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Swpqbp hwawfunnpnubn,

gnnpépluytnltin, wzfuwnwyhglbip
u pwdlbintntn

Fwuyh hwdwn 2021 rwywln
Shbwlbuwlywl wnpnyntuplutnh
U pwbywihb hwdwwnpanid

Ungwlgwihl nhpph
wUpwwunJduwl wnnidny Gnb| &
hwonnwl tnwph:

33 nuwnbunteintup 2021E-hu ybpwywlg-
Ubg wbh dhuinnwdubpp bW gpwlgbg 2nipg
5.7% wnUuwnbuwlwl wa” suwjws wiu hwu-
qwdwuphU, nn Upgwfujwl 44-onjw ww-
nbpwqih W Yynpnuwyhpniuph hwdwyw-
pwyh hGunbwlupny wnwpbuygphl dLw-
ynpjws En inbnbuwwl pwpn b wuw-
jntl- dhgwywin: Swnbytipgh npniejwdp
2020r-h ybGpeh hwdtdwwn 33 npwdu
wnpdlunpyb) £ 2nipg 8.1%-ny: QUwbh nbU-
wp bnbl £ pwndp bW Ywaubt) 72%, nph
ninnniEpjwdp 33 YGUnpnuwlywu pwlyph
Ynndhg Jwnyby £ Yynan npwdwdwnyw-
ithu pwnwpwywunieintl:  Upnyntupnid
yGpwdbhuwlbuwynpdwl  nnnynuwnnniy-
pp wnwpbuygphtu uwhdwujws 5.25%-hg
wnwnpbybpohU nwpdwy 7.75%: Uju wdlt-
Un, wugntawn, hp wgnbgnipintuu £ nlubgb|
33 pwlwihu hwdwlwnpgh, win pynid”
PwlUyh agnpédniubnipiwlu LW wpdwlw-

anws gnigwlhautnh ypuw:

Dear customers,
partners, employees and
shareholders

The year of 2021 was successful
for the Bank in terms of financial
results and strengthening its
competitive position in the
banking system.

In 2021, the Armenian economy restored
growth trends and registered about 5.7%
economic growth, despite the fact that
the 44-day war in Artsakh as well as the
coronavirus, created difficult and unstable
economic environment at the beginning
of the year. As compared to the end of
2020, the Armenian dram depreciated
by about 8.1% at the end of the year. The
inflation rate was high ending up with
7.2% which made the Central Bank of
Armenia pursue a strict monetary policy.
As a result the refinancing rate raised
from 525% (defined at the beginning
of the year) to 7.75% at the end of the
year. All this, of course,had an impact on
the banking system of the Republic of
Armenia including the Bank's activities
and indicators.
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UunpwnwnUwiny FPwlUyh gnpéniubnie-
jwup wUhpwdton £ wpdwlwanb), np
2021pr-hu Fwluylt wwwhnyb] £ o2nipg 7.8
dipn 33 npwdh swhng gnun 2whniype,
husn gbpwaquwugnid £ Uwfunpn vnwnpyw
Unuu gnigwuh2n 2nipg 29%-ny: Gnpdnn
17 wnUwnpwihU pwuybnh 2wppnid Pwu-
Un 2whnyph dtonipjwdp qpwntignt) k&
5-nn vnGnn” wwwhnybing 33 pwluuwihu
hwdwlwpagh punhwunip 2whniyeh 2nipg
13.2%-n:

2021-h gnpontubniywl wpnyntupubnny
Fwuyp 33 pwluwihu hwdwywnpgnid 2w-
pnilwyb) £ wwhwwUb] hp wnwewwnwn
nhpptpp ROA U ROE, hUswbu Lwl JdGYy
w2fuwwnnnhU pwdhU puyunn hwuntyeh Nt
qnin 2whntrh gnigwuhaubph gény:

Unbwnph $hbwlbuwydnpdwl Spwagpbph
2nowlwyutpnid 2021e-h hp wywnhy gnn-
sniubnipjwu wpnyntupnd Pwuyp Yspw-
Yuwnnigdwl b 2wpqwgdwl Gypnwwywl
Fwluyh (URGF) Ynndhg snppnpn wwphu
wlplnite wpdwlwgwy «UdGuwwy-
nhy pnnwnpynn pwuyp Iwjwutnwuncd»
wwuwunyjwynn dpgwlwyht: UYGhu, 20211
hu URGPL-n Pwuyh hwdwp wnuwnph $h-
Lwluwynpdwl  uvwhdwlwswihu  wyb-
(wgnt £ Wu 6.5 Jju UUU nnwunph swhny
hwugubiny 285 Jju UUU nnwnph, npp
UGpYwiynidu 33 pwluwihU hwdwwnpgnid
witlwuts uwhdwluwswihGphg vGYU E:

Uhwdwdwuwy, Fwluyu Uupwlwl 2wnp-
gwgdwu Fwuyh (U2R) Ynnihg wndwlw-
gt £ wnuwnph $huwluwynpdwl ninn-
nnd 2021p-h «3wjwunwunid wnwow-
wmwnp ghpdpuytp pwluy» dpgwlwypu:
2021-hu URR-U Pwlyh hwdwp wnlbwnph
PhUuwluwynpdwl uwhdwlbwswihu wyb-
(wgntp £ Lu 4 Ju UUUL nnwph swhny
hwugutiny 9 Uju UUU nniwnh:
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As for the Bank's activities it should be
noted that in 2021 the Bank had a net
profit of about AMD 7.8 billion which ex-
ceeds the same indicator by almost 29%
compared to the previous year. The Bank
was 5th among the 17 commercial banks
in terms of profit comprising over 13.2% of
the total profit of the Armenian banking
system.

Following the results of the activities in
2021 the Bank continued to maintain its
leading position in the banking system of
the Republic of Armenia in terms of ROA
and ROE, as well as in terms of income
and profit per employee.

As a result of its active and continuous
involvement in the trade financing pro-
grams in 2021 the Bank was awarded “The
Most Active Issuing Bank in Armenia” 4
times in the row by the European Bank for
Reconstruction and Development (EBRD).
Moreover, in 2021 the EBRD increased
the trade financing limit for the Bank by
USD 6.5 million totaling USD 28.5 million
which is currently one of the largest limits
in the Armenian banking system.

At the same time, the Bank was awarded
as the “Leading Partner Bank in Armenia”
in 2021 by the Asian Development Bank
(ADB) based on trade finance results. In
2021, the Asian Development Bank in-
creased the trade finance limit by USD 4
million making it over USD 9 million.
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2021-hu Pwlyp 2wpnilwytb] £ wyunpy
gnpéniubnieintu Jwpbp Ynpwnpwunhpy,
win rYynd” PUQ Jupywynpdwlu b «Ywi-
Lwg» nt EuEpquwnpninilbuybun bwhuwagot-
ph $huwlbuwynpdwl ninnnipyntbubpny:
2021p-hu Fwlyp dhwgb| £ KFW-h Ynndhg
hpwywlwgynn «UPUQ Upswlygnid» un-
YwihU Spwagnh Gpynnpn thnihu, huswtu
LUwbl Pwluyp Y2GR-h hbwn Yupb £ 2 Unnp
qwpywiht  wwidwluwagptp™ Uplbpwu
gnpépuyGpnipiwlu PUR-UGpH  Jpgnibw-
Yynrpiwl Spwaph W Ywlws inunGuntjwu
$huwluwynpdwlt  hwdwp  Swjwuwnw-
Unwd EuGpquwpnynibwyGunnipiwl Snwag-
nh 2-pn thni h 2pgwliwynid Lbpgpwyting
8 Ju UUUL nnuwn Swywiny wnpunnUjwg
Jwnplwihu dhengutin:

Jdwpywynpdwl gnpédpUpwgnid hwow-
funpnutphu nwpptp 2whwybin gnndhp-
utp wnwownybint Lwywwnwyny Fwlynp
Udonnwwbu Ywplnpnd £ tnBnwlwl W Oh-
swqgwihU uwgdwytpwnieintbubph htwn
hwdwagnpswygniywl  fjunpwgnidu  nu
punjwiuncdp: 2021-h pupwgpnid Fwuyp
ownpnibwyb, £ punuiub, hwpwpGpnie-
jntlulubpp U2GR-h, URR-h, “FCI" dhowq-
qwihb $wywinnphbgqwihu wunghwghuwih,
«FEpdwlwhwiwywl hhduwnpwd» TUG
Sphduwnyh, «Swjwunwuh wnpunwhwudwU
wwwhnjwagnpwywlu  gnpdwlwintintu»
UPLL-h b obp Jjniu gnpsdpuybp $huwl-
uwlywl Yugdwybpwniejntbubnh hGun:

In 2021, the Bank continued to be active
in corporate financing porgram including
SME lending and financing of “Green” and
energy efficient projects. In 2021 the Bank
joined the second phase of the “MSME
Support” program implemented by KfWw,
the EBRD and the Bank has signed two
new loan agreements totaling USD 8 mil-
lion under “The SME Competitiveness Pro-
gram in Eastern Partnership” and GEFF in
Armenia Phase Il Energy Efficiency Pro-
gram.

To offer customers various profitable tools
in the lending process the Bank gives
huge importance to the cooperation with
local and international organizations.

During 2021 the Bank has expanded its re-
lations with EBRD, ADB, FCI International
Factoring Association, German-Armenian
Fund, Export Insurance Agency of Arme-
nia CJSC, National Mortgage Company
RCO CJSC and Home for Youth RCO CJSC
and other partner financial institutions.
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Swunywlowlwl £ bwlb 3I3-ntd «Ywliwg»
Shuwluwynpdwl ninpuinh quingugdwll
ninnyws “Scaling up green finance practices
in Armenia” Spwgph 2pewlwynid Fwl-
yh, Ywuwys Y hdwih hhduwnpwdh (GCF)
nt 33 2pewlw dhewywinh Uwfuwnpw-
pnipywl  hwdwagnpdwygnieyniup, npnud
Fwuyp nbnlu 2020r-hg GCF-h Ynnuhg
puwnndbl £ npwbu Spwagph hwdwlwpgnn
gnnspuytin: 2021R-hu dhgwagwihu htinh-
Lbwywynp funphpnwwunyjwlywlu puyGpnepe-
jntluph wudhowywlu Jwulwygnipywdp
swhwnniuGph Ywpnnniejntuubph pwna-
pwgdwl Uwywwnwyny hpwlwlwgyb] Gu
Oh 2wnpp vhgngwnniiubn, npnUp nLnn-
Jwo BU Gnb| dhowggqwihu thnpdh niunid-
Lbwuphpnipijwun, 33-nid wriw fuunhpub-
ph pwgwhuwindwlup W ninpnh qupgwg-
Jdwlp:

Cwpnibwybiny hp wynhy uGpnpnidwihu
gnpséniutinipintup FPwlulyu wndtenrbtnh
wnpndbih swywiny 2021p-hu pwulywihu
hwdwwpgnd 2wpnilwybp £ qpwnbg-
UG 1-hu hnphgnUwlwup: Iwa2yh wnUb-
[Ny wndbrnrbph 2nilwinid wnweowwnwn
nhpep, Fwlyp wwnpwwunndubp pnnwn-
Ynn dh 2wpp $htwlbvwywu Yuqdwybin-
wntEpintuubph hwdwnp hwunbu £ Gy
npwbiu  wndtenrtph  Jwnpbp-dtiptn
u $nunwihb pnpuwind Yuagdwybpwb)
wwpunwwnndubph  Gpyynndwuh qlw-
Uaniaubin:

Fwluyl wnwlUdUwyh npwnpnEyntl k£
nwnanpt] $huwluwlywu ontyuwnid pwl-
yeph,  Jwpywihu  Yugdwybpwnieiniu-
ubph, YBUuwpen2wlwihu wywnhyubph
Jwnwywnhsubph, wwywhnjwagpwwu nt
uGnpnpnudwihU puyGpnipyntbuGph hwdwin
npwbu Uhounpn onwy Swnuwjnijntuutph
dwunnigdwlup® huwpwynpnieintu  puak-
ntiny Uhowagqwihu U tnGnwywlu 2nlyw-
uGpnud UGpnpnudubp Ywunwnpb] nwwppbn
$huwluwlywlu gnpshpubnnid:

WWW.ARMSWISSBANK. AM
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It is remarkable the cooperation of the
Bank with the Green Climate Fund (GCF)
and the Ministry of Environment of the Re-
public of Armenia within the framework
of the “Scaling up green finance practic-
es in Armenia” program which aimed at
the development of the “Green” financing
sector in Armenia and where the Bank
has been chosen as a project coordinat-
ing partner by GCF since 2020. In 2021,
a number of activities were undertaken
with the direct participation of reputable
international consulting companiesto in-
crease the capacity of beneficiaries, which
were aimed at studying international ex-
perience, identifying issues in Armenia
and developing the sector.

Actively continuing in investment activity
in 2021 the Bank ranked first in the bank-
ing system in terms of securities portfolio.
Taking into account the leading position
in the securities market, the Bank acted
as a securities market maker for a number
of bond-issuing financial institutions orga-
nizing bilateral quotations of bonds at the
trading sessions of the stock exchange.

The Bank has paid special attention to its
role in the financial market as intermedi-
ary service provider for banks, non-bank
financial institutions, pension funds’ man-
agers, insurance and investment compa-
nies by offering various products in both
RA and international financial markets
thus enabling investments in various fi-
nancial instruments.
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Fwuyh nphpnh, SuonhUniEywl, nGYw-
Jwp wldwlg U wofuwwnwyhgubnh swl-
ptph Nt hwawhunpnwdtwn Uninbgniiubph
2unphhy hbwpwynnp £ nwnadb wwhww-
Ut Fwuyp Swnwinipyntlutnh Upgwygwi-
ithu wwydwuubpp bW UGpgpwyb] Unp hw-
twlunpnubn: Iwbwhunpnutph hGun Jtp
wditlUonjw  w2fuwwnwuph  wnpnyntupnid
wwppGpwpwn ybpwluwyybp £ dbp Sw-
nwintpintUUGnh wjdwlubpn wnwybjw-
gnuuu pwwpwnbind hwbwfunpnubph
wwhwUodnitupubpp:

UGLup 2wpnibwyGint Gup w2fuwwnb] Unu
Gnwlunny U YbnwywlUnipjwdp hwyw-
nwphd duwny vGp ulygpniupubnphu nu
hGunwdniuin |hUuGiny wnwehw wnwphUb-
ph dtp nwgquwywpwywlu bwywwnwyubnh
hpwagnpédwlp:

hJ nL Fwluyh wudbwlywqglih wuntuhg fun-
phu 2unphwyuwniEintu G hwynuntd dtp
hwéwfunpnubnphl, gnpsépuytpubnp,
funphpnhu U pwdubunbpGphu Fwuyhu
gnigwpbpwd Junwhnipjwl, wewlygniie-
jwlu nt thnfupwhwybun  hwdwagnnpowy-
gniywl hwdwn:

UhwdwdwlUwl hwjinund GJ hd Gpwtu-
inwghwniejntup Fwuyh wuduwlywgquhu

wpndbuphnuw| L UYhpwd wofuwwnwlph
hwdwn:

/

Thanks to the efforts customer-oriented
approach of the Bank’s Board, manage-
ment and employees, the Bank has been
able to maintain its competitive role and
attract new clients. As a result of our day-
to-day interactions with customers we
regularly reviewed the terms of our ser-
vices to best meet their needs.

We will keep on working with the same
energy and determination remaining true
to our principles and pursuing our strate-
gic objectives in the forthcoming years.

On behalf of the Bank staff, | would like to
express my sincere gratitude towards our
Customers, Partners, Bank’s Board mem-
bers and shareholders for their trust and
mutual beneficial cooperation.

| would also like to express my gratitude
to the staff of the Bank for their profes-
sionalism and commitment.

WWW.ARMSWISSBANK.AM
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SNnSuuLhcLErN G4 INDICATORS AND
urauuuaNryuo ACHIEVEMENTS
QAGNLLENrNIULEN

3hULUYUL 8NSULhELEN

MAIN INDICATOR 2021 2020
cLAIULNEN UWUShyLer 398,420 386,139
TOTAL ASSETS

Ywnlwihu wnpundt

UGpwnywl $wlnnnphug) 116,760 123,498
Loan Portfolio (Including Factoring)

dndtienplinh wnnudty 243775 221,380
Securities Portfolio ‘ ‘
S 339,353 323,207
mursudnrniEesnLLEN

TOTAL LIABILITIES

Ujwlnwihu wynpundty 123,997 134,700
Deposit Portfolio

Fhnwpyywsd

wwpunwnndubph ynpundt| 58,839 64,912
Portfolio of issued bonds

UGEdUuuUUL YUMhSUL 59,067 62,932
EQUITY CAPITAL

Swhnijp

Profit 7,765 6,026
uchiusuuyh8utr (UhRhL SUNrEYUL) 146 149
EMPLOYEES (ANNUAL AVERAGE)

IuaulNLALEN

CUSTOMERS 3,421 3,330
ROA 1.97% 1.83%
ROE 12.37% 9.05%
UGYH wafuwwnwyghu pwdhl

puyunn hwuniye (UL 33 npwd) 252.0 223.0

Income per employee(million AMD)

Uty wafuwwnwyghu pwdhu
puylnn gwhnty (UL 33 npwd) 64.4 50.0
Profit per employee(million AMD)

Pwlynd ywhwnnijwlu
Jbngyws wndtpnpebn VAOR! 69.4
Custody securities were taken in the Bank
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2021e-hU wnknh GU nlukgb;

Fwuyh hwdwn dh 2wunpp
Ywnplnp hpwnwnanipintuubn,
npnughg uUbpywywgund Gup

hhduwywuubpp: Uwulwynpwwbu.

Y2GL-h  wnwpbywl dnnnyh 2nowi-
Lwynid wnUuunph $huwlbuwynnpdwl
Spwagnh (TFP) ninpunnud 2021e-h gnigwi-
Uhoubnh wnpnyntuputphg GiubiNY Fwu-
Un snppnpn tnwphb wupundtie wndw-
Lwgb] £ «Udtbwwyunnhy pnnwnpynn
pwluyp Iwjwuwnwunid» Ungwluwyhu:

Unbuwnph  $huwlbuwdnpdwl  ninp-
nh Uwlunpn wnwpjw gnigwlhaub-
ph wdthnthdwUu wpnyntupnd Fwlyu
URPL-h Ynnuhg wnpdwlwgb] £ wnlUwn-
nh $huwluwdnpdwl ninpunnd 2021
-h «Unwowuwnwnp gnpépuybp pwuy 33-
ntd» Ungwuwyhu:

Fwuyh b YREGL-h dhol Yupyb £ Unplb]-
jwu  ghpopuybpnipjwl PUR-ULNh
Udpgnibwynipywl Spwagnh (GYpnuwwi-
ywu dhnipywl (GU) wowlygniepiwdp)
Nt Ywlws nunbunipiwlu $pUwliuw-
Yynpdwlu hwdwn Iwjwuwnwund Eubp-
quuwnnyntbwybunnipywl Spwagnph 2-nn
thnih (Mwbwg Yihdwsh hhduwnpwdh
wowlygnipjwdp)  2npwlwyubpnd 2
Jwpywydnpdwl Unp ywidwluwghp 8
Jiu UUL nnjwn swydwny:

Pwuyh W UP-h dhou unnpwagpywéd
Jwpywiht ywidwlUwagph hwdwadwiju
Fwuyp 2021 pwywuh hntuhu wduhu

dhwgt £ KfW pwuyh Yynndhg hpwyw-
Lwgynn «UPUQ Upwlygniu» Junpywihu

Snwanh Gpynnnn thnehu:

b 4
= |

ACHIEVEMENTS

In 2021, a number of important
for the Bank events took place,
in particular:

s  During the annual meeting Of the
EBRD within the framework of TFP,
based on the results of 2021 indicators
the Bank was awarded with “The Most
Active Issuing Bank in Armenia” by the
EBRD for the forth year in a row.

m As a result of previous year the Bank
was awarded with “Leading Partner
Bank in Armenia” by the Asian
Development Bank in the field of
trade financing in 2021.

m  The Bankandthe EBRD hassigned two
new loan agreements totaling USD 8
million dollars within the framework
of the Eastern Partnership SME
Competitiveness Program (supported
by the European Union (EU)) and the
second phase of the Energy Efficiency
Program for Financing Green Economy
in Armenia (supported by the Green
Climate Fund).

m  According to a loan agreement signed
between the Bank and the Central
Bank of Armenia, the Bank has joined
the second phase of the “MSME
Support” program implemented by
the KfWw.

WWW.ARMSWISSBANK.AM
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Swwfunpnnubph uywuwpyndp
Fwuyh ywnwyjwnpdwl

Jwpuhuubph b w2fuwnwywqih
Ynnuihg Uaunwwtu wpdwluwghbj
E wnwlUduwhwwnniy
nipwnpnipjwl: SYyjw| Uninbgnidp
hwdwhntUus £ fwuyh npnbgpwo
nwaqdwyjwpwywlu wnpdtpubtphl,
nph bywwunwyu £ wwywhnyby
hwawfunpnnutnph wdpnnowlwl
pwpapwlywng uywuwpynd”
gnigwpbtnbiny jnipwpuwlginip
hwawlunpnnhu wuhwwnwywu
Unwnbgniu:

ShuwluuwynpdwlU ninpunnud Fwuyh hw-
Jwp npwbu hhduwywu phpwhuwihu hw-
twfunpnubp GU hwunhuwuntd wiu phg-
UGu hwbéwfunpnubpn, npnup qpwnynud
GU wpurnwnpwlwlu UL wpunwhwudwUlu
ninnywsé gnpédniubnipywdp, npnug  $p-
LwlUuwydnpnudp FPwuylu hpwwlwgunid
E ng dhwju wjwunwlywu Junpywynpduwl,
wi bwlb wnuwnph $huwlbuwynpdwl gnn-
Shputiph dhengny fupwutiny wpwnwnpp-
JwU nt wpunwhwudwU swywutnph wyb-
(wgnidp: YbneohU tnwnphuphu Fwuyh hw-
Jwp swihwquwlug wpunp £ nwpab bwl
wpunwnpwlwu yGpwghudwU bW nGuln-
(nahwlwl qupgqwgdwl, EuGpgquwnpnynt-
Lwybun U «Ywlws» Sphwagpbnph $huwuw-
Yynpnudn:

WWW.ARMSWISSBANK.AM
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CLIENTS

Customer service has always
received special attention from
the Bank’s management and
staff. This approach is in line with
the strategic values adopted

by the Bank, and the goal is

to provide full high quality
customer service, providing an
individual approach to each
customer.

The main target clients for the Bank in
the field of financing are the business
clients engaged in production-export
activities, which the Bank finances not
only through traditional lending, but also
through trade financing instruments, thus
stimulating the increase in production-
export volumes. In recent years, it has
become extremely important for the
Bank to finance production upgrades,
technological development, energy-
efficient and “green” projects.




SUNGUUL IUSUESUNHBESNIL | 202

3112.2021e-h npnijwdp wynhy hwbw-
funpnutph rYwpwlwyp Ywuaquit) £ 3,421,
npp Lbwhunpn nwnpyw Unuu gnigwlhoh
hwuotdwwunnipywdp wab] £ 2nipg 3%-ny:

3112.2021e-h  npnipjwdp hpwjwpwlw-
Jwu U $hghywywl wlud hwbwhunpnub-
ph wmGuwywpwn Ya2hnp Yuaqit)] £ hwdw-
wwtnwufuwlbwpwn 39% W 61%:

Fwuyp hwbwhunpnutph hwdwp EN-
nwnpynd bW uwywuwnpynd £ MasterCard
Standard, MasterCard Gold, MasterCard
Business puwpwnbp: fGwbun pwpunbph
pnnwpyndp U uwwuwnpynidp Pwuyp
hwdwn sh  hwlUnhuwund nwqdw-

Jwpwywl phqubu ninnniejnil, uwuigu
UoJws Swnuwiniintbubph  dwwnnignudp
wwidwlbwynnyws E hwbwfunpnutnhu
hwdwjhp Swnwjnipyntuubph wwwhny-
JwlU wuhpwdbonniejwdp:

As of 31122021, the number of Bank's
customers was 3,421, which was increased
by about 3% comparing with the indicator
of last year.

As of 31.12.2021, the share of legal entities
and individual customers was 39% and
61%, respectively.

The Bank issues and serves MasterCard
Standard, MasterCard Gold, MasterCard
Business plastic cards for customers.
Although card issuance and service is
not a strategic business direction for
the Bank, the provision of these services
is conditioned by the need to provide
comprehensive customer services to the
clients.
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LENDING

The main indicators and events
characterizing the lending activity
of the Bank in 2021.

LOAN INSTRUMENTS AND
LOAN PORTFOLIO

Suwnbunipyjwlu  Jwpwynpnudp  Fwlyh
nwadwywpwlwl Ewywl phqubu nin-
nnieyntlu £ Ywpwdnpdwl  punhw-
Unip UGpnpnuduGph Swywn 31.12.2021=-h
npnijwdp Ywqltb|] £ Fwuyh punhwlnip
wyunhyubph 29.3%-n:

Pwuyh nnnbgpwsé pwnuwpwlywunipjwdp
wwidwlwynpyws Jwpywynpdwl gnn-
Sntubinipjwl dte Pwluyp 2wnnibwynud £
Lwuwuwwunynieintu tnw| Yuyntu phqubu,
quwpgwgdwl wnbuwlbh hGnwuwpubn,
Jwnwywnpdwl npwyjw] hwdwlwpg L
pwph hwdpwy niubgnn Ywjwgwd Ynp-
wnpwunhy hwbéwlunpnubphl:  Fwlyp
wwuinpwunwlwdnpbUu hwdwagnhpswlygb
E wiu hwbwfunpnuGph htwn, nyptnp ht-
nwpnppnywd Bu wd wynhynnpblu ogun-
ynud BU Pwuyh Ynnihg wnwownyynn wiyp
SwnuwjnLEjntuubphg:

WWW.ARMSWISSBANK.AM

Lending is a strategically important busi-
ness direction for the Bank. The volume
of total credit investments as of 31.12.2021
was 29.3% of the Bank's assets.

In the lending policy adopted by the
Bank, the Bank continues to give priority
to stable business, visible development
prospects, quality management system
and corporate clients with good reputa-
tion. The Bank is ready to cooperate with
customers who are interested or actively
use other services offered by the Bank.
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Pwluyp 2wpnibwynd £ hwbwfunpnut-

nhu wnwownpyt| yuwpywshu gnpdhputinh

Lt thwpebpe.

= Juwnpytn, dwpywihu gotpn, oybp-
nnwdwnutn, win pynd” pwnpuwihu
oytipnpwdpnutin,

= pwllwihu  Gpwafuhpltn,
wnhyutn,

= gudwlu wwwnybph $hUwluwynpned,

LbwhuwwpunwhwUdwlU W hGunwpunw-
hwudwUu $huwluwynpnid, wlywnn-

nhug,
s Uwfuwgdbwihu $huwlbuwydnpnid, win

pUnid” Jbpwlywugudnn Eubnghwih,
EuGpqwuwnpninitbwybun Lwfuwgdtnph b
dtqwuhU $huwluwynpntd,

= |hghUqwijhu $huwluwynpnd b hw-

dwfunpnubph Ywnhpubphg plunn wy|
Swnwiniejntulbn:

wyntinh-

Swbwfu, GluGiny hwbwhunpnh wuhwwnw-
Jwl wwhwlUedniupUutnhg, Fwuyn Yuw-
pnn £ dhwdwdwuwy hwdwygb| oh pwuh
Jwpywihu gnnshpubn wd LUwhuwwbu
Lwhuwwnbub] thnfuwphub] Juwpywihu gty
anpdhpp Uintund  Glubind Uwwwwyhg,
dwiybwnwiunieintuhg, Jwpdwl wnpjnt-
nhg L wjt: Layws gnpstiwndh Yhpw-
nntdp hbwpwynpnieintl £ pudtnnid hw-
twfunpnhU unwlbw] wnwyb] 6ynu L
Jwuwsblh wywydwuubpnd $huwlbivwyuwu
[nsnLiubn:

Fwuyh Ynnuhg wnlbwnbunipjwlu Jwplyw-
Yynpdwlu hpduwlywlu ninpnubnp Gu hwl-
nhuwuntd wpnyntbwpGpnieintup (ubunh
wpnyntuwpbpnipintu,  dyUwpnidniEinly,
prErUL wnnintUwpbGpnipintu W wiyl), win
rYnid Lwl wpunwhwUunn wpnyniluwpb-
pniejntup,  EuGpgGunphywl, hwnywwbu
JGpwywluquynn  Eubpghwih  ninpunp,
wnrlbUwnnipp, gjntnuwnunbunteintup (gynt-
nwunlnGuwwl wuwpwupubph wpunwn-
pniejntl, yGpwdowynid, wyunnwiunne  wy-
ghubph hhdunud W wyju), tnntphgdp b $h-
LwluwlwU ninpunn:

The Bank continues to offer a wide range
of credit instruments to its customers.

m  Loans, credit lines, overdrafts, includ-
ing card overdrafts,

m  Bank guarantees, letters of credit

m  Purchase order financing, pre-export
and post-export financing, factoring,

m  Project financing, including financing
of renewable energy, energy efficient
projects,

m Leasing financing - other services
based on customer needs

Often, depending on the individual needs
of the customer, the Bank may combine
several loan instruments at the same time
or plan in advance the replacement of one
loan instrument with another depending
on the purpose, maturity, source of repay-
ment, etc. The mentioned working style
enables the client to get more flexible fi-
nancial solutions with affordable terms.

The main areas of lending are industry
(food industry, public catering, service,
fish farming, light industry, etc.), including
export industry, energy, especially renew-
able energy, trade, agriculture (production
of agricultural products, processing, plant-
ing of orchards, etc.), tourism and finan-
cial sector.

The Bank offers medium or long-term
financing instruments for capital invest-
ments, energy efficiency enhancement
and / or working capital, and mainly short-
term financing instruments for trade fi-
nancing.

WWW.ARMSWISSBANK.AM
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Fwuyp Ywwhwnw| UGpnpniiutph, Eubp-
qwuwpnntlbwybwnnipjwl  pwpdpwgdwl
U/Ywd 2npwliwnnt Wheongubph hwdwpnp-
JwU bywuwnwyny wnwownpynd £ dholw-
dwuytbun Ywd Gpywpwdwiybn $huwu-
uwynpdwl gnpsdhplbn, huy wrbnph $h-
Lwluwynpdwl Uwywwnwynd hhduwlw-
Unid Ywpbwdwiybn $huwlbuwynpdwl
gnnpshplbn:

Pwuyp 33 pwllwihtu hwdwywnpgnd
hpwwpwlwlwlu wudwlug npwsd Jwp-
ytph wnpndtbind gqpwnbtignty £ 9-pn
hnphgnuwlywup U 31.12.2021e-h npnipjwdp
hp JwulwpwdhUp uaut £ 33 pwlwihu
hwdwywpah hpwjwpwlwlywl wldwlg
wnpywé qupytnh wynpundtih anipg 4.1%-n:

Uuhwuwnwywl JwpywihU swnuwnieynil-
ubph g2powlwynid Fwuyp wnwnpbgunwph
wywnhyjwgluniud £ hp gnpéniutGneeyniup hp-
thnptpwihu  oniyuwinid”  hwawfunpnub-
phu  hGnlnnwywunpbUu  wnwewnybiny
dpgwlygwiht  wwydwulubpny  Jwnpyuwshu
anhnohplbn:

dwnywihu ynpundbh $huwlbuwynnniiu
hpwywlwgynud £ hugwbu Fwuyh ubthw-
Jwlu ntunipultbpny, wibwbu E] tnBnwywu
U Jdhowqgawihu $hUwluwlywl Ywgdw-
UGpwnipyniuutnh Yynnihg wnpwdwnpwsd
Spwagpwihu  dhgngubpny: 3112.2021r-h
nnntpjwdp  Juplbuwihu wnpundtbih 2nipg
24%-p Yuqut| GU nEnwywu Nt Y howgqquw-
thu - $puwlbuwlywl Ywgdwybpwnieyniu-
utiph Ynndihg wnpwdwnnpyws Spwgnwihu
dhgngutinny $huwlivwynnyws Junpytpp:

2021r-h JbGpgh npnipjwdp Fwlyh pun-
hwuntp Juwpywiht wynpndbip Yuadt) £
2ning 116,760 Jju 33 npwd, npp Lwfunpn
dwdwlUwlywhwwnywdh Unuu gnigwlh2h
hwuiotdwuwnnipywdp UJwqb] £ 5.5%-n4, huy
Jwpyuwihuubpnpniiubnhg unwgywsé nn-
ynuwihu GUwdninubpp Ywqub) Gu 2nipg
1.4 Jdipn 33 npwd, nnp Lwfunpn Lnwpyw
Unuu gnigwup2h Uywundwdp wab E 2nipg
12.3%-nU:
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The Bank ranked 9th term of the corpo-
rate loans portfolio in the Armenian bank-
ing system and as of 31.12.202]1, its share
was about 4.1% of corporate loans portfo-
lio in the Armenian banking system.

Within the framework of individual credit
services, the Bank stimulates its activities
in the mortgage market year by year, of-
fering competitive loan instruments to its
customers.

The loan portfolio is financed both from
the Bank's own resources and through
funds provided by local and internation-
al financial organizations. As of 31.12.2021,
24% of the loan portfolio was financed by
funds provided by local and international
financial organizations.

As of the end of 2021, the Bank’s total
loan portfolio amounted to about AMD
116,760 million, which is 5.5% lower than
the same indicator of the previous peri-
od, and interest income from credit in-
vestments amounted to about AMD 11.4
billion, which increased by about 12.3%
compared to the same indicator of the
previous year.
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JduryushLv MNrsSdELh cudUuLh
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THE DYNAMICS OF LOAN
PORTFOLIO AND INTEREST
INCOME FROM LOAN
PORTFOLIO

Ywpywihu ynpwndt
(Ulpn 33 nnwid)

The Loan portfolio
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61.9

.

‘q@

I\

\

2

2017 PAOJS 2019

2020 PAOVA

Ywnyuwihu UGpnpniiubnhg utnwgywé tnnynuwihu GYwJdnuinubph

nhUwdhywu (Jipn 33 npwd)

The Dynamic of interest income on lending activities

(AMD Billion)
) o .4
10 8.3 ]
- 6.3 6.9 —e——°
= .=7 4.'7
4
2
0
2017 2018 2019 2020 2021

Pwluynd Jupywynpnidp quipguwgt £

hGwnlbjw| hhdbwywu ninnnipyntlbGnny*.
Unpwnpwuwunhy, win pynid U
Jwpywynpnid
Lwhuwgswihu $huwuuwynpnid
Ulhwunwwl Jupywynpnid
UnpunwhwUdwUu $huwluwynpned b
Swywnnphlg

* Unyl pwdlnid ogunwagnnpsywés gniguwlhaubpp

ubpyuwywgyws GU 33 YGUinpnuwwl pwlyh

Unndhg uwhdwludwé uyqgpniupubnhlu
hwdwwwwnwufuwl:

The main directions of the Bank's
Bank lending are:

Corporate Lending, including SME
Lending

Project Financing
Individual Lending

Export Financing and Factoring

* The indicators used in this section are
presented in accordance with the principles
set by the Central Bank of Armenia.

WWW.ARMSWISSBANK.AM
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CORPORATE LENDING,
INCLUDING SME LENDING

Ujuinbn YGuinpnuwgyws £ Pwuyh Jup-
Ywihu wnpundtih gbpwyzhn Jwup, npp
2021r-h ytingh npnipjwdp Ywqut) E 2ning
60.4 Jipn 33 npwd Jwd punhwlunip
Jwpwiht wynpwndbh 50%-p: 2020re-h
wnwnpbybpeh 74.5 Jipn 33 npwd Swyw-
Lh hwidtdwun Yynpwnpwinhy ywnywynn-
JwlU wynpuindbp 2021e-hu bUjwagb] £ 2nipe
19%-ny:

Unpwnpwuwuhy, win pynd ®UQ Juwnyb-
nh wnpndbind pungpyws Bu funanp
U PUQ hwowhunpnubphu 2ppwlwinne W
Jwwhww| UGpnpniiutGph Lwwwnwyny,
win rynd” wnbuwunph $huwbvwynnduwl,
gintnwnunGuwywl (WGnwywlu Spwg-
pGph 2npswlwyutnnid) Lwwwnwyubnny
npyws Junpybnpu nt $huwbvwywu ywn-
dwlwinipintuubpn, Jwpywihu  qgoébnn,
oyGpnpwdwnubpp UL wyu, pwgwnnie-
jwdp Uwluwgswihu  $huwluuwynpdwl
2ngwliwynid tinpgws Junytinh ynnpuindt-
th UEpYwywgywsd £ wnwludhu pwdlny):
(hpwfuwihu hwawhunpnutbp GU hwdwnp-
ynid  wpunwnpnipintt yuwgdwybpwnn,
win pynd. Ubpdnsnidpn thnfuwphunn
Nt wpunwhwudwlU wynunbughw| ntubgnn
hwéwfunpnutbpp, npnnug hwdwp Fwuyu
ntuph U Uounnwwbu quipgwgunid £ dhowiqg-
qwihU swthwuhoubphU hwdwuwwwnwu-
fuwlunn pwqdwprhy SwnwinieintuuGn:

Unpwnpwwhy, win pYnd™ dUR Juwnp-
ywynnpdwl ninpunnud Uowlbwlwih hpw-
nwnénieintl £ hwdwpynd  2021e-hg
KfW pwuyh «UdUQ Uswlygnid» Spwagnhu
Fwuyh dJwulwygnieintup (nnh 2newliw-
ynud dUQ-UGpQU npwdwnpynid Gu 33
npwdny dJwuwnsbh wywydwuubnny Jwn-

! Uu gnigwlUhonid  UpYuwjwgws skl
hpwywpwlwywl wldwlg nGphuninpwywl
wwnpwunph $huwlbuvwynpdwl b Lwuwwpunw-
hwudwU n. hGunwpunwhwudwU Jwnpybpp:
Mhwlp pungpyyws Bu  «UpunwhwUdwl
huwlbuwdnpnd b Swyinnphugr» pwdlncd:

WWW.ARMSWISSBANK.AM

The majority of the Bank's loan portfolio is
concentrated in this sector, which, at the
end of 2021, amounted to about AMD 60.4
billion' or 50% of the total loan portfolio.
The corporate loan portfolio decreased by
19% in 2021 compared to the indicator of
the end of 2020, which was AMD 74.5 bil-
lion.

The corporate loan portfolio includes loans
for large and SME clients for their capital
investments, working capital, including en-
ergy efficiency, trade finance, agricultural
(within the framework of government pro-
grams) and leasing, credit lines, overdraft
loans, etc., except loans granted within the
scope of project financing(which is present-
ed in a separate section).Target customers
for the Bank are those who organize pro-
duction, including import substitution, have
export potential, for which the Bank has
and constantly develops a number of ser-
vices that meet international standards.

The Bank’s participation is considered a
significant event the KfW Bank’s “SME Sup-
port” program from 2021 in the field of cor-
porate and SME lending (under which af-
fordable terms loans are provided SME), as
well as the Eastern Partnership SMEs with
the EBRD. Cooperation in the framework
of the Competitiveness Program (support-
ed by the European Union (EU)), within the
framework of which the Bank has attracted
a loan of USD 4 million from the EBRD.

! This indicator does not include loans for

legal entities, debt financing, pre-export and
post-export loans of clients related to the Bank.
They are included in the “Export Financing and
Factoring” section.
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ytn), huswbu Lwl URGRAL-h htwn Uplbjwu
gnpopuybGpnipjwlu PUR-UGPL  Upgnitbwi-
Yntpjwl Spwanh (GYpnuywlywl Shnipjwu
(GU) wowlygnipjwdp) ninnnipjwdp hw-
dwanpswygnieintupn, nph  2pswuwynid
Pwuyp YRGR-hg Ubpgpwyb] £ 4 Jju UUL
nnph  swihnyd  Jwnpyuwihu  dhengubin:
Ywpywihb dhengubnu ninnybint Gu PUR-
utph swihwuhaubinh pwpdpwgdwlp, wn-
nwnpnipiwl  wpnhwwlbwgdwlup, wo-
fuwwnwlUpwihu wwidwuubph pwnpbwy-
dwup bW nnbnwywu nu dhowqqwihu 2nt-
ywubpnd dpgnibwynipiwl fupwudwlup:
Fwgh win, phqutu Jwpywynpdwl ninp-
innd UGS Lpwlwynteintu nlubU wnliinph
$huwluwynpdwl LUwywunwyny wnpywd
Jwnpybpp: UST g2powlwynid Rwuyp hw-
dwgnnpsdwygnid £ URGR-h U UR2R-h hGwn nu
hn hwawhunpnubphu Jwunnignud £ ubp-
UntSdwlu U wpunwhwudwU Yuwpbwdwd-
UG qupytn, wyntnhwhyutn, hulwun-
utip W dhewaquihu Gpwatuhputin:

LUlhUQGoU3hUL
huuvvuudnrnry

The loans will be used to increase the cri-
teria of SMEs, modernize production, im-
prove working conditions, and promote
competitiveness in local and international
markets. In addition, trade finance loans
are very important in the field of busi-
ness lending. Within the framework of the
TFP, the Bank cooperates with the EBRD
and the ADB, which provides its custom-
ers with short-term import-export loans,
letters of credit, documentary collection-
sand international guarantees.

PROJECT
FINANCING

Ujuinn yEunnpnuwgyws £ Pwuyh Jup-
YwihU wnpundtih wil hwindwén, npp $h-
LwUuwynpnud £ yGpwywluquynn Eubp-
ahwih, 2hbwpwpniEjwl, gjntnuinUunbuw-
Jwl W wy npnpuinuGph, huswbu bwl Unp
uyulwy phqubu Uwuwgdtnph Yuwwhunwi
ubpnpnudutinp: 2021e-h Ytingh nnnipjwdp
LUwhuwagstnh $huwlbuwydnpdwl  wynpun-
$6Ip Ywqut) £ 2nipe 30.9 dipn 33 npwd
Ywd punhwunip Juplbwihu  wnpundtbih
wybh pwl 25%-n: 2020p-h tnwnbybpgh’
26.4 Jpn 33 npwd Swywh hwitdwwn Lw-
fuwgsdtnph $huwluwynpdwu wynpndbip
2021r-hU gpwlghb| £ 2ning 17% wb:

2021re-h  hwdwpn Uwfuwgdtph $huwu-
uwynnpdwl ninpunnd . wnwlbdUwhwunniy
wywnhy GU GnG ublhwywlu YuwphpUbph
n. phqubu Lwywunwyny wpbwihb Ywijwl-
Utph bwhuwagdtph bW 2hbwpwpwywl Lw-
fuwagstnh $huwluwynpniiutnp:

Here is the part of loan portfolio which
finances renewable energy, construction,
agriculture and other sectors, as well
as capital investments in new start-up
business projects. As of the end of 2021,
the project financing portfolio amounted
to about AMD 30.9 billion or more than
25% of the total loan portfolio. In 2021 the
project financing portfolio increased of
about 17% compared to the volume of last
year which was AMD 26.4 billion.

In 2021, financing of solar stations and
construction projects for own needs and
business purposes have been extremely
active.

WWW.ARMSWISSBANK.AM
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Lwhuwagstph $huwluwynpdwl ninpuinned
Lowlwlywih phpwnwpénipintu £ hwdwp-
ynd 2021e-hu Uwlws inUuunbunipywl $h-
LUwlUuwynpdwl hwdwn  Swjwutnwund
EuGpquwwpnynibwyGunnipiwl («GEFF-n
Swjwunwunid») Spwanh 2-pn thnih 2powi-
Lwynd Pwuyh b URGRL-h dheol Jwnywihu
Unp wwidwlUwanh Yupnidp: Fwuyp ubpg-
nwyt| £ 4 Jiu UWWU nnwph swihny Jun-
YuwihU dhenglubn, nnnup tnpwdwnnynd Gu
hpwwpwlUwlwlu wud hwbwfunpnnutphu
Jwlws wnbluuninghwubpnh  hwunywwbu
Ythdwih hwpdwpynnwwunigjwlup W 0tn-
dwgdwUul ninnjws ubnnpniiubnh hwdwn:
Shuwlbuwynpnid GU unnwund wjuwhuh
Uwhuwgstp, huswhuhp BU sbpdwltynt-
uwgnudp, ubhwlwl uwywndwl hwdwn
wpbwihu $4Y ElGYunpwywywlulubpp, gbn-
prGndw| eGpdwihtu yndwbnu nt gpwpnynt-
LwyGun nnngdwl hwdwwnpgbnn:

2021r-h ybpeh npnipjwdp Fwlyn hw-
onnniEpiwdp hpwywuwgnpb, £ 2nipg 17.7
Jipn cwywih 105 wplbwihu Yuwywuub-
nh Spwantph $huwluwynpnd, npu hn
swywiubpny 33 pwlywihU hwdwlywn-
gnud (wjwagnu gnigwuhaubphg E: hush
2unphhy hbwpwdynp E nwpabp Ynbwunbg
52,000 nnULUwW wdluwprnNL gwgh wnwnw-
UGwnnudp: UWuwhuh wnpnintupubn hbwpw-
Jnp £ bnbp KW pwluyh Jdbpwywluguynn
EuGpghwih qupgqwgdwlu U EuGpgwwnn-
jntbwyGuinnipywlu Spwagntnh, huswbu bwl
URGPL-h htwn Yupywd Uwlws inunbuntpe-
jwl $huwlbuwynpdwl hwdwn Iwjwuinuwi-
Unud EuEpquwwpninibwybunnipiwl Spwg-
nh  2ngwlwynd  Ubpgpwydws  Spwg-
pwihU, huswbtu Uwl PwUyh ubhwlywl
nGunipulutpny $huwluwynpdwl hwayhl:
Unu cwdwluwwhwunydwsh ytpeh nnniye-
jwdp Pwuyh ubthwywu nGunipuutnh hwo-
Uyhu $huwlbiuwynpyb 6U 8 ohbwpwpwyuwu
Lwhuwgstp 2nipg 8.4 Jjpn 33 npwd Sw-
Jwiny: Swunwlowlwlu E, np Pwlyp 433
EuGpqwuwnnynibwyGunnijwl Shwanh
oppwlbwynd $huwluwynntb] £ wnwehu
EuGpgwfulwinn 26Uph YuwnrnigwuwwwndwU
Spwahpp, npp Fwuyh hwdwp hwdwnpynd
E hGnwuwpwihU ninnntyncu:
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In the field of project financing is
considered a significant event in 2021,
within the framework of the 2nd phase of
the Green Economy Financing in Armenia
(“GEFFin Armenia”) program, the signing of
a new loan agreement between the Bank
and the EBRD.The Bank has attracted a
loan of USD 4 million, which are provided
to corporate clients in green technologies
for climate adaptation and mitigation
investments. Funding is provided for
projects such as thermal insulation, solar
PV plants for their own consumption,
geothermal heat pumps, water-efficient
irrigation systems.

As of the end of 2021, the Bank has
successfully financed about 105 solar
station projects, amounting to more
than AMD 17.7 billion, which is one of the
best indicators in the Armenian banking
system. Due to this it was possible to
reduce 52,000 tons of CO2 emissions.
Such results were made with effortable
resources under KFW'’s Renewable Energy
Development Program, the EBRD’s Energy
Efficiency Program and with the Bank's
own resources. During the same period,
the Bank financed 8 construction projects
in the amount of about AMD 8.4 billion
fromitsown resources. It is noteworthy that
the Bank has financed the construction
project of the first energy-saving building
within the framework of the GAF Energy
Efficiency Program, which is considered a
perspective direction for the Bank.
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INDIVIDUAL
LENDING

([Ghpwiuwihu shwdwnbiny Jwupwdwiu
pwlulwihlu  Swnwjnipinilubph  onlywil’
Fwulylu  wnwlUdUwyh hbGnwpppnnte-
jntl £ gnigwpbpnid hhthnpbpwihu Jwnp-
ywynpdwlU ninpuinplu, npnbn wnwphubp
awnnibwly wpdwlwagnpb] £ Ywyntu wbh
nbdwbp: Iphnebpwiht Junpywynpnidu
EwywlU Uowlwyntpint ntlup Fwuyh Yynn-
dhg $hUuwluwynpyws 2hbwpwpwywl
Lwluwagstnh hwdwn, pwuh np hhthnpb-
pwihU Jwpytph npwdwnpdwdp Fwluyu
wnrnwyb] ayniu L ywnwdwpblh £ nwnpa-
unid Jwnpywihu rnhuybpu nt bwuwagsh-
ph wlUfuwhwl hpwwlUwgnidp: 2021e-h
yGpoh nnnipjwdp wbhwwnwywl Junyb-
nh ynpundbip (UGpwnjw| uwywnnNnnwywu
Jwnytipp) Ywadty £ 17.3 Jipn 33 npwd
Ywd punhwlnip uwplwihb wynpundtih
wybh pwl 14%-p: 2020p-h nwwpbtytpghu
16.0 U nn 33 npwd Swywh hwitdwwn hp-
thnptpwihb Junpytph wynpundtin 2021e-
hu ghwlgti| £ 2ntpg 8% wb:

Pwluylu wnwewpynd £ plwywnpwllubph
dbnppGpdwl, yGpwUnpngdwu U Yuwnnt-
gwwwwndwl Jwpybp, huswtbu $hpujuws,
wibuwbu £ hnthnfjuwwl tnnnynuwnnnty-
pny vhlusl 20 mwpnh dwpdwU dwiybunny:
Shthnptpwihu Jwpytph $huwliuwynp-
Jwlu wnpintp GU hwunhuwuntd Pwuyh
ubthwywl nbunipulbpp, «Uggwjhu 3p-
thnpbpwihu Cuybpnieyntu» Y4Y LL-hg
U «Fuwywpwl Gpnhunwuwnpnubphu» Y4y
®RLL-hg Ubpgpwydws Spwagnpwihu dh-
onglbnp:

QUwijwé dwulwaghwnwgywd [hubiny Ynnp-
wnpwunhy pwulywihu Swnwintpintuubph
ontywinid” Pwlyp Swnwynipyniuubph wd-
pnnowlwlnipjwl  wwwhnydwl Uww-
nwyny wlUhwwunwlywlu Jwpybn (hphthn-
prtpwihl, uwywnnnwywlu W pwpwnwihu) £
wnweownpynd Pwuyh Yynpwynpwwnhy hw-
bwfunpnubph ubthwywlwunbntppu, nb-
Ywywnp wudbwlwaquihu b wofuwwnwyhg-
uGphu:

Not being considered a target in retail
banking, the Bank s particularly interested
in mortgage lending, which has been
growing steadily for years. Mortgage
lending is essential for construction
projects financed to the Bank’s corporate
clients, as the provision of mortgage loans
makes the credit risks more flexible and
manageable for the Bank and ensures
the smooth implementation of projects.
As of the end of 2021, the mortgage loan
portfolio (including consumer loans)
amounted to AMD 17.3 billion or about
14% of the total loan portfolio. In 2021,
the mortgage loan portfolio increased of
about 8% compared to the volume of last
year which was AMD 16.0 billion.

The Bank offers customers mortgage loans
for purchase, repair and construction.
Mortgage loans are provided with both
fixed and floating interest rates for up to
20 years tenor.

The source of mortgage loan financing
is the Bank's own resources, program
funds involved from "National Mortgage
Company" CISC and "Housing for Youth"
CJSsC.

Although specialized in the corporate
banking market, the Bank offers individual
loans (mortgage, consumer and credit
loans) to the owners, management staff
and employees of the Bank's corporate
clients.

WWW.ARMSWISSBANK.AM
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EXPORT FINANCING AND
FACTORING (DOMESTIC

AND INTERNATIONAL)

Unuwnph $huwlbuwydnpnidp b Swlywunn-
phugp Fwuyh Jwpywihu gnpéntubnie-
jwl uwnplnp W hhduwywl ninnnipntulut-
phg Gu: Pwuyu wnlWuinph $huwlbuwynn-
dwUu U $wywnnphUbgh nippunnud 2wnnt-
Lwynud £ dbw| 33 pwlwiht hwdwywn-
gh wnwowwnwpubnhg, bW win wrndny
pupwghy wnwnhu Wu pwgwrniEintu skn:
Npwbu wujwsh Jwr wwwgnig hhaw-
nwydwl £ wpdwuh wju hwugquwdwlpp,
np Pwlyp 2021 pwywuh gnpénitubnte-
jwu wpnyntupubpny URGR-h Ynnihg snn-
pnpn lnwphU wupundte wpdwlwgb] £
«Awjwunnwuh Udtbwwywnhy phnwpynn
pwuly» dpgwlwyphlu: UJLhu, 2021E-hu
wnrUwnph $huwluwynpdwl ninpuinh Lwi-
funpn twndw gnigwlhautiph wdithnih-
JwUu wpnyntupnid Pwuyu URR-h Ynnuhg
wnpdwlwgb] £ wnbwnph $huwluwynp-
dwU ninpunnud 2021e-h «3wjwunwuncd

whnwowwnwn ghpdpuybp pwuly» Jpguw-
Lwypl:
Unbuunnph  $hUuwluwynpdwl  ninpunnid

Fwuyh hwdwp wnwUugpwihu Uswlw-
ynieynitl ntup wpunwhwudwu $huwliuw-

ynpnudn:

UpnwhwUdwlU  $puwlbuwynpdwl L
Swyinnphuagh ninnnipywdp Pwulyu wnw-
swnynud £ Upphu $wlynnphug U nbph-
nnpwlwl  wwpunph $hUwlbuwynpnid,
huy hwdwanpdwygbiiny hn gnpspuytin
$hUwluwlywl  Ywgdwybpwnieyntubnh
hGn (URGR, URR, 3UUqQ, Uhoswaggwihu
Swywnnphuquwihu wunghwghuwih wunwJ
pwuytp) hwbwhunpnubnphu Jwwnnignud £
wnUwnnph $huwbuwynpdwl  Yhowgowiy-
UnptU punniuywsd pninp gnpsdhplubnn,
win rpyntd” wyntinhwunhd, huywun, Shewgq-
qwijhU Gpwaotuhp, hGunwnpunwhwudwu W
LwhuwwpunwhwudwU $huwbuwynpnid:
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Trade financing and factoring are one of
the important directions of the Bank’s
credit activity. The Bank continues to be
one of the leaders in the Armenian bank-
ing system in the field of trade financing
and factoring. As a vivid proof of this, it is
worth mentioning that the Bank already
forth year was awarded “The Most Active
Issuing Bank in Armenia” by the EBRD.
More, as a result of previous year the Bank
was awarded “Leading Partner Bank in Ar-
menia” award by the Asian Development
Bank in the field of trade financing in 2021.

In the field of trade financing, export fi-
nancing is of key importance for the Bank.

Within the framework of export financing
and factoring, the Bank offers to its clients
domestic factoring and accounts receiv-
able financing and in cooperation with its
partner financial organizations (the EBRD,
the ADB, EIAA, Banks of the Internation-
al Factoring Association) provide clients
internationally accepted all trade finance
tools, including letter of credit, collection,
international guarantee, post-export and
pre-export financing.

As of the end of 2021, the total portfolio
of export financing and factoring amount-
ed AMD 10.7 billion, which increased of
about 9.2% compared to the end of 2020.
Export financing and factoring portfolio
is about 9.0% of the total loan portfolio.
As the tools used in the export financing
and factoring portfolio are short-term, it
is interesting to consider the total volume
of allocations, which in 2021 amounted
to about AMD 39,976 million, which in-
creased of about 26.0% compared to the
end of 2020.
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2021r-h Jbpoh npnipjwdp wpunwhwU-
dwlu $phuwluwynpdwu b Swywnnphlugh
wnpundbip Yuaqlt) £ 10.7 Jipn 33 npwd”
gbpwquwugbing 2020pr-h  gnigwlh2p
9.2%-ny U Ywqutiny FPwuyh punhwuntp
JuwplwihU wynpundbih anipg 9.0%-p: Iwe-
yh wnubiny, np wpunwhwudwu $hluwl-
uwynnpdwl bW Swyinnphugwihu gnndhp-
UGpp Ypnd BU Ywpbwdwlybun puniype,
nuinh hGnwppppwywu £ wlunpwnwn-
Lw] 2021p-h pupwgpnid  npwdwnpywd
$Shuwluwynpniiubnph  Swywihlu, npp
Jwaqut| £ 2nipg 39,976 Jipn 33 npwd’
2020pr-h hwitdwwn gpwlgbind wybih
pwl 26.0% wb:

2021e-h yGpoh nnnipjwdp Lwfuwwnunw-
hwudwUu U hGunwpunwhwudwlU Jwpyb-
nh wnpundbip Ywadti £ 2nipg 6.9 Jipn
33 npwd U 2020pr-h wnwnpbybpeh 5.4
Jipn 33 npwd Swywih hwitdwwn gnpwu-
gt £ 2nipg 27.0% wbd: Uyju ninnnipjwdp
Fwuylu wynhynptbUu hwdwagnpswygnd £
3UUG-h hbwn U pwupnibwynid £ dUwi Upw
witUwwywnhy gnpsépuybpp 33 pwlyw-
jhu hwdwwnagnid:

Unuwunph  $huwluwynpdwl  ninpunned
Fwluyh gnigupbpws wyinhynteintup, we-
fuwwnwyhgubph wypndtuhnUwihgqdu nL
win ninpuinh gnpdwnunieintuutph Swyw-
(h wéh wynnbUughwu wwwhnyb] Gu Op-
swqgwihu $huwluwlywl gnpspuytbput-
nh Yynnihg Fwuyh hwdwn hwunwunywsd
uwhdwlUwswhGph wnwpbGgunwnph  wyb-
(wgnidp: Uhwdwdwlwy, Pwulyu wynhy
w2fuwwnwlpltbn £ wvnwlund $hUwliuw-
ywu Unp gnnpépuybpubnh UGpgpwydwu
nLnNNLEjwUp:

As of the end of 2021, the portfolio of
pre-export and post-export loans amount-
ed to about AMD 6.9 billion, which in-
creased of about 27.0% compared to the
end of 2020 (AMD 5.4 billion).The Bank
has always been the most active partner
with Export Insurance Agency of Armenia
the banking system of Armenia.

The Bank's activity in the field of trade
financing, the professionalism of its em-
ployees and the potential for growth in
the volume of operations in this field have
ensured the year by year increase of the
limits set for the Bank by its international
financial partners. At the same time, the
Bank is actively working to attract new fi-
nancial partners.

Unnpu pEpdws £ Swyinnphuagh
U wnuunph $huwluwydnpdwu
gnpShpubph nmpwdwnpniiutnh
swywubnh nhuwdhywu:

The dynamics of the annual
volumes of factoring and trade
financing instruments for the last

5 years are presented below.

Swluinnphugqwihu b wnuwnph $huwlbvwynpdwl gnpdwnpubph

21.0

50 nwpbluwl swldwubnp (Uipn 33 npwid)
40 The annual volumes of factoring and trade financing
instruments (billion AMD)
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CREDIT RISK
MANAGEMENT

Ywpywiphu rhuyph wpnynibwybun  Yuw-
nwywpdwl wnbuwlyntuhg Pwluyp vtsd
niownnniintt £ nwpdunid  Jwpluw-
jhu wnpundbith pwafujwsdnipjwllu puwn
wnwUdhU wpdnyrUGNh, wofuwnhwaonpw-
Uwl nhpph, GjninGph-nuninpnutinh byws-
qbgubny . wnwudhu GyninGpnd uwnpybnph
yeuwnmpnuwgnidp:

Ywnpluwihb wynpundtih urnigywspp
puwn wndnpUbnh 31.12.2021-h

nnntRjwdp:

scuuuyurur
uchn

SHARES

%

From the perspective of effective credit
risk management, the Bank pays special
attention to the diversification of the loan
portfolio by separate branches and sec-
tors, reducing the concentration of loans
within separate sectors.

The structure of the loan-portfolio as of
31.12.2021 by currencies.

UUU nnpwp /USD

33 npwd / AMD

typn / Euro
NnLpth / Rub
/ —

€, P

1%
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UbpohU Gnbp vnwpw pupwgpnid Jwn-
Ywihu wynpundbintd gpwugyb) £ 33 npw-
Jdny Jwnpytph nbuwwpwn Yorh qqwih
wd, Jwulwynpwwbu 2021p-h Ybnpghu
wil waub] £ 46.9%, uhusntn 2020pr-h W
2019re-h hwdwn wil Ywaqut] £ hwdwwwi-
nwufuwlbwpwn 31.7% U 24.3%: LnLu dw-
dwlUwywhwundwsdnd Jupywihu wynpun-
$EiNd hwywnwy dhunnd £ gpwlgyb)
Uuu nnuwpny Jwpytph hwdwp, dwu-
LUwynpwuwbiu 2021p-hu UUL nniwpny
Jwpybpp Ywqgut] Gu 39.6%, huly 2020fe-
hu U 2019-hU hwdwwwwnwufuwlwpwn
42.4% L 50.3%:

Ydwnyuwihu ynpndbih pwafujwsdnipintul
puwn tnunbuntpywl Gininkbnh:

During the last three years, a significant
increase in the share of loans in AMD was
registered in the loan portfolio, in particu-
lar, at the end of 2021 it was 46.9%, while
for 2020 and 2019 it was 31.7% and 24.3%
respectively. During the same period, the
opposite trend was registered in the loan
portfolio for loans in US dollars, in partic-
ular, in 2021 loans in US dollars amount-
ed to 39.6%, but in 2020 and 2019 it was
42.4% and 50.3% respectively.

The distribution of the loan portfolio by
sectors of the economy.

Qjninwnuwnbunteinitl, wuwnwnuwihu

Suwnbuntpjwlu wy Gjnintp

nuwnbuntpintu b d4uwpniénieintu

Other sector of economy

Uwywnnnwlwl Jwnpytp

Consumer loans

Shthnptpwihu Junytn
Mortgage loans &

Sjntpwlungwihu
gnhnpéniubnieynLu
U Ywgnipjwlu
Juquwytpwnd

Hotels and
accommodation

|

Unlwnnip

Trade

stuuuyurur
ychnNLc Yuryushu
MNNPSDIELNIY

SHARES IN LOAN
PORTFOLIO

Agriculture, forestry and fishing

Upwnwnpnipjntu

Manufacturing

Eltyunpwywlncpywl,
qwdh, gnnpant

U (wynpwy onh
Jwwnwwpwnpnid

Electricity, gas, steam
and air-conditioning
supply

ShuwpwnntEyntu

Construction
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INVESTMENT
ACTIVITIES

Investment activity is a strategic
business direction for the Bank,
within the framework of which
the Bank invests in government
bonds and corporate securities,
as well as offers customers a
comprehensive package of
investment services.

OPERATIONS WITH
SECURITIES AND
SECURITIES PORTFOLIO

2021p-h Jbipgh npnipjwdp Fwluyh wp-
dGrnrbnh ynpundtip wujwlwywl wn-
dtpny, UGpwrjw| RGwyn hwdwdwjbwagnb-
pny gujws nt Juwbwnywd wndbrnrtnp,
Ywaqutb] £ 214,355 Jju 33 npwd, huy hwe-
JGyonwihu wndtpny 243775 Jju 33
nnwd: Updtirpnrbnh wnpundtin 2020r-h
Jbpoh Ujwwndwdp gpwlgb| £ 10.1% wé:

Undtipnrtnh wnnundtbip juqdt) £ Fwl-
yh punhwunip wyunhyubinh 61.2%-n:

Pwuywihu hwdwlywnpgnd Fwlyh wnp-

dtpnrtnh wnpundtbu hp dSwywiny wat-
Lwuatsu L
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As of the end of 2021, the Bank’s securi-
ties portfolio amounted to AMD 214,355
million with a book value of AMD 243,775
million with a nominal value, which in-
cludes securities purchased and sold un-
der repurchase agreements. The securities
portfolio grew by 10.1% compared to the
end of 2020.

The securities portfolio amounted to 61.2%
of the Bank’s assets.

The Bank's securities portfolio is the larg-
est in the banking system of RA.
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Fwlyh wndtenrEnh wnpndtih Swywip
Ypnud £ tnwunwunnwyuwl puniye, pwUh np
Fwuyp, nhwbu ywnpunwwnndubph 2nlywi-
ih wywnhy dwulwyhg, hpwwuwgund £
GnUnnpnwihu oniywynid wndtrenrtnny
wnpnijwbwnph U npwdwywl 2nlyuw-
ih gnpsdhputnny (nGwn, hwwnwné nb-
wn gnpdwnunipintbutp) wyunhy gnpédnt-
Ubnieintl, npnup Pwluyhbu wwwhnynd
GU gqawh GwUninubp: Uju Jdnunnbgnidu
h uygpwutb pfub £ Pwuyh uGpnpnidw-
ihu gnpontubnLjwl ninpunntd npnbgpwo
nwagdwyuwnpwlyuwl bwywwnwyubnhg U Jpo-
nwwbu hp npwywu wpnjntupubpu £ nt-
Lbgb| $huwlbiuwywl gnigwuhaubpnid:

The volume of the Bank's securities port-
folio is volatile, as the Bank, as an active
participant in the bond market, carries
out active trading activities in the sec-
ondary market ensuring the current mar-
ket liquidity.This approach was originally
based on the strategic goals of the Bank's
investment activities and has always had
positive results in financial terms.

Unpdtenrtnh ynpwndb] (Uipn npwd)

Securities Portfolio (Billion AMD)

2017 2018 2019

2021r-h YbipghU wndtipnrtnh wynnpundb-
th Ywagdnid 2nitpe 97.5%-n Ywqut| Gu wyb-
nwlywl ywnpwunwwnndubpp, huy 2.5%-n ng
wGunwywl ywpunwwnndubpp W 33 puyt-
pnipyntluGph pwdubunndubGpp: MGunwywu
wwpunwwnndubph Ywagdnd pungpyywsd
GU Lwl 33 $hluwlulbph bwuwpwnnie-
jwl Ynndhg pnnwnpydws Gynnwyuwpunw-
nndubpn, nnnug Swywju wujwluwywlu
wndtpny 2021p-h ybpehu Ywaqut] £ 44,7
Jiu UWUU nnwp Ywd 21.5 Jpn 33 npwdu:

154.5

243.8

At the end of 2021, about 97.5% of the se-
curities portfolio was government bonds,
and 2.5% were non-government bonds -
shares of Armenian companies. The gov-
ernment bonds also include Eurobonds
issued by the RA Ministry of Finance, the
volumeofwhichattheendof2021amount-
ed to USD 44.7 million or AMD 21.5 billion.
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Cun npnud, 2021e-hU Rwuyp 16,4 Jju UUL
nnpny  wybjwgnpty £ Utpnpnudubipp
Gypnwwpunwwnndubpnd: Fwluyp Gypn-
wwpunwwnnduGpu  wynhynpbUu  ogunwi-
gnpénud £ U2GR-hg uhugl 0ty wnwph
dwiybunwiunipjwdp npwdwihu dheng-
utph UGpgpwydwl hwdwp rGwyn gnnp-
Swppubpnid, nnnug hwayblyznwihu wn-
dtippn 2021re-h Ytpgh nnniejwdp Yuaqati £
1.4 Jpn 33 npwd:

Fwluyp 2021p-hU 2wnnibwyb] £ hpwlyw-
Lwglb] wEnwywlu wndbenrtnny wnnt-
Jwbawnph wywnhy gnpdwnUnieyniuubn,
dwulwynpwwbu, qub] £ 77,675 Ju 33
npwdh n. Jwbwnb| 37,587 Jju 33 npw-
dh wbGunwywlu wywpunwwnndubp, huswbu
Lwl qug| £ 5131 Jju 33 npwioph b Jwbw-
nt|p 5515 Ju 33 npwdih Ynpwnpwunhy
wwnpunwwnndubp:  Upnygntupnud,  Fwlyp
unwgb] £ 1,879 JjU npwdh ng innynuwihu
GUwUnLuinubn:

2021r-hU wnpdtipnrtnh wnpun$tbih pun-
hwunip  dhohU  wnwpblywl  GBUwJwnw-
ptpnipintup - (Upwejw)  wndtpnrtnh
Gnynnpnwshu - 2niuynud Jwbwnphg
unwgyws GYwdniinp) Ywaltl E 9.7%, huy
wEunwlywl wywpunwwnndubph wynpundb-
(h hwdwp® 9.8%: Cun npnud, yGunwlwu
wwnpunwwnndubph wynpundbih nnwnpGlywu
nnynuwihb Gwdwnwpbpnieintup Ywqg-
utG| £ 9.5%:

2021r-hu wnpdtipnprtnh  wnpundtihg
unwgywd  nnynuwihu  Gwdniinubpp
Ywagut] GU 2nLpe 21.9 Jpn 33 npwd wd
Fwuyh punhwlUnip wnnynuwihu  GYHw-
UdntinuGph 65.4%-p: UndGrenrbph ynpun-
$bihg unwgws nnynuwihu GHwUNLn-
Ubnph wbép 2020r-h hwitdwun Ywaqut] k£
2nLne 28.8%:

Fwuyp donnwwbu hpwywlwgund E
wwpunwwnndubph wdtUonjw guwugniu-
utp, npnup wpunwgnynid Gu Pwlyh
wwannUwlwlu huwnbGpuGunwihu Yuwpk-
ontd, hUuswbu Lwl Bloomberg U Reuters
Eikon hwdwlwpabpnd pwgyws Pwuyh
wwannUwlwlu Eebpnid:
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At the same time, in 2021, the Bank in-
creased its investments in Eurobonds by
USD 16.4 million. The Bank actively uses
Eurobonds in the case of repo transactions
for attracking for up to one-year funds in
the framework of the EBRD, the amount
of which at the end of 2021 is AMD 1.4
billion.

In 2021, the Bank has continued to car-
ry out active trading operations on gov-
ernment securities, in particular, bought
AMD 77,675 million and sold AMD 37,587
million securities, and as well as bought
AMD 5131 million and sold AMD 5,515
million on corporate bonds. As a result,
the Bank received non-interest income of
AMD 1,879 million.

In 2021, the total yield on the securities
portfolio (including income from the sale
on the secondary market) was 9.7%, and
for the government bond portfolio it was
9.8%. Meanwhile, the annual percentage
yield of the government bond portfolio
was 9.5%.

In 2021, the income received from the se-
curities portfolio amounted to about AMD
21.9 billion, which is 65.4% of the total in-
come of the Bank. The growth of income
from the securities portfolio compared to
2020 was about 28.8%.

Quotations of bonds by the Bank are re-
flected on a daily basis on the official web-
site of the Bank, as well as on the official
pages of the Bank opened on Bloomberg
and Reuters Eikon.
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UndGrnrtnh ynpundtbihg unwgywsd tnnynuwihu GHwdnin

(Upn 33 npwid)

The dynamics of interest income from the securities portfolio

(Billion AMD)
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SERVICES

Fwllyu wupUunhwwun Yuwunwnbuagnnpsdt b
punwiut| £ hp UGpnpnudwihu Swnwintpe-
jnllubnh thwebrenp U hwéwfunpnuGphu
UGpywinidu wnwowpynd £ wndbrenreb-
nh pnnptpwihl, wwhwnniwluwl, nGGuwn-
pwywndwl, pnnuwpydwl nt inGnwpwafu-
dwl Ywqgdwybpwdwl, wpdtenprbnh
GnUnnpnwihu 2ntlywih  hpwgybhnipjwu
JwqdwlyGpwdwl, UGpnnnidwihU funphp-
nwwunywlywu U wj Swnwinipyntuubn® hw-
dwfunpnubph  hwunbw gnigwpbnptbiny
wUhwunwywuwgyws (tailor-made) Unnb-
gniiubn:

2021p-hUu ppnpbpwihu SwnwniEiNtUUG-
ph  g2poswlwyubpnid hwbwhunpnubnh
hwUudUwpwpwywuubnpny Fwuyu hpw-
Ywlwgntb £ wybh pwU 11 Jinpn 33 npwdh
wndbprnrtnh wnph/Jwéwnph gnpdwn-
Untpynilutn: Ounwnbnpypjw wndGrnrt-
pny gnpdwnunieintuutphUu pwdhu £ pu-
ytr 7 dipn 33 npwd Ywd 2nipe 63.5%:

The Bank has continuously improved, ex-
panded its investment services package,
and now offers customers brokerage, cus-
todial, registry, securities issuance and
placement, management of securities
liguidation in secondary market, invest-
ment advisory services, etc. providing tai-
lor-made approaches to customers.

In 2021, within the framework of bro-
kerage services, the Bank carried out
purchase / sale operations of securities
amounting about AMD 11 billion on the
receivables of clients. Foreign securities
transactions amounted to AMD 7 billion
or about 63.5%.

As of 31.12.2021, within the framework of
the registry keeping and custody services
provided by the Depository through the
mediation of the Bank, the Bank main-
tains a register of securities of 124 issuers,
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Fwuyh dhgunpnnipjwdp  nGwnghunw-
phwih Ynnuhg Jwwnnigynn nrbGuwnpw-
Jwpdwu U wwhwnnpjwl Swnwintp-
jnluuph g2powlwyubpnd  31.12.2021e-h
nnnijwdp Fwuyp upnud £ ryny 124 pn-
nwnpynnh wnpdtenrtnh nptbuwnp,  win
rYnid” 18 wwpuwwnndubph nbbunp U
199 hwaybGuinhpng ywwhwnniwlywl hwahy:
3112.2021p-h npnipywdp Pwuynd pwg-
Jws nbwn hwaohyubpnud hwadwnynid
GU hwawfunpnubph 70.1 Jjpn 33 npwdh
wndtenrtn: Iwbwfunpnutph  Ynndhg
wwhwnniywlu hwludujwsd wnpdbrpn-
prGnn hhduwywund hwunhuwund Gu
watphyywu, GYpnwywywl, nniuwywlu ni
hwiwywlu wbwnwlywlu L Ynpwnpwunhy
wndbrenrtn:

Cnlyw uinbnodnnh Swnwinipintbubnh Jw-
nnigdwl  2powlwlyubpnid 31.12.2021e-h
nnpniEjwdp Pwuyp hwunhuwund £ 7 pn-
nwnpynnutph prYyny 17 ywnpunwunndubpnh
onlyw uwinbnoénn, npnug gbpwlya2hn dwun
hwUnhuwUund GU 33 wnlUWunpwihUu pwl-
ytph nu $huwlbvwywu wy Ywqgdwybp-
wnLRyntllutnh Ynndhg rAnwnyynn wywnp-
tnwinndubn:

Fwuylu wywnhy gnpéniubinteiniu £ Swyw-
(ntd Yuwpbwdwuybun npwdwlywlu o2niyw-
intd W hpwgybihnigjwl  uwnrwdwnpdwU
Lbwywuwnwyny 2nwihg ubpgpwynid ud
inbnwywu n dhowggwihu gnpsdpuybp-
uGphu £ npwdwnpnud upbwdwliytbun
$Shuwluwdnpnd™ oqunnwgnnpstiny nbwn,
udnth gnpsdhpltin, dhgpwuywihtu Jwnp-
ytn U wyb: Pwgh win, Pwuyu wynhy
gnhpdwnUnipintlubpn £ hpwywuwgunid
pwuyGph W ng pwuy $huwbuvwywu hwu-
nwwnniejntuubph  (Jupywihu  Ywqdw-
UGpwnipintuUuGph Nt wwywhnjwaopwywl,
uUGpnpnuidwhU  puyGpnieiniuuGph) hewn®
Upwlg hbwpwynpnipintu pudbnGiny dh-
swaquwiht nGnwywu UL $huwluwyuwl
ontlywubpnd  wnwppbp  $huwlbvwywlu
gnpShpubpnud UGpnpnuduGnp Yuwwnwnpbinu
hwdwp:

WWW.ARMSWISSBANK.AM
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as well as 18 register of bonds, 199 custody
accounts. As of 31.12.2021, AMD 70.1 billion
securities of customers are registered in
the depo accounts opened in the Bank.
Custody securities are mainly American,
European, Russian and Armenian state
and corporate securities.

Within the framework of providing mar-
ket-maker services, as of 31122021, the
Bank is a market-maker of 17 bonds of 7
issuers, the majority of which are bonds
issued by Armenian commercial banks
and other financial organizations.

The Bank is active in the short-term mon-
ey market, attracting liquidity from the
market or providing short-term financing
to local and international partners using
repo, swap instruments, interbank loans,
etc. Bisides, the Bank operates in the fi-
nancial market with banks - non-bank fi-
nancial institutions /credit organizations,
insurance, investment companies/ provid-
ing services in Armenia and international
financial markets, enabling them to invest
in various financial instruments.
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CURRENCY AND GOLD
TRANSACTIONS

FwUyp 2wpnibwytb] £ wynhynipyniu gnt-
gwpbint] wpunwndnipwihu  anlyuinud”
hwdwagnpswlygbiny hUswbu nGnwywl,
wibwbu £ wpunwuwhdwUjwl pwuybnp
htwn: Pwuyp gnpdwnpplubp £ hpwywlwg-
Untd wpunwpdnipwihU wrliinph hwdwn
LUwuwwnbujws  ElGYnpnuwihu hwnp-
pwyutpnid (hpwlwu wnwpdwdp), husp
Lwwuwnnud £ dhopwlywihU wpwunwndnt-
pwihUu gnpdwnuntpyntlutnh hpwywuwg-
Jwl Jdwdwlwly wnweowgnn rhuybph
Ujwgbgdwunp: Fwuyp dhepwllwihu U
UGppwlywihl wpunwpdnipwihUu 2nljw-
intd hhduwywUu thnfuwnpyblh wpdnye-
uGpny hpwlwlbwgpbp £ 2nipe 541 Jjpn
33 npwih wrp nt Jwbdwnph, win pyntd
Lwl wpunwnpdnipwihu uynth gnpdwn-
Unteyntulbn:

2021p-hu Pwuyh Ynnuhg hwbwfunpnut-
ph htn Yupywd nuynt dnijuynnpubpny
U wuywufuphy nuyny gnpdwnuntpintbut-
nh punhwunip dSwywip Yuqdt) £ wybih
pwl 100 Jju 33 npwihu hwdwndtp gnt-
dwn:

The Bank continued to be active in the
foreign exchange market, cooperating
with both local and foreign banks. The
Bank conducts transactions on electron-
ic platforms for foreign exchange trading
(real delivery), which helps to reduce the
risks arising during interbank foreign ex-
change transactions. The Bank carried out
purchase and sale transactions of about
AMD 541 billion in the main interbank for-
eign exchange market in the main con-
vertible currencies, as well as foreign cur-
rency swap operations.

In 2021, the Bank carried out transactions
in gold bullions and non-cash gold worth
about AMD 100 million.

WWW.ARMSWISSBANK AM
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Fwuyh Yuwnwyjwnpdwl
JwpuihUuubpp hwwnnoy
nLwnpntpintu GU nwpduntd

Fwluyh phqubu gnpénitutnLjwl

qunpgquwgdwl n. punjwiudwu
hwdwp Jwwnsth $huwbuwlwu
nGunLpuubph uGpgpwydwup:

ANNUAL REPORT

FUND
ATTRACTION

Management of the Bank
pays special attention to
attracting available financial
resources for developing
and expanding the Bank's
business activity.

Fwulyu hn gnpénilbnipijwu 2nowlwynid
ogunynid £ dhgngubph Uubpgpwydwl
wwnptn anpdhplutinhg™ hhdudws nhytin-
uh$hywgdwl uygpniuputbiph Yypw (puwn
wndnuyph, dwaybwnlubnh, gnnpdhputinh,
hwowfunpnutph W wyl):

Uheongubnph UbGpgpwydwl  hhduwywlu
ninnnLyntuutnlu Gu.

WWW.ARMSWISSBANK.AM

hpwywpwlwywl b $hghywywl wl-
dwlghg gwywhwlp nu dwdybunwihlu
wywlunubph punniuncd,

Uhowgawihu b nmGnwlwu $huwliuw-
ywlu Ywagdwybpwnipintuubnhg &pw-
anhwshu dhgngutinh Upgnpwyntd,

ubthwywl  wywpunwwnndubph  pN-
nwpydwlu nt nnGnwpw2fudwl wnpn-
jntlupntd - dwaybunwihu - dhengubinh
hwdwpwagnpnid, husp ey £ wnwihu
Fwuyhu ypdbwwnb uGpgpwydyws dh-
ongutinh  huplwndtpp L hgtiguty
Ubpgpwyyws vhengubinh Juwnwdwd-
Yt ybpwnwnpadwl nhuyp wwwhn-
J6iny bwl ywpunwwwuubnph nhybp-
uh$hywghw,

33 dhgpwlywihU 2niywihg dhengut-
nh UGpgpwynid” nbwn gnpdwnuntp-

jntulGph dhengny:

The Bank has used various instruments to
attract funds based on the principles of
diversification (by currency, terms, instru-
ments, customers, etc.).

The main directions of attracting funds
are:

s Attracting demand and term deposits
from legal entities and individuals,

m  Attracting funds from international
and local financial organizations,

m  Collection of term assets as by issu-
ance and placement of own bonds,
which allows the Bank to reduce the
cost of the attracted funds and reduce
the risk on the early repayment of the
funds, ensuring the diversification of
debtors.

s Attracting funds from the RA inter-
bank market through repo and reverse
repo transactions.
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uduuvaruerh
verarudntu

DEPOSIT
ATTRACTION

Udjwunutbpp hwunhuwund GU $hLwliuw-
ywu dhengutph Ubpgpwydwlu wywunw-
ywu gnnpdhp U Fwuyu hpwywpwlwywl
n. $hghywywl wud hwbwlunpnutnhu
wnwownynd £ hGunljw| dwiybunwihu
wywlunwunbuwyubpp.

s Unwlnwpun wjwun,

s Onthnfjuwywl wywlun,

= UntnwwihU wjwun,

s Uwrnigjwspwihb wjwlun:

Fwuynd $hghjwlwl wludwlg wywln-
Ubpp Gpwofuwynpwsd Bu Udwunubnh
hwwunnignidp  Gpw2fuwydnpnn  hhduwn-
pwuh Ynnuihg onptupny uwhdwluyws swi-
LhnLI_:

Gubiny phqutu Unnbh wnwudbwhwun-
ynipintbphg bW quugjwswihu pwllwihu
Swnuwjniyntuubn  sinpwdwnpGint Fwu-
Uh npntigpwé  pwnwpwywlunipiniuhg
Pwlyn vonwwbu uwhdwltb] £ wwlnh
Ljwquanuu gnidwp, npp 2021e-h Yybpgh
nnniwdp 33 npwdny wywlunubnh hw-
Jwp Jwqut] £ 10 Jiu 33 npwd, huy UUL
nniwnny U Gypnind wjwunubph hwdwp
hwdwwwuwnwufuwlbwpwn 20  hwqwnp
UUU nniwp b 20 hwqwnp GYynn:

Deposits are a traditional means of at-
tracting financial resources and the Bank
offers the following types of deposits to
legal entities and individuals:

m  Standard deposit,

= Variable deposit,

m  Cumulative deposit,
m  Structural deposit.

Deposits of individuals in the Bank are
guaranteed by the Deposit Guarantee
Fund of Armenia.

Due to the peculiarity of the business
model and policy of not providing mass
banking services, the Bank has always set
a minimum deposit amount, which at the
end of 2021 amounted to AMD 10 million
for deposits in AMD, and for USD and EUR
deposits respectively USD 20 thousand
and EUR 20 thousand amounts.

dwiybunwihu wjwunwihu ynpndbi

(Uinn npwd)

Term Deposits
(Billion AMD)

77.5

46.0

2017 2018 2019

92.7

107.2

96.6

2020 2021
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COOPERATION
WITH FINANCIAL
ORGANIZATIONS

Pwuyp wnwpbgunwph funpwglnd £ wnb-
nwywlu U Jdhowqgqwihu $hUwluwlywl
YwagdwybpwnieintbuGph hGn hwdwagnn-
sSwlygnipijntup U, nnwbtu wpnyntup, Unp U
Jwuwnsbih JunpywihU nionidubp £ wnwswn-
ynud hwbwfunpnutbphu:

Uunnnplb UGpYwywgunid Gup dtEp hhduwywl
ghpépuyGpubphu.

= YRGP-h hbGwn hwdwagnpswygniejntul nt-
Uh wybph pwl 12 nwpyw yuwwndntpincl
U pungpynd £ puwduwywlpl jwb 2now-
Lwy. PUQ Jupywynpnid, Eubpgqwwpn-
jntbwybuinnieintu nt yGpwwuquynn
EuGpgbunphyw, wrnbuunph  $hUwluw-
ynpnud (TFP): Swdwagnpdwygnipintuu
punagpynd £ bwb «Gnpwy gfuwynp
nRGwyn hwdwdwjuwagnh» (CMRA) 2now-
LUwynd dhusl vGY wnwph Jwpdwl
dwaybwnny uvhengubph Ubpgpwynid:
Swdwagnpswygniejwu 2nowwynid
Pwuyp YRGL-hu nnpwdwnpnd £ Lwl
Ywpbwdwuybwn $huwlbuwynpniu:

URGL-h U Pwluyh dheu Unbuinph $huwluw-
ynpdwlu ninpuinnid gnigwpbpwd wpnyniuw-
ybun ni mnwpbgunwnph qupgwgnn ghnpont-
Ubnipjwl JwuhU £ Jywind bwl Y2EGPR-h
ynndhg snpu  wnwph wlupundte Fwl-
Uht  «Udtlwwywinhy pnnwpynn  pwlyp
Swjwuwnwunid» Ungwlbwyh 2unnhnudp:

2021p-hUu Pwlyh L UYR2ER-h dhol Unk-
Jbywu gnnpdpuybnnipywu dUR-ULph
Jdpgnibwynipjwlu  Spwgph  (GYpnwwywu
dhnipyjwl (GU) wowlygnipiwdp) W Vwlwg
nuwnGunipjwl $huwlbuwynpdwl hwdwnp
Swjwuwnwund EubpquwnpnintbwyGunnte-
jwl Spwagnh 2-pn thnih (Mwliwg Yihdwgh
hhdUwnpwdh wewlygniejwdp) 2ngwliwy-
uGpnud Yupdtb £ Jwpywihu 2 Unp wwy-
JwlUwaghp 8 Jju UUU nnwn punhwuntp

WWW.ARMSWISSBANK.AM

Year by year, the Bank deepens the co-
operation with local and international fi-
nancial organizations and as a result of it
offers new and affordable credit solutions
to customers.

Below are the main partners of the Bank.

s  The bank has more than 12 years of co-
operation with the EBRD in the scope
of SME lending, Energy efficiency and
Renewable energy, Trade financing
(TFP). The cooperation includes Glob-
al Master Repurchase Agreement
(GMRA) raising funds with maturity up
to one year. Also, the Bank provides
short term financing to the EBRD.

Evidence of the Bank's developing and
growing activities in the field of trade fi-
nance is that four years in a row, the EBRD
awarded the Bank “The Most Active Issu-
ing Bank in Armenia” prize.

In 2021 the Bank and the EBRD signed
Eastern Partnership SME Competitiveness
Program (SME Competitiveness Program
with European Union (EU) support) and
Green Economy Financing Program for
Green Economy in Armenia in the second
phase (“GEFF in Armenia” with the sup-
port of the Green Climate Fund (GCF)) 2
new contracts totaling USD 8 million. It
should be noted that the EBRD increased
the trade financing limit for the Bank from
USD 6.5 million to USD 28.5 million, which
is currently one of the largest limits in the
Armenian banking system.

At the end of 2021, the total volume of the
Bank's involvement in the EBRD programs
amounted to about USD 58 million.



http://www.armswissbank.am/am/events/(https:/www.ebrd.com/news/2020/-ebrd-tfp-awards-recognise-successful-partner-banks-from-three-continents-.html?fbclid=IwAR3rN6f1rnQloWoQ9Np3Yo9n0OJMF3xfYHappGZvQ4HcnHvAoGnYABgzhTY)
http://www.armswissbank.am/am/events/(https:/www.ebrd.com/news/2020/-ebrd-tfp-awards-recognise-successful-partner-banks-from-three-continents-.html?fbclid=IwAR3rN6f1rnQloWoQ9Np3Yo9n0OJMF3xfYHappGZvQ4HcnHvAoGnYABgzhTY)
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cwywiny: Labup Lwl, nn URGRL-n Pwuyh
hwdwn wnunph $huwlbuwyynpdwll uwh-
dwlwswihu wybjwgnt) £ Wu 6.5 Jju UUUL
nniwnh swhnd hwuglbiny 28.5 Jju UUL
nniwnh, nnp uGpywinidu 33 pwlyuwihU hw-
dwwnpgnd wibbwits uwhdwlUwswiht-
nhg vtyu k:

2021re-h ybpohu URGL-h pninn Spwagnpbpny
Fwuyh ubpgpwyniiubnh punhwunip Swi-
Jwip Ywqutb] £ 2nipe 58 Jju UUL nnwnhu
hwdwpndbp gnidwn:

KfW U Gpnwuwlwl Ubpnpnidwihu
pwuytp, npnug hGn Fwuyh hwdw-
gnpédwygnipintlu - hpwywlbwgylbp E
«QGpJwluwhwiyuwywu hhduwnnpwu»
opwaph  Jwnwwpdwl gpwublUjwy
wEwnwlwl hhduwpyh dhengny: Qbp-
dwUwhwjywlwu hhduwnpwih hbwn
hwdwagnpswygniyntuu nluh 2nLpe 14
nwpyw  wwwndnipintl:  2021p-h  pl-
pwgpnd Pwuyp hwdwagnpswygb|] E
KfW pwluyh «UdUa Uswlgnid» Juwp-
YwihU Spwanh Gpypnpn thnih, Eutp-
quwuwnpnyntbwybwnnipiwlu Spwanh Gny-
nnpn thnih Jupyuwihu yepwywuguynn
Eubpghwih qupqugdwu Spwaph L
GUR-h «Uwulbwynn hwinjwsh $huwl-
uwynnpnd dUQ-UGPH nt dhohU Yuwuwh-
wmwihqwghwih  Ywadwybpwntpintu-
utph hwdwnp» Spwagph 3-pn thnih
opowlbwyubGpnid:

URPRL-h hbwn Pwuyp hwdwgnpswlygnid
E ntnlWu 2015p-hg wnuwnph $huwluw-
Yynpdwl Spwaph 2powliwynid: 2021e-hu
URPRL-U Pwlyh hwdwp wnrUwnph $huwl-
uwynnpdwl uwhdwlwswihu wybjwgnb|
Elu4 JuUUU nnwnny hwugubinyg 9 Jju
UUU nnwph: URR-h Ynnihg wnuwnnph
dhUwluwynpdwl  ninpuinph - Uwfunpn
nwpyw gnigwuhaubph  wdhnthdwU
wpnyntupnid Pwuyu  wpdwlwgb] E
wnrUWwnph $puwlbuwynpdwl ninpuined
2021p-h  «3wjwunwlunid  wnRwowwnwn
gnnpépuytp pwuy» Ungwlwyhu:

2021E-hu Pwuyp hwdwagnpsdwygnieiniu
E uyub, Gypwuhwlywl 2wnpgwgdwl

The cooperation with the KfW and Eu-
ropean Investment Bank which was
carried out by PMU GAF (Project Man-
agement Unit of German-Armenian
Fund State Institution (PMU GAF). The
cooperation with the GAF has more
than 14 years of history. During 2021
the Bank cooperates with KfW with-
in the scope second phase of “MSME
Support” program, Energy Efficiency
Program with the scope of second
phase of Credit Renewable Energy
Development Program and with EIB
within the scope of third phase of “Pri-
vate Sector Financing for Small And
Medium-Sized Enterprises (SME) and
Midcaps” program.

The Bank has cooperated with the
ADB since 2015 within the scope of
Trade Financing program. In 2021, the
ADB increased the trade finance limit
for the Bank by USD 4 million to USD
9 million. As a result of summarizing
the indicators of the previous year, the
Bank was awarded the 2021 “Leading
Partner Bank in Armenia” award by
the Asian Development Bank in the
field of trade financing.

In 2021, the Bank began cooperation
with the Eurasian Development Bank
(EDB) for Trade finance limit of USD
5 million, which was approved by the
EDB in 2022.

“National Mortgage Company” RCO
CJSC, cooperation since 2010 within
the scope of mortgage loans refinanc-
ing, energy efficient renovation of resi-
dential real estate, micro financing.

“Home for Youth” RCO CIJSC, coopera-
tion since 2013 within the framework
of mortgage refinancing program pro-
vided to young families.

In recent years, due to the active poli-
cy in the field of “Green” financing, the
Bank has launched a very important
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Pwlyh (BU2R) htwn 5 Uju UUL nnwnh
swihny UrUbwnph  $hUwlbuwydnpduwl
uwhdwUwswih unwlbwint bwywwnwyny,
npp GURR-h Ynnihg hwuwnwwnyb] E
2022p-hl:

«Ugqwihb  3pthnpbpwihu  CuyGpnie-
jntu» U4y dLL-h hbn Pwuyn hwdw-
gnpdwygnd £ 2010p-hg hhihnpbpw-
ijhu Jwpybph Jbpwdhbwluwynpdwl,
EuGpquwwnpnyntbwybun yGpwunnpngdwl
Jwnytph L pUwywpwlwihu dhynpn-
Jwnytnh dpwantinh 2pewlwyutnnid:

«Fuwywpwlu Gphunwuwnnubphu» Y4y
PLL-h hbuin Pwluyp hwdwagnpswygnid
E 2013;9-hg Gphwnwuwpn punwuhpub-
nhu wnnpynn hhthnptipwihtu Junytnh
yepwdbhuwlbuwynpdwl Spwgph 2now-
Lwyned:

UbnohU tnwnphubphu «Uwlwg» $phluwl-
uwynndwl ninpunned wynnhy pwnw-
pwlwuntrjwl 2unphhy’ Fwuyp 2020¢e-
hg win ninpuinh qupgwgdwl hwdwn 33
2ngwlw dhgwywinh bwfuwnpwnnipjwl
LUwhuwadbnUnipjwdp  swthwqwlg  Yw-
punp U wnwUdUwhwwnnly hwdwagnp-
cswygnipintl £ uyulbp Uwlwg YUhdwih
Spduwnpwuih (GCF) hGwn® “Scaling up
green finance practices in Armenia”
Shwanh 2pswlwynid: FPwuyp GCF-h
Unndhg puwnpyb] £ npwbu Spwanh
hwdwlwpagnn Ywnnig: 2021p-h pu-
rwgpntd dhowqguihu htnhbwywynn
funphpnwunywywu puybpnieyntbutnh
wlUlhowlwl Jwulwygnipjwdp PwU-
Un 2whwnniubph Ywnpnnnieyniuubnh
pwpdpwgdwl  LUwwuwnwyny Ywgdw-
UGpwtl £ 0h 2wpp dhgngwnniiutn,
npnup ninnywé Gu bGnbp dhowagaqwihu
thnpdh  nuunibuwuppnipjwup,  3I3-nd
wnryw fulnhputph pwgwhwjndwlp U
ninpuinh  qupguwgdwup: Uhgngwnniu-
ubph wpnyntupubpu wdhnithybp Bu dp
owpp ubuophUwp pUbwpyniubpnyg U
dwulwyhgubph hwdwn Ywgdwybpw-
4Gl GU nwuplUpwgltbn, nNnpnup Jwpb]
GU «Uwlwg» Phuwlbuwyynnpdwl ninpunh
dhowqggqwihu hwpniun thnpéd nlubgnn
thnpdwagbwnubnp:
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and special cooperation with the Green
Climate Fund (GCF) “Scaling up green fi-
nance practices in Armenia” for the de-
velopment of this field in 2020 within
the program. The Bank has been cho-
sen as a project coordinating partner
by GCF. In 2021, with the direct partic-
ipation of reputable international con-
sulting companies, the Bank organized
a number of events aimed at increas-
ing the capacity of beneficiaries, which
were aimed at studying international
experience, identifying problems in Ar-
menia and developing the sector. The
results of the events were summarized
through a series of seminars and discus-
sions, and trainings were organized for
the participants, which were conducted
by experts with rich international expe-
rience in the field of “Green” financing.
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ISSUANCE OF OWN
BONDS

Swunhuwlbwiny 33 wbunwlywlu L Ynp-
wnpwunhy wpdtrpnrtnh 2ntywih wynhy
Jwulwyhgutiphg PwUyp 2015;p-hg Lw-
fjuwabnub], £ Lwlb ubhwywl wwpunw-
nndubph pnnupydwlu Nt nGnwpwatu-
Jdwlu Spwagnpbnh hpwywluwgnudp:

3112.2021r-h npnipjwdp 2nowlbwnnijwl
dte LU quuynd Pwluyh Ynndhg inbnw-
pwoiujwd wywnpunwwnndubph 11 prnnwin-

Being one of the active participants of the
RA Government and Corporate Securities
Market, the Bank initiated also the imple-
mentation of its own bond issuance and
placement since 2015.

As of 31.12.2021, 11 issues of bonds placed
by the Bank are in circulation. Details are
presented below.

yniubp:
wé GU unnnpl.

UwUpwdwultpp UbGplwywg-

Fwuyh Ynnvhg pnnwpyyws, mtnwpwfujws b dwpjwsd ywpunmwwnmndubnh
Uywpwaghpp 31.12.2021p-h npnijwdp
Description of bonds issued and placed by the Bank as of 31.12.2021

SWISBI1
SWISB2

SWISB3

SWISB4
SWISB5

SWISB6

SWISB7
SWISB8

SWISB9

SWISB7
SWISB2A

SWISB2B

SWISBC
SWISBD
SWISBE
SWISBF

Stnwpw2fudwu
Swyw

Issue volume

2,000,000
3,000,000

5,000,000

10,000,000
10,000,000

2,000,000,000

3,000,000,000
6,000,000

10,000,000

3,000,000,000
5,000,000

3,000,000

10,000,000,000
10,000,000
10,000,000
10,000,000,000

dwuybunwilnipiniu

Duration

3 tnwph/year
4 \nwnh/year

5 tnwph/year

7 tnwiph/year
6 tnwph/year
4 \nwph/year

5 tnwph/year
7 snwnph/year

6 tnwiph/year

5 tnwph/year

6 tnwph/year

4 \nwph/year

5 tnwph/year
6 tnwiph/year
5 tnwph/year
6 tnwiph/year

Unpdtywnpnuwihu
GYywdwnwpbpnipintu

Coupon

7.50%
8.00%

8.50%

6.75%
5.00%

12.75%

11.50%
6.50%

6.00%

11.50%
6.50%

4.00%

Uwpdwu
dwuiybin

Maturity date

16.04.2018
16.04.2019

27.04.2020

15.06.2024
15.06.2023

15.06.2021

24.05.2023
23.05.2025

22.11.2024

24.05.2023
02.05.2025

02.05.2023

01.06.2025
01.06.2026
01.06.2025
28.09.2026

Uujwluwywu
wndbp

Nominal value

1,000
1,000

1,000

50,000
100
j[o]e]

50,000
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Fninp nmGnwpw2tunidubph wpnyntupnid
Fwuyhu hwonnyb] £ hwjwpwantb 28
Jipn 33 npwih, 51 Jju UUUL nnjwnph U 23
Jiu Gypnih swihnd npwdwywu dheng-
uGn: 3112.2021-h nnnijwdp wpnGUu snpu
rnnwnyniutpp Jwpdws Gu Gnbl 10 Jju
UUU nnjwnp U 2 dipn 33 npwd Swywny:

2021e-hu Pwuyh Ynnuhg Jdwnyb £ wwnp-
wnwwnndubph 0ty pnnupynd” 2 Jipn 33
npwJ wujwluwywl wpdbpny:

[nnwnpywsd pninp ywnpunwwnndubnp
nbnwpw2fudwlt wywpwnhg hGunn gnt-
gwyyt] bW g2ppwlwnynd BU Iwjwuwnw-
Uh $nunwihb pnpuwinid: Uhwdwdwlwy,
wwpunwwnndubph hpwgybnipjwl www-
hnydwUu Uwywuwnwyny Pwuyu ogqunynid £
ontlyw  uwnbndénnh Swnwjnieintlubnphg,
husu wwywhnynud £ Swjwuwnwuh $nu-
nwihU pnpuwih wrbwnpwihU Uuwnwannp-
swulbpnid wwpunwuwnndubnph  Gpyynn-
dwuh qgqUwugnidutbpp: PwUuyh Ynnuhg
pnnwnpyws wwpunwwnmndubpp  2ntyw-
jntd hwunhuwund BU wdtUwhpwgybih
L witbwwwhwUugyws wndbrnrbnhg:
Uwulwynpwwbu 2021p-hu Fwluyh Ynn-
dhg pEnnupyjws  wwpunwunndubpny
Snunwihtu pnpuwinid hpwywuwgyb] k&
rrUny 101 ghpdwpp 919.5 Uju 33 npwd, 1.4
Jiu UUU nniwn, 409.4 hwqwp Gypn Sw-
Jwiny:

Swunlwlowywlu E Uwl, np 2niwynid
Fwluyh Ynndhg pnnwnpyynn wwnuw-
nndubpu nilGU pwdwlywuhu 066 ww-
hwUgwnl, nph JwuphU GU ywinid dnu-
nwihu pnpuwintd  ywnpwnwwinndubnh
quuwlaniiubnn:

As a result of allocations, the Bank man-
aged to raise AMD 28 billion, USD 51 million
and EUR 23 million funds. As of 31.12.2021,
4 jssues have been repaid amounting to
USD 10 million and AMD 2 billion.

In 2021, the Bank repaid one issue of bonds
with a nominal value of AMD 2 billion.

All issued bonds after the placement are
listed in Armenian Stock Exchange. At the
same time, in order to ensure the liquidity
of the bonds, the Bank used the services
of the market maker, which ensured the
bilateral quotations of the bonds in the
trading sessions of Armenian Stock Ex-
change. As a result, the bonds issued by
the Bank are among the most popular and
most demanded bonds on the market. In
particular, in 2021, 101 deals worth USD 1.4
million, EUR 409.4 thousand, AMD 919.5
million were made at Armenian Stock Ex-
change with bonds issued by the Bank.

It is noteworthy that the bonds issued by
the Bank are in great demand in the mar-
ket, which is evidenced by the quotations
of bonds on the stock exchange.

WWW.ARMSWISSBANK. AM

39

1207 | 1dOd3d TIVNNNY



ANNUAL REPORT

N
(@)

aky

dhrLULUUYUL FINANCIAL
uraanrueuvenr INDICATORS

»
—
2
a
&
c
N
[
(o4
<
a
®
<
=)
=)
S

Fwuyh Yynnuihg duwynpyuwsd The Bank, due to the growth
qntwn 2whnijpep hhduwywunid of interest and non-interest
wwjdwluwynpywsd £ tnnynuwighu income, has created a stable

U ng innynuwihu GHwUniinubnh profit growth. The latter is the
wbény, nphp Fwuyh Ynnuihg result of diversification, activation
Jwuwnnigynn Swnwjnipjntbutnh and improvement of the services
wnwnpbgunwnph punwiudw, provided by the Bank.
wynhyjwgdwl b pwpGiuyduwu

wnpnyntup k:

2021pr-hU Pwuyp auwynpb] £ 2nipe 7.8 In 2021, the Bank generated a net profit of
Jipn 33 npwdh gnin 2whniype’ 2020r-h about AMD 7.8 billion, which increased by
gnigwlh2h hwditdwwnnipiwdp gpwl- about 29% compared to 2020. In terms
gbiny 2ntpe 29% wbt: Cwhnuyph dGonte- of profit, the Bank ranked 5th among 17
jwdp Pwluyp gpwnbgnb £ 5-nn wnnbnp commercial banks in Armenia and gen-
17 33 wnUunpwihu pwuybph gniguynid erated about 13.2% of Armenian banking
U wwwhnyb] Pwuywihu hwdwlwpagh system total profit.

punhwUnip 2whntyeh 2ning 13.2%-n:

Swhnijp 8.5
(Ulpn npwd) 7.8

Profit
(Billion AMD)

5.1

3.7

2017 2018 2019 2020 2021
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33 pwlywihb hwdwwpagnd ROE U ROA
gnigwluha2ubpny Fwuyp donnwwbu qpw-
nbgpt| £ wnwowuwnwnp nhpptn U 2021-n
Wu pwgwnnieintu sh Gnb], Jwubwynpw-
wbiu ROE gnigwluhon wqut| £ 12.37%, huy
ROA gnigwUhop 1.97%: 2021e-hU Fwuyp W
ROA U ROE gnigwluhgubpny 33 pwllw-
ihu hwdwlwnpgnid gpwnbignpb] £ hwdw-
wwuwnwuluwluwpwn 3-pn W 6-nn. mmbnbpp
hwdwdwiu Updhudn gnpdswlwinipjwu
25.02.2022p-h rrhy 109 nwpblywlu ybpint-
swywu hwaybwnynipjwl:

The Bank has always been in the leading
position in Armenia banking system in
terms of ROE and ROA and 2021 was no ex-
ception. In particular, the ROE was 12.37%
and the ROA was 1.97%. In 2021, the Bank
ranked 3rd and 6th in terms of ROE and
ROA, respectively, according to the annu-
al analytical report No.109, 25.02.2022 of
“Arminfo” agency.

Fwluyh nwpblywlu gwhnipwpbpnipjwu gnigwuh2utpp

Annual profitability indicators

18.0% -
16.9%
—_ //\\
14.0% -
/ \ 12.4%
12.0% A T %/, / @=» ROE
° Pwlyh
11.8% \ / gnigwluhautip/
Bank Indicators
10.0% A = ROE
9.4
V' 9.5% e
9.1%
(o)
e / 6.8%
5.1%
4.0%
° 3.3%
(o)
2.4%  2.5% —
1.8% 2.0% o
2.0% 1 1.4% S
0.8% 1°2—(y9— - o\ — gangklndif:atgs
-I oo/ 1.3% e ROA
0.0% < . : S : . SnLywsh Ghehl/
. Market Average
2017 2018 2019 2020 2021
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33 pwllwihu hwdwlywnpgnd Fwlyp
donnwwbu wnwolbwihu nhpp £ qpw-
nGgunid «UGY wafuwwnwyghl pwdhu
puyunn hwunype» U «UGY w2fuwwnwlyghUu
pwdhU puyunn 2whnije» nhwywywl gnt-
gwuhgubph Jdtoniywdp: UWn wnrnidny
2021r-p Unuybwbu pwgwnnipintu sh Gnby,
U pwuywihu hwdwywpand Ugdwé gnt-
gwlhautiph gqény Fwlyp qpwnbignt| &
1-hu hnphgnUwywlp hwdwadwiu «Updhu-
$n» gnpSwlwnipywl 25.02.2022p-h rrhy
109 wnwpbywlu Jbpnswlywlu hwoybun-
ynipgjwl: «UGY wofuwwnwyghU  pwdhu
puyunn hwunyp» U «UGYH wafuwwnwyghlu
pwdhU puyunn 2whnte» nhwlywywl gnt-
gwluhautbpp 2021Er-hU Ywaguit] BU hwdw-
wwwnwufuwlwpwn 252.0 Jju U 644 Ju
33 npwd, vhugnbn 33 pwlulywihu hwdw-
Ywnah dhghu gnigwuhaubipp Ywaqdtg Gu
hwdwwwunwufluwlbwpwn 534 Jiu b 8.6
Jiu 33 nphwd:

Swphubph pUuprwgpnd 2whnieh uwnbn-
onidp W pwdubunndutbnph Unp tnbnwipwo-
funtbuGph  dhongnd YwlUnUwnpwywl
Jwuwhwnwih hwdwipnnidu wwwhnybp Gu
Pwuyh punhwunip Ywwhwwih Yuwynu
wbp: 2021p-h Jybpeh npnipywdp Rwlyp
punhwUunip yuwwhwnwih dGénieintup Yuwg-
Unud £ 59.1 Jnpn 33 npwd, hugp 33 pwuwi-
1thu hwdwlwnpgnid 4-pn. gnigwuhal E:

Uwwhwnwi
(Ulnn npwd)

Capital
(Billion AMD)

27.0 42.8

2017 2018

WWW.ARMSWISSBANK.AM
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In Armenian banking system, the Bank
has always been in the forefront with the
qualitative indicators “Income per em-
ployee” and “Profit per employee” quality
indicators in 2021 amounted to AMD 252.0
million and AMD 64.4 million respective-
ly, in the case of average indicators of the
Armenian banking system AMD 53.4 mil-
lion and AMD 8.6 million. This tendency
continued in 2021, as well and with these
figures the Bank was at the first place in
the banking system, according to the an-
nual analytical report No. 109, 25.02.2022
of “Arminfo” agency.

The steady growth of profit and the re-
plenishment of statutory capital through
new shares have led to a steady increase
in the total capital of the Bank. As of the
end of 2021, the total capital of the Bank
is AMD 59.1 billion, which is the 4th indi-
cator in the banking system of Armenia.

62.9 59

2020 2021
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Fwuyh wyunhyubpp Uniuwbu gnigwpt-
pGL BU Ywintt wbéh nhuwdhlyw: 2021p-h
ytpeh npnipjwdp  Fwlyh  wynhyut-
pp Ywaguit] GU wydbh pwl 398.4 Jpn 33
npwd” Lwfunpn nwnpdw Uunu dwdwluw-
Ywhwwunywsoh hwitdwwn wnpdwuwgpbiny
32% wbd: 33 pwllywihu hwdwywnpgnd
Fwuyl wywnhyubph dténipiwdp 6-pnu
E: UyunphJubpnud Jounwwbu gbpwlyant]
GU UGpnpnuiubpu wpdtrenrtnnd (hhu-
Lbwlywlund 33 wGunwlwl wywpunwunnd-
ubpnd) W nbnwpwofuwsd dhengubnp
Jwpwihu gnpdhpubpnid, npnup hwl-
nhuwund U Fwuyh GHwUNLINUENPH dliwi-
Yynpdwl hhduwywl wnpjnipubpn:

Uywnhyutin
(U nn npwd)

Assets
(Billion AMD)

Throughout its operations, the Bank's as-
sets have also shown stable growth dy-
namics. At the end of 2021, the Bank's
assets amounted to more than AMD
398,4 billion, which increased by 3.2%
compared to the same period last year.
Investments in securities (especially gov-
ernment bonds) and funds allocated in
credit instruments have always dominat-
ed assets and are the main sources of in-
come of the Bank.

386.1 398.4

57.3% 61.2%

54.8%

57.0%
51.0%

38.2%

2017 2018

B dwpluihb wnpindty/
Loan Portfolio

Fwuyh Ynnihg dwuwnnigynn Swnwintp-
jnltllGph  punwjudwun gnigqwhbn  Yw-
intu Yepwny wab] Bu bwl Pwuyh wywp-
wmwynpnintbubpp, npnug wguh L
ywrnnigqwoph nhyGpuh$hlwgdwll ni
UGpgpwyynn rbGunipulGph huplbwnpdt-
ph Ujwqgbgdwul ninnwé wafuwnwlp-
Utpp gwnuyb)] BU Pwuyh Jounnwywl nipw-

2019

B Undtipnrtnh wynnundty/
Securities Portfolio

32.0% 29.3%

2020 2021

UyL wywinhyutn/
Other Assets

In parallel with the expansion of the Bank's
services, the Bank’s liabilities have steadi-
ly increased, and the Bank has always
focused its efforts to diversify liabilities’
structure and reduce the cost of attracted
resources. Continuous steps have been tak-
en to deepen existing cooperation with lo-
cal and international financial institutions
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nnniywlu YGunnpnunid: Swnpnibwlwpwn
puwytn Bu dtnuwnpyyb] mEnwywu nL dh-
swqagqwiht $huwluwlywl Ywnnygubnh
htn wnrlw hwdwagnpdwygnipiwl fun-
pwgdwlu U $huwluwywlu Unnp gnndhp-
utpny, win pYnd Lwl” wpunwwnndubph
rnnwnydwl 2unphhy, dhgngutiph ubn-
agppwydwl swywutph wybwgdwlu nin-
nnLEjwUp:

2021-h ybpehu Pwuyh wywnpunwynpnipe-
jnllluGpp Ywqutp BU wdbGih pwlu 339.4
Jinn 33 npwd” Lwfunpn nwnpdw ungu
dwdwluwlwhwwnywsdh hwitdwwn wndw-
Lbwagpbiny 5% wa: 33 pwlywihbu hwdw-
Ywpgntd Fwluyp ywpunwynnpnipintuubnp
dtonipywdp 6-nnu k:

ANNUAL REPORT | V(.

and to use new financial instruments,
including issuance of bonds, to increase
funding volume.

At the end of 2021, the Bank’s liabilities
amounted to more than AMD 339 4 billion,
which is an increase of 5% over the same
period last year. In terms of liabilities the
Bank is the 6th in the banking system of
Armenia.

Mwpwwynpnipyntlltn
(Unn nnuwd) 3304
Liabilities 323.2
(Billion AMD)
222.4
187.6

2017 2018 2019

125.0

Cuwn 2021-h hntujwp-nGYuinbdpbn wdhu-
UGph pUrwgpnid wnwehlU 1000 fun2nnp
hwpy Jéwpnnutph W Upwlug Ynndhg
Jowpyws  hwplybph  dténipyniuutbnp
gwuyph® Pwuyp ybwnpbp £ 2,986 du 33
npwuh hwpytn: Pwuyp qpwnbgund k£
punhwUnip gnigwyh 75-pn, huy 3I3-ntd
gnpénn wnUwnpwihu pwuytph 2pewliwi-
yntd® 8-nn. hnphgnuwywun:

WWW.ARMSWISSBANK.AM

2020 2021

According to the report list of top 1000
large taxpayers and values of taxes paid
by them by the results of January-Decem-
ber 2021, the Bank paid AMD 2,986 million
taxes. The Bank ranks 75th in the general
list and the 8th among commercial banks
operating in Armenia.



https://www.petekamutner.am/Content.aspx?itn=tsTILists
https://www.petekamutner.am/Content.aspx?itn=tsTILists
https://www.petekamutner.am/Content.aspx?itn=tsTILists
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Fwlyp voanwwbtu wnwounpnynid
E «Unpwynpwunnhy dawyniypnid
funupp gnpénnnieintlhg swbnp

E tnwpptpyh» ywpqwiununy:
FRwlyp 6hawn £ ogunwgnponid
dwdwluwylu nL nGunLtpulutpp

U guwhwwunnd phuh pninp

w2fuwnwyhgubphl:

UwpnywijhUu nGunipubph junwywpdwu
ninpunnd Fwuyp donnwwbu wwwyhuntd
E wnwownbd, nnwyjw b thnpdwnnt Jwu-
LbwgbGunutbph uGpgpwydwl, w2fuwwnw-
yhgubph 2wpnilwywywl YGpwuwwun-
pwuwndwl, punhwUnp qupgqugdwl,
Unpwnpwunhy dowyniyeh tnnwpwsdwl nt
wnnne rhuh ywhwwudwu uygpniuplb-
phu W Unuinbgnidutphu:

Pwuyu hnp wofuwwnmwyhgubnh htwn thntu-
hwpwpbGpniyntluGpp Yuwnnignud £ Gplyw-
pwwnl hwdwagnpdwygnipiwl W thnfuw-
nwné hwnpgqwuph uygpnitupny:

Qhwnwygbing  wypndbuphnuw  wldlw-
Ywauh Ywplunpnieintup Fwlyp  dhawn
hnqwgt| £ Upwlg yGpwuwwwnpwuwndwl,
fupwhuntudwl, YwphGpwih wbh, ypndb-
uhnUwhghdh pwpdpwgdwl Jwuhl:

Fwuyh wafuwwnwyhgubpu wsph Bu puy-
Untd hduinnipyntuuGpny, ypndbuhnuwhg-
Uny, bwhuwabnUnipintbuGpny bW phdwihu
w2fuwwnwlph nibwynipintbubpny: Fwlu-
Uh pwquwrehy wafuwunwyhgltn  dwu-
Lwygb] BU 33 nwpwspnid U nphwlhg
nnipu - Juwgdwybpwyyws  nuuntduwywu

WWW.ARMSWISSBANK.AM
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STAFF
DEVELOPMENT

The Bank is led with the slogan
“Word should not differ from
action in corporate culture.” The
Bank makes use of its time and
resources effieciently and highly
appreciates its staff.

In the field of human resource manage-
ment the Bank has always relied on the
principles of attracting advanced, qual-
ified and experienced specialists having
continuous training and development of
employees strengthening corporate cul-
ture and maintaining a healthy team.

The Bank builds relationships with its em-
ployees on the principle of a long-term
cooperation and mutual respect.

Realizing the importance of professional
staff, the Bank has always prioritized the
team training, encouragement, career
growth and professionalism.

The Bank’'s employees stand out for their
skills, professionalism, initiatives and
teamwork skills. Many employees of the
Bank have participated in various edu-
cational programs organized not only in
Armenia but also abroad, including sem-
inars, conferences and online courses or-
ganized by international partner organi-
zations to exchange with experience and
knowledge.
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wnwppbn dpwaptiph, wyn pYnd” ukidh-
Lwnubph, ynuptpwuuubph b Ghowqquw-
jhu gnpdpuytin Yuwagdwybnwnteintuutph
Ynndhg Ywadwytbpwynn wngwlg (on-
line) nwupUpwgltnph thnpdh nL ghwnbhp-
UGnh thnfuwlbwydwl Lwywnwyny:

Swpptn nuunidbwywl Spwagpbpnud gb-
pwqwlug wnweownhuniyntl gnigwpbinwé
pwantd w2fuwwnwyhgubp Jwulwygb| Gu
Uh 2wnp wpunwuwhdwujwu htnhuwyw-
ynn pwuytbpnid b ugdwybpwnipintuub-
pnud yepwwwuinpwuwndwl Spwgnpbnh:

Uwulbwghunwywl npwywynpdwl pwpa-
pwgdwl Uwywuwnwyny Pwuyp dounwwbu
fupwfuniub] £ wafuwwnwyhgubph Jwu-
Lwygnieintupn ACCA, CFA b npwlwynp-
dwlU pwpdpwgdwl dhowagaqwihl  wy|
hwynuh oSpwanptphu, npnug Jwulbwy-
gnijwl gunphhy Fwuyh dh 2wpp we-
fuwwnwyhgubphu 2unphyb]p Gu ACCA U
CFA npwywynpniiubn:

31.12.2021p-h npnipywdp Fwuynid w2tuw-
nnud £ 144 wofuwwnwyhg: Cun npned.

= pninp w2fuwnwyhgubpu niubu pwpa-
pwagnuu Ypenipyntl,

s 5 wofuwunwlyhg ntuh ghwnnieyntbuutGph
prtUUwsNth U dGYN ghwnnipintUutph
nngbUwunh wuwnhbuwl,

= 1 w2fuwnwyhg ntluph CFA dhowagguwihu
npwywynpnid, 5 waluwunwyhg uinw-
gt £ FCI 1-hU Jwwpnwyh npnwyuwyn-
pnid, 4 wafuwwnwlygh 2unphyb £ ACCA
hGppwlywl nhwywynnpnd:

FPwuyp hng £ nwund Lwl wafuwwnw-
Yhgutinh unghwwywl pwpbybgniejwl
JwuhU, Jwulwynpwwbu jnipwpwlsinip
nwph hpwwlbwglnd £ w2fuwwnwyhg-
Ubph wnrnnonLEiwl wwwhnjwagpnteinil
U wwnaguwwnnnd £ wafuwwnwyhgutinhu
wUniubwlwint Ywd Gpbluw niuBUwnt
Jwuwwygnipjwdp, ywpunpnud £ wofuw-
wnwyhgubnph Gpbluwubph hntuhudtyjwu
nt UWJwunpjw uybpubph unnwgnudp Fwl-
Yh Ynndhg:

Many employees with excellent progress
have participated in training programs or-
ganized by a number of reputable foreign
banks and organizations.

In order to improve the team qualifica-
tions the Bank has always encouraged the
participation of its employees in ACCA,
CFA and other internationally recognized
professional development programs after
which a number of the Bank’'s employees
have been awarded with ACCA and CFA
qualifications.

As of 31.12.2021 the Bank has 144 employ-
ees. On top of it:

m all employees have higher education,

s 5 employees have the degree of Doc-
tor of Philosophy (PhD) and one has
the degree of Associate Professor of
Sciences,

= 1 employee has an international CFA
qualification, 5 employees received
FCl level 1 qualification, 4 employ-
ees were awarded with ACCA regular
qualification.

The Bank also takes care of the social wel-
fare of its employees, in particular, pro-
vides health insurance for employees ev-
ery year and rewards them for marriage
or child birth, as well as it's important for
the Bank to give away Children’s Day and
Christmas gifts to its employees.

The Bank has also rewards for the annu-
al performance or for any other achieve-
ment made in work.

Although the coronavirus has been slight-
ly released by 2021, the Bank has taken a
number of comprehensive measures:

m employees and customers are con-
stantly provided with personal protec-
tive equipment throughout the epi-
demic,

m  organized medical examinations of
employees on a quarterly basis.
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Jwihp dhongwnniiutp, Jwulwynpwwbu.

= hwdwdwpwyh nne plUpwgpnd wo-
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Upwlg Jbpwwwunpwuwnnidp npwbu
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wwuwnbpwaglih Jwulbwyhg waluwwnwygh
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UhopwdlUwihU hwpwpbnnieintuuGph pw-
pGlwydwl Lwywwnwyny Ywgagdwybnpwyb|
GUu rhdwihu dhgngwnnidutn, huswhuhp
GU opphUwy hUuwnbGGYwnNLw| fuwn-dpgniye-
UGpp b hGunwppphp, pwgwhwinnn wn-
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The Bank's customers and the represen-
tatives of the relevant regulatory bodies
have expressed a positive attitude towards
the above-mentioned measures.

Highlighting the integration of the sol-
diers, who has participated in the 44-day
Artsakh war, into the society the Bank
has hired two participants and organized
their training as bank employees.

Throughout the year, the Bank has or-
ganized the English language trainings
which were led by an employee with 44-
day Artsakh war participation.

Team events such as intellectual
games-competitions and exciting explor-
ing campaigns have been organized to
improve the interpersonal relations in the
team.

The Bank has participated in the “10 mil-
lion trees” program initiated by the RA
Ministry of Environment in 2021 which re-
sulted in establishing 1 hectare of forest.
The bank has participated in project “Knot
for..” to support soldiers. The project has
organized by “Megerian Carpet” and “In-
surance Foundation for Servicemen”. The
Bank has sponsored the staging of the op-
era-ballet by Evridke and Orpeos for the
first time in Armenia, as well as has sup-
ported Aram Khachaturian International
Festival already for several years. At the
end of the year, the Bank has given away
Christmas gifts to the children of a num-
ber of border villages of the Syunik region.
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wwwhnydwlu hwnpgtnp nu
awnntbwuwywl w2fuwwnwuplutn
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UGphu wrwewnynid £ wngwlg Sw-
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INFORMATION
TECHNOLOGIES

The Bank always emphasizes
the issues of technical
satiation and provision of
information needs and

is continuously working
towards the launching of
new technologies both in
terms of making the services
offered by the Bank easier
and providing information
security.

The Bank is constantly improving IT infra-
structure, ensuring the integrity of infor-
mation, the continuity of infrastructure
work, as well as the timely installation and
use of new systems.

As a result of the work done in the
field of IT, it has become possible to
offer online services to the Bank's
customers, such as ‘Internet Bank”,
“Mobile Banking”, “Mobile Token’,
services and electronic securities
transactions platforms and other
tools.
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Lwynpwwbu Pwuyp Jéwnpnsubp
E punniunid bnpwd, hgh PLy, B4)-
UG b Swi®Pnun Jbwnpwiht hwdw-
Ywnabnh dhengnd, npp rnyL £ nw-
(hu wuyunwlg ogwunyb] pwlywihu
SwhnwiniEintUutphg” wnwug Fwuy
wigbGnt:

Swbwfunpnubph W w2fuwwnwyhg-
ubph wnrbpbu  2thnidubph  Uyw-
qgbgdwl, UGpphu UL wpuwphlu
hwunwprnrwpnswlwnnLEiwlU
owywnhdwwgdwl,  Swnuwjntpynil-
UGph Jwunnigdwl wyunndwnwg-
JwUu Lwywwnwyny Pwuyp 2021p-hu
hpwywlwgnt| £ dh 2wpp gnpsw-
nnirUGNHh  EpYwibwgnid, Jwulw-
Jnpwwbu PwUynd Ubpnpyb) Gu
ElGYunpnUwihU  unnpwagnpnLEjwl,
hwbwfunpnutnh  Unyuwywlwg-
Jwl, SwnwnipintbuGph yGpwhnpuy-
dwl, wUydwnwlgnipjwl pwna-
pwgdwlu U rhuytnph Ujwgbgdwl
Lywuwwyny Unp  hwdwlwnpgbn:
Fwgh wyn, ubpnnybl £ wwuwnhy
pwpwntbph wuhwnd Jadwpnidutph
hwdwlywnag:

The AS-Internet Banking system in-
troduced in the Bank allows the
Bank's customers to be served re-
motely in the Bank. According to it,
in order to increase the convenience
of customer service, the Bank coop-
erates with the organizations provid-
ing basic payment and settlement
services in Armenia in the field of
instant money transfers. In particu-
lar, the Bank accepts payments from
Idram, EasyPay, TelCell and HayPost
payment systems, which allows safe
use of banking services without visit-
ing the Bank.

To minimize the face-to-face contact
with customers as well as to opti-
mize the internal and external docu-
mentation flow and to automate the
service provision in 2021 the Bank
has digitalized several services, in
particular systems such as electron-
ic signature, customer identification,
service control and security and risk
mitigation. In addition, the Bank has
also implemented a new contactless
card payment system.
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Guided by modern security re-
quirements, special software tools
are used to automatically monitor
and inform customers about the
risks of monitoring their remittanc-
es.

The Bank is guided by interna-
tionally accepted standards when
implementing security measures.
In particular, the Bank has intro-
duced and continuously improved
a number of internal information
security acts.

In order to ensure the uninterrupt-
ed operation of the services provid-
ed to the customers, in order to in-
crease the availability of the Bank’s
data, several server platforms are
used in the Bank and outside the
Bank.

In order to check the high level of
IT security, the Bank regularly im-
plements of the penetration of IT
systems and networks. These tests
were performed by the most fa-
mous international companies.

Using temporary IT solutions, the
Bank is a member of a number of
local, as well as international pay-
ment and information systems in
particular Reuters /currently Ref-
initive/ and Bloomberg, where the
Bank rates the Armenian dram,
major currencies, RA government
bonds and RA corporate securities.
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Fwywu rhuytbph yepwpbpyw:

Nhuytph Ywrnwwpdwl unnpwpwdw-
Untdu watbopyw huynnnientl £ hpwlyw-
Lwglnd $huwliuwywl nhuybn wywnpnt-
Lwynn gnpdwnunipintbutnh U{wundwdp:

Swdwwwunwufuwlnipjwl wwywhnydwl
uinnpwpwdwuniiu  watlopjw  wwppb-
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A

RISK G

MANAGEMENT
SYSTEM

Based on the requirements

of the current legislation,

the international and own
experience gained, the Bank
is constantly improving its risk
management system.

The bank uses the “Three lines of defense”
model, according to which the “first line”
is the revenue-generating circle, the func-
tions of which are regulated by domestic
legal acts. The “second line” is presented
by the risk management and compliance
departments, which regularly monitor the
risks and present the reports of risks to
the Bank's management. The “third line”
is represented by the Internal Audit De-
partment, which provides independent
and objective assessments and assuranc-
es to the Bank’s Board and management
of significant risks.

The risk management unit exercises daily
control over operations that involve finan-
cial risks.

The Compliance Division identifies, man-
ages, monitors and implementation of the
Bank’'s compliance with its daily routine.

The Bank has introduced SWIFT Transac-
tions Screening, World Check and AML
Management software to increase the ef-
ficiency of the function. The Bank employ-
ees engaged in PLAF function participat-
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ed in the international CAMS Certified
AML specialist, ICA (Specialist Certificate
Trade Based Money Laundering) W ICA
(Certificate KYC and CDD) qualification
courses U successfully passed the exams.

According to the long-term and annual
work plans approved by the Board, the
Bank's Internal Audit Department car-
ries out audits of the Bank’s most risky
areas of activity. The work of the Internal
Audit Department is made more effec-
tive by the Audit Committee formed by
the members of the Bank’s Board, which
regularly discusses the Internal Audit re-
ports and the issues related to the im-
provement of the internal audit work.

The efficiency of the system is ensured
by the clear separation and documen-
tation of competencies and responsibili-
ties between the subdivisions, as well as
the application of comparisons.

In order to effectively manage risks, a
number of basic principles are applied
in the Bank:

s The collegial way of making invest-
ment decisions, the use of risk man-
agement models and elements for
risk detection, analysis and eval-
uation, the separation of compe-
tencies and responsibilities in the
workplace, the implementation of
operations based on the principle of
“at least two people”, the creation of
reserves for the year, the transfer of
risk through third party insurance,
when the benefits of their reduction
exceed the estimated costs or their
reduction is practically impossible,
etc.

m The use of a stress-testing system
that incorporates a variety of possi-
ble scenarios and assesses the im-
pact of situations on the Bank's prof-
it and core economic standards.
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m  Application of an insurance package
to reduce operational risk, which
includes comprehensive banking,
electronic and computer crime and
professional liability departments.
The bank also insures the building
and the property.

In 2021, within the framework of op-
erational risk management, the Bank
carried out scheduling activities of the
Bank’s current procedures, optimization
of operations, was introduced month-
ly control of risk appetite and were
changed internal limits. According to
ISO/IEC 27001 “Information Security
Management” standard, inventory of
information assets and review of infor-
mation security procedures have been
carried out.

The General Supervision of Risk Manage-
ment in the Bank is carried out by the
Board, the Executive Director, the colle-
gial bodies established on the basis of
the principles of corporate governance.

WWW.ARMSWISSBANK. AM

55

1207 | 1dOd3d TIVNNNY



[0
(0

»
c
2
a
&
c
N
(=
157
<
a
®
<
=)
2
&

Uun3ShuLuyuuL

ANNUAL REPORT |

AUSUUVULUSYNHE3SNIL

SOCIAL

RESPONSIBILITY
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wnwlugpuwihu Uawlwynipeintu
nLtUGU Lwl unghwwyuwu
wwwnuwufuwluwwnynipintup b
hwuwpwuwywu Uawlbwynipjwl
fuunhputph (NLSJwUu nLnnyuwié
LUwjuwdabtnunipintbUlutnn:

2021p-hU 2wpnibwyb] Gup hwunbu quwg
pwgntd unghwjwywlu U pwpbgnpdw-
Jwl  UwluwadbnUunipinilubpnd nLnn-
Jwdé Jowynipwihlu, puwwwhuwwluwyuwl,
Uppwlywl nt unghwjwywl wowlgnire-
jwu Spwgptph hpwlywuwgdwup, nnnup
UGphwnb] GU UYhpwwnynipintUUGph 2wpp
33 dowlynipwihu oswfiulbGphl, wowy-
gntd hwy dtdwunitu gnhpshsubph Yywuph
(ntuwpwudwlnp, oqunieintl Ywphpwynn
pUunwUhplubnhl, GpGluwubphUu, odwlnuw-
ynd Yppnipjwlp, pupbngwlnipiwun W
wiu: Uwulwynpwwbu.

WWW.ARMSWISSBANK.AM

In addition to the day-to-day
professional activities of the Bank
and its staff, social responsibility
and initiatives aimed at solving
social problems are of key
importance.

In 2021 the Bank has come up with many
social and charitable initiatives aimed at
cultural, environmental, social and social
assistance educational programs, which
include a series of donations to cultural
centers of the Republic of Armenia,
support coverage of the great Armenians'
life, assistance to needy families, children,
supportive education, reading, etc. In
particular:
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Fwuyp Epuwuh Undhunwuh wuyjwu
wGunwywl  YnUuGpjwunnphwih N
Uwpjwuh wbjwl owbpwihlU uwnnt-
nphwihu wUhwuwnyg wpwdwnpb] £
ptoh hwdwp Lwhuwwnbujws dJwdw-
Lwlywyhg [ntuwihu U wy tnGiuuhyw-
ywl dhonglbn: Uju Uyhpwwnynipjwdp
owtGpwihu unninhwu huwpwynpnife-
jntl nlubgwy pGdwnnb| |ntuwhu dwi-
dwluwlwyhg [nsniiubp wywhwlgnn
UGpywjwgnidubp, dhongwnniiubn:

Mwunbpwquih hGunuwlpny Yugwpw-
Up Ynngnws wpgwhughutinhu oqutnt
Lwywuwwyny, Pwulyu nt Pwluyh wp-
fuwwnwyhgubpp dhwgb| Bu «100 nntu
Unpgwfunid» Uwfuwgdhl: Lwfuwagdh
opswlwyubpnd, Pwuyh wewlygnipe-
jwdp wnngyt £ 1 wnintllt Unbthw-
Lbwybnpwnhg 16 Yyd hbnwynpnipiwdp
nbnwywiywsd Uuybpwuh “whpwy
ayntnh Untnwwipnid:

The Bank provided Saryan Opera
Studio gratuitous modern lighting and
other technical means for the stage.
With this donation, the opera studio
will have the opportunity to stage
plays and events that require modern
lighting solutions.

The Bank and its staff joined the
project 100 Homes in Artsakh” to
support people of Artsakh who lost
their homes due to war. One house
was built near Dahrav village, located
16 km from Stepanakert.

WWW.ARMSWISSBANK AM
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Fwuyp U PwUyh wofuwwnwyhgubpp
dwuliwygb| BU ghuynpuGph wowy-
gnipiwlulu ninnywsé Ubgbpjwu Yuwn-
wbwn puybpnipjwl L 2pusdwnwinnub-
nh wwwhnyjwannipjwl hhduwnpwih
hwdwuwnbn Jwqguwybpwws «Uplw-
ghpgp» pwnbgnpdwywl Shwanphu:

Fwuyh $huwuuwynpdwdp I3 2nowi-
Yw  dhgwdwinh  Uwfuwpwpnipiwu
Unnihg Uwfuwdbnuwsé «10 dhhnu
Swn» Spwanh 2npwlwynid hpwyw-
Lwgyb] GU 1T hw JwyEGnGuny wlwnw-
nh hhoudwU w2luwwnwluplbn: Usp-
fjuwwnwluplubphu hpblug wludbwywu
dwulwygnieiniuu Gu niubgbp Fwuyh
w2fuwwnwyhgubinp Fwuyh gnpdwnhn
wnlontlU Qunpg Uwswluywuh qifuwyn-
pnLjwdp:

The Bank and its staff participated in
project “The Sun Carpet” to support
soldiers. The project is organized by
“Megerian Carpet” and ‘Insurance
Foundation for Servicemen”.

Within the framework of the project
“10 million trees” initiated by the
Ministry of Environment of the RA was
established 1 hectare of forest. The staff
of the Bank headed by the Executive
director Mr. Gevorg Machanyan had
their personal participation in the
works.
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= Pwlyp, 33-nd yGpwwuguynn Eubp-
ghwih ninpunh qunpgwgdwl, huswbu
Lwl “resource efficient” UGpnnpniiut-
nph fupwlUudwlU hp pwnwpwywlunte-
jwl  2npwliwyubpnd Lwfuwabnub]
E Gnynt phnqugh Ywywlulbnph wnb-
nwnpdwu Lbwfuwagstn Shpwyh Jwp-
qgnd: UnwehlU Ywywluh wnGnwnnnt-
Jn, nnp hwdwwnbn hpwwlwgyb) £
«Unwyn» puybGpnipijwl hGwn, 2whw-
ghnpodwu £ hwuauyb Shpwyh Jwpagh
UqwunwlU gyninnid U Uyhpwpebnpyb) £
Quuwwpywuubnh punwuhphl:

The Bank, within the framework
of its policy of development of the
renewable energy sector in Armenia,
as well as promotion of “resource
efficient” investments, has initiated
projects for the installation of two
biogas plants in Shirak region. The
first station, which was implemented
with “Adaco” LLC, which was put into
operation in Azatan village of Shirak
region and was donated to the
Gasparyan family.

WWW.ARMSWISSBANK. AM
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Udwlunph wnnubphlu punwnwse,
Fwuyu nt Fwuyh wotuwwnwyhgubpp
UdwUnpjw hGphwe-nnnu U Wwnpgb-
ybg Uyntupph dJwpgh uwhdwlUw-
0Gnd nwnpdws Unpwyniu, YUnpuhann,
Npnunwl, Sninuntfu W Pwpdpwyuwl
agintnGph GpGluwubpphU: Lpwlp hw-
dwuwnbn ndbpny 2nipe 100 GnGluwi-
ih hwdwn abnp Gu pbpb; udepubp
wwwhnybiny bGpGluwubph pwpap
npwdwnpnieintup, huy Unpuhdnph
dwuwwwpunbgnid Pwluyh wewy-
gnipjwdp nnGnwnpyb £ dnnniwihu
fuwnwhpwwwpuwy:

WWW.ARMSWISSBANK.AM

On the New Year's Eve, the Bank
and its staff presented a New Year
fairy tale to the children on the
border villages of Aravus, Kornidzor,
Vorotan, Shurnukh and Bardzravan.
Together, they acquired gifts for
about 100 children, ensuring the
children’s high spirits and a modular
playground was set up in Kornidzor
kindergarten with the support of the
Bank, where the children will spend
part of their day.
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orusdh@ & hudGUSULL@ RELLNLLG

Utn wnwpbinipintul £ hwawfunnnuGnhl
dwinnigty unnwnwnwlwl, wnwewnbd

U dhowqaquyhl antuwibnnid punntbdw s
pwllwhl Swnwynipyniutn” hdnin b
wnndbuhnbwy wldbwluwqdh p2Uunpnhhy

nt tnpwdwnnty bnwbg dan dwdwlwlyn

U nbGunipulGnn” hwduwiinwnhd duwiny
unghwjwlwl wuwwnwutuwlwwnynteyuwl
nt Yuyntt $hbwlbuwdnndwl dtn
ulygpnilplGnhu:

/ PRIVATE & INVESTMENT BANKING

Our mission is to provide our customers
with innovative and advanced banking
services accepted in international markets
through our skilled and professional staff

by giving of our time and resources, at the
same time, adhering to Bank's commitment
of social responsibility and its mission of
providing sustainable financing.
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$hLULUUYUL

33, p.Gpbuwl 0015
Gpuwl Mwaqw

IucdesSdunie3nruiuer s oy

Qnhgnp Lntuwydnphs 9

3.+ 37410 500 964

uubuuhv unMmmhsnrn
GRMAPULUSNHI3NIL

UPUudhURULY» dUU RUSLESPNUUUL CLUENNHES UL pwdlbunbptphl.

bwnséhp

Ublp wninhnnh bBup GUpwpyt «UPUUYPURULU» SUU  RUSLESHPNPULUUL
CLUGNPNHIBUL  (wyunthbunn Pwlly) $huwluwlywl  hwoybnynipiniUubnp, npnup
UGpwnnd GU 2021p. nGUnGUpGph 31-h npnijwdp $hUwluwywl yhdéwyh dwuhl
hwaybwnynieintup, huswbu Lwl win wduwprYyhu wjwnunwd tnwnpyw 2whnyeh Yud
Juwuh U wy hwdwwwnpthwly $huwluwlywl wnpnyntuph JwuhUu hwaybGunynieinitun,
ubthwywl Yuwuwhwnwind thnthnfuntpintbubGph JwuhU hwaybunynipintup b npuwdwywu
hnuptnph JdwuhU hwaybwnynipintup, huswtGu Lwl $huwlbuwywl hwoybnynieiniu-
ubphu Yhg oSwunpwannipiniUubpp, UGpwnyw] hwodwwwhwlwl  hwaodwndwl
pwnwpwywuntpiwl Lowlbwlywh Jwubph yGpwptGpjw hwdwnrnunwaghnn:

Utp Yywnohpny' Yhg $huwtuvwywl hwoydbinynipintbubpp tnwhu Gu Fwuyh® 2021e.
nGyuntdptph 31-h npnipjwdp $huwbuvwywlu yhtwyh U Unyu wduwpyhu wjwpuinjwd
nwpyw  $hUuwluwlywl  wpnyniupubph Nt npwdwlywl  hnupbph  G2dwphun UL
hpwywl wwwnlbpp hwdwdwiu Shuwluwlywl hwoytwnynipintUutnh dhewagguwihu
unnwlnwnpwubph (S3UU-LGN):

Ywnéhph hhup

Ublup wninhnnlu wluglwgntb] Gup wninhinh dhowqquwihu unwunwnpwunubphu (UUU-
utp) hwdwwwunwufuwl: Ujn unnwunwnpunubnhg pfunn W tp ywwnwufuwlwwnynipintup
(pwgnighs  Uywpwagpwd £ dbp GgpwlwgnipjwU  «Uninhininph wwiwnwiu-
fuwbwwnynipintup $huwlbuvwlwlu hwodGuinynipintbuGph wninhnh hwdwp» pwduncd:
Ublup wllwfu Gup PwUyph® hwdwdwit JIwojwuwwhubph Erhywih thowdgauwihu
unwunwnpwubph funphpnh Ynnihg hpwwwpwyjwsd «Mpndbuhnuw hwawwwhp
Erhywih YwunUwgpph» (REUUN JwUnUwaghpp) W Erhlwih hwdwuwwunwufuwl
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@ Grant Thornton

FINANCIAL Ve s s
STATEMENTS s
INDEPENDENT

AUDITOR'S

To the shareholders of “ARMSWISSBANK" CLOSED JOINT STOCK COMPANY

Opinion

We have audited the financial statements of “ARMSWISSBANK" CLOSED JOINT
STOCK COMPANY (the “Bank”), which comprise the statement of financial
position as of 31 December 2021, and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash
flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view
of the financial position of the Bank as of 31 December 2021 and of its financial
performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards (“IFRSs”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing
(“ISAs"). Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We areindependent of the Bankin accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants
(the “IESBA Code”) together with the ethical requirements that are relevant to our
audit of the financial statements in the Republic of Armenia, and we have fulfilled
our other ethical responsibilities in accordance with those ethical requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

WWW.ARMSWISSBANK.AM
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wwhwlglbph, npnup UphpwnrbGh GU $hUwlbuwlywl hwodbunynipintbubph  Jdtp
wntnhnh Lywundwdp SwjwunwlUh Iwlupwwbwnnipintunid, U Juunwnpb Gup Erhywih
aény ubp wyj wwpunwlwlunipintUubpp Erhywih Ugdwd ywhwlgubph hwdwawiu:
Utlup hwdnqwé Gup, np dtp Ynnuhg dbnrp pGpywd wninhinnpwlwl wwwgniugubnp
pwywpwnp L hwdwwwunwufuwlu hhdp GUu hwunhuwUnd d6n Yuwnsdhpl wpunwhwy-
inbnt hwdwn:

Uy hwuqwdwlp

Fwuyh 2020p. nGYnGUpLnh 31-h npniEpjwdp U win wduwpyht wjwpunywsd tnwnyuw
Phuwluwlywl hwoybinynipiniuubnh yGpwpbpyw) 2021e. wwnhih 12-hU 0Gp Ynnuhg
wpunwhwinwséd Jbpwuwwhnidnd Ywpsdhph hhdpbpu wjjuu wnw 36U (Swunpw-
agnniyntu 17):

Uninhunh wnwlugpuwyhlu hwngbn

Uninhinh wnwUugpwihUu hwngbpu wju hwpgbpu Bu, npnup, dtn dwulbwghunwywu
nwwunnnnijwl hwdwdwilu, wnwyb] bpwlwlwih Ehu pupwghy dwdwluwlwapswlh
Phuwlvwlwl hwaybinynipintuubnh wninhwnh pupwgpnid: Uin hwnpgGpp nhunwnyyb
BU $huwluwlywl hwodbnynipiniUubnh npwbu 0ty wdpnnenieinilu, dtn wninhwnh
hwdwwnbpunnd U $huwlbuwlwl hwoybinydnipiniuubnh  Jbpwpbniwg Ywnpsdhp
auwynpbnt Uwywwnwyny: UGup win hwnpgbph yGpwpbpjw] wnwudhu Ywnpdhp stup
npwdwnpnid:

«  Uyulwiynn wwnunpuwyhu Yynpniuinunh gény wwhniuwin

SQwojwwwhwywl  hwodwndwl  pwnwpwlwunipintuubnh Uywpwgpnieintup
Ubpjwjwgyws £ $huwbuwywl hwoybinynipintuubph Swunpwanpnieiniu 4.4-nud, huy
wwpwnpuwihu nhuyh yepinidnipintun swunpwagnntpintu 36.1-nud:

uyuywipynn wywnwpwihu Ynpniunubph gony wwhniuinh dbwydnpnudp hwdwpynid
E wninhinh wnwlugpwihU hwnpg hwbwhuinpnubGphu tpdws Jwnpytph Uawluwluwih
Lhubnt, huswbu Lwlu wpdbgnpydwu quwhwwndwUu hhdpnd puywéd Bupwnpnieyntuutnh
untpiGyuinhyniywt wywwnbdwnny: Swnpbp nwunnnniyniuutnh W BupwnpnipyntUUGNh
Unhpwnnidp wpnn £ hwlgbglb] wyuywipynn wwpwunpwihu Ynpniuwnubph qgény
wwhniuinh quwhwwndwlu W dbwynpdwl EwlwunnbU wnwnpptn wpryntupubph, husp
Ywpnn £ Ewwu wgnbgnipyniu nilubUuw| Fwuyh $huwbuwywu wnpnjntupubph ypwi:

NwuwnnnniepjntbuGph wnwugpwihu ninpwnubpp UGpwrentd GU $3IUU 9-h Yhpwrdwl
dwdwluwly wpdtgpydwl npnadwlu wywhwUsUbph dGYUwpwUunidp, nnp wnpunwignynud
E PwlLyh wyuywiynn ywpwnpwihu Ynpniunubph dnnbinid, Jupyh npwyh Ewywu
Jwuwnpwpwgdwl htn juwywsd pwgwhwiinniiubpp, bwl wyuwiynn wywnpwnpwihu
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Other matter

The basis for the qualified opinion on the financial statements of the Bank as of
and for the year ended 31 December 2020 expressed by us on 12 April 2021 are no
longer exist (refer to note 17).

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were
of most significance in our audit of the financial statements of the current
period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide
a separate opinion on these matters.

« Allowance for expected credit loss

Refer to note 4.4 of the financial statements for a description of the accounting
policies and to note 36.1 for an analysis of credit risk.

Expected credit loss allowance was considered as a key audit matter due to
significance of loans to customers as well as the subjectivity of assumptions
underlying the impairment assessment. Applying different judgments and
assumptions can lead to significantly different results of the expected credit loss
allowance, which may have a material effect on the Bank’s financial results.

Key areas of judgment included the interpretation of the requirements to
determine impairment under application of IFRS 9, which is reflected in the Bank's
expected credit loss model, the identification of exposures with a significant
deterioration in credit quality, assumptions used in the expected credit loss model
such as the financial condition of the counterparty, expected future cash flows and
forward looking macroeconomic factors and the need to apply additional overlays
to reflect current or future external factors that are not appropriately captured by
the expected credit loss model.

WWW.ARMSWISSBANK.AM
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Ynpniunubnph Jnnbinid ogunnwgnpsyws GupwnpnieinitUubpn, huswyhuhp GUu Gppnpn
Ynnuh $huwtuvwywu yptwyp, wyuywynn wwwagw npwdwlywu dhengubinh hnupbnu
nL ywlufuwwnbuynn dwypnunuinbuwwu gnpénuutbnp bW pwgnighs bhongubn Yhpwnbint
wUhpwdbawnnieintup” wpunwgnibint pupwghy Ywd wwwagw wpunwphU gnpénulbnp,
npnUup wwwnawbd Ytpwny hwodh s6U wnudb] wyuywiynn wywpunpwihu Ynpniunubph
UdnnbGnid:

Updbgpydwlu  dGennninghwih hbn uwdwsd hpwlwlbwgdbp Bu  hGnlbjwg
wntnhnnpwywl pupwgwlwngbnp.

= Nwniuwuhpdb) £ Pwuyph $3UU 9-h hhdwU Yypw wpdtgpydwl wywhniunhp
auwynpdwl pwnwpwywunipintup bW hwdtdwwnydb] £ $3UU 9-h wwhwlusUbnh
hGun:

s QUwhwwndb £ UYuywiynn ywpwunpwihu Ynpniunubnh gény ywhniunh npnadwl
dwdwluwy ogunwagnndynn nbnbywwnynipjwl UYwwndwdp ybGpwhuynnnieijwu
hwdwwwuwnwufuwlu gnpdhpubph Ywnnigywéspn W pbunwdnpdbp £ npwlg
gnpswnrbwywlu wprynibwybpnipintup” UGpwrjw] Jwnpyh duwynpdwu wywhpu
unwgyws gnpsdwppwihu  wndjwubpp, ywpywihu npwyh 2wpnibwuwywu
UGpphU qUwhwuwunniiubpp, wyuywiynn wwpwunpwihu Ynpniunubph dJnnbih
nyjwubph W hunbpdbiuph ywhwwunidp:

s QUwhwwnydb] £ wyuywynn wwpupwihtu Ynpniunutbph Jdnnbih Uywwndwdp
Jopwhuynnnipjwu  hwdwwwwnwufuwlu  gnpshpubph Ywnnigywsdpn U
pGunwynnyb| £ nphwlg gnpswnbwywl wnpnyntbwybpniyntup” Uepwnjw) Unntih
Ywnnignidp W hwuwnwwnnudp, 2upnibwuywl yGpwhuynudp/hwduwuwnhwgnidp,
Unnbh ywnwywpnudp b pqwpwlwlwl G2gnpunnieyniun:

= Uwnngyb] £ Pwlyh’ ywpwpwiht rhuyh twlywl wéh npngdwl W nrhuybpp
hwlyJwsénipintup tnwpptn hnGpnud nwuwywpgbint hhduwynpywsénipyniun:

s (Hhuybph npnpwyh punpwuph hwdwn unniqybp £ Fwluyh  thniqwynpdwiu
Gawnntpintup:

» QUuwhwunydb] U pGunwynnyb] BU UnnGjwynpdwl fwywl Gupwnpnipintuubpp’
ycunpnuwuwiny Fwuyh Ynnihg punnibjwsd dnnbiwynpdwl wnwlugpwihUu
GUpwnpniejntUUGPh ypw, W ywhniunubph qguintunieintup dnnGiuynpdwu
GUrwNnNLEjNtUUGNH hnthnfunteintlUGNh L{wndwdp:

s PwlUyph nbtlYwlwpnipiwlu yYnndhg wyuywiynn wwpwpwihtu Ynpniuwnubnh
hwaodwnyubnpnud ogunwgnpéywsd YwlUfuwwnbuynn GUpwnpniejniUubph hbun
Jwwyws pubwnyniaubp U wuglywgyb] nGYwywnpnijwl hbwn, nph pupwgpnLd
BupwnpnipiniUutpp hwuwnwwnydbp BU oguwagnpstiny hwupwdwwnskh
inbnGYwuwunyniejniup:
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With respect to impairment methodology, our audit procedures comprised the
following:

We read the Bank’s IFRS 9 based impairment provisioning policy and
compared it with the requirements of IFRS 9.

We assessed the design and tested the operating effectiveness of relevant
controls over the data used to determine the impairment reserve, including
transactional data captured at loan origination, ongoing internal credit
quality assessments, storage of data and interfaces to the expected credit
loss model.

We assessed the design and tested the operating effectiveness of relevant
controls over the expected credit loss model, including model build
and approval, ongoing monitoring/validation, model governance and
mathematical accuracy.

We checked the appropriateness of the Bank’s determination of significant
increase in credit risk and the resultant basis for classification of exposures
into various stages.

For a sample of risk exposures, we checked the appropriateness of the
Bank’s staging.

We assessed and tested the material modeling assumptions as well as
overlays with a focus on the key modeling assumptions adopted by the
Bank and sensitivity of the provisions to changes in modeling assumptions.

For forward looking assumptions used by the Bank's management in its
expected credit loss calculations, we held discussions with management
and corroborated the assumptions using publicly available information.

We examined a sample of risk exposures and performed procedures to
evaluatethetimelyidentification of exposureswith asignificantdeterioration
in credit quality and expected loss calculation for exposures assessed on an
individual basis.

WWW.ARMSWISSBANK.AM
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=  Nunidbwuhpyb] BU nrhuybph pUnpwUupwihu opnhuwyubp W hpwywlwgyb|
pupwgwywngbpn®  Jwpywiht  npwyh  Fwywl  Jwunpwpwgdwl  rhuytnh
dwdwluwyht pwgwhwinbint U wuhwunwwbu qguwhwunywsd nhuybph gony
wyuywiynn Yynpniunubph hwodwpyp guwhwnbint buwywwnwyny:

s Uwnngyb) £ 2021e. nGynbdptph 31-h npnipjuwdp wyuywiynn wwnpupwihu
Unpniunubnh gény wwhniunh  hwodwpynd pungpyjws Jwnybnph U
thnfuwwnynipintbubph,  wpunwhwaybly2nwihu hnnwdlubph, ubpnpnudwihu
wpdbrenrtnh, wbnwpwsfunibubph W wy  $puwlbuwywlu  wywnhyubnh
wdpnnowwlnieyntup: Unnigyt BU Yhpwnywd Unnbiubnh tnGuwywu hhdpbnp,
U pGunnwynnyb| £ npwlg Jwrbdwunhlywywlu wdpnnoswlwlnteintup:

s UpunwphU wnpjnipubpnhg unwgynn wnydywutph Jwuny ybGpwuwyyb] £ Udwu
nJjwubph punpnipiwl gnpdpurwgp, Fwuyh hwdwp npw wnbnhu |hubip U
UdwlU nydjwiubph Ujwndwdp yopwhuynnnipiwl nt juwnwywndwl dGluwuhgup:

s UGp SS ninpunp JwulbwgbwnubGpp UGpgpwyddb] GU hwwnnly thnpédwnnieincu
wwhwluonn ninpnutbpnd (ophuwly wnyjwubph hniuwhnieyniu b wyuywynn
wwpwunpuwihU Ynpniunnubph dnnbp:

s QUwhwwndb] £ $puwluwlwl  hwoybnynipiniuubpnid  pwgwhwiinnidutph
Go2anunniEynLup:

Uy inGnthwuwnynipyniu

NGYwdwpnieintup Ywwnwufuwlbwwnne £ wy  wnbnBlwwnydnipjwl hwdwp: Uy
wnbnGwwnynipintup pwnugwsd £ Pwuyh 2021e. nbyunbdptph 31-hu wdwpundwsd
tnwnyw hwdwp tnwnbywu hwaybnynipiwl vbe Ubnpjwjwgywé tnbnGywunynieyntuhg,
uwlwilu sh UGpwnnd $huwlbuwlywl hwodbunynipintbuGpp W npwlug yGpwpbpjwg
wninhnnpwlywl Ggpwywgnipintup: UGuywiynd £, nn tnwpblwu hwaybGunynieintup
utq hwuwubh Y huh unu wninhnnpwywu Ggpwwgnijwl wduwpryhg hbunn:
Shuwluwlywl hwaoybinygnipjniuubph ybpwpebpjw) dtp Ywnpdhpp sh nmwpwdynid wy|
inbntywwnynipjwl Jypw, LW dtup npwlug ybGpwpbpjw] nput auh hwyjwunhwgdwu
Gapwlwgnipiniu sEup wnpunwhwjnbnt:

Shuwluwlywl hwaybinynieyniuutbnh wninhwunp hun juwwd dtnp ywpunwynnpnipyntul
E SwunpwUw| ytpp Uoywsd wy wnbntlwunynipiwlp, Gpp wit hwuwlbh (huph dtg
npnatint hwdwp, pE wpnjnp wnw U Ewwlu wuhwdwwwwnwufuwlnijntbuGn wy;
inbntGywunynipjwl b $huwlbuwywl hwoybunynipintuubnh Ywd wninhunh pupwgpnid

abnp ptpdwsd dtnp  ghwnblhpubph  dhel, Ywd wpnynp  wy wnbnGywunynipintup
wwpniuwynud £ wy Ewuwu jubnwpinipnidubn:
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m  We checked the completeness of loans and advances, off-balance sheet
items, investment securities, placements and other financial assets included
in calculation of allowances for expected credit loss as of 31 December 2021.
We understood the theoretical soundness and tested the mathematical
integrity of the models applied.

m  For datafrom external sources, we understood the process of choosing such
data, its relevance for the Bank, and the controls and governance over such
data;

»  We involved our IT specialists in areas that required specific expertise (i.e.
data reliability and the expected credit loss model).

m  We assessed the accuracy of the disclosures in the financial statements.

Other information

Management is responsible for the other information. The other information
comprises the information included in the annual report of the Bank for the year
ended 31 December 2021, but does not include the financial statements and our
auditor’s report thereon. The annual report is expected to be made available to us
after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and
we will not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to
read the other information identified above when it becomes available and, in
doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.
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nGhwdwpnipywt U Juwrnwldwndwl onwlUubpmd quuynn wldwlg
wuwwnwufuwuwingdnipyniup $huwbuwluwli hwadbGnynipgniuubnh hwdwn

NGHwYwnpnipintup - Wywwnwufuwluwwnne £ $IUU-UEpPh  hwdwédwiu  $hlwlbuwlywl
hwaybunynipintbubph ywwunpwuwndwl b G2dwnhun UGp{wijwgdwlU U wibwhuph UGpphu
huynnnijwt hwdwp, npu pun nElwywpnipjwl, wuhpwdbon £ fuwpnwiunieywu
ywd ufuwh hGnbwupny Ewlwl lubnwpeinipniduGphg qbpd $huwluwlwu
hwaybunynipintbubph ywwnpwunnidu wwwhnybint hwdwin:

Shuwluwywu hwayGunynieintuutGpp wwwnnpwuwnbihu nGYwywnnieintup
Wwuwnwufuwlbwwnnt £ Pwuyph wlpunhwwn gnpsdtint Ywpnnnipintup guwhwwnbint
hwdwn, hwdwwwunwuluwl nbwpbnpnid wupunhwunnipjwl hGn Yuwwsd hwngbnp
pwgwhuwijwinbint U Fwluyh ghpontubnipjwl wupunhwwnnipiwl GupwnpnLEjwlU hhdwl
dpw hwaybunynipintbubpnn ywunpwuwnbint hwdwp, pwgwnnipjwdp wiu nGwpbnh, Gpp
nGYwywnnipintup Junwnhp £ inidwnt] Fwlyp, punhwwnb npw gnpdniutiniyntup Yud,
Gpp sntUh winwtu sywnybint npLE hpwwnbuwywl wipunpwlp:

Uwnwywpdwl onwyutpnid gwnuynn wUdhp wwuwnwuluwlbwwnne  Bu  Pwlyh
Shuwluwlywl hwoybinynnwlywllnipijwl gnpdpurwgh yopwhuydwl hwdwp:

Uninhunnph wwwnwufuwbwingdnipynitup $huwbuwluwt hwaybGinynipyniuubnh
wninhinh hwdwn

UGp bwywwnwyu £ dGnp pbptp nnpwihn hwjwuwnhwgnd wn wiu, np $huwbuwywl
hwaybunynipinilutpp pninp Ewywu wnnidubpny gbins Bu Ewywu fubnwpinipniiubphg
wluywhunpwug fuwpnuwiunieywluuwduhuwhhGnbwUupnwnwewgdwUhwuqwdwuphg,
L Ubpywywgub, UvGn Ywpshpp UGpwnnn wninhunnpuywl  Ggpwlwgnieiniu:
Nnowdhun hwywuuinhwgnidp pwnpén Jwwnpnwyh hwjwuwnhwgnd k£, pwig wiju sh
Gpwafuwynpnid, nn UUU-UGpphU hwdwwwwnwufuwl hpwwlwgywsd wninhunp dhawn
Yhwyjnnbwptbnph Ewywlu fubnwpinipnidp, Gpp wil wryw E: vEnwpinipnuiubpn Ywpnn
GU wnwowlw| fuwpnwiunipywl Ywd ufuwh wpnynitupnid bW hwdwnpynid BU Ewyuwil,
Gpp fjuGlwduinnpbu Ywpnn £ wyuywyb, np npwup wnwudhu wd shwuhU yGpgpws
Ywgnblu ogwnwagnpdnnubph win $huwluwywl hwoybnynipiniUubph hhdwlu Ypw
Yuwiywgynn tnnunbuwlwl npnanidubph ypw:

Npwbu UWUU-UGphU hwdwwwwunwufuwu wninhunh dwu, wninhwunh nne pupwgpnid dGup
Uhpwnnid Gup Jwulbwghunwwl nwwunnnnieintu b ywhuwwUunid Gup Jwubwghunwuwl
Ywuwswdwnnipiniu: b (pnnidu

= Npna2wyhwglnd bW guwhwunnd Gup fuwpnwiuniEjwl Ywd ufjuwh hGnbwlupny
Ihuwlbuwlwl hwoybnynipiniuutph Ewwu fjubnweinipdwU nhuytGpp, Uwfuwagsnid
UL ppwywlwgund GBup wninhnnpwywl pUpwgwlywpgbn  win  nhuybphu
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Responsibilities of Management and Those Charged with Governance
for the Financial Statements

Management is responsible for the preparation and fair presentation of the
financial statements in accordance with IFRSs, and for such internal control as
management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing
the Bank’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Bank or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Bank’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

m Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
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Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the Bank’s
internal control.

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

Conclude on the appropriateness of management'’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the Bank’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Bank
to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during
our audit.
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We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably
bethoughtto bear onourindependence,and where applicable, related safeguards.

From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the financial
statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s
report is Emil Vassilyan.

Armen Hovhannisyan Emil Vassilyan
Chief Executive Officer of “Grant Thornton” CJSC Engagement Partner
1
b
04 April 2022 J- ]
\ Feig \
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Cwhniiph uwd Juwuh W wy
hwdwwwnpthwly $huwbiuvwyui

whnnintuph Jwuhu hwaytGunynipiniu

Swquwp 33 npwd 2021

Snynuwihu GYwdnin hwadwpyws wnpnyntbwybn

nnynuwnnpniph dbrnnny 33,486,218 27,231,441
Uj tnnynuwihb GHwUnLn 205,169 90,015
SnynuwihU Swfuubp (22,788,292) (17,038,412)
2ntin innynuwihu GHwUnunubp 10,903,095 10,283,044
Uhgunpnnwybwnutnh b wy ydwnpubph wnnGupny

GUwUnLinubn 342,339 335,405
Uhgunpnwybwnutnh b wy ydwnpubph wmnGupny

Swfuubp (156,816) (156,108)
Uhgunpnwybwnubph b wy ybwnpubph gény gnin

GYwUnLn 185,523 179,297
2ntin wnuwnpwihl GwJnin/(Swiuu) 7971 (26,554)
Ppwlywl wndtpny wy hwdwwwnthwly $huwlbiuwywu

wnpnyntuph dhengny swithynn $huwbuwywl

wywnhyubph wwywbwluwsdwl gdny ognin 1,878,617 4,838,026
Uy GBYwUntinup 80,784 736,970
Unpdtgnpydwu swtuu (1,614,778) (5,737,484)
Uuauwywaquih gény Swiuubp (1,569,591) (1,717,430)
Ihduwlywl dhengubiph Jwaydwdnieiniu (178,166) (176,592)
Ns Uyntpwywu wynhyubph wdnpunhqughw (26,498) (22,000)
Uy Swifuubn (1,047,101) (904,084)
Cwhnue bhusl hwpynidp 9,408,996 7,453,193
Swhnipwhwpyh gény Swiuu (1,643,537) (1,42718)
Swpyw 2whntye 7,765,459 6,026,075
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Statement of profit or loss
and other comprehensive

income

In thousand Armenian drams

Interest income calculated using
effective interest rate

Other interest income
Interest expense

Net interest income

Fee and commission income
Fee and commission expense

Net fee and commission income

Net trading income/(expense)

Net gains on derecognition of financial
assets measured at fair value through other
comprehensive income

Other income

Impairment losses

Staff costs

Depreciation of property and equipment
Amortization of intangible assets

Other expenses

Profit before income tax

Income tax expense

Profit for the year

2021 2020
33,486,218 27,231,441
205,169 90,015

(22,788,292) (17,038,412)
10,903,095 10,283,044
342,339 335,405
(156,816) (156,108)
185,523 179,297
7971 (26,554)
1,878,617 4,838,026
80,784 736,970
(1,614,778) (5,737,484)
(1,569,591 (1,717,430)
(178,166) (176,592)
(26,498) (22,000)
(1,047,101) (904,084)
9,408,996 7,453,193
(1,643,537) (1,427.118)
7,765,459 6,026,075
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Swquwp 33 npwd

Uy hwdwwwnthwy $htwbuwwl wpnyntup
Innywstibnnnnlp JGnwnwuwlwnaywds GU Gud
wnnn 6U hGunwauynid Jenwnwuwlwnadby nhwbu
owhniye Guwd Juwu
Ppwywl wndtph ywhniunh 2wnd (Wwpupuwihu
anhnshputin)
Pnithnfunipyntlubn wyuywiynn wywnunpuwihu
Ynpniunubph ywhniunned
Jdepwnwuwwpgynn hnnwsubphu ybpwpbnpnn
2whnipwhwny

hPpwlywl wpdtpny wy hwdwwwnithwy

$huwluwwl wpnyntuph dhengny swithynn
Ubpnpnidwihu wpdbpnrtnh aény gnin Juwu

Swpyw wy hwdwwwnthwy $huwbuwywu
wnnintup” wnwlug 2whnipwhwnyh

CUnwutup nwpyw hwdwwwnithwy $huwliuwywu
wnnyntup

2021

2020

(14,407,850)

223,951

2,553,101

(11,630,798)

(3,699,396)

250,006

620,890

(2,828,500)

(11,630,798)

(2,828,500)

(3.865,339)

3,197,575




Statement of profit or loss
and other comprehensive

income (continued)

In thousand Armenian drams

Other comprehensive income:

Items that are or may be reclassified subsequently to
profit or loss

Movement in fair value reserve (debt instruments)

Changes in allowance for expected credit losses
Income tax relating to items that will be reclassified

Net loss on investment securities at fair value through
other comprehensive income

Other comprehensive result for the year, net of tax

Total comprehensive income for the year

2021 2020
(14,407,850) (3,699,396)
223,951 250,006
2,553,101 620,890
(11,630,798) (2,828,500)
(11,630,798) (2,828,500)
(3,865,339) 3,197,575
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Swquwp 33 npwd

Ubinhyutn
Yphwdwywl dheongubp U npwlg hwdwnpdbpubnp
Uswugjw| $huwlvwywl wynhyubn

Mwhwlglbp $huwluwyw
Ywaqdwytbpwnipyntuutpph Uywwndwdp

Swbwhunpnubnhb npdws yunybn
LUbpnpnudwihb wndGrenrtn

Ywbwnph W htingudwu wywjdwlwagpbnny
apwywnnyws wndtipnrtn

Uwlfuwybwnpubn gwhnipwhwnyh gény
Spduwlywl dheongubin

Ns Uyntpwywl wynhyubn
PrUwqwludjws wyinhyubn
Enwagqws hwnpyuwihu wynhy

UjL wywinhyutin

Cunwytup wywnhyutn

Nuwnpnunwynpnipgnibubn b ubthwlwl Yuwhunwg
MNwnuwynnpnipynilbn
Mwpwwynpnipintuutbp 33 UL LYwwndwdp

Uswugijw| $huwlvwwl ywpunwynpnipintuubn

Mwpwunwynpnieintuutn $hbuwbiuwywu
ywagdwybpwnipintuubnh Ujwundwdp

Mwpwunwynnpnieintuutn hwéwfunpnutph
LUywwndwdp

Fnnwnyyws ywpunpwihu wndtenrtn
Uinnpwnwu thnfuwnntejntuutn

Cwhnipwhwnpyh gény pupwghy
wwpunwynpnteintu

Enwagws hwnpywihu wywnpuwynpnteintu
Uy ywpwnwynnpnieintuubn

Cunwuitup ywnpwwydnpnipintuubn
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31 nEYwnbGUpLGph

31 nE{wnbUptnph

2021 2020
27,330,179 27,746,794
35,125 8,980
2,540,486 6,824,674
116,759,510 123,498,224
153,851,984 140,849,679
89,923,037 80,530,321
- 281,865

1,637,423 1,760,180
78,693 83,196
1,794,760 2,266,870
929,187 -
3,540,054 2,288,552
398,420,438 386,139,335
77,904,758 55,923,236
64,242 168,784
53,653,716 50,823,392
123,997,229 134,700,221
58,839,075 64,911,905
23,417,085 13,826,587
476,439 -

- 1,713,682

1,000,948 1139,243
339,353,492 323,207,050




Statement of
financial position

In thousand Armenian drams

Assets

Cash and cash equivalents

Derivative financial assets

Amounts due from financial institutions
Loans to customers

Investment securities

Securities pledged under sale and repurchase agree-
ments

Prepaid income taxes
Property and equipment
Intangible assets
Repossessed assets
Deferred income tax assets

Other assets

Total assets

Liabilities and equity
Liabilities
Amounts due to CBA

Derivative financial liabilities

Amounts due to financial institutions
Amounts due to customers

Debt securities issued

Subordinated debt

Current income tax liabilities
Deferred income tax liabilities

Other liabilities

Total liabilities

31 December

31 December

2021 2020
27,330,179 27,746,794
35,125 8,980
2,540,486 6,824,674
116,759,510 123,498,224
153,851,984 140,849,679
89,923,037 80,530,321
- 281,865

1,637,423 1,760,180
78,693 83,196
1,794,760 2,266,870
929,187 -
3,540,054 2,288,552
398,420,438 386,139,335
77,904,758 55,923,236
64,242 168,784
53,653,716 50,823,392
123,997,229 134,700,221
58,839,075 64,911,905
23,417,085 13,826,587
476,439 -

- 1,713,682

1,000,948 1139,243
339,353,492 323,207,050

WWW.ARMSWISSBANK.AM
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dShuwbuwlywu ypdwyh duwuhlu
hwaytbwnynipintlu (2wnpnibwyniLpiniu)

Swquwp 33 npwd

UGthwlwl uiwhunwy
Pwdubnhpwlywlu uwhuw
EdhuhnUu GBUwUJntn

Qi fluwynp ywhniuwn

Uj| wwhniuwnubp

Qpwiofujws swhnijp

Cunwditup ubthwywl Yuwhunw

Cunwutup ywpwmwynpnipntuubn b
uGthwlywl uwwhunwg

31 nthywnbdptph

31 nthywnbdptph

2021 2020
10,000,200 10,000,200
6,205,548 6,205,548
30,000,000 25,000,000
(1,694,092) 9,936,706
14,555,290 1,789,831
59,066,946 62,932,285
398,420,438 386,139,335

Shuwluuwlywl hwaytuinynipjntuubpp unnpwagnyb Gu 2022p. wwynhih 4-hu:

Qunnpg Uwswljwl -
Qnpéwnhp tnuoptu

WWW.CRANTTHORNTON.AM

Utnpwy Fwunnwuwpjwl

Qi fuwynn hwzajwuwwh




Statement of financial
position (continued)

In thousand Armenian drams

Equity

Share capital

Share premium
Statutory general reserve
Other reserves

Retained earnings

Total equity

Total liabilities and equity

31 December

31 December

2021 2020
10,000,200 10,000,200
6,205,548 6,205,548
30,000,000 25,000,000
(1,694,092) 9,936,706
14,555,290 1,789,831
59,066,946 62,932,285
398,420,438 386,139,335

The financial statements were approved on 04 April 2022 by:

Gevorg Machanyan
Chief B>

WWW.ARMSWISSBANK.AM
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UGhwlwlu uuwyhwnwinod
thnthnfuniLpyntuutGnph Jwuhu
hwaybGwnynipintu

Swquwp 33 nphwd

Pwdlt-
inhpwywu
Yuwhunwy

Edhuhnu
GYwUniuin

Qqfuwynn
wwhnLuwnn

Ltpnpnidwihu
wndtenrtnh
hpwywu
wnpdtph
thnthnfunipjwlu
wwhnLuwn

Shduwlywlu
dhgngltiph
YyEpwquw-

hwwndwu

wwhnLuwnn

Qpwfujws
2whnijp

Cunwdtup

Swayblyzhnp 2021e.
hntujwph 1-h npnipjwdp

Swpyw 2whnije

Uyl hwdwwwnthwy
Shuwlbuwlywl wnpnyntup

Ppwlywu wnpdtpny

wy] hwdwuwwnthwy
$huwlbuwywu
wnryntuph dhgngny
swithynn Upnpnidwihu
wndtrenrtinh hpwywu
wndbph gntin
thnthnfunteyntu

Ppwlywu wndtipny

wy] hwdwuwwnthwy
$huwluwlywu
wnryntuph dhgngny
swithynn Upnpnudwhu
wndtienrtnh hnwgniihg
2whntrhU uwd yuwuhlu
thnfuwlgyws gnin ognin

PpwywUu wndtpny

wi| hwdwwwnthwy
$huwluwyuwu
wnryntuph dhengny
swithynn ubpnpnidwghu
wndtipnrtnh
wyuywynn wwninpwihu
Ynpniunutbph
wwhnrunnud gntn
thnihnfuntpyniuutbn

Uy hwdwwwnpthwy
$huwluwyuwu
wnnyntuphu yGpwptinnn,
pwnyugnighs dwuh
2whntprwhwny
Cunwditup nwnpyw
hwdwwwnthwy
$huwlbuwywlu wpryntup

Swunywgnid wwhniunhlu

CUnwutup
ubthwwlwwnbnptph htwn
gnpdwnplubn

Swaybly2hrnp 20217.
nbywnbdpbnh 31-h
nnnLejwdp

WWW.CRANTTHORNTON.AM

10,000,200

6,205,548

25,000,000

8,802,003

1,134,703

11,789,831

62,932,285

(12,146,863)

(2,260,987)

223,951

2,553,101

7,765,459

7,765,459

(12,146,863)

(2,260,987)

223,951

2,553,101

(11,630,798)

7,765,459

(3,865,339)

5,000,000

(5,000,000)

5,000,000

(5,000,000)

10,000,200

6,205,548

30,000,000

(2,828,795)

1,134,703

14,555,290

59,066,946




Statement of
changes in equity

85

In thousand
Armenian drams

Share
capital

Revaluation
reserve for
investment
securities

Revaluation
reserve of

property

Statutory
general
reserve

Share
premium

Retained
earnings

Total

Balance as of 1
January 2021

Profit for the year

Other
comprehensive
income:

Net change

in fair value

of investment
securities at FVOCI

Net gain
reclassified to
profit or loss on
sale of investment
securities at FVOCI

Net changes

in allowance

for expected
credit losses

of investment
securities at FVOCI

Income tax
relating to
components
of other
comprehensive
income

Total
comprehensive
income for the
year

Distribution to
reserve

Total transactions
with owners

Balance as of 31
December 2021

10,000,200

6,205,548 25,000,000 8,802,003 1,134,703

11,789,831

62,932,285

(12,146,863)

(2,260,987)

223,951

2,553,101

7,765,459

7,765,459

(12,146,863)

(2,260,987)

223,951

2,553,101

(11,630,798) -

7,765,459

(3,865,339)

5,000,000 - -

(5,000,000)

5,000,000 - -

(5,000,000)

10,000,200

6,205,548 30,000,000 (2,828,795) 1,134,703

14,555,290

59,066,946

WWW.ARMSWISSBANK.AM



UGhwlwlu uuwyhwnwinod
thnthnfuniLpyntuutGnph Jwuhu
hwaybwnynipintu (2wpnibwynipinil)

LEpnpnidwghu
wpdbpenetph  3hduwywl
hpwywl  Yhgngubtph

Pwdlb- wndtph  YbGpwquw-
wnhpwywlu Edhuhnu Qi fuwynp  thnihnfunipjwl hwndwl  Qpuipfuus
Swquwn 33 npwJ Jwuwhwnwy GlYwuniwn wwhntuwn wwhntuwn wwhniuwnn 2whnijp Cunwdtup

Sw2ybly2hnp 2020p.
hniudwph 1-h npnupjwdp - 10,000,200 6,205,548 20,000,000 11,630,503 1,134,703 10,763,756 59,734,710

Swnyw g2whnije

- - - - - 6,026,075 6,026,075

Uy hwdwwwnpthwy
Shuwluwlywl wnpnyntup

PpwywUu wndtpny

wy| hwdwwwnthwy

$huwluwlyuwu

wnnyntuph dhengny

swithynn upnnnidwghu

wndtipnrtnh hpwywu

wndtph gnin

thnthnfunteintu - - - 1,086,273 - - 1,086,273

Ppwywlu wndtpny

wy] hwdwuwwnthwy

$huwluwlywu

wnryntuph dhgngny

swithynn Ubpnpnidwihu

wndtrenrEnh hnwgniihg

2whntrhU uwd yuwuhu

thnfuwlgqwd gniin ognin - - - (4,785,669) - - (4,785,669)

Ppwlywu wnpdtpny

wy] hwdwwwnthwy

$huwluwywu

wnryntuph dhgngny

swithynn Ubpnpnidwihu

wndtrenrtnh

wylywiynn wwnwnpwihu

Ynpniunubph

wwhniunnd gniin

thnihnfunyniuubn - - - 250,006 - - 250,006

Uy hwdwwwnpthwy

$huwluwlyuwu

wnmyntuphu yepwptnnn,

pwnlwgnighs dwuh

2whnipwhwny - - - 620,890 - - 620,890

Cunwdtup nwnpyw
hwdwwwnthwy
$huwluwywl wnpnyniup - - - (2,828,500) - 6,026,075 3,197,575

Swunywgnid ywhniuinhlu

- - 5,000,000 - - (5,000,000) -

CUnwutup
ubthwwlwwnbnpbph htwn
qnpdwnplbn - - 5,000,000 - - (5,000,000) -

Sw2ybly2hnp 2020p.
nGywnbdpbnh 31-h
nnnLjwdp 10,000,200 6,205,548 25,000,000 8,802,003 1,134,703 11,789,831 62,932,285

WWW.CRANTTHORNTON.AM




Statement of changes

in equity (continued)

87

In thousand
Armenian drams

Balance as of 1
January 2020

Profit for the year

Other
comprehensive
income:

Net change

in fair value

of investment
securities at FVOCI

Net gain
reclassified to
profit or loss on
sale of investment
securities at FVOCI

Net changes

in allowance

for expected
credit losses

of investment
securities at FVOCI

Income tax
relating to
components
of other
comprehensive
income

Total
comprehensive
income for the
year

Distribution to
reserve

Total transactions
with owners

Balance as of 31
December 2020

Revaluation

Statutory reserve for Revaluation
Share Share general investment reserve of Retained
capital premium reserve securities property earnings Total
10,000,200 6,205,548 20,000,000 11,630,503 1,134,703 10,763,756 59,734,710
- - - - - 6,026,075 6,026,075
- - - 1,086,273 - - 1,086,273
- - - (4,785,669) - - (4,785,669)
- - - 250,006 - - 250,006
- - - 620,890 - - 620,890
- - - (2,828,500) - 6,026,075 3,197,575
- - 5,000,000 - - (5,000,000) -
- - 5,000,000 - - (5,000,000) -
10,000,200 6,205,548 25,000,000 8,802,003 1,134,703 11,789,831 62,932,285

WWW.ARMSWISSBANK AM
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THTnwdwlywlu dhongubnh hnupbph
JwuhU hwaytwnynLpinLu

Swquwp 33 nphwd

Annownbwlwl gnndnilbinipinthg npwdwlwl
dhonglbinh hnuptn

CSwhntje Uhusl hwpynidp

HaanunnduGn

Shuwlbuwlywl wywnhyubph wnpdbgpydwu dwiuu
Uwowoénipiwl bW wdnpinhqughnu Jwuhwlunidubn
Uunwgybhp tnnynultn

Ybwnybhp nnynulbp

Sphduwywl vhengubph wndtgpydwl Swiuu
Spduwlwl dhgngubnh olnwpniihg gnin GYwudnin
Uy, wyuinhyubph onnwnpnidhg gniuin yuwiu

UpwnwnpdnipwihU thnfuwpynidhg gnin (GHWUNLWI)/
Swiuu

Uswlgjw| anpdhputinh hpwywl wndtph
thnthnfuntpintuhg gnin (ogniwn)/Juwu

Ypwdwlwl dhengubph hnuptp LwfupwU
gnpdwnrbwywlu wywnhyubpnud b
wuwpunuwynpnieintuuGpnud thnhnfunteintuutbpp

(UdGrugnid)/udugnid gnpdwnbwlwl wlinhdubnnid

Mwhwlglbpn $huwluwywl yugqudwybnwnieintuubph
Ljwundwdp

Swbwhunpnubnphu vnpjws yunybn
PrUwqwludjws wynhyubn
UjL wywinhyutin

UyGrugnid/iLduqnid) gnpdwnbwluwl
wwnpunwynnpnipgnibuGpnid

Guingudwl hwdwdwiuwagnbn 33 UL-h htwn

Mwpwunwynpnipintuubn $huwbiuwlywu
Ywaqdwybpwnipintuubph Uwwndwdp

Mwpwunwynnpnieintuutn hwawunpnutph Lywundwdp
Uy wwnunwynpnipyntbubn

AnpSwnUwlywl gnpsniubnieintluphg unwgyws gnin
nhwdwlywlu dhengubph hnupbp dhusu 2whnipwhwnyp

Yownywd 2whnipwhwny

AnpSwnUwlwl gnpsniuGniejntluhg unnwgywd gnin
npwdwlywlu dhengubn

WWW.CGRANTTHORNTON.AM

2021 2020
9,408,996 7,453,193
1,614,778 5,737,484
204,664 198,592
(1,165,859) (2,855,171)
413135 345,023

- 169,795

(12,215) -
58,778 -
310,007 (701,828)
(130,687) 158,835
10,701,597 10,505,923
4145618 (4,602,075)
(2,731,899) (22,239,749)
345,082 -
(740,218) (842,549)
16,999,989 48,999,992
2,403,427 (361,463)
(5,962,566) 9,391,964
(88.155) 58,027

(975,001)

(2,926,939)

24,097,874

37,983,131




Statement of cash flows

89

In thousand Armenian drams

Cash flows from operating activities

Profit before tax

Adjustments for

Impairment charge of financial assets
Amortization and depreciation allowances
Interest receivable

Interest payable

Property impairment losses

Net income from disposal of property and equipment
Net loss from disposal of other assets
Foreign currency translation net (gain)/loss

Net (gain)/loss from changes in fair value of derivatives

Cash flows from operating activities before changes in
operating assets and liabilities

(Increase)/decrease in operating assets
Amounts due from financial institutions
Loans to customers

Repossessed assets

Other assets

Increase/(decrease) in operating liabilities
Repurchase agreements with the CBA
Amounts due to financial institutions
Amounts due to customers

Other liabilities

2021 2020
9,408,996 7,453,193
1,614,778 5,737,484
204,664 198,592
(1,165,859) (2,855,171)
413135 345,023

- 169,795

(12,215) -
58,778 -
310,007 (701,828)
(130,687) 158,835
10,701,597 10,505,923
4145618 (4,602,075)
(2,731,899) (22,239,749)
345,082 -
(740,218) (842,549)
16,999,989 48,999,992
2,403,427 (361,463)
(5,962,566) 9,391,964
(88,155) 58,027

Net cash flow from operating activities before income tax 25,072,875 40,910,070

Income tax paid

Net cash from operating activities

(975,001) (2,926,939)

24,097,874 37,983,131

WWW.ARMSWISSBANK.AM
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THTnwdwlywlu dhongubnh hnupbph
JwuhU hwaytwnynLpinLu

(pwpnitbwynLpiniLl)

Swquwp 3% npwd

Lannnniduyhl annoéniubnipinthg nhwdwlwl
dhonglbinh hnuptn

LUbpnpnudwihU wpdGenrbtph qnin dGnppbnnud
Spduwlywlu dhengubinh dbnp pbpdwl Ywufuwybwnpubn
Sphduwlywl dhgngubph wnp

Spduwlwl dheongubph Jwbwnp

Ns Uyniprwywl wynhyubnh wnep

LUbpnpnudwihU gnpéniubnipywl hwdwn
ogunwgnhndyws gniin npwdwlywlu dhegngubn
Shuwluwlwl gnpéniubnuyntuhg nnwdwlyuwil
dhenglutipnh hnuptin

33 UR-hg Jwpybnh unwgnd

Shuwlbuwlyuwl Yuwgdwybpwbpwnieintuubnhg
Jwpytbnph unwgnd

Mwnwpwihlb wndtrpnrtnh rnnwnynid/(Jwnnid)
Unnpwnwu thnfuwnnteintu

Ywpdwlwnipiwl gbny ywpwnwynpnieintuubph
Jdwnpnd

Shuwlbuwywl gnpéniubnieintuhg utnwgywd gnin
npwdwlywl dhengubp

Ywdwywlu dheongubph W npwug hwdwndtpubph
gntn wh

Ypwdwywl dhengubp b npwlg hwdwnpdtplubn
wwnyw uyagph npniejwdp

Upwnwnpdnteh thnfuwpydwl wqnbgnipintup
npwJdwlywl dhengubph bW nphwug hwdwpdtpubph ypw

Ypwdwywlu dhengubn U npwlg hwdwnpdbplubn
wnwnyw Ybpgh npnipjwdp

Lpwgnighg mknGjwwnynipintu’
Uunwgywd innynulbn
Yowpyws innynulbp

2021 2020
(37,379,M) (67,241,263)
(590,000) -
(56,167) (73,845)
13,792 -
(21,995) (41,043)
(38,033,481) (67,356,151
4,899,615 3,423,162
2,554,579 494,293
(2,000,000) 28,098,352
10,000,000 -
(54,624) (45,450)
15,399,570 31,970,357
1,463,963 2,597,337
27,746,794 24,328,959
(1.880,578) 820,498
27,330,179 27746794
32,525,528 24,466,285
(22,375,157) (16,693,389)

Shuwluwlywl hwayGuinynieintuubph uJLfr_‘nl‘]_Qqu.{l‘MU nwppGpwyhu wpnn bp

Swlunpwlw| wigbtiny Pwuyh ywawnnuwlywl ke
https://www.armswissbank.am/am/reports/ hnnidny:

WWW.CGRANTTHORNTON.AM




Statement of cash flows

(continued)

In thousand Armenian drams
Cash flows from investing activities

Net purchase of investment securities

Prepayments for the acquisition of property and
equipment

Purchase of property and equipment
Sale of property and equipment
Purchase of intangible assets

Net cash used in investing activities

Cash flow from financing activities

Loans received from the CBA

Loans received from other financial institutions
Issue/(repayment) of debt securities
Subordinate debt

Payment of lease liabilities

Net cash from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Exchange differences on cash and cash equivalents

Cash and cash equivalents at the end of the year (note 14)

Supplementary information:
Interest received

Interest paid

Please see full version of Financial Statement In Bank's official web-site:

https://www.armswissbank.am/en/reports/

2021 2020
(37,379,1M) (67,241,263)
(590,000) -
(56,167) (73,845)
13,792 -
(21,995) (41,043)
(38,033,481) (67,356,151)
4,899,615 3423162
2,554,579 494,293
(2,000,000) 28,098,352
10,000,000 -
(54,624) (45,450)
15,399,570 31,970,357
1,463,963 2,597,337
27,746,794 24,328,959
(1.880,578) 820,498
27,330179 27746794
32,525,528 24,466,285
(22,375,157) (16,693,389)

WWW.ARMSWISSBANK.AM
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oaqsuuur USEFUL
SE1GuUUSYNHI3NIL INFORMATION
FULUNh UUUPL ABOUT BANK

| JUERHUNSAhNE NNhAJUNS

IuvuanrouusSni@E3niu COOPERATION

3U3UUSULF PULULPR UPNHRSNFL Swyunwlh fwlytinh Uhnieiniu (3EU)
UNION OF BANKS OF ARMENIA  COHO3 BAHKOB APMEHMM Union of Bank of Armenia (UBA)

Swjwunwuh $nunwihu Anpuw
AM) Armenia Securities Armenia Securities Exchange (AMX)

Exchange
Swijwunwuh YEUinnpNUuwywl Yswnghunwnhw

Central Depositary of Armenia

! uLenu dYwnyuwihlu Rynipn (ULNU)
| 3.0 8 Armenia Credit Reporting Agancy (ACRA)

UpdGuhwl pwnn (UNLRU)
Ilrcn Armenian Card (ArCa)

Uwuunbnppwnun
Mastercard

mastercard.

Swdw2fuwphwihU dhepwuywihu $huwlbuwlyuwu
hGnwhwnnpnwygdwlu puytnnieintu

Society for Worldwide Interbank Financial
Telecommunications (SWIFT)

Unwowunwn Swywnnphugquwihu
UwgdwyGpwnieintuuGph Uhowgaquwihu Swlg
Factors Chain International (FCI)

Udtphyuwih Unliinph Mwjwwunp Iwjwuwnuwuncd
American Chamber of Commerce in Armenia
(AMCHAM)

EUROPEAN —BA GUypnwuwywlu ~hqubu Uunghwghw
A

BUSINESS . L
ASSOCIATION European Business Association (EBA)



SUNGUUL IUSUESUNHB3NIL | 202

SWITZERLAND-ARMENIA

Chamber Of Commerce

GERMAN
ARMENIAN FUND
AGPUULUIUBYUYUL
3hULUCUU

European Bank

for Reconstruction and Development

!!iia ASIAN DEVELOPMENT BANK

Eurasian
Development Bank

KFW

Bank aus Verantwortung

‘ GREEN
CLIMATE

FUND

N )

R2 E‘

N

? pLUUUrUL
BrhSUUUMrILErhL

National Mortgage
Company

T_ EXPORT INSURANCE
AGENCY OF ARMENIA

@FINARM

FINANCIAL MARKET MEMBERS ASSOCIATION

cybigwphw-Iwjwuunwl Unbnph ywjwwn
The Switzerland-Armenia Chamber of Commerce

«Gpdwlwhwiwywl hhdbwnpwd» Spwagph
Jwnwywndwl gpwubUjwly ybunwwu hhduwny
(@33TU9)

Project Management Unit of German-Armenian Fund
State Institution (PMU GAF)

Ybpwlywnnigdwl U RQunpqugdwl Gynpnwuwywu
Fwly (URGR)

European Bank for Reconstruction and Development
(EBRD)

UuhwlywUu Rupgwgdwl Pwuy (UR2R)
Asian Development Bank (ADB)

GUpwuhwywl 2Qungwgdwl Pwluy (GU2R)
Eurasian Development Bank (EDB)

GUpnwuwywu LEpnpntdwihu Fwuy (GUR)-
dhounpnwynpywd (3330UQ) hhduwnyh
European Investment Bank (EIB) - through (PMU GAF)

KfW Rungwgdwl Pwul - dhounpnwdnpywd
(@3304UQ) hhduwnyh
KfW Development Bank- through (PMU GAF)

Uwlw U hdwih $nun
Green Climate Fund (GCF)

Swjwunwlh YGpwywlqguynn EuGpgbunhlywih b
Eubpgwubwinnnipiwl Ipduwnpuwd (IUEES)
Armenia Renewable Resources and Energy Efficiency
Fund (R2E2)

FUuwywpwl Gphnwuwpnubphu Y4y oL
Home for Youth RCO CJSC

UgqqwihUu Ipthnrbpwihu cCuytnpnipintu ydu eLC
National Mortgage Company RCO CISC (NMCQ)

Swjwunwuh Upunwhwudwlu Uywhnjwagpwwu
Anpswlwntpintt (RUUG)
Export Insurance Agency of Armenia (EIAA)

«<dPhLUNU» Shuwluwywl Sniywih
Uwulwyhgutnh Uunghwghw
“FINARM” Financial Market Members Association
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cuvaluvnee
sc1tuntE@3nruvuer

Uuyjwund™ «UNUUYhURULU» DR

Lhgtughw’ Pwlulwihu gnpéniutinipiwl |hgbughw phy 84
Spws £ 33 UL Ynnihg 25.02.2005f.

Swugk’ 33, p. GpLwl, 0010, 4. Uwnqujwl 10

3433 02574955

UL pnrwlygwihu hwahy 103002102509

SWIFT Ynn ARSIAM22

Reuters Ynn ARSJ, ARSI

Bloomberg Ynn ASWI

3Gnwflunu (+ 374) 60 757 000, 11 757 000

Dwpu’ +374 10 52 95 91

EL-thnuwnn' info@armswissbank.am

Uwip k9" www.armswissbank.am, www.armswissbank.com
Uwwuwpydwl dwdtp 9:30-17:00

Fwuyp yepnwhuyynd £ UGLinpnuwwu pwuyh Ynnhg

BANK
DETAILS

Full Name: ARMSWISSBANK CJSC

Licenses: Banking License N84 granted by Central Bank of Armenia on February 25, 2005
Address: 10 V. Sargsyan Str., Yerevan 0010, Republic of Armenia
Tax Code: 02574955

Correspondent account at the Central Bank of RA: 103002102509
SWIFT code: ARSJAM22

Reuters page: ARSJ, ARSI

Bloomberg page: ASWI

Telephone: (+ 374) 60 757 000, 11 757 000

Fax: +374 10 52 95 91

E-mail: info@armswissbank.am

URL: www.armswissbank.am, www.armswissbank.com

Service hours: 9:30-17:00

The Bank is supervised by the Central Bank of Armenia
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