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Executive summary

The purpose of this article is to analyze major financial indicators of Armenian banking sector for
2025.

Following major components are analyzed

* Net Profit, Total assets, total liabilities and equity,
« Total loan portfolio,

 Financial resources attracted from clients (corporate and retail), including Issued
bonds.

Published financial statements of Armenian banks were used for the preparation of this article.
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Net profit analysis

Total net profit of all Armenian
banks for 2025 was equal to 421
biIn AMD, which is by 60 bln
AMD, or by 17% more than was
recorded during 2024.

The largest profit was recorded
by Ardshinbank, amounting
to 137 bin AMD.

Ardshinbank
Ameriabank
ACBA Bank
Inecobank
Evocabank
IDBank
Converse Bank
AMIO BANK
AEB
AraratBank
Armswissbank
Unibank

VTB Bank (Armenia)
Fast Bank
Mellat Bank
Artsakhbank

Byblos Bank Armenia

Net profit of banks for 2025 vs 2024

(in min AMD)

| 137,071

| 132,710

| 72,609

| 60,029

| 36,240

| 28,765

| 29,616
| 29,204

| 14,609

| 17,724

| 15,799

| 16,710

| 15,825

| 13,913

[ ] 2,723

| 12,552

9,004
11,901

| 12,191

11,744
10,325
8,228

8,046
6,145

e

6,886
6,116

4,124
3,362

1,404

1,314

| 21,394

- 20,000

FINANCIAL ANALYSIS OF ARMENIAN BANKING SECTOR - 2025

40,000

60,000

02025 [O02024

80,000

100,000

120,000

140,000



Total assets

During for 2025, total assets of
banking sector are increased by
1,8 trillion AMD or by 16,6%.

As of 31.12.2025, total assets
are amounting to 12,8 trillion
AMD.

Ardshinbank
Ameriabank
ACBA Bank
AMIO BANK
Inecobank
Evocabank
Converse Bank
AEB

IDBank
Armswissbank
AraratBank
Fast Bank
Unibank

VTB Bank (Armenia)
Artsakhbank
Mellat Bank

Byblos Bank Armenia

Total assets by banks - 31.12.25 vs 31.12.24 (in min AMD)

2,670,358

[31.12.25 [O31.12.24
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| 2,299,792
| 2,334,766
| 1,882,508
| 1,067,703
| 931,697
| 957,467
| 881,155
| 918,938
| 775,546
| 735,729
| 552,226
| 604,299
| 576,207
|- 604,499
| 527,658
| 512,633
| 422,460
| 474,466
| 468,024
| 425,071
| 419,489
| 422,890
| 277,350
| 394,648
| 336,627
| 257,217
| 236,502
186,099
170,876
128,287
119,556
135,253
128,686
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Total assets

Market share of largest 5 banks
(Ardshinbank, Ameriabank,
ACBA Bank, AMIO Bank and
Inecobank) by total assets, is
62%.

Market share of largest 3 banks
(Ardshinbank, Ameriabank,
ACBA Bank) by total assets, is
47,3%.

Ardshinbank has the Ilargest
market share — 20,8%.

Concentration of total assets by banks as of 31.12.25 (in %)

ACBA Bank 8.3%

AMIO BANK 7.4%

Inecobank 7.1%
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Total loan portfolio

Total loan portfolio of banking
sector during 2025 is increased
by 22,7%.

As of 31.12.2025, total loan
portfolio is amounting to 7,7
trillion AMD and its share in
total assets is 60%.

Mentioned total loan portfolio
includes retail and corporate
loan portfolios.

Ameriabank
Ardshinbank

ACBA Bank

AMIO BANK
Inecobank

AEB

Evocabank
Converse Bank

Fast Bank

IDBank

Unibank
AraratBank
Armswissbank

VTB Bank (Armenia)
Byblos Bank Armenia
Mellat Bank

Artsakhbank

Loan portfolio dynamics for 2025 (in min AMD)

| 1,672,456
| 1,309,938
| 1,464,143
| 1,123,747
| 736,844
| 629,316
| 564,781
| 521,301
| 517,269
| 428,419
| 401,239
| 342,101
| 360,015
| 276,906
| 342,312
| 311,348
| 337,489
| 218,502
| 269,264
| 200,859
| 266,437
| 203,541
| 234,157
| 218,114
| 221,280
| 204,926
| 164,805
| 161,498
72,779
63,145
47,924
39,974
26,560
23,895
[ [ [ [ [ [ [ [
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Total loan portfolio

Market share of largest 5 banks
(Ameriabank, Ardshinbank,
ACBA Bank, AMIO Bank and
Inecobank) by total loan
portfolio, is 64,4%.

Market share of largest 3 banks
(Ameriabank, Ardshinbank and
ACBA Bank) by total loan
portfolio IS 50,3%.

By loan portfolio, Ameriabank
has the largest market share —
21,7%.

Concentration of total loan portfolio as of 31.12.25 (in %)

Ardshinbank 19.0%

ACBA Bank 9.6%

AMIO BANK 7.3%
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Ameriabank 21.7%

Inecobank 6.7%



Current accounts and

deposits from
customers

During 2025, total balance of
current accounts and deposits
of retail and corporate clients of
banking sector is decreased by
904 bln AMD or by 14%.

As of 31.12.2025, total balance
of current accounts and
deposits of retail and corporate
clients is amounting to 7,34
trillion AMD and its share in
total liabilities is 69%.

Ardshinbank
Ameriabank

ACBA Bank
Inecobank

AMIO BANK
Evocabank
Converse Bank
Unibank
AraratBank

IDBank

Fast Bank

AEB

Armswissbank

VTB Bank (Armenia)
Byblos Bank Armenia
Artsakhbank

Mellat Bank

Current accounts and deposits of customers

- 31.12.25 vs 31.12.24 (in mln AMD)

1,677,998
| 1,466,594
| 1,362,274
| 1,122,213
| 622,062
| 584,122
| 559,594
| 517,259
| 519,869
| 482,885
| 434,049
| 329,504
| 392,622
| 355,105
| 271,528
| 247,442
| 264,608
| 271,517
| 259,763
| 223,020
| 247,969
| 147,776
| 209,353
| 191,353
| 181,820
| 173,610
| 170,456
| 160,314
86,163
81,483
67,064
68,755
} 8,111
8,363
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Bonds

During 2025, total balance of
bonds issued by Armenian
banks is increased by 18 bln
AMD, or 3,5% and is amounting
to 526 bin AMD.

Currently 13 from total 17
banks, have issued bonds.
Majority of bonds are listed on
Armenian Stock Exchange.

Balances of bonds issued by banks - 31.12.25 vs 31.12.24 (in min AMD)

Ameriabank
Armswissbank
ACBA Bank
Inecobank

AMIO BANK
Evocabank

Fast Bank

Converse Bank
Unibank

IDBank

AEB

AraratBank
Ardshinbank

Byblos Bank Armenia
Mellat Bank

VTB Bank (Armenia)

Artsakhbank

[31.12.25 [@31.12.24
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| 167,840
| 163,153
| 65,291
| 69,774
| 51,798
| 39,409
| 39,544
| 23,041
| 33,677
| 26,879
| 30,342
| 32,862
| 28,518
13,653
| 28,177
| 24,170
| 25,719
15,085
| 24,933
| 17,120
| 22,333
14,116
5,351
7,269
] 2,206
| 61,623
[ [ [ [ [ [ [ [ |
- 20,000 40,000 60,000 80,000 100,000 120,000 140,000 160,000 180,000

10



Total Equity

During 2025, Total Equity of
Armenian banking sector is
increased by 398 bln AMD, or
by 22,4% and is amounting to
2,17 trillion AMD.

Ardshinbank
Ameriabank
ACBA Bank
AMIO BANK
Inecobank
Converse Bank
Evocabank
Armswissbank
AEB

IDBank

Fast Bank
AraratBank
VTB Bank (Armenia)
Mellat Bank
Unibank
Artsakhbank

Byblos Bank Armenia

Total equity by banks - 31.12.25 vs 31.12.24 (in min AMD)

| 425,964
| 322,924
| 336,948
| 256,288
| 194,944
| 163,440
| 192,874
| 159,280
| 123,206
| 103,563
| 106,170
| 89,312
| 105,206
| 84,203
| 90,402
| 75,120
| 88,885
| 77,270
| 85,419
| 74,462
| 83,738
| 69,345
| 78,929
| 69,830
| 68,045
| 59,361
| 65,715
| 58,400
| 52,661
| 44,237
| 39,761
35,465
35,912
33,981
[ [ [ [ [ [ [ [ |
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Total Equity

The major component of total
equity of Armenian banking
sector is Share Capital (including
share premium), with the share
of 46% and is amounting to 1
trillion AMD as of 31.12.2025.
Second largest component -
Retained Earnings (including
general reserve) with the share
of 51% and is amounting to 1,1
trillion AMD as of 31.12.2025.
Revaluation Reserves (mainly
PPE and Financial Assets
revaluation reserves) have share
of 3% and are amounting to 67
bln AMD as of 31.12.2025.

Components of Total Equity as of 31.12.25

Retained earnings
general reserv

Share capital (including share
premium), 46%

Revaluation
reserves, 3%

including
, 51%
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