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INDEPENDENT AUDITOR'S RBPORT
To the Shareholders
of "Armbusinessbank"
CJSC
We haveauditedthe accompanyingfinancialstatements
of "Armbusinessbank"
CJSC(hereinafter
- the Bank) as at December31, 2012,which comprisethe Statementof FinancialPosition,the
Statementof ComprehensiveIncome, the Statementof Changesin Equity and Cash Flow
statement,
as well as the summaryof the accountingpoliciesand otherexplanatorynotes.
Management's responsibilityfor thefinanc ial statements
Managementis responsiblefor the preparationand fair presentationof the financialstatements
in
accordancewith the IntemationalFinancial Reporting Standards.This responsibilityincludes
development,implementationand maintenance
of internaloontrolrelevantto the preparationand
presentation
fair
of the financial statementsfree from material misstatementdue to fraud or elror,
selection and implementationof appropriateaccountingpolicies, as well as preparationof
reasonable
accountingestimatesrelevantto presentcircumstances.
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Auditor's responsibility
Our responsibilityis to expressan opinionof the given financialstatements
basedon the cohducted
audit. We have carried out the audit accordingto the InternationalStandardson Auditing. These
standardsrequirethat we comply with the ethical requirementsand plan and perform the audit to
obtainreasonable
assurance
that the financialstatements
are'freefrom materialmisstatements.
Audit includesperformingproceduresto obtain audit evidenceabout the amountsand disclosures
presentedin the financial statements.The choice of the proceduresdependson the auditor's
judgment, including the assessment
of the risks arising from the misstatementsin the financial
statements
whetherdue to fraud or an error. In makingthoserisk assessment,
the auditorconsiders
the internalcontrolof the Bank over the preparationand fair presentation
of the financialstatements
in orderto designaudit proceduresthat are appropriatein the presentcircumstances,
but not for the
purposeof expressionof an opinion regardingthe effectiveness
of the Bank's internalcontrol. The
audit also includes evaluationof the appropriateness
of accountingpolicies used and the
reasonableness
of accountingestimatescarriedout by the management,
as well as evaluationof the
overallpresentation
of financialstatements.
We believethat the audit evidencewe haveobtainedis sufficientand appropriateenoughto provide
a basisfor our auditopinion.

Auditor's Opinion on the FinancialStatements
In our opinion the financialstatements
give a true and fair view of "Armbusinessbank"
CJSC,s
financialpositionas at 31 December,2072,and of its annualfinancialperformanceand cashflows
for the periodthen endedin accordance
with InternationalFinancialReportingStandards.

Emphasis of Matter
Without qualifying our opinion, we draw attentionto Notes l6 and 22 to the financial statements
concerningthe loan portfotio and other assets,which indicate their material concentrationas
regardsorganizations
cooperatingwith the Bank's Shareholder.Bank managementassertsthat the
mentionedassetsate realizableand no problemmay arisein their respectwhich will havea material
negativeeffect on the Bank's financialsituation.

G. Assilian
Auditor
26.04.2013
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