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Swjwuwnwlh 2nLyw. Uwlypninuinbuwlwl Jhéwlwagpnipniup gnyg £ wnwihu mbnbuncgjwl juynduwgned § npn swithny

wupwwunnid

SnLywjh yGpnLdncpenLu

Uwypnununbuwywl yhdwlhwapnipintup yywynwd £ Iwjwunwuh
inluwnbuncpjuwl wdpwwunuwu Jwuhu2025 p. hnyhuh 14-hg 28-U
puywéd dwldwuwlwhwunywsnd Iwjwunnwuh  $nunwihu  2nLywl
gnigwptbptp £ wwppbGp  nunnuénipjwl  nhuwdhyw:  Telecom
Armenia (AMTL) puytGpnLpjwl pwdlbnndutnp hwaybwnne 2ppwiuncd
Udwgb) BU 0.5%-ny, huy wdujw uygphg' punhwuncp 2.1%-ny, huyp
Uninbgptp £ pwdlGuninduGph  ghup npwug  wnwnpBywu  Jhghu
wndbpht:  3pdlwnpnypwiht dwlwpnwynwd  puyGpnieiniup
hwjnmwpwpt] £ QGnwppniuppnid Unp wpliwihu ElGYunpwywywuh
gnpbwpydwl  JwuhU' wnwpblwu 16 Ju ydun.d  wpunwnpynn
hanpnipjudp,  hlgp  Yunpwglh - plultpniejw nhpebpp
yGpwlwugudnn EuGpgGunpywih nnpunintd:ACBA  Bank-h  (ACBA)
pwdltwnndutpp  hhduwjwunwd  wwhwwub, U Juyniunigynlu®
Uowlwywih  Unpnipynillph pwgwlwnipjwt $nuhl:Gnwdjw
ynpwnpwwnhy wwpunwwnndubph quwhu hunbpup Juwgkb) £ uyndu®
wnpunwgniGiny quwsh Yuynituwgnudp W WEUnpnUuwywl pwlyh segnp
npwdwywpyuwhu pwnwpwywuntpjuwlu Uywundwdp
uwwunwduGpp:UhUunyu  dwdwuwy, npwdh thnfuwndtpp nnwph
Uywuwndwdp (AMD/USD) 2wpniuwyncd £ wywhwwlb) Yuyniungeynlu®
quudGiny JGpght  wwphubph  udwqugnyuutph  uwhdwllGpned:
Upunwphtu  wnlWwwnph  hwodborh  pwpbGuynwdu - wwywhnynd £
waqguwjhb wpdnyeh hhduwywu wewlygnieinitup. hntuhuh ndjuwuGpp
Jywynud BU wpunwhwudwu wywnhy YGpwywugudwu Jwuhl, hugp
hwugbgnt] £ wnlwnpwihu ntdhghunh Yndwwndwup: Wu Jhindwl
wwhwwunwdp, hUywbu Lwl npwdwywu thnfuwlgnduGph Yuynlu

hnupp, Jwnnn Gu 2wnnLuwyb wowlghb| nnpwdhu
wnwhywjncd: Cunhwuncp wnuwup, Swjwuwnwuh
dwypnnunbuwywl  wwuwybpp  UWwpwgpnd B «wnnng

Unpdwjwgdwu» thnynd gunnuynn wnbnbuncpinil: Ywptwdwdytun
rnrhsphg hGunn wnunbuwywu wywmhynieintup YwlhuwwnGubihnpBu
nwunwnnud £ nGwh Yuwjntu wéh nGdwtn, quwép yujniuwgt) £ 4R
rhpwhiwihu Jhpwlwjphu unwin, huy wpryntbwpGpwywl hwwndwsp
W wpunwpht wnbwph hwadGUphnp gnyg GBU wwhu npn2wyh
pwpbuydwu bpwluubp:

Sunbuwlwl UnpnynLtlubp

2025 p. hnyhuh 14-hg 28-U pUywd dwdwuwlywhwunywdnid
hpwwwpwydt, £ Swjwunwuh  wnunBunigjuu  JGpwpbpjwg
Jwypnununbuwywu Jhdwywapnp)nitup, npp unywywgyt £ Gpynh
wqgwjhu yhdwywagpwywu yndhinth ynnuhg:Upunwphu wnliinnipp
npn2 swihny  Jepwywugudnud B wwydwuwynpdwd  hnluhupu
wpunwhwldwu  wénd, huy wnunbuwywl  wywnhynipjuwl  wbdh
ntdwbpp  Junwd  BU pwpépt  dushu wduwywu  Udwquwu
wuwjdwuubpnud: Uprynitlwpbpwywl hwwndwsh ghdwywannipniul
E1 gnyg E nnwihu npwywu vhuinnwdubn:

o Upuwphu wnlunnwpp gnyg £ twihu Jepwywugudwl bpwlltn
— hnlUhuhU wpuwphU wnlwnph 2ppwlwnniEintup bwaqb) £
16.6% wnwnGlywl Yupdwdpnd, uwlywt wbk) £ 9.4% wduwywlu
hwdJbdwwnnipjwdp: Uwulwynpwwbu, Swjwuwnwluh
wpunwhwunwp  nwpBlwu  Yunpdwspny Uujwagbp £ 15.9%-ndy,
uwyuwii wduwywu Yunpywspny wék) £ 23.0%-ny" hwulbiny Unun
$730 Ju-h: Ubpdnonuwdp  Udwqbp £ 17.1%  wnwpblywu
Yunpgwsdpny® hwulbind unin $1002 dju-h, uwywju wbk] £ 0.9%
wduwywu hwdtdwnnipjwdp: Wu nhuwdhywl hwugbgnt) E
wnuwpht wrlnph pugwuwywl uwinnh Yndwwndwlp® dnin
$272 JiU* Jwhuhu YwupuwwnbGugws dnun $400 J{u-h thnpuwpbl:
Ldwl wwunybpu wpwygnd £ npwdh thnfuwpdtphu® npp WUL
nnwnph  Uywwdwdp 2wpnibwynud £ wywhwwudb  JGpghu
wnwnhutph WJwquagnyu dwywpnwyutGphu unwn:

o Sunbuwywu wywnphdnipjwl wbdp Junwd E Yuynu, pGl
wduwywu  wnnuwny  thnpp-hUy nwunwnt) E: SunGuwywu
wywnhynipjwu hunGpup hntuhuhu waéb] £ 8.6% wnwnpGlywu
yunpywdpny W 8.8% wduwywl Yupdwspny® thnpp-huy ghetiny
JuwUhuwwintugwd 9.0%-hu W Jwjhuh 10.4%-hu:

Nwdw)bl Uypuinywu
UJwg dYbpindwpwt, Capital Markets Research
rafayel. mkrtchyan@ffin.am

Jdwnhd UGpynny
Sunptu (Director), Capital Markets Research
vadim.merkulov@ffin.ae

Growht YoY Growth MoM
CPI-June 3.9% -1.3%
GDP-1Q2025 5.2% -34.4% QoQ
Economic activity index - 8.6% 8.8%

June

Unpjnin: armstat.am, Freedom Broker Armenia
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Uwywju gnigwuhgp 2wpniuwynuwd £ gqquihnpGu  gbpwquitighy
wmwnyw uygehg gnwugdwsd uhghu wép' 5.7%: Wéeh hhduwywu
owndhy nudp bnbl £ 2hUwpwpniejwl ninpup’ +22.6% nwpblywlu
yupdwodpny, huyp wyuwjdwlwdnpyws £, dwulbwynpwwtu, funznp
Gupwywnnigywdpwihu - dpwantpny  (op.t  Rweowpwuh  pnLub)):
UhUWUnyl dwdwlwy, sSwnwjnipjntlltnph ninpunp (wnwug wnlinph)
Unguwbu wé E  gpwugh +8.2% wnwpblwl  Yupduwdpnd:
Uwupwéwhy  wnwinnpp hndbhupu - wéb, £ 2.8%  wnwnpblywu
Yunpdwsdpny® h wwppbpnugint Julpuwunbuwd  -0.4%-h,  huyp
Jywynd E uywnnnuywl ywhwugwnyh pwpGuydwl dwuhl:

o Upwuwnpnnutph qutph huntpuh wép hnuhupu  swithwynp
wpwquglb, B hwulGny 2.5% wnwpGlwu  Yupduspny
(YwuhuwwinGunwd®  3.0%): Wu Jhwnnwdp®  wprynitbwpbpnipjwu
ninpunnud. wuydwu  nuunwnUwu  hwdwwnBpuwnnud, Ywpnn E
Jywytp ninpunind wunhdwtwywl yepwywuqudwl Jwuhl: Grb
wyn yGpwywugunidp 2wpnibwydh Yuynu inGdwtGpnd, www wju
Ywpnn E [pwgnighy npwywu wgnwy wnwy Gpyph tnnunGuwywu
wbhu:

cuytpnienLtubutph UnpnipynLlilbp

« Team Telecom Armenia (AMTL) puyGpnipyntup
Qtnwppniuppnd  gnpdwnytp £ wpliwhtu - EEYnpwyuwywu®
wnwpbtywu 16 dhhnu Ydw/d  wpnwnpwywl  hgnpnipjudp’
wdpwwuntiny  hn nhnpetpp - Yepwyuwiiguynn - EutpgGunhywh
ninpunud: Lwhuwghdp hwdwhnluy £ Gpyph pwpan wpliwihu
wnwnbughwihu (1,720 ydwn-d/* wnmwpblwl) W Jwpnip
EuGpghwih wGwnwywu wewygnipjwup: Wu Unpnupintup wnpnn
E JhohUu dwuJytunnd swithwynp npwywl wagnbgnipntu ntubuwy
puytpnigywu  pwdUbwndubph  Ypw®  hwodh  wnubnd, np
GupwywnnLgywdputph pwnGjwyncdu nL ubthwywu
ElGYwnpwtlGnghwih  hwuwuGihnggyntup Ywpnn U Uywuwnty
puyGpnLjwu hhduwywu phqutuh dwndwjnrpjwl
wunhdwlwywl pwpépwgdwlp:

*  Swjwywu DeepSat unwpuwihp, hwdwgnpsdwygtiny Redwire
Space Corporation-h  htw, hwjunwnpwnpb, E  Gpypwgunh
nhunwpydwl Uwywwwynd 2w gwdn Gpypwdtpd nunGdpnud
(VLEO) wppwUwywjhtu fudpwynpdwu gnpswpydwu  Jwupu®
oguuwagnnpdting Redwire Acorn 2.0 . DEMSI wnGhuuninghwutpn:
Arka  Telecom-h  uUhgngnd  UGpywjwgywsé  Lwhuwghdp
nudbnugunwd B Swjwuwnwuh  nhpptpp hwdw2huwnphwihu
wnhbGgbpwlwl wpnynluwpbnpnipjwu Ute:

Unwghyw GpYynt 2wpwpyw wjuywihputpp

2025 p. ognuwnuh 1-hg 11-U puywd Jdwdwlbwywhwndwsdnid

uywuyned £ Uh 2wpp Yunlnp dwynpnnuinbuwywl gnigwuhutph

hpwwwpwyned®  hntuhu wdudjw  hwdwp:  UpWunyu  dwdwlwy
hUwpwdnp £ bwl pwnpdwgdwsd Ywd d2gpndwd Jhdwlwagpnijwu
hpwwwpwynetd®  wybh  Jwn  Uspyuwywgws  gnigwuhoubph
dGpwptnuwiUnwehyw  2wpwpeyw  plpwgpenwd  Ubpnpnnutiph
npwnpnLRjwl  Yeunpnunwd Yihuh hnuhu wdudw  uwwnnnuiywu
qubph  punbpuph  (PM8)  hpwwwpwynwdp, huswtGu  Lwl
LUGunpnuwywu  pwuyh  Jepwdbhuwbuwynpdwl  nnynuwnpnyph
npn2nudp: Snywih YwUhuwwnGunwdp Gupwnpnud E, np  hnhupu
quwédp nwlnwnb] £ dplsle 3.5% wnwnbywl yunpdwédpny® Uwhunpn
wdudw  3.9%-h hwdGdww: 3pduwywl  ugbuwph  nGwpnud
uywuynud £, np URU Ywwhwwuh  JGpwdphuwluwynpdwu
wnnynuwnpnypp 6.75% dwlwpnwyncd, pwuh np ybpghu wdhuutGphu
quwép  gubdnwd £ Yupqwynpnnh - phpwhuwhl  dhpwywph

uwhdwuuGpnd: Uwlwju npn2ndp Ywhujwd ythuh,
Jwulwdnpwwbu, hnyhywlu quwéh wnyuwiutphg W npwugnud
wlwyuywiutph pwgwywynLpntuhg:Uu Gpync

hpwnwpnanceyntlltpp, wdtlwiu  hwjwlwywunipjwdp, YnwnUwlu
onlywih  Jwptwdwdybnn  unpwdwnpnugnluutpp dlewynpnn
wnwlgpwihU gnpdnultn:3LU-h wéh gnigwlhop 2025 p. Gpypnpn
Gnwdujwyh hwdwp Yhpwwwpwydh wybih nw: Lwpunpn wndbpp
Jwaqut) Ep +5.2% wwpGywu Yupdwopnd, husp Jywynud £
wnunGuwywl Yujntt wdh wnbdwtph wwhwywludwu JwupU: Lnp
nJuwiitpp ey Yuwt  Jepwbwgbp Gpypnpn Yhuwdjwyh - wéh
uywunwuGpp W YupwdwnpBUu — pwgnighy ywwnybp  Ubpphu
wwhwlUpwnpyh, wpunwnpuwywu  wynpynipjwu W punhwuncp
inuwnbuwlywu yhdwyh yepwpebpjwy:

YTM, %
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UnpynLp: armstatam, cha.am, FactSet, Bloomberg, Freedom Broker Armenia
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Freedom Broker Armenia

«bphnnd Shuwlu UpdEuhw» UNC-U "Freedom Finance Armenia” LLC is regulated
UGnpwhuydned £33 YEUinpnuwwl pwuyh Ynnuhg, by the Central Bank of the Republic of
lhgtughw’ LC 0021: 3wlunhuwunid £ «Freedom Armenia, license LC 0021. It is a member of
Holding Corp.»-h wlnwd" gnndtiiny Freedom Broker "Freedom Holding Corp." operating under the

wwnwupwlwlh Ukpen: Freedom Broker brand.

ffin.am/+37412252252

Wu pwdlh Unebpp hpwwywpwyjwd U Jhwu nEnElunuwliuwl bywunwyubpnd, ninnjud Gu
CuytGpnyeywlt hwowhunpnubphlu, 65U hwunhuwUnwd ny  wUhwwwlwl  UGpnpnuwwihu
wnwownpyniynl, ny £ nmwppbp puybpniggndulbph $htwbuwlywl gnpdhpubpnud UGpnpnwdubp
Jwwwnbint wnwownl: UpdbGrenrbnh WL wjl $huwlivwlwl gnpdhplbph ubthwlwunieintup Jhown
nhuly £ wwpnliwynwd. wpdbpnrtph W w) $htwbuvwlywl gnpdhplubph wpdtep Ywnpnn £ wob) jud
UJwgbi: Lwhuypunwd Yuwwnwnpjwd Ubpnpnudubph wprnynuglbpp s6U Gpw2huwdnpnud wwwquyned
npwlg ybpwnwnap: dnpdonn optlunpnipjwl hwdwawju Cuytpnieintup sh Gpwphuwdnpnd W sh
hfununnwunwd Ubpnpnuwdubph wwywaqw 2whnypep, sh Gpwphuwynpnud hbwpwynp Ubpnpnudubph
hncuwihnieynitup W hbwpwdnp Glwdnh swithh Yuwynitunieyndup:

The materials in this section are published for informational purposes only, are addressed to the
Company's clients, do not constitute neither an individual investment recommendation nor an
offer to invest in financial instruments of various companies. Ownership of securities and other
financial instruments always involves risk: the value of securities and other financial instruments
may rise or fall. Results of investments in the past do not guarantee returns in the future. Under
applicable legislation the Company does not guarantee and does not promise future returns on
investments, does not guarantee the reliability of possible investments and stability of the
amount of possible income.




