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Executive Board announcem€nt

To the best of our knowledge, the Bank's interim financial statements accurately and fully reflect the

Bank! assets and liabilities, financial position, true picture of income and expenses, and the interinr

report ofthe governing bodies accurately and fully refleds the Banks overail position, business

results and development, as well as includes description of the main risks to which the Bank has

been or is concerned.
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lntroduction
The interim report ofthe Soverning bodies of Unibank oJsc presents:

> Bank's real buslness results and development description

> Descriptlon ofthe Bank's possible future development for the next reporting period

> Description ofsignlficant events occurred duringthe reporting period

Summory offinonciol doto of the lssuer,

The indices in absolute value are expressed in thousand AMD

Net profit, after deducting

the cost of profit tax
937,297 1,326,98r 234,s75 72,720 224,781 149,375

Average equity 33,776,713 33,165,724 34,095,834 33,998,961 33,983,110 34,089,803

Return on equity (ROE), % 2.8% 4.Ovo 0.7% 4.9% 7.3vo 2.9%

Net profit, after deducting

the cost of profit tax 931,297 1,326,981 238,576 12,720 224,181 749,375

Averase total assets
799,4a5,446

226,843,69

7

239,224,91
0

241,752,173 252,946,833 251,452,244

Return on assets (RoA), % o.5% 0.6% 0.7% 0.7v. 0.2% 4.4%

Net profit, after deducting

the cost of profit tax
937,297 1,326,947 234,576 72,720 224,781 749,375

0perating income !4,762,553 74,502,166 M,546,723 4,088,307 4,957,274 13,008,579

Net profir margin (NPM), % 6.3% 9.2% 1.6% LA% 2.svo s.a%

Operating income 14,762,553 74,542,766 14,686,123 4,088,307 a,957,278 13,008,579

Average iotal assets
199,485,446

226,A43,69

7

239,228,97
0

247,!52,713 252,946,a33 257,452,244

Assets utilization (Au), % 7.4vo 6.4% 6.!% 6.9% 7.lvo 6.9%

AveraSe total assets
199,445,446

226,a43,69

7

239,228,91
0

241,152,713 252,946,433 257,452,288

Average equity 33,776,7!3 33,765,724 34,095,834 33,998,961 33,983,110 34,089,803

Equ iy mu tlplier (EM) 6.01 6.84 7.O2 7.09 7.38

Net interest income 10,518,060 10,136,153 !0,057,244 3,447,2!! 5,038,419 8,234,126

Average profi table assets
151,855,857

157,324,15

6
181,933,85

9
185,666,868 t8?,244,209 178,916,103

Nei profit margin (NlN,l) 6.9% 6.1% 5.5% 6.7% 6.7ya 6.2%

2Q,OOA,220 !9,469,942 !9,47!,O9\ 5,472,642 10,9a2,226 15,676,095

The name of index 2018

(audited)

2019

(audited)

2020
(audited)

2021,1"

(not audited)

2021,2

{nol audiled)

20)1.3d

(.ot audiied)



Average profi table assets
151,855,857

167,324,15

6

181,933,86
9

185,666,868 1a2,244,209 178,916,103

Yield on profitable assets 73.2Y. 77.6% to.7% 12.4v" 12.2% 11.7%

lnterest experses 9,490,160 9,333,829 9,4r9,847 2,425,417 4,943,807 7,447,969

L;abilities for which interest

expenses are made
764,735,A79

191,193,29

3

202,322,73
7

1A2,17!,736 212,877,874 217,465,736

Expendability ofthose

liabilities, in connection of

which rate

5.a% 4.9% 4.7% 4s% 4.7% 4.7%

Net profit, after deducting

the cost of profit tax
937,297 1,326,981 23a,576 72,720 224,781 749,375

The weighted average
2O4,896,525

204,a96,52

5

204,896,52
5

204,896,525 204,496,525 204,896,525

Earnings per share {EPS) 4.5 6.5 1.16 0.35 1.09 3.66

Spread 7.4% 6.4% 6.0% 7.!ya 75% 7.O%

Assets amounted to 247 AMD, increasing by 29.5 bitlion AMD compared to the end of the prevaous

financial year's indicator. Credit investments amounted to 140.6 billion AMD, or 56.9% of total assets.

Liabilities amounted to 212.6 bittion AMD, increasing by 30 billion AMD compared to the end of the

previous fi nancial year.

Liabilities to customers amounted to 179.5 billion AMD, increasing by 32.5 million AMD compared to the

last indicato. of the previous year.

Bank's capital:

The capital adequacy ratio stood at 14.48% in September 2021, increasinS by 1.33 percentaSe Points

from June 2021 due to an increase in risk_weighted assets The capital adequacy ratio exceeds the

minimum level set by the Central Bank of Armenia (12%). As of 30.09.2021, the Regulatory capital

amounted to 30 billion AMD.

The net profit for the semi-annual results amounted to 749,375 thousand AMD.

Retailbusiness

ln the retail business, the Bank's activity \aas aimed at improving the product line, optimizing business

processes, and improving the quality of customer service through feedback amPlification.

As part ofthe Central Bank's policy to reduce interest rates, the Bank has offered its customers more

attractive terms. Stable groMh was registered in consumer loans for loans for the PUrchase of goods and

household appliances, gold secured loans.

The Bank continued its policy of reducing the cost flnancing by setting moderate interest rates on time

deposits.

Corporate busin6ir



ln line with the micro-small enterprises development strategy, during the second quarter of 2021,

Unibank continued to take active steps to increase the availabiliv of credit resources aimed at this

segment. Focusing on the target segments, the efforts of the corporate business unit were actively

focused on financing the construction and service sectors, including the hoteland restaurant business

Ssrvice nelwork, customer base

As of 30.09.2021, the service network of L,nibank includes 55 branches in Armenia and Artsakh, 93

promo points,l28 ATMS,145 payment terminals. The Eank has a representative office in Moscot{, Branch

in ktana lnternational Financial Center which supports the attraction offoreiSn clients.

The Bank served more than 305,000 customers throughout the year'

ln the field of money transfer services, there is a slight change in the volume, due to the similar volume

of international non-commercial transfers of individuals received through the Bank.

Strategic priorities for 2021

The events of recent months amid the coronavirus pandemic, the tasks and Priorities of the Bank's

further development have changed, and the Bank's management is reviewing its annual forecasts,

anal)sing various scenarios for the development of Unibank.

As part of ongoing measures to support citizens and businesses, Unibank participates in government

programs to stimulate lending to small and medium+ized businesses, pay assigned social support

benefits, provide deferred loan payments, provide with the possibility of restructuring loans, and to limit

face.to-face interaction with customers as much a5 possible, the remote connection to mobile banking

system is introduced.

As part of LJnibank's approved strategy for 2021, the following key priorities are formulated:

- technologlcal improvement, sales development through digital channels,

- further development ofartificial intelligence technologies in the lending industry,

- development of a customer-oriented approach and, based on an in-depth analysis of customer

needs, formation of a service and product line also for their counterparties,

- ensuring financial perfor ance and improving the position of LJnibank in the banking system,

increasing the investment attractiveness of the Bank.

A description ofrignificant evsnts that occurred during th€ reporting period

Today Unibank is a universal Bank, which offers its customers a wide range ofmodern banking seraices

ln accordance !,vith the strate$/ developed by the Board of the Bank, the main directions of Unibank's

operations are retail business and support to small and medium enterprises.

ln the third quarter of 2021,

Atthe Cbonds Awards CIS - 2021 conference, the listing ofUnibank bonds on the Moscow Stock Exchange

lcross-listing) was recognized as the best deal in Armenia. For the first time in the banking history of

Armenia, the bonds of the Armenian bank were listed in Russia. Unibank's nominal coupon bonds with

5.25% yield are included in the third platform of the Moscow Stock Exchange listing. The transaction was

made possible thank5 to the support and direct involvement ofthe Armenian Stock Exchange (AMX), the

Central oepository ofArmenia and the Moscow Stock Exchange (M0Ex).



On July 14th ofthis year another issue of Unibank's UsD denominated bonds was listed on Moscow Stock

Exchange.Within the framework ofincreasing the efiiciency of"Unibank" oiSC's branch network , from

octob€r 1, 2021, "Alaverdi" branch ceased its activity. Customers will continue their service in the

"Vanadzor" branch of Unibank.

tlnibank OjSC issued preferred shar€s with a chance to receive guaranteed dividends. The fixed return

on shares is 12yr per annum. The issue will be placed until Octob€r 20, 2021.

Shares can be purchased by both individuals and legal entities. The volume ofthe issue is about AMD 1.1

billion. "Armbrok" company will become the market maker. The listing will be held on the Armenia

securities Exchange. This procedure increases the financial attractiveness of shares since from March 1,

2020, it €xempts securities in Armenia from taxation. Qualified investors in Russia may also acquire the

stocks. The placement agent in Russia is "Gx2 Invest".

Not only will the preferred shareholders receive high income, but also the opPortunity to take part in

determining the future strategy of Unibank, having the right to vote on key issues. Moreover, the

shareholders are guaranteed to have priority service in the bank, a 25% discount on all services of the

tariff line, an increased rate on deposits, and more favorable lending conditions.

The Bank has pursued a conservative policy in lending to large enterprises, assets of the Bank have

mainly been placed by short-term, in relatively low-risk sectors. Forthis purpose, the Bank has regularly

analysed the sectors ofthe economy, as well as developed a scoring model for SME lending, automated

the approval of SME loan applications, in order to fulfil the planned indicators for SMES, lmproving the

qualiflcation ofemployees for SME lending.

Vintage anal)ses, stress tests, internal and external audits altow to timely identiry and manage the Bank's

financial and operational risks.

The Bank's statutory capital is AMD 20,489,652,500 (twenty billion four hundred eishty nine million six

hundred ffty two thousand five hundred), \ahich includes 172,886,525 (one hundred seventy two million

eight hundred eighty six thousand five hundred twenty five) allocated ordi.ary shares, each with a par

value of AMo 100 (one hundred) and 32,010,000 (thirty two million ten thousand) class A convertible

preferred shares, with a fixed annual dividend, each with a par value of AMD 100 {one hundred).

The number of declared ordinary shares ofthe Bank subject to additional allocation is 526,110,475 (five

hundred twenty six million one hundred ten thousand four hundred seventy five) shares, each with a par

value of AMD 100 {hundred) and 4,778,261 (four million seven hundred seventy eight thousand two

hundred sixty one) class B convertible preferred shares, with a fixed annual dividend, each with a par

value of AMD 230 (tu/o hundred thirty).

The allocation, dividend payment procedure, termsand liquidation value ofconvertible class A preferred

shares with a fixed dividend (hereinafter referred to as class A preferred shares) are as follotls:

- Define 12% annual dividend calculated at par value ofclass A preferred shares, payable not later

than thrce fironths after the end ofthe financial year.

- Payment for class A preferred shares to be made in cash, at the price determined by the Board

upon issuance, according to emission decision.

- oefine the liquidation value ofclass A preferred shares equivalent to the nominal value.

- Class A preferred dividends are payable onlyfrom Bank's net profit and/or from funds generated

at its account,

- Class A preferred shares are subject to conversion into ordinary shares at one preferred share

to one ordinary share ratio. The conversion is carried out at the request of shareholders not



later than nithin two months after the submission ofsuch request to the Bank Thereisnotime

limit for submitting a conversion request. The conversion iscar.ied out byallocation ofadditional

ordinary shares, as a result of l./hich the class A preferred shares are replaced by the same

number of additional ordinary shares.

- Dividends on class A preferred shares, partially or in full are not subject to payment if such a

payment leads to a violation ofany economic normative ratios ofthe Central BankoftheRAby

the Bank, moreover :

a) fully or partially unpaid dividends are not subject to accumulation with a condition of

payment at a later stage

b) no legal document between the Bank and the owner ofclass A Preferred shares can stiPulate

any restrictions for the Bank concerning fullor partial non-Payment of d ividends, as wellas

no legal document can provide a right to grant such restrictions to the owner of class A

preferred shares, except ifsuch restrictions concern ordinary shares dil/idend payments. At

the same time, the restriction on ordinary shares dividend payments referred by this

paragraph can only be applied for the Period, during which the due dividends on preferred

class A shares were not paid in full or in part.

The allocation, dividend payment procedure, terms and liquidation value ofconvertible class B preferred

shares u/ith a fixed dividend (hereinafter referred to as class B preferred shares) are as follo$is:

- Define 12% annual dividend calculated at par value ofclass B preferred shares, payable not later

than three months after the end ofthe financialyear.

- Payment for class B preferred shares to be made in cash, atthe price determined by the Board

upon issuance, according to emission decision.

- Deflne the liquidation value of class B preferred shares equivalent to the nominalvalue.

- Class B preferred dividendsare payable onlyfrom Bank's net Profit and/or from fundsgenerated

at iG account.

- Class B preferred shares are subjectto conversion into ordinary shares on the terms established

by the Board ofthe Bank, according to emission decision.

The conversion is carried out at the request of shareholders not later than within two months

after the submission of such request to the Bank. There is no time llmit for submitting a

conversion request.

the conversion is carried out by allocation of additional ordinary shares.

- Dividends on class B preferred shares, partially or in full are not subject to payment if such a

payment leads to a violation of any economic normative ratios of the Central Bank of the RA by

the Bank, moreover i

a) fully or partially unpaid dividends are not subject to accumulation with a condition of

payment at a later stage

b) no legal document between the Bank and the owner of class B preferred shares can

stipulate any restrictions for the Eank concerning full or partial non-Payment of

dividends, as well as no legal document can provide a right to Srant such restrictions to

the owner of class B preferred shares, except if such restrictions concern ordinary

shares dividend payments. At the same time, the restriction on ordinary shares dividend

payments referred by this paraSraph can only be applied for the period, during which

the due dividends on preferred class B shares were not paid in full or in Part.

MISSION AND VALUES



"Unibank" OJSC is a dynamically developing and innovative bank that provides a full range of services to

retail and corporate clients. The Bank sees its mission in promoting the economic development of the

Republic of Armenia, increasing the flnancial well_being of customers, shareholders and partners, and

meeting the public's demand for high-quallty financial services.

OUR VALUES

- attentive and honest attitude to\4ards customers

- strong team spirit and efficiency

- society's trust
- high brand awareness and reputation

- reliability and stability

wE sfRtvE

- to strengthen our position and increase the frnancial market share

- to ensure hiSh quality of banking seryices and advance service process

- to increase the availability of demanded banking services

- to introduce a transparent business model and best practice of corporate culture

- to increase the investment attractiveness of the Bank

CO R P O RAT E S O CI AL RE S P O N S I B I UTY

ljnibank takes an active part in the social life of the country, following the principle ofsocial responsibility

and directing effor6 to the development of infrastructures and the creation of new jobs. lJnibank is a

responsible participant of economic and social programs. The Bank actively supports charity and

sponsorship programs aimed at development of education, culture, sports, as well as improving the

flnancial literacy of the population.

CORPORATE ETHICS

lnteraction in the Bank is built on respect of the individual and focus on results with the aim successfully

solving professional tasks 6nd maintaining constructive relations within the team. We strive to comply

with the principles of professional ethics, complying with existing laws, as well as the norms and

regulations established in the Bank.

E N V I RO N M E N TA L P ROf ECTI O N

ln its activities, the Bank aims to follo\a the principles of environmental protection. When implementing

credit programs, the Bank takes into account the fact of compliance with environmental protection

standards and prioritizes lending to environmentally friendly production industries and resource-6a!in8

projects. Throughout its operations, the Bank seeks to minimize the funding of projects that have a

negative impact on the environment.

RISK MANAGEMENT

Risk management is one of the most important part of Unibank's management. Risk management in

uhibank specifies a complex system of interrelated activities which is directed to prevent and minimize

potential losses of Bank. The main goalof Risk management ofUnibank isto enablethe Bankto maintain

the aggregate value of risl(s at the level of risks set by the strategic plan ofthe Bank and to maximize its

return on capital.



Risk Management of Unibank is based on the documents of Committee on Banking SuPervision of the

Bank for international Settlements {Basel Committee on Banking SuPerYision), Generally Accepted Risk

Principles (GARP), on laws and normative acts ofM and CB of M, based on princiPle ofbreaking-even

and directed to maintenance ofthe optimal relations between banking profitabitity and the level of risl(s

Risk is managed through a process of ongoing identiflcation, measurement and monitoring, subject to

risk limits and other controls. This Process of risk management is critical to the Bank's continuing

profitability and each individual within the Bank is accountable for the risk exposures relating to his

responsibilities. The Bankfosters a cu ltu re that increases the levelof Risk Management related knowledge

across the bank, in particular relevant seminars are organized

ln the course of its operation, the Bank is exposed to a number offinancial risk, including the analysis,

assessment, acquisition and management of a risk or combination of risks.

Credit risk is the probability of non-fulfilment or incomplete fulfilment of credit obliSations assumed by

the borrowers, as a result of which the Bank will incur a loss;

The Eank regulates the levels of the credit risk by setting limits on one borrower or SrouP of related

borrowers as well as by sphere and geographic concentration

Market risk is the probability of the Bank's loss due to changes in market factors (forei8n exchange rates,

interest rates).

Liqu;dity risk is the probability that the Bank will not meet the legal requirements of its creditors in a

timely manner, as a result of which the Bank will incur a loss.

Capital adequacy risk is the probability of insufficiency (inadequacy) of the Bank's capital ln the event of

a change in risk-weighted assets and/or elements ofthe capital.

Operational risk is the probability ofthe Bank incurring losses as a result of internal organizational and

/ or business processes (inadequate or unregulated staff actions, intentional or unintentionaltransaction

errors, other operational or technological malfunctions) or external facto6 of a man_made nature.

Legal risk is the probability of the Bank incurring losses as a result of non-compliance ofthe Bank's

internal legal acts, business processes, credit products, transactions with the current leSislation

governing the latter.

Reputation risk is the probability of the Bank losing its current or potential customers, partners or

transactions with the latter due to a negative public opinion, which could result in financial losses and /
or liquidity problems for the Bank.

Strategic (business model) risk is the probability of the Bank choosing an unrealistic (inappropriate)

strategy, as well as the possibility of adverse changes in the assumptions, indicators, objectives and / or

other factors underlying the chosen strate$/, which may lead to financial losses ofthe Bank.

The components ofthe Bank's rlsk management system ate:

"/ Strategy,

r' Methodology
/ control



,' Effectiveness evaluation

/ Modernisation (if necessary).

Banking risk management is the implementation of actions by the competent bodies, subdivisions or

persons of the Bank, which will enable to ensure a positive financial result in the presence of banking

risks and in case of uncertainty.

The Rlsk Management System operates on a continuous basis, taking into account the dynamic changes

of internal and external environments.

Banking Risk Management is carried out by a vertical three_tier system:

- Strategic level identification of risks, definition of acceptable appetite, processes and limits

- control / control tevel: monitoring, deviation analysis, evaluation and compliance,

- Tactical level: current risk management \4ithin the permissible limits (execution ofrisky transactions)

Risk Management processThe stages of the Banking

- Risk identification (definition), including risk factor analysis (segregation),

- Definition ofrisk assessment methods (by types) and risk assessment (forecasting);

Risk limit, i.e the establishment of principles of diversification, internal limits, a5 well as the

development and adoption of relevant internal legal acts, which, in particular, include the principles of

multiple veriflcation, the implementation of the same process on different persons not affiliated with

each other and principles oferror detection.

Practical management of risk, i.e implementation of aPpropriate actions, skuational response

{avoidance, reduction / hedging, transfer / insurance, risk acceptance, etc.),

Risk monitoring, analysis, current (operational) and provision of periodic reports / information in

vertical and horizontal formats,

Post-transaction risk control.

Each Risk Management process (limits, management, control, reportlng, responsible ones, etc.) is

regulated by relevant rules, procedures.



lnt6 m repoton cash flow

3o-sep.21

" UNIBANK" CJSCYorevan 0025,'12 Char€nts st, N 53,1'5
thousddAMD

Prcvious penod 10.09.2020 R€portrns period 30.09.2021

5,489,',t93 t0,01t,2't3
13,045,893 14,991,300

Commission rece vabLe ,599,142 2,4:tb,o2l

ffimissio" p"y"bLe 435,410) (52?,806)

p,",tlt tss irom tln"ancenssets for commercial purposes 990,541 9,15,718

Profiv loss lom fo.eign c!rrency excharge 1,437,383 2,609.055

Retum of write ofi assets I,32E,427 2,683,078

Paid saary and equa ed to il other pavments (2,938,243)

oG;fiAft rE6iv;Eia and otiE'rexpenses pavsble rom op€railis
(1,901,165) (2,s't8,790)

diEi76-ws tuom ttte enanges tn oPercttns assots anct abitities
(30,501,717) 3t,247,032

o-iiiilEjTilii6iie m opsatm g assets 17,097,510) 4,562,11I

ncluding 16,883,180) 4,177,413

(lncrease)idecrease oI share for commercial purp0ses 834,315

(lncrease)/decrease oI receivable leasing (14,521

Dec@ase lincee) oI olis operatng asseis (1,064,866) (434.6e6)

(licreEseydecreas," oi operating liabiit es (13 ,404,207) 26,684,901

t3,23t,202. 26.349,805

(lncrease)/decrease or other operat.s labiit es 173,005 335,096

GG;Eiffi;nsedE op€Etins;aiirtles berorc lncome tax
Q5,0rr,924) 41,324,305

r453.358) 285.226)

Itetcastr ttows useO tn i:peraling actlvlties (2s,465,282) 4t,039,079

2. Cash flows frod lnvosung actlvltl€8

]fi creaseydecre-asa;i jN€st,ienishelduptorepaymen(period 366,459 (2,057.8s1)

ttrcreaseyOemiot investnenls in lhe sha€ capitalorolher

( ncrease)/decrease oideposits placed in other banks 7,618,883 (2,237,8 r3l

rn;ret$E"","ase oI stai',i" i,,,est.€nts n ihe Ixed assets and
(336,357) (607,923)

Purch;se offircd assets ard ntanoible assels (31t,923) (600,003

Amorlizalion oI fixed assels and iniangible assels 31,269

rlet castr iLowirom ottrer rvestmenl act v ty (84,9r 8) (265,382)

Net cash flows used in inv6stlng aotivitios 7,2s9,413 (s ,124,',125')

asir flow lrdm nnancinq activiti6s
Dividend paid

Gilease/d;crease tr,1 Loans received fiorn Cenlra Bank ofRepublic oi
(207,',734) \2,671 ,146\

(licrease)/decrease n borow ngs received lrom the Banks 3,500,000 (5,888.180)

ji*ease)loeueae in otner uorowinss (996,500) (r,312,84E)

lncrease/decrease in ihe issuance ofsec!rilies oilhe Bank 402,699 2,511,963

nveslmeni io share capilal

tlnfiea*yoicreese payaote teas rg

Nel cash flowkom otherlinancLng actvities

Nel cash rlow from linancing activiti6s
Ercaange ditlerences on cash aid cash equ vaents 768,551 (4,007,682)

Net indease/ (decreaso) in cash and cash equivalonts (14,738,853) 23,925,86t

Cash and cash equiva ents al the beg nning oi lhe vear t32 49,575,707 28,450,237

cash and cash equivgh{\\i{}S}(.Pr the vear ll 2 34,836,854 52,376,098

Chairman

Chief Acco

Hakobyan

Grigoryan
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lnterim repod on the financial result

30-SeP-21

" UNIBANK" CJSC Yerevan 0025, 12 Charsnts 5t, N 53, 'l-5

Name

At the end ofcurent
interim period dated $ ol

30.09.2021

Iitl*oa orp."ceaioe
fi iarcial year (ctecked)

1t.12.2020

1

t.l Cash and balanccs w;th CBA t3 52,376,098 28,450,231

12

I ounts due from banks and other

,lnancial inslitutions
t6,239.436 18,197,520

1.1 Dcrivativ€ linancial assets 14.1 2,962 2,O20

1.4 Loans and boffowings to customers l6 140,582.21\ 156,575,090

1.5 nanciat assets avaiLabte for sate 11 t,627,t6l 2,563,t11

1.6

loreslor""ts kept 
"pon 

."paymert period
111

t5,331,731 13,986,817

1.1 Fixcd and intangibLc assels 20 13,817,504 12,589,041

Lll Defened lax assets II

1.9 Prepayneni on Profit tax 2l.l 347,69r t27,2t0

t.l0 2l 6,637,853 5,681,000

246,968,6s3 238,|',|2,052

2.1
A-o*tr a,r" to tont. 

^d 
olher financial

insiitulions 22
r4,465,350 29,573,686

22 Dcrivative fi nancial liabilities 22.1 10,413 30,336

I lAmount, due lo cuslomers 2l t'79,547,024 156,805,550

2 a lLoans 2l.l 3,004,361 5,905,308

7.5 ecurities issued by Bant 24 12,010,165 9,498,202

26 adtrent tat liabilides 27.2 74,063

1.1 Defened tax liabilities II 38t,279 312,486

2.8 Olher liabilities 21 3,066,1l8 2,147,402

2t2,55A,1',l 3 204,2',t2,9 70

Equity

Ll Share capilal 28 20,489,652 20,489,653

:1.2
9,605.639 9,605,638

l 2,t25,836 2,331,145

3.1
64t,719 608,510

3.1,2 Re-assessment reserve 1,484,057 1,722,635

l4 Retaincd gain (loss) 2,188,753 t,4'72.646

5 Other items ofequity

Total cquiy 34,409,880 33,899,082

Total liabilities aDd equiy 246,96\6rt ,l 238,112,052

Chairman of the Executive Board Mearop Hako
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