh ubGpwnnud  Jwbwnbint  wnwownl Ywd
hnpnnp wnwownybnt qub| nyjug
wwpunwwnndubipp gwulwgwé optuunpniejwu
hwdwdwju, npwbn  wnjjw|  wnwownyp,
hnpnnpp - Ywd  Jwbwnpp yihubu
hwlwophuwlwu:

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.
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4.2. Mwpwnwwnndubphg Plunn hpwyniupubpp

Mwhwnnth Ynndhg Jwpynn MNMwpunwwnndubiph
ubithwwuwwbptph  nbGunpnd  gpwugywd
wudhup hpwyntup niubu  hptug ubpnpdwup
hwdwwwwwuluwt  unwuw|  wpdbGwnpnuwhu
Gwdnun UL wwpunwwndubph dwjp  gnwdwpp
dwpdwt dwdwuwy hwdwdwiu 4.1. YGwnnd
ubpywjwgywd wwjdwuubiph:

4.3. Ewlw StntYynipyniutbtph
®nihnjunieyniuubpp Muwpunwwnndubph
Muydwuubpnid

Mwpuwwnndubiphu ytpwptipnn Fwlwu
wbnGynieyniuutiph  thnthnfunyjwu nbwpnid

(Gnnwpynnp wwpunwynpynwd £ thnthnfuniejut
wnweowgdwup hwonpnnn 10 (wnwup)
w2luwwmwupwiht opjw pupwgpnd «LUUTUL
OEUERU Updbupw» PPL-hu  ubplywjwgub)
nbnGlwwynipintt - wyn thnthnfunyeniuutiph
Gpwpbpw|' Pnpuwih Yuwjpnd hpwwwpwybine
hwdwnp:

4.4. Ubthwlwunipjut bpwyniuph
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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.

4.5. Lead Arranger and Payment Agent

1) The Lead Arranger
functions:

performs the following

(a) acts as a lead arranger (underwriter) and



ouuvnrSNhU LM rNILErPL
NOTICE TO INVESTORS

(w)  hwunbu E gwihu npwbiu
wntinwpwifunn U Yuqdwytipwhg,

odwunwynwd k ghpdwnph
hpwywuwgdwu hwdwnp wuhpwdtion
thwuwnwpenpetnh dowydwup W
wwwpwuwndwup' ulwwnp
niuGuwiny, np wyn thwuwmwenpetpp
wwwpwuwnynwd,  putwpyynd L

Yupyntd Gu 426P-h u
Stnwpwafunnh  Ynndhg  pwdwpwp
hwdwpynn auny W
pnjwunwynyejwdp,

odwunwynwd k ghpdwnph
hpwywuwgdwu hwdwnp wuhpwdtion
ontywjwywpdwu gnpdpupwgutiphu,

odwunwynuw £ URGP-hu «LUUTUL
OEUERU  UNPULGULPU»  PPLC-nud
wwpunwwndubiph  gnigwydwup W
wnlwnpht pnywwpdwupt <K
opGuunpnigywup b «LUUTUR
OEUERU urusuhU» PPL-h
Ywunuubppu U Ywunuwlwpgbiphu
hwdwwwuwnwufuwu

dwwnignd £ wy dwnwjnyeniuutp,
npnup  Ywpnn  Gu  bwfuwwnbiuyb)

thnfuwnwna gpwynn
hwdwdwjunyeqwu  hpdwu  Jpw!'
Stnwpwyfunnh L JYRGP-h  dholu
Yupnn wnwudhu
hwdwdwjunie)niuubpny:

2)  Jdbwpwihtu gnpdwlwp ywwnwufuwlwunnt
E wpdbywpnuubpph  Jéwpdwu  opp/optiphu
wwwowd  Jéwpnwubp  Yuwwpbine Whwd
Muwpunwwndubipp npwug dwpdwu
dwdytnubpnud  Mwhwnnth  Ynndhg Jwpynn
wwpuwwnndubipp ubthwwuwwnbpbph
nbGunpnud Updwd wudwug Ybwpbiiny/dwnpbint
hwdwp' hhduytny wwpuwwnndubipp
ubthwywuwwbpbph nbbunpph Jpw' hwdwdwju
2015 pYwywup hnujwph  29-hu Yupqwsd
Lwuduwnnipjwu Muwjdwuwagnp
(«Cwuduwnnipjwu Muwjdwuwaghp»):

4.6. Cniljw Unbknénn

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 29 January, 2015 (the
“Engagement Agreement”).

4.6. Market Maker
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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.

4.7. 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 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
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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
available on such service, the page that
displays the relevant rates on another
service as specified by the Calculation Agent,
and

(ii) 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;

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.

(i)

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
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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 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,
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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