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

Updtpneh whuwlyp

Type of Securities

wujwuwlwu wpdGyunpnuwihu, (nnugnn tinynuwnpnypny, ns unnpwnwu,
swwwhnyywd wwpunwwnndubp

nominal coupon paying, floating rate, senior, unsecured bonds

Undtipnetinh dup

Form of Securities

ns thiuunwenewhu
Book entry

Uujwuwlwu wpdtipp
Nominal Value

10,000.00 (wwup hwqup) << npwd
AMD 10,000.00 (ten thousand)

Updbienptinh pwuwyp

Number of Securities

200,000 (Gpynt hwpynip hwquwp) hwwn
200,000 (two hundred thousand)

Cunhwunip wujwuwlywu wpdbpp

Total Nominal Value

2 (Gpynt) dpn. << npwid
AMD 2 (two) billion

fnnupydwu b mbnwpwtudwu wduwehyp

Issue and Placement Date

2014 pywlwuh hntuwph 31
31 January 2014

Cpowuwnnipjwu dwdytinp 1 (dky) wnwph

Circulation period 1 (one) year

Uwpdwu wduwehyp

2015 pqwywup hntujwph 31
Maturity Date 31 January 2015

Cwdwwntin Unwowwnwn Ywnwywnphsubip
(Stnwpwafunnutin)

Joint Lead Managers (Underwriters)

«Udbphwpwuly» PPL, «Ejs-Eu-Pp-Up Pwuy Cwjwuwnwu» PLL
AMERIABANK CJSC, HSBC Bank Armenia CJSC
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Juwuwwpbnig:

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

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 Banks's website:
http://www.ebrd.com/pages/research/publications/in
stitutional/basicdocs.shtml
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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;
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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
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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
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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immune from legal process for acts performed by
them in their official capacities, except when the Bank
waives such immunity.

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
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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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http://www.ebrd.com/pages/workingwithus/capital/i
nvestor.shtml

Puuyh Ybpwpbinjuy Juplutihawyht
Ywqdwytpwniejniuutinh Ytipght
hwoytGuinynipniup hwuwubih £ gbplnd updwd
Yuwjpkontu:

Fwulp wnunhnp  swugwd Gnwdujwlwhu,
wninhnnt - wugwd  wnwpblwu  ppuwtuwlwu

hwaybGunyniyeniuubinh ] nwnblwu
hwaytGunyniypjwu wnwwahp wwwndkuubpp
hwuwubih  Yyhutu U26P-h  unnpl  Upqwd
ghwubiyjwyubpnid:

PwuYyh Uninphwninpubpp

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

Pwuyh ytipohu bhuwtuwywu
hwoybinynigynituubipp hwuwubih  Gu Pwuyh
htwnlyw| Ywpkontd.

http://www.ebrd.com/pages/research/publications/fl
agships/financial.shtml

Pwuypu U Mwpuwwnndubpht  wnusynn

hwpgtiph nbwpnud |pwgnighs nbintynieyniuutip
unwuwint hwdwnp fuunpnud Gup nhdt.

e bhqupbk] Lnpwl, Pwuyh
Shuwuuwynpdwu nGwwpunwdbuwnp
nblwywn

<bin.' +44 2073386000, LEf.thnuwn:
laurenti@ebrd.com

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/pages/workingwithus/capital/i
nvestor.shtml

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/pages/research/publications/fl

agships/financial.shtml

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 10 56 11
sh.hovsepyan@ameriabank.am;
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ouuvnrSNhU LM rNILErPL
NOTICE TO INVESTORS

Muwpwuwwnndubippht wnusynn hwpgbiph nbwpnwd
[nwgnighs nbntynyeniuutp unwuwnt hwdwp
fuunpnud Gup nhdt| bwl.

e Tnyuwuhy <ndubithjwupht' Lbpnpnuwwjhu
pwuywjhu ghpdwnuniejntutiph
nbywpunwdbun, Ywwhww| ontlywubpp
pwduh gjfuwynp dwutwgbin, htn. +374
10 56 11 11;

e Uwppubt Lhynnnuywupt' Shuwuuwlwu
onlyuubpnd phqutiup qupqwgdwu gény
dbubotin, htin. +374 10 51 50 37:

Jd26P
QLloUudNr GLPUUBL3ULLL
One Exchange Square
London
EC2A 2JN
Tel: +44 20 7338 6000

J4R6P
<U3UUSUL3UL NERPIELS 4ruuvtL3uy
Shunwnb| Phqubu Ukuwnpnu
th. 105/1 Skpjut
4pn hwpy, 407
0009 bplw
Tel: +37410 51 48 05 /06/07/08/09

Suontu Uwpp yhu

Ms. Marine Nikoghosyan, Global
Markets Sales Manager; “HSBC Bank
Armenia” CJSC

Tel.: +374 10 51 50 37, email:
marinenikoghosyan@hsbc.com.

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



ouuvnrSNhU LM rNILErPL
NOTICE TO INVESTORS

3. N1urun1h <Uryu3bu
uurqudbhsuub 46ruPGr3uL

Uhowqgquwjhu Ywqgdwybpwnieyniuubphu
npnawyh wudtinudtubiihnientu b
wpwnunieynibubp  wpwdwnpbint punnuywd

dhowqguwiht ypwynphywih hwdwéwju, Y26R-u
wqwwjwsd £ wwpnwwndubph hbn juwwsd'
gwulwugwdé wunwd Gpyph Ynndhg uwhdwuynn

hwpy hwywpbint Yuwd Yéwpbint
wwpuwlwuntejnupg: Lhnbwpwp,
wwpuwwnndubiph wujwuwywu wndtph,
hwybjwbwph  (wnwjniejwu  nbwpnd), L
wninYynuh (wpdtlwnpnuh) Jéwpnudubpp'
Jéwpwjpu Gnpdwlywihu YYwuwwpybu wnwug
hwpyh quwusdwu: YRGP-p  Lwjwuwnwuh

Lwupwwbwnejwu  MGnwywu  GYwdnunubph
Undhnbhg uwnwgb] £ wwpqwpwund, npp
hwunwwnd £, np 4R26P-h  Jbwpwihu
gnhpdwlwip ubpnpnnubph  wunwtwihg  hwpybp
wwhbnt nput ywpwwynpnyeniu sh Ypnwd b sh
hwdwpyntd hwnplwjhu gnpéwlyw:
Lbipnpnnubpp  ppbup  GU - ywuwnwufuwtuwwnnt
hptug hwpYwjhu wwnwwynpnip)niuutiph
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

nurunn ISSUER: Ll_l;pwqwnmgdw‘u w anqwgdw‘u European Bank for Reconstruction and
GYpnwwlwu Pwuly' Y26F Development - “EBRD”
Mwpwwwndubpp  nplt  Yuwnwywpnigjwl The Bonds are not the obligations of any
Ywd pwtlh wunwdh wwpnwdnpnyeniu sku government or member of the Bank
hwunhuwunud:

Mursusnuusrr GENERAL DESCRIPTION | g unnpwnuwu, swwwhnyqws, |nquignn | Senior, unsecured, floating rate coupon paying

LLA<ULNRC LUUrughr | OF BONDS nnynuwnpnypny, wuwuwlywu bonds (the “Bonds”)

wpdtyunpnuwht ywpunwwnndubp (wjunthbun'
«Nwpwnwwnndubipr)

@naurunah duruuLhe | ISSUER RATINGS: AAA puin  «S&P»-h, Aaa puwn  «Moody’s»-h, | AAA (S&P), Aaa (Moody’s), AAA (Fitch)
AAA puwn «Fitch»-h
<uvustn Unugusur JOINT LEAD MANAGERS | «Udbiphwpwul» PPL, «kjs-Eu-Ph-Uph-Pwul | AMERIABANK CISC, HSBC Bank Armenia CJSC

nLuUJUrLGr (UNDERWRITERS): Lwjwuinwu» PPL

(St1ueusunNLLr)

JYsurushu bu PAYING AGENTAND | «Udbiphwpwuly» ®PL AMERIABANK CJSC

<usduryuspu CALCULATION AGENT

QnrouyuL

Mu<unnr/NEUSPULUr | CUSTODIAN /REGISTRY | LwjwuwnwUh YEunpnuwlwu nbwnghwwpphw' | The  Central  Depository  of  Armenia  via

KEEPER npwtiu gnpdwlywy hwunbu tynn AMERIABANK CISC as an agent (account

«Udbphwpwulpy  PRC-h dhongny  (hwgyp | OPerator)
owbipwuwnnn)

fnurunak Lucdn ISSUER’S ACCOUNT «Udbphwpwuy» PLL AMERIABANK CJSC

OPERATOR




ouuvnrSnNhU LM rNILErPhL
NOTICE TO INVESTORS

OmGrusnr
Mursusnuusrh BOND LISTING Cwjin £ ubpyuywgyl) «LUUNMUL OEUERU Application is being sought for the Bonds to be
SnhSUUNKYU Updtupw»  PPC  UYnndhg Yuqiwlbpwynn listed on the stock exchange operated by Nasdaq
wwpuwwnndubph gniguldwt twywwnwyny: OMX Armenia 0JSC
SENUPUTHUUL SbUUL | TYPEOFPLACEMENT: | {puiwjwpwluwiht Public
St1URUTHUUL PLACEMENT PROCESS: | UGnipn. « LUUTHUL OEUERU Updbuhw» PRL- | Auction via NASDAQ OMX Armenia OJSC
4nrocLERUS h Uhongny
rnurun AGGREGATE PRINCIPAL | 2 (Lipynt) djpn << npwd AMD 2 (two) billion
MuUrsusSnNUUGrh AMOUNT OF BONDS
LuLA<ULNRe ISSUED:
Urdutuuuy OuduL
St1ULUTHUUL SUBSCRIPTION Cwjwuwnwup <wupwwbnnipjwu ophuwlwu The lawful currency of the Republic of Armenia -
Urdnr3m CURRENCY: wpdnye'  <wjwunwiuh  <wlpwwbnniejwi Armenian Dram (hereinafter “AMD”)
npwd (wjunthbiin' <L)
Mursusnuuk SECURITY IDENTIFIERS: | UUST' AMEBRDBI1ER5 ISIN AMEBRDB11ERS5
Surpsruuh2 OUTLUUGHP

utdutuuuv Urdte

DENOMINATION:

10,000.00 £ (nmwup hwqup << npwd)

AMD 10,000.00 (ten thousand Dram)

Frnurydnn NUMBER OF BONDS 200,000 (pyne hwpjnip hwqup) 200,000 (two hundred thousand)

Mursusnuusrp Lutuye | ISSUED:

CrauLunnkE3UL CIRCULATION TENOR: | 1 (uky) wwnh: Muwpwuwwnndup | 1 (one) Year. The Bond circulation shall suspend

duvukse opowlwnniniup YYywutigyh Uwpdw | at 6pm Yerevan time of the Business Day of the
Ondwu wudhowwbu uwhunnnnn | Central  Depository of Armenia immediately
<&j{wu5wtjh hauiuy thmnnh‘(jwnl:}wg preceding the Maturity Date, when the Custodian

ides the bondholders' list from the

Ywnghnwphwh  Ugfuwwnwupwiht Opyw provt

Gpuwuh dwdwuwyny dwdp 18:00-hu, bpp
unyuny uwhdwuywd Ywpgny
Mwpwnwuwnndubph dwpdwu hwdwp
Mwhwnnth Ynndhg Ybwpwihu Snpdwlywihu
wwpwwwnndubiph ubithwwuwuwbpbiph

bondholders' register to the Paying Agent for the
purposes of the Bond redemption, pursuant to
the terms hereof.
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NOTICE TO INVESTORS

ntibuinphg gniguly lnpwdwnpbnt ywhhg:

@FNUrUUUL/SENUPUT | ISSUE/PLACEMENT Uujwuwlwu wpdtiph 100%-h swihny 100% of the nominal value

hUuL Ghue PRICE:

St1uPUTUUL PLACEMENT 2014p. hnitudwnh 31 31 January 2014

<ussururvuu ANNOUNCEMENT

uvuuehde DATE:

(n1uruuuL UUUuEhde | ISSUANCE DATE: 2014p. hniujwph 31 31 January 2014

StUPUTUUL PLACEMENT DATE: 2014. hniuqwph 31 31 January 2014

Uuuurhd

Uuruut Uuuuehd MATURITY DATE: 2015p.-h  hnwdwpph 31, npp Ywpnn L | 31 January 2015, subject to adjustment in
thnthnfugtip <wonpnnn Snpdwntwlwu Opyw | accordance with the Following Business Day
Ynuybughwiht hwdwwwwnwuluw: Convention

MursuUSNUUGrr A4 FORM OF BONDS: Uudwuwlwt/Ny thwuwnwpenpwihu Registered/Bookentry

Urdtusrnuh COUPON RATE: dndwu  Mpnyp  gnudwpwd  nwpblwu 0.3 | Reference Rate plus a margin of 0.30 per cent per

SnunuuArnh3e nnynup swihny dwpdw, npp sh Yupnn [puby | @annum, which cannot be less than zero.

qnnjhg wwlwu:

<1UUL Hnh3Le

REFERENCE RATE

6 wduwlwu AMD T-BIill-CBA, npuintin'

«6 wduwlwu AMD T-BIill-CBA» Upwuwyntd L
6-wduyw  dwldwuwlwhwwndwsdh  hwdwp
nwpbywu  nnynuwnpnyp (180 op), npp
hwuwubh £ T-Bill-CBA Snigwynwd (huswbu
uwhdwuwsé Lt uwnpl)  Snynuwnpnypp
Uwhdwudwtu Opjw dwdp 11:00-h npnipjwudp

«T-Bill-CBA  Snigwl» Uupwuwynmd L ko
hGunlyw hwugbiny'
https://www.cba.am/en/sitepages/fmofinancialm
arkets.aspx << YGunpnuwywu pwuyp («<<
UP») («Yield Curve (Daily)» Excel
ElGYunpnuwihtu thwunweneh wbupny «Yield

6-month AMD T-Bill-CBA where

“6-month-AMD-T-Bill-CBA” means the rate per
annum for a period of 6 months (“180 day”),
which appears on the T-Bill-CBA Screen Page (as
defined below) as of 1la.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 “Yield Curve for Bills”, for
the Term designated “180 day” ) or such other
page on such service designated for the purpose

13
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Curve for Bills»-nid, 180 op dwdlytinny)
Yuw)ptoniy, Ywd hwdwwwunwuluwu
wnnynuwnpnyp  hpwwwpwybiint tywwwyny
uintindqwé udwuwwnhy dwnuwjni|nLu
dwwnignn  wj  Ywp, Ywd bGebt Udwu
dwnwjnipntup nwnwpnw £ hwuwubh |hub
Ywd  hwdwwwwwuluwt  winynuwnpnypp
hpwwwpwyndp nwnwnpnd k
hwdwwwwwujuwt  dwnwjnyRjwu  Ynndhg,
www  <wpquplught Snpdwlwih - Ynndhg
upynn  hwdwwwuwnwufuwl  nnynuwnnpnyph
hpwwwpwyndu hpwywuwgunn wy Yuyp:

«Snynuwnpnyph  Uwhdwudwtu  Uduwehyp»
gwulwugwsé  Snynuwnpnyph  Lwowpldwu
dwlwuwlwhwwnywsdh hwdwp hwdwpynd k
udwu Snynuwnpnyph Lwoqwpydwu
dwldwuwlwhwwwdh  wnweohu  opjwu
Uwfunpnnn  Gpynt  wuwwmwupwihu  opny
Uwfunpnnn opp:

Wu nbwpnud, Gpp 6 wduwlwu AMD T-Blill-
CBASnynuwnpnyph  Uwhdwudwu Opp UL
Snynuwnpnyph Lwoqwnpydwu
dwdwuwlwhwwnydwdhu hwonpnnn
Wluwwnwupwihu - Opp  nput  wywwnbwnny
hwuwubih sk T-Blill-CBA Snigwynid, www

wnnynuwnnnyph hwaodwpydwu

dwldwuwwhwwnywdh hwdwp

wnynuwnpnypp wbiwnp £ hup

() wwpblwu wnnlynuwnpnyp, npp
Cwwpluyhtt Snpdwlwih - Ynndhg

Cwqupyuyht Snpdwlwih wwwnybpny
wnudwqu  bGpynt  <ndwu  Pwulbph

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
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
day”), 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 , provided that, if five
or more such quotations are provided, the
highest quotation (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

14
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ynndhg 6 wdhu (180 op) dwpdwu
dwdlbwn niutignn << Yuwnwywpnigjwu
whwnwywu wywpwnwwnndubph qudwu W
Jwbtwnph wnwownyubpnud
(wnwewpyubiph  dGdnuyeyniuubpp L
wbwp £ hwdwwywwwufuwtu  hubu
Ltphuywgynn - Swijwiht) - quwtgynn
mwpbywu wnnynuwnpnypubiph
(hwodwpyywsd Ppwlwu/360 pwghuny)
dhohu dténipjwu dhohu
pYwpwlwywuu k (Jky
hwjnipipnpnwywu Ytwnny Yinpwgywsd
ntwh ytin), nph nbiwpnid jnipuipwitgnin
dndwu  Pwuly wwwpwun £ dunub
gnpdwpph Uty  hwdwwwwnwufuwu
Snynuwnnpnyph Uwhdwudwu
Uduwpyht  Gpuwuph  dwdwuwyny
13:00-hg dhusk  14:00 puywé
dwldwlwywhwwnywdnd, wju
wwjdwuny, np bipb ubpywjwgyb tu 5
L wybh Udwu quwupnwdubp, www
wnwybjwgnyu quwupnwip (Ywd npwug
hwywuwn (hubijnt nGwpntd
wnwybjwagnyuutinhg dtyn) W
ujwqwagnyu quwugnup (Ywd npwug
hwywuwn (hubnt nGwpnud
ujwqugnyuubiphg  dtyp) hwadh  sbu
wnuyh - wyn  pYwpwuwlwy  dhohuh
hwowplydwu dwdwuwy:
Cwauwpluypts - Snpdwlwip  whwnp E

wmbnbywguh  pnnupynnht <ndwl
Fwuyph Ynnuiphg quwupywsd qudwu U
Jwbwnph mwpblwu

(ii)

disregarded in calculating the arithmetic
mean. The Calculation Agent will inform
the Issuer of bid and offer rates per annum
quoted by the Reference Banks and the
Issuer will publish these rates on its
website; or

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 an amount that
is representative for a single transaction in the
Armenian Government bond market at the
relevant time
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nnynuwnpnypubiph dwuhu, U
(Gnnuplynnp wbiinp £ hpwwwpwyh wn
wnnynuwnpnypubipp hp hunbipubivwihu
Yuwjpnid, Yud

(i)  bpeb
wnnynuwnpnypubipp
upqwd (i) Ytwhg, www  hwonpn
dwlwuwywhwwnywdh hwdwp
wnnynuwnpnypubipp  uwhdwuynd  Gu
dbwpwghtt - Snpdwlwih  Ynndhg  hp
hwjtignnniejwdp, wwjdwundy, np
Jtpohtuu gnpénud £ pwpbfupnd L
wnlwnpwihu wbuwulyniuphg fubjwdhun:

«<ndwu Pwulybp» Gu hwdwpyntd
Cwpywnlwhu Inpdwlwih Ynndhg
pwpbiupné UL wnUwpwiht  nbuwyniuhg
fubjwdhun wwjdwuubpnud punpdwd pwpynp
bpuwtuwywu  dphbwy  niubtignn  hhug
wnwowwwp  pwulybpp, npnup wywnpy
gnpontubgniu Gu - dwywinud  <wjwuwnwuh
Ywnwywnpniejwu whwmwywu
wwpunwwnndubiph ontywynid:

huwpwynp sk uwhdwuby
tiuting - dbnp

«LbpYwjwgnigswywu Swyw| E» hwdwpynid
Lwjwunnwuph  Yunwljwpnipjwu - whnwywu
wwnwwwnndubipp ontwijnid nyjw|
dwlwuwwhwwndwsh  Jdhwynp  gnpdwpph
ubpywjwgnigswwu gnwwpn:

Snunuunrnh3Lh
duuuts

INTEREST PERIOD:

6 (Ytig) opwgnigwihtu wdhu

6 (six) calendar months

urgtusrnuh Yysurvuy
Uvuurhd

COUPON PAYMENT
DATE:

2014@. hnypup 31 b Uwpdwu Uduwphy, npp
Gupwlw k thnthnfudwu hwdwawju

31 July 2014 and the Maturity Date, subject to
adjustment in accordance with the Following
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Lwonnpnnn Snpdwnuwlwu Opyw

Unuybughwyh:

Business Day Convention

urdtusrnu

COUPON:

Updtywnpnup  déwpynwd £ wpdtiunpnup
Jéwpdwu jnipwpwtsginip wduwpyht wnwug
hwpYwjhu wywhnwubph Ywd hwpyh gnwdwph
gwuddwu << npwdny  wujwuwlywu
wndtipny:

Updtywnpnup Jéwpnudp hwoqwpyybine &
htlyw Ybpw.

(U x US x L)/360); 0), nnuintin
U - UWujwlwywu wpdtip

usS - Updtlywpnup innynuwnpnyp
(wpunwhwjnywd innynuubipny)

U - hwdwwywuwufuwtu  Snynuwnpnyph
Lwqwpydwu dwilwuwlwhwuinywsh
thwuwnwgh optinh pwtiwy” hwaqunpydwsd' wyn
dwldwuwwhwwnywdh
(frnnupydwu/Sknwpwfudwu On Yuwd
Uwfunpn  Updtlywpnup  déwpdwtu  Op)
wnwohtu opjwuhg (ubpwnjw))' subpwnting
hwonpn Updtywnpnuph Yéwpdwtu Opp Ywd
Uwpdwtu Opp, npnup Wi Gupwlyw Gu
thnthnfuniypjwtu <wonpnnn  Ugfuwwnwupwjhu
OpJw Ynuybiughwiht hwdwwwwnwufuwu:

The Coupon will be paid on each Coupon
Payment Date in AMD in nominal amounts
without withholding or deduction for or on
account of tax

The Coupon payment is calculated as follows:
((D x CR x N)/360); 0)

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 previous 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

urdtusrnu Ususnausr

COUPON RECIPIENTS:

Mwpunwuwnndubph  Updtlunpnup  dbéwpdwu
Uduwpyht  Ywd Uwpdwtu  Uduwpyhu
wudhowwbu Uwlunpnnn’ Mwhwnnih hwdwp
woluwwnwupwiht opyw Ytipgnid Mwhwnnth
Ynndhg ywnynn’ wwnuwnndubiph
ubithwwuwwbipph  nbGuwnpnd  gpwugdwd

Persons registered on the registry of the
bondholders maintained with the Custodian at
the end of the business day of the Custodian
immediately preceding the Coupon Payment
Date or the Maturity Date.
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wudhup:

UchiusuuLusnrt Orse

BUSINESS DAYS

Lwjwunwuh Lwupwwbnnipintu

Republic of Armenia

<uknrn
UchiusuuLusprl Oryu
UntLutLLShU

FOLLOWING BUSINESS
DAY CONVENTION:

Pninp  Jéwpnudubpt  ppwlwuwgybiint  Gu
updwd Updblywpnup dbwpdwu Uduwpyhu
W/Ywd Uwpdwu Uduwpdht' pun Mwhwnnth
Ynndhg ywnynn wwnuwnndubiph
ubithwwuwwbiptpp  nbGuwnpnud  gpwugqwsd
wudwug  gnigwyp’ hhdp  punniubiny
Updtlywpnup  Jdéwpdwu  Uduwpeyht  Yud
Uwpdwu Uduwpdhu uwfunpnnn’ Mwhwnnth
hwdwp  wojuwwnwupwiht opyw  YbGpond
Mwhwnnth Ynndhg qupynn'
wwnwwwnndubipp ubithwwuwwbptiph
nbGbunpnud  gpwugjwd wnyjwiutpp:  Grb
Jéwpdwu wduwphyp ny wotluwwnwupwihu on
E dwjwuwnwuh <wupwwbinniginiuntd, www
Yéwpndp  wtwp £ ppwlwtwgyh
hwdwwwwwujuwu UpdGywnpnup Yéwpdwu
Uduwpyht  WHwd Uwpdwu  Uduwpyhu
hwonpnnn wnwoht wofuwwmwupwhu opp:

All payments will be made on the stated Coupon
Payment Date and/or Maturity Date as per the
list of Bondholders based on the data registered
by the Custodian in the bonholders registry as at
the end of the business day of the Custodian
preceding the Coupon Payment Date or the
Maturity Date unless the Coupon Payment Date
or the Maturity Date is not a Business Day in the
Republic of Armenia, when payment will be made
on the first Business Day following the relevant
Coupon Payment Date and/or the Maturity Date.

Orerp Lucdururuy
UnLULLShU

DAY COUNT
CONVENTION:

Pwuwnwgh/360

Actual/360

urdtusrnuh
UnksuunhuU

COUPON ACCRUAL:

Updtywnpnup  Yhwodwpydph  vhuwd L
ubpwnyw| uwpunpn Updbywnpnup déwpdwu
Wduwpdhg Ywd @nnupydwu  Uduwpyhg'
sutipwnbin hwonpn Updtlyunpnuph Ybéwpdwu
Uduwpehyp  Ywd Uwpdwt  Uduwphyp:
Swppuywnudutiphg funtuwthbnt hwdwp, wju
nbwpnw, bGpp Updtyunpnup déwpdwu Opp
thnipnfudlip £ Cwenpnnn - Upfuwinwpwihu
Opdw Ynuybughwht  hwlwwwunwuluwu,

Interest will accrue from and including the
previous Coupon Payment Date or the Issuance
Date as the case may be to but excluding the next
Coupon Payment Date or the Maturity Date as
the case may be. For the avoidance of doubt,
where the Coupon Payment Date has been
adjusted in accordance with the Following
Business Day Convention, interest will accrue to
but excluding such postponed date.
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wndtiynpnup  hwpdupyp  sh ubipwnh  wn
htiwmwdaqywé onp:

Mursusnuusrh
Uurnru

BOND REDEMPTION:

Uhwujwg dwpnwd Uwpdwu Uduwpyht:

Bullet repayment on the Maturity Date

vuruvut @nruur

REDEMPTION PRICE:

Mwpunwuwnndubph UWipnnowwu Uujwuwlwu
Updtiph 100%-h swithnd:

100.00% of the Aggregate Principal Amount of
Bonds

vuruut @nruurpk
Jdsrauucdury

SETTLEMENT AT
REDEMPTION:

«gjs-Eu-Ph-Uh  Pwly  <wjwuwnwu»

PPL-u  (hwunhuwuwiny YRGP-h
hwahyutipp  wpnn pwul) wbwnp £
(@nnuiplynnh  hwayhg  Fnnuplynn
Mwpunwwnndubiph Cunhwuntp
Utwlwlwu  Swywip  thnfuwtgh
Jéwpwiht  SGnpdwlwih  hwwnnty
hwoytGhwdwphu:

Jdéwpwjphu  Snpdwlwp wbwnp Lk
Ywwwnph Jéwpnwdubpp Ennwpynnh
Ynnuhg wpwdé  wuhbwnywuskih
Jbwpdwu hwuduwpwpwlwuh hhdwu
dpw'  npp Yubpwnh  Nwhwnnth
Ynndhg  Yuwpynn  wwpwnwwnndubiph
ubithwlwuwwnbiptipp nbiGuwnpnid
ghwugywd wudwug gwuyp U upwug
pwulwjhu wnyjwjutipp:

[@nnwpynnh  <wpyh  Owbpwwnnpp,
déwpwjpu Snpdwlwihg unmwuwny
hwuwmwwnWd  wn  wju, np  hwnny
hwoybhwdwphu thnjuwugyty &
(Gnnwplynn Muwpuwwndubiph
Cunhwunip  Uujwlwywu Swywp,
wudhowuwbiu dwpdwu
hwuduwpwpwywu k hwudunud

HSBC Bank Armenia CJSC (as the bank with
which EBRD holds its accounts) will transfer
the Aggregate Principal Amount of Bonds
Issued from the Bank’s Account with HSBC
Armenia to a special suspense account at
the Paying Agent.

The Paying Agent will make payments
based on an irrevocable payment
instruction of the Issuer, which will include
the list of bondholders registered with the
registry maintained by the Custodianand
their settlement data.

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 special
suspense account, it will immediately
submit a redemption instruction to the
Custodian, based on which the Custodian
shall redeem all Bonds and will deliver via
Issuer’s Account Operator a confirmation
to the Paying Agent.

As soon as the Custodian confirms that
Bonds are redeemed the Paying Agent will
immediately release the funds from the
suspense account to the relevant bank
accounts of Bondholders specified in
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Mwhwnnthu, nph  hpdwtu  Ypw
Mwhwnntu dwpnud £
Muwpunwwndubp wdpnnonypjwdp L
[@nnwupynnh  <wpyh  Owbipwwnnph
dhongny hwuwwwinnd £ ninupynwd
Jdéwpwihtu Snpdwywihu:

. JYbwpwiht Snpdwlywip, Mwhwnnthg
utnwuwny Muwpuwwndubiph
dwpdwl hwuwnwnnwp, wudhowuwbiu
dhongubipp  thnfuwugnud £ hwunny

hwyoythwdwphg Muwpuwwnndubiph
ubthwwuwwnbpbph ntibuwnpnid
gpwugywd wudwug
hwldwwwuwnwuluwu pwulwjhu
hwohyubphu:

. dbipsuwhwodwnyp hpwywuwgynud k
unyu opp, ns n pwu Muwhwnnth
w2fuwwmnwupwihu opdw wywpunp:

Bondholders’ registry.

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

OmspnLLLrh EMBEDDED OPTIONS: | Unljw stu None
Wnuusnr@3NkL
yLnrusnrU ROUNDING: Muwpwwwnndubph ghup wbwp £ Yinpwgyh The price of the Bonds should be rounded to the

unnpwybiinhg htiwn hhug uhoh danniejwdp:

Uniinwlyywd Snynup Ywd Updblyunpnuubipp
wbwp £ Ynpwgybu  unnpwybitnhg  hbwnn
dhuslk 2 upph  Gownnejwdp  (Cwjwuwnnwuh
utnwunwpuw): Gpyhdwuwnnipintuhg
funtuwithtint hwdwp UpdGywnpnup Jéwpnidp
wewp £ Ynpwgdh  dhugh  <<H-h dby
hwpynippnpnwywuh Gownnipjwdp'
dwebdwwhlwind  Yhpwnynn  Yinpwgdwu
optiupubtiphi hwdwwwwwufuwu:

nearest five digits after the point.

Accrued Interest or the Coupon should be
rounded to the nearest two digits after the
comma (Armenian standard). For avoidance of
doubt, Coupon payments should be rounded to
the nearest 100th AMD subject to the rules of
rounding in mathematics.
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USUS4UD <UUNK3@h USE OF PROCEEDS: 2nun hwunypep wtinp ' hwdwpp | The net proceeds will be included in the ordinary

0aSuUSNronhyU (dnnwpynnh unynpwlwt Yuwhuwy capital resources of the Issuer and used in its
dhongupp U Yupnn £ nindbp upw ordinary operations.
unynpwlwu gnpdnitubinyjwn:

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

uucUuLUPUUNRULER CIRCULATION

RESTRICTIONS:

Usnreabr ULSUUSUUL | BIDDING PROCEDURE: | Shnwpwsgfudwt  wénipnh  wuglugnip L Placement and Bidding will take place through
«LUUNUL  OEUERU  Updkupw»  PPL-h according to NASDAQ OMX Armenia 0JSC
wnlunpwyht hwn@wunl{‘ hwJwawju Securities Placement Rules, specifically the rules
LUUNUL  ORUERU  Updblpw»  PRO covering Private auctions.
wpdbtipnebph  wbnwpwludwu Ywunuubipp,
dwutwynpwwtiu' hwdwdwju Puwly
wénipnubiph wuglwgdwu Ywunuubiph:

LUUTUL OEUERU | UNDERWRITER «Udbphwpwuly» PRL: AMERIABANK CJSC

Urusubu PPL-nhU | ACTING ATNASDAQ

LUuLsu Gunn OMX ARMENIA OJSC

Uuvabrrusetsr

StMULUCHUUL RESTRICTIONS AT Unqw éh‘u; None

Uu<uutuseuunruubr PLACEMENT:

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

JdbrLucusuury PLACEMENT: [alalp) wﬂdbraflrabrlh uanwpwzrudw‘u NASDAQ OMX Armenia OJSC
Ywunuubiph:

uuvasrrusnrhiue UNDERWRITING: Cwdwwbn  Unwowwmwp  “wnwywphsubpp The Joint Lead Managers (underwriters) placed
(nbnwpwstunnutipp) inbnwpwoub tu | the Bonds on a “firm committed underwriting”
wwpuwwnndubpp «tpwotuwynpyws | asis-
wnbnwpwofudwu» ulygpniupny:

Ubrundnn brudnrLL GOVERNING LAW: Muwpwnwwnndubipp 7 duwgwd pninp | The Bonds and all agreements thereto will be

wwjdwuwgpbpp nGywwnpybint Gu

governed by and construed in accordance with
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Lwjwuwnwup Cwupwwbwnniejwu
opbuunpnipjwu hwdwwwwwufuwu:

Armenian Law.

Jdusunen
Uuguutuseuunruusr

SELLING
RESTRICTIONS:

Mwpunwwndubph  Jwéwnpp U wnwpnup,

huswbu twl wnwowpyh thwuwmwpenetph
wnwpnwip Ywpnn b Gupwplytp npnpwyp
uwhdwuwthwynwubpp: Wu thwuwmwenienep
sh UGpwnnd  wnwowpl, hnpnnp Jwbdwnb|
Ywd qub| nyjw wwpwwwnndubipp
gwulwgwd  optiuunpnipjwu  hwdwdwju,
npinbin  nyw| wywpwnwwnndubipp  Yéwnbnt
Ywd qubnt bdwu  wnwownyp, npnnudp
qwéwnb| Ywd qub| wnjjw| wwpunwwnndubpp
Ywpnn Gu [hub] hpwdwlwu nid sniubignn:

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

utipuywgyqwd Yungh:

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
®nfuwugnid

Muwpunwwnndubiph ujwwndwdp ubithwywuntejwu
hpwyniupp  Yhnfuwigdh  wwipinwinnduh
ubithwwuwwhpng  wuntuny wju  Mwhwnnth
(huy  wiu  nbwpnud, bLpp  Wwpunwwnndup
ubithwlwuwwnhpng Muwpunwwnndubpp

hwoywnynwd Gu Gupwwwhwnnth dnwn, www
wjn Gupwwwhwnnth) dnin gpwugbiint wywhhg:
Pwulyp L dbwpwiht Snpdwlwip Ywpnn Gu
Mwhwnnth Ynndhg Jwpynn wwpunwwnndubiph
ubithwwuwwbptpp  nbGuwnph  hpdwu  Jpw
Mwhwnnth Ynndhg npwd gniguynwd upqwd

wudwug hwdwnb| wwpuwwnnduny
hwywuwnynn hpwyniwuptipp dhwy W
wdpnnowywu Ypnnubip' Jéwpnidubp
Ywwnwnbnt b wy bwwwnwyubpny:

4.5. Cwdwwbn Unwowwmwp Ywnwyjwphsubp
(nEnwpwfunnutp) L Jdéwpwyhu
Qnpéwlwiubp

1) Lwdwwnbn Unwowwmwp “Ywnwywphsubipp

4.2. Rights Arising from the Bonds

Bondholders registered in the registry maintained by
the Custodian of the bond 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. Joint Lead Managers (underwriters) and

Payment Agent

1) The Joint Lead Managers (underwriters) perform
the following functions:
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(nbnwpwfunnutipp) hpwlywuwguntd Gu

htitnlyw| gnpdwnnypubnp.

(w) hwunbu tu quihu npwtu hwdwunbin

wnwowwnwp Ywnwywnhsubip
(inbinwpwptunnutin) b
nbnwpwoludwt  Yugdwlbpwhsubp'
hwdwwnbin hhdniupubipny,
odwunwynwd Gu gnpdwpph
hpwwuwgdwt hwdwp wuhpwdbiown
thwuwmwpenptnh dowydwup W
wwwpwundwup' ulwwnp
niuGuwiny, np wyn thwuwnwenprtipp
wwwpwuwnynwd,  putwplyynd L
Yupynid tu 4RGP-h W
Stinwpwptunnubiph UYnndhg
pwywpwp  hwdwpynn  &und L
pnjwunwynyejwdp,

odwunwynwd Gu gnpdwpph
hpwwuwgdwt hwdwp wuhpwdbiown
ontyuwjwywpdwu gnpdpupwgubiphu,

(n) odwunwyntd Gu 4RGP-hu
«LUUTUL OEUERLU UrutLbhU»
PPL-nwd wwnwwinndubiph
gnigwldwun ] wnlunphtu

penywwnpdwup’ << opbuunpnipjwup
L «LUUNMUL OEUERU UNPUGBULNU»
PRL-h Ywunuubphu 7l
Ywunuwlwpgbippu
hwdwwwuwnwufuwu

dwuwnignud Gup wy] dwnwjnyeniuutp,
npnup  Ywpnn  Gu  bwfuwwnbiuyb)

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

2)  Jdbwpwihtu gnpdwlwp wywwnwufuwlwwnnt
E wpdbywpnuubpp  Jéwpdwu  opp/optiphu
wwwowd  Jéwpnwubp  Yuwwpbine WYwd
Muwpunwwndubipp npwug dwpdwu
dwdytnubpnud  Mwhwnnth  Ynndhg Jwpynn
wwpuwwnndubipp ubithwwuwwnbpbph
nbGunpnud Updwd wudwug Ybwpbiiny/dwnpbint
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act as joint lead managers (underwriters) and
joint bookrunners of the transaction on a joint
and several basis;

(a)

(b)  assist 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 Underwriters;

(c) for the

assist in the marketing process
transaction;

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

NASDAQ OMX ARMENIA 0JSC;

Perform such other services as may be mutually
agreed in a written form by signing a separate
engagement agreement between the
Underwriters and EBRD.

(e)

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 30 January, 2014 (the
“Engagement Agreement”).



ouuvnrSNhU LM rNILErPL
NOTICE TO INVESTORS

hwdwp' hhduytiiny Mwpunwwnndubph
ubthwwuwwbpbph nbbunpp Jpw' hwdwdw)u
2014  pJwlwuh hniwdwph  30-hu Yupyws
Lwudlwnnipjwu Muwydwuwgnh
(«Cwuduwnnypjwu Mwjdwuwghp»):

4.6. Cniljw Unbknénn

«LUUTULR OEUERU UpdGuhw» PPLC
Ywunuubipht hwdwdwjiy  Mwpwnwwndubiph
hpwgybijhnieniut wwywhnybiint hwdwnp Y2G6P-p
«UUGBMPURULY» PPL-h hbtin Yupk) £ Cnywyh
Uwnbinddwu Swnwjnypjniuutiph wywjdwuwghp:

4.7. hwlundwu Hwp
Grbt URGP-h Ynndhg eny| t tnipynid fuwfunnid.

(w) Muwpunwwndubph  dwjp  gnwWwpp  Yud
wnnynuwgnidwnubpp uwhdwuywd
dwdytimhg 90 pupwgpntd
sywpbiiny Yuwd,

Mwpunwwndutinny wuwjdwuwynpywd
guulwgwsd  wy  gnpdwpph  Yuwd
wwjdwuwynpywonypjwu shpwywuwgdwu
dwdwuwy, bt sybwnpdwu
dwldwlwwhwwnywdp nunwd £ Mwhwnnth
Ynndhg  dwpynn  wwpunwwnndubiph
ubithwwuwwbptph  nbGunpnw  upqwd
wudh  UYnndhg  Pwuyp'  Jbwpwhu
Gnpéwlywih Uowd gpwubjwy gpwynp
dwunigntdhg htiinn 90 op Ywd,

Pwubh  Ynndhg  prnwplyws  Yud
Gpwoluwynpwd  wwpwwwnndup  Jud
udwuwinhy wjl  wwpnwynpnyzjwu
nhdwg dwjp gnidwpp ud wninynuutipp 90
op dwldwlwywhwwnywsdh pupwgpntd
syowntiny,

www  gwujugwdé  dwdwuwly L Udwu
fuwfundwtu  pupwgpnd  Mwhwnnth  Ynndhg
qupynn wwpwwwnndubph ubthwlywuwwnbpbph
nbGunpnud upqwéd gwulwgwd wud Ywpnn §
Pwuy  ubplwjwgul  Lnunnunwd  guuygnn
glfuwynp gpwubtjwy gpwynp Sdwungnd Ywd
wwwhnyt tpwé Swunigdwt ubplywjwgnidu
wn  wl, np  wn  wudp  npnpnid k
hwjinnwpwpwgpb), np hpGu Wwwnwunn pnnp

opyw

4.6. 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.

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
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wwpuwwnndubph  punhwunip  gnwdwpp  (nph
htppwlwu  hwdwpubpp W Jdhwynpubipp
uwhdwuywsé U udwt dwunigdwu dbg) Gupwlw
k wwpwwnhp Jéwpdwu, W wyn
Muwpunwwnndubiph punhwuntp ghidwpp
Ynwnwyywsd nnynuwagnudwpubtiph htin dhwuh
wbwp £ nwnuwtu  wwpunwnhp  Jéwpdwu
Gupwlw Pwulyhtu vdwu Sdwunignwip wnwpbint
wduwpyhg 30 op hbLwn, bLpbt Jhus wn
fuwunnidp sh Yuufuynud:

Gt Pwulp sh Ybwpnud Mwpunwnndubiphg
plunn Jéwpdwu Gupwlw gwulwgwsd gnidwn,
sybwnywé gnidwph uywwndwdp hwadwnpyynid £
htimlyw| gnwwph swihhu hwdwpdtp opwlwu
nnnyphtu hwdwwwwnwufuwu.

() 1 optlwu AMD T-BIill-CBA, nnwnbin «1

optlwu AMD T-BIill-CBA»-p
Upwuwynwd N 1 opjw
dwlwlwywhwwnywdh hwdwp
uwhuwwnbuwé wnwnblwu
wnnynuwnpnyp, npp
hwdwwwwnwuluwu opp
hpwwwpwyynd £ << YA Ynndhg
hpwwwpwyynn T-Bill-CBA
Snigwynud’

https://www.cba.am/en/sitepages/fmofi
nancialmarkets.aspx L up
Yuwjpkontd («Yield Curve (Daily)» Excel
ElGyunpnuwhu thwuwnwpneh
winbiupny «Yield Curve for Bills»-nid, 1
on dwdlytinnny) Ywd
hwdwwwunwufuwtu  nnynuwnpnyp
hpwwwpwybint Uywuwnwyny
untindjwd udwuwwmhw wy Yujpnid,
Ywd bGebt Udwu  Swnwjnieiniup
hwuwubih sk Yuwd
hwdwwwuinwufuwt  wnnynuwnpnyph
hpwwwpwynwip nwnwpnd £, www
Cwpquplyuwght - Snpdwluwih Ynndhg
uoynn hwldwwwwwufuwu
wnnynuwnpnyph hpwwwpwynidu
hpwlywuwgunn wj| Ywjpned:

(i) 0.30 mnynu Lwpblwu dwpdwny:
fuwfundwu wnnynuwgnwwpubpp Jéwnpynd Gu

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

(i)
Default interest shall be payable in AMD and shall:
(i)

a margin of 0.30 per cent per annum.

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.

(i)

(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 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
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<L npwdny b

(i)  Yéwpdwu Gupwyw opjwuhg
hwoywpyynd U jnipwpwtgnip op
dhus thwuwnwgh Yyéwpdwu opp,

hwoyynwd  Gu  thwuwnwgh  puwg
pnnuws onptinh U 360 onjw tnwpyw
hhdwu ypw,

Gupwyw Gu Jéwpdwu JRGP-h

ynndhg  uwfuypund  fuwfunyws
wwnpunwlwuntgjwu htitn dhwuhu:

(Gnnwpynnh Ynnihg Mwpwwwnndubiphg plunn
hp wwpwwwuniejniuubph syuwwnwpdwu Yuwd

ny wwwowb Yuwuwpdwu nbwypnid Mwhwnnth
Ynndhg qwpynn Muwpwunwwnndubph
ubithwlwuwwnbiptipp ntiGuwnpnid upywd
gwulwugwdé wud hpwyniup nlb Rwwwywu
hwyg ubpywjwgubint punnbd  J4R6P-h L

(i)

wwhwugbint Muwpunwwnndup dwpnud,
Muwpuwwnndup hwdwn Uwluwwnbuwsé
Gwdnunubiph b Mwpunwwnduph  dwdybunwug
dwpdwl htiwmuwupny Yniwnwyqwsd

wnynuwgnudwpubph Jéwpnwd unyu Pwduptu b
Ywpght b NMuwjdwutbpht hwdwwwwnwufuwu:

Muwpuwwnndutinhg pfunn
wwpuwlwuniejniuupp YR2G6P-h Ynndpg
sywuunwpbint nbwpnwd wwhwugubiph

ubpywjwgdwtu  dwdytimp  vwhdwuynwd £ 3
wmwph wju opjwuhg, Gpp Uwjuwwbuynd Ep

J26P-p' Muwpwnwwnndubiphg pfunn
hwdwwwuwnwuluwu wwnwwynpnipniuubiph
Ywwnwnnidp:

Cwdwdwiu 1990p. dJwjhuh 29-hu  Yupjwsd'
Jdbpwlywnnigdwtu b RQwpgugdwu Gypnuyuwlwu
Pwuyh <pduwnpdwu hwdwdwjuwgnph' 426P-u
hp wwnnuwywu gnpoénLubinyjwu
opowuwlyubipnid  odnjwd £ nwwwlwu
wuatnudubijhnigjwdp, nphg Pwuyp Ywpnn §
hpwdwpyb|: nnupynnh nbd hwgbip Yupnn tu
hwpnigyty  dhwju wju Gpyph  wpwdpnid
gwunuynn ppwydwunt nuwnwpwuubpnd, npwunbin
Fwulu nup hpduwpy, bpwuwytb) £ gnpdwlw
Swnwjnyeniutubip Ywd nwwnwywnnipjwu dwuht
dwunignwd  punniubint bwywuwwyny,  Ywd

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

The property and assets of the EBRD are immune from
all forms of seizure, attachment or execution before
the delivery of final judgment against it. Such property
and assets are also immune from search, requisition,
confiscation, expropriation and any other form of
taking or foreclosure by 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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prnwnybl Ywd Gpwofuwynpby b wpdbpnebp:
[Gnnuiplynnh nbd sbu Yupnn hwpngyty hp
wunwdubph  Ywd Upwug hwdwp gnpdnn
wudwug nwwunwlwu hwigbip Ywd wunwdubphg
plunn wwhwugoubip:

4RGP-h gnypu ni wywnpdubpp odinyjwd bu
pnuwqwuddwu pninp dubiphg, Ywjwuph Yuwd
Ywwwpdwtu Jnw wy dubphg pdnwhnbwnny’'
dhusk. Pwuyp nbd  Jbpouwlwu nuwnwywu
npnanwd - Yuywgubip:  Ldwu  gnypu  nt
wywhdubpp  unyuwbu  wudbnudiublh  Gu
htitmwfunignidhg, wngpwynidhg,
pnuwquwudnuihg, ubithwlwuniejwu uywundwdp
hpwyniuph  gpynudhg - b gnpdwnhp - Yud
optuunhp Udwuwwhw wy  gnpdniubnyEjwu
wpryniupnd - hpwynwupubiph Ynpuwinphg: Pwuyh
wpfupjubpu wudbnudfublh  Gu: Unyuny

Uwpuwwbujwd  npuk npnye sh Ywpnn
hwunhuwuw| unyt Ybwnwd  twpuwnbujwd

wudbnudfubijhnipintupg Ywd
wpwnunyeniuiphg hpwdwpnid:
(Gnnwpynnh Ywnwywnhsubpp,

Ywnwywphsubiph  nbnwYywubpp, Suoptuubinp,
Suoptuubph  wbnwwubpp, wwownnuwwnwp
wudhup U Swnwynnubipp, huswbu  vwl

(Gnnwpynnh hwuduwpwnnieyniutipp
Ywwwpnn  thnpéwgbinmubpy odnywd  bu
wudbnudfubijhnigjwdp nwunwlwu
gnpénnniejntuuiphg  hptiug Swnwjnnulwu
wwnuwlwunteiniutbiph opowuwynid
hpwywuwgywd gnpdnnnLejntuliph

uywwndwdp, pwgwnnipjwdp wju nbwpbph, Gpp
(Gnnwpynnp hpwdwnynwd E udwu
wudbnudfubijhnieintupg: Unyuny twfuwwmnbugwd
npub npnye sh Ywpnn  hwunhuwuw| unyu
ytwny uwhdwudwsé wustinudfubiihnyeniupg
Ywd wpwnnunyeniuutiphg hpwdwpnud:
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