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Translation from Armenian

Chairman of the RA Central Bank
/signature/  T.Sargsyan
Official Seal

The License issued on September 20,1991
Change in the License-March 30, 1994
Change in the License-October31,1996

Change in the License-November 13,2001
Change in the License-January 23,2003

Change in the License-November 17,2005
Change in the License-January 29,2007
Change in the License-August 03,2007

LICENCEN4

FOR BANK ACTIVITIES

The present License is granted to ARARATBANK OPEN JOINT STOCK

COMPANY for realization of bank activities and financial operations in RA drams and foreign

currency, which is foreseen by RA Law “On Banks and Bank Activity”.
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