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«dwbpu» tudph puybipnieniuubpp <wjwunwund hpbiug gnpéniubiniejniup
ufubp Gu 90-wlwuubiph Jbpohu: fudph ubipnpnudubipp ninnybghtu Ujwybpnnt
wnudwantwlwu gnpdwpwup YyGpwywnnigdwup, npp huwpwynpnieintt nytig
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opswnwnd tp b wnwugpwht fupwu hwunhuwgwy <wjwunmwuntd b Upgwfuntd
(wjtwodwyw] wj| munbuwlwu dpwgpbiph hpwywuwgdwu hwdwn, huswhupp Gu
dbnwinipghwt, ghunwlwu hbGwnwgnunipiniuubpp b pwnwpwsohunteniup,
Eynuinniphqudt ni hjnipwungwiht gnpdp, SS ninpunp b wyju: Wuop «Ywtpu» fudph
pulGpnipniuutinu pungpynud Gu «Updbuhwu Lwihpp Ppngpud», «Lbntw-
dtitnwinipghwih huunpunnuny, «PLjq Ubippu», «f@tinnwny», «dwbpu W (Gh» L
«Yuwytipu Snip» puybipnieyniuutipp:

S5 3 fudph puytipneentuutipnud ubipywynidu wtuwwnnid £ onipg 3500 dwinn:

"VALLEX" GROUP OF COMPANIES IN ARMENIA AND ARTSAKH 1L

“Vallex" Group of Companies started its operations in Armenia in the late 90's. The
investments of the Group were directed towards rebuilding of the copper smelter in
Alaverdi, which allowed us to revive blister copper production in Alaverdi. This was an
important milestone, as it provided impetus for other large-scale industrial programs
in Armenia and Artsakh, covering a wide range of industries, such as metallurgy,
scientific research and engineering, ecotourism and hospitality, IT and other. Today
"Vallex" Group of Companies comprise of Armenian Copper Programme,
Lernametalurgiai Institute, Base Metals, Teghout, Vallex IT and Vallex Tour.

Currently, "Vallex" Group of Companies employs around 3500 people.
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Ywitph Utgnidjwu
«Yduwytpu» fudph puybpnipniuubph bwiuwgqwh

Valeri Mejlumyan
Chairman of “Vallex” Group of Companies

«Ywbipu» puybpnieniuutiph fundpp hpduwnpyb) £ Unuyguwynid 1987 p-hu Ywitiph Utigintdjwuph Ynnuhg:
Uju gnpoéniutinieiniu bp swywinid ule b gniuwynp dsinwnubiph dhowggquwih oniyuwynid:

1997 pwlwuhg «wbpu» fudph puybpnieiniuutpp ulubip Gu fungnpwdwyw| ubpnpnidutipp bW nunbuwywu
opwapbph ppwlwuwgnudp <wjwuwmwunw: Uugwd puwt wmwpphubphtu dbp gnpdniubinyejwt ninpuinubpnid
dbup dbdwwbu wybjugpl) Gup wpunwnpnnuwungyniup U npwbu wnwudhu puybpngeyniuubp, U npuytu
funtdp: Wyu npwywt inbnwowndp wpunwgnytip b dbp hhduwwu huwtuwlwu gnigwuhoutipnid:

Uw huwpwynpnipeiniu k ndb) vaq Yuplnp nbip yuwnwpbnd oqubing dbp Gpyphu hwnpwhwnpbint wnwowgwsd
dwpunwhpwybpubpp' bywunbind wunbuwlwu wéhu, woluwwnwnbnbph unbnddwup L Jwpgbph
hwdwswih qupgugdwup:

«Ywbpu» fudph L ninpinp wy puybipnieyniutuiph Ynnvhg hwupwpryniuwpbpwlwu unp hgnpnientuutiph
owhwgnpénuip hwugbgpbig <wjwunwund wnuéh funwunyeh wpwwnpnygjwu dwywubph fwlwu wéh:
Ujuop utip Gpypnid uwnbindyb] Gu bwuwnpuwiutp unp ni dwdwuwlwlhg wynudwdniywywu gnpdwpwu
Ywnnigbint hpwnbuwlwu nt fuhuin Yuplinp dpwghpt hpwlwuwgubnt hwdwp:

Utip 250-wdjw wynudwdniwwu wywunnypubipp, pwpépnpwy b thnpdwnnt dwutwgbnubph
wnyuwjnipniup b niubigwé Gupwlwnnigwdpubipp huwpwynpnigyntt Gu wwihu unp wynudwdnywpwup
Ywnnigh| Ujwybpnpnid: Wu Yiphuh nmwpwdwopowunid Gquyh huwpwynpniejniuubpny dhwy
wnudwanywpwup:

Ubtup Junwh Gup, np dbp fjudph puybpniginiuutpnd ybpoht puwtu wwppubphtu Yninwlwsd ghunwyw,
nbluuhyulwu, huwtuvwlwu b yugiwlbpwwywu ukpnidu ne thnpdp huwpwynpniegyntt Gu tnwihu ulyubi ni
hwonnnipjwdp hpwlwuwgub) Kwjwuwnwuh hwdwp Yuplnp wyn dpwaghpp:

Ujuop Utup innunwd Gup Lwjwuinwuntd «Lwytpuh» gnpdniubinyejwu 20-pn tnwpbinwpép: UGup qguwhwnnud
Gup Ubp wotuwwnnnubph tnwnwunp, udphpnidp phuwiht gnpdht ntndjwpht wfuwwnwupht: Cunphwlyw| Gup
wjuop bip owppbpnud wpwpnn dbp 3500 woluwwnwlhgubpht' pninp upwg, ndpbip wugwd 20 wmwphubph
pupwgpnwd Utkig htiwn thu, nyptip huwpwynp nwpdphu nt Yepnbkghu «dwytipu» fudph puybipnieniuubtph
wluwwnwupw)ht wwwndniejniup:

Ubtup Juwnwh Gup, np Yowpniuwybup |hub] Cwjwuinwuh intnbunipjwt wnweptpwgh twfuwdtnunnubpp,
Yowpniuwytup Yepntk «dwytipu» fudpph puytipnyeniuutiph, <wjwuwnwuh nt Upgwfuh wunbuwlwu unp
ufupwupubiph Wwwndniejntup:
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Vallex

"Vallex" Group of Companies was established in Moscow by Mr. Valeri Mejlumyan in 1987, operating in the
field of international trade of ferrous and non-ferrous metals.

History of "Vallex" Group of Companies in Armenia goes back to 1997, when the Group started the
implementation of large-scale projects. We gradually grew our capacity both as individual companies, and as
a Group, and this positive dynamics was reflected in our key financial indicators. This enabled us to fulfill an
important role - help our country to overcome its challenges by contributing to economic growth,
employment and balanced development of regions.

The commissioning of new mining capacities by "Vallex" Group and by other mining companies resulted in a
significant increase in Armenia's copper concentrate output. Today we, as a country, have crossed the
threshold when the construction of a brand new, modern copper smelter is economically feasible.

Our 250-year old tradition of copper smelting, highly qualified and experienced professionals, and our
existing infrastructure facilitate the construction of this new smelter right here in Alaverdi. This is going to be
the only smelter in the region - a uniquely positioned company.

We are confident that the scientific, technical, financial and operational experience harnessed throughout the
last 20 years of our work will empower us to successfully complete this important project for Armenia.

Today we celebrate the 20th anniversary of "Vallex" Group of Companies activity in Armenia, and we
appreciate the talent, dedication and hard work of our people who have made all of this possible. We are
thankful to our 3500 employees, all those who were with us during the past 20 years and ready to continue to
create with us.

We are certain that we will persist as pioneers of Armenia's and Artsakh's economic growth, and will continue
to create a brighter future not only for "Vallex" Group of Companies, but also for Armenia and Artsakh.
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puwph kpljpp hlap dhwupl
years with the country
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ACP

Armenian Copper Programme

Lhduwnpybiing 1770 p-hu wynudwdantwpwup hp wpunwnpwlwu hgnpnipjwt ququeuwytinhu §

«1ULLELU» uUPh LLUEPNRE@3NRLLENP UBR UNULSLU3NL SEN NhLh A 1SS0 [ el (e W i S g, U QIens mpie, 160 mag: o
doUpwpent 45 hwg. wn. ynudwnowuw E wpwnwnnybi:

uLudcMnh mMLauanNhLU4UuUL SNNrou,ruue: 1989 e-hu hgnp wpnwnpwlwu hwdwihpp Ynnnwndt W gpbipt nguswgdt tp: «wytipu» fudph
pulbpnieniuutiph ubpnpnudutipng 1997 p-hg uyuwsd Ybpwlwnnigybg gnpdwpwup: Ujdd

LeMPYuU3nNhU U3L UNPSUYNhU £ ULRNARS MNLA wpunwnpwywu hgnpniejniuutipp pny Gu nwjhu mwpblwu yGpwdawlyb) vhusl 60 hwg. n. ynudh

funmwujnye bW wpunwnptipdnuin 13 hwq. wn. ul ynhua:
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ACP

Avrmenian Copper Programme

R

«EJ-Uh-®h» puytipnypiwu ynudwdnywpwup dhwyu £ ng dhwju Cwywunwuntd, wjil Cwpwywjhu
YUnylywuned:

Mnudwanywpwuh 2powyw dhowydwjph wuywmwugnipjwu fuunhpubpp donwwbu bnb Gu
«Ywyipu» fudph puybpnipyniuubph nwnpnipjwu YGuwmpnunid: Swppbtp dpwagptp Gu
hpwlywuwgyt] b ppwlwuwgynd dendwgubiint b sGgnpwgubiint 2powlw dhowdwjph Ypw
wgnbgnieiniup' wwywhnybiny wnudwanywpwuh wudwnwug b Ywyniu gnpdniubingeyniun:
Cuybipnie)niut niup 2nipg 600 wpfuwwnwyhg:
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A KEY ASSET AMONG "VALLEX" GROUP OF COMPANIES
IS THE ALAVERDI COPPER SMELTER.
CURRENTLY IT PRODUCES BLISTER COPPER

Founded in 1770, the smelter reached its peak
production in 1970s-80s, when nearly 55
thousand tons of cathode copper, 180 thousand
tons of sulfuric acid and 45 thousand tons of blue
vitriol were produced annually.

In 1989 this powerful industrial complex was
plundered and almost obliterated. "Vallex" Group
of Companies' investments since 1997 have revived
the plant. Nowadays, up to 60 thousand tons of
copper concentrate is processed and about 13
thousand tons of blister copper is produced
annually.

ACP smelter is the only one, not only in Armenia,
but also in South Caucasus.

Environmental safety issues of the copper smelter
have always been in the focus of "Vallex" agenda.
Various programs have been and are implemented
to mitigate and compensate the environmental
impact, ensuring smelter's safe and sustainable
operations.

The company has around 600 employees.

ARMENIAN COPPER PROGRAMME | 11
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LERNAMETALURGIAI INSTITUTE IS AN IMPORTANT MEMBER IN “VALLEX” GROUP OF COMPANIES
Wu hpwlwuwgunw £ hwdwihp ghnwhbnwgnunwywu, twfuwgdwihu, Gpypwpwtw-hGnwiuniquywu b . . . .. . .
punupwohiwlwl woluwnwiptbp, husyby twl dwnngn b Eplpwpwbwnbthlwlwy L The company is of a natlon.al. and regional S|gn|ﬁcanFe that cc?nfiucts complex R&D, engmeerl'ng,
Sl R T S e geological exploration and civil works, as well as provides sophisticated geotechnical and geological
laboratory services.

Cultpnieynib nith gning 265 wigfuwinnn; The company employs around 265 people.
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B.M.

Base Metals
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CLYUEPNREBNRLE <PULUMNULL E 2002 e-hu:
2003-2016pp. CUCUSNMOLL £ HPURNULL MAKLA-NUYNR,
hUY 2016 FLUYULNS YUTELh MNLAUUNLPAYELUSHL
<ULLUYUSNEre

dbipgobipu puybpnipjwup wwwmwunn Ywobuh hgnp ni gbipdwdwuwywyhg
|ltnuwhwupwihtu hwdwjhpp Gupwnpyyt| £ vpwuwlywh YGpwlwnnigdwu L
wpnbu nwuh wmwpblwu onipg 5 Jju linbuw hwupwpwnh dowydwu wpunw-
npwlwu hgnpnie)niu:

Cuytipnieyniut ntup wybh pwu 1100 wotuwwnnn: «Ptijq Ubippiu» puytipnyeiniut
Upgwluh wdbuwdbtd hwplwwniu ni fungnpugnyu wpryniuwpbpwywu étin-
Uwpynipyniuu k:

dbipohu wmwphutiphu puytipnygjwu yéwpnwubpp Upgwfuh wbunwlywu pjniot
Ywqut) GU tnwpbywu 3.5 - 5 djpn, watuwnwywpéh nunp 2.5 - 3 djpn << npuwid:
Cuybpnipjwu dhongutipny punhwunip wndwdp wpnbu Yuwuwnwpyb Gu onipg 2
dipn << npwidh pwpbignpdnieiniu b wj unghwjwywu dpwagnptp:

BASE METALS | 15



B.M.

Base Metals

e o Ml e

THE COMPANY WAS FOUNDED IN 2002. IN 2003-2016 IT WAS
OPERATING DRMBON COPPER-GOLD AND FROM 2016 KASHEN
COPPER - MOLYBDENUM MINING COMPLEXES

Recently the Company underwent a major upgrade, and has already recommissioned with around 5 million
tons per year ore processing capacity.

The company employs more than 1100 people. The company is the largest taxpayer and the largest
industrial enterprise in Artsakh.

In recent years, the company's annual payments to the Artsakh state budget amounted to 3.5 - 5 billion s e =
AMD, salary fund grew to 2.5 - 3 billion AMD. & LR s
The company has already carried out almost 2 billion AMD for charity and other social programs. a8 N 1
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Base Metals Vallex Mining
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Vallex Mining

«[GNFS» CLYUGNNFE3NFLE IPULUNMYGL E 2006. BEINEFSH
LenuuluLLeu3rL IUUULPC P YUNNFSUUL B4 aNrsnrueni@3UL Lnusuung

2000-2001pp. «Ywybpu» fudph puybpnipntuutipp dwuuwlygbght Kwjwuwnwuh Yunwywnniejwu
ynnuhg hwjnwpwpywsd hwjnmwdpgnypht b unwgwu (Ftnniinh wynhud-dnhpntuwhu
hwupwywjph wwownubiph swhwgnpddwu pwgwnhy hpwyntupp: Mwownpubph nwunifuwuhpdw
wdpnn9 pupwgpnd Ywuwnwlwu «Strathcona Mineral Services Limited» pulybpnipjwu
thnpédwagbnubipp wofuwwntight dbp dwutwgbunutiph htiv Ynnp Ynnph:

<phduydbind 1972-hg uluwsd bGpypwpwuwhbunwfuniquwu woluwwmwupubph ypw' lvULU
wwownubph whwwywu hwuduwdnnnyp 1991 p.-hu hwuwnwwnbg 450 dju winbuw hwupwpwnpp
wwown' 1.6 dju . ynudh b 99 hwg. w. dnjhpnbuh wwpniuwynipjwdp:

(atinnuinp ubipnpnidubiph punhwunip dwywp gpwquugt 400 dju UWU'L nnjwnp:

(atinnuinh hwpnun ywwndwdpwynipwiht dwnwugnigjwt wwhwwunigjwt twywwnwyny <L
huwghwnipjwu bW waguagpnipjwu huunphunnunh htitn hwdwwnbin dowyyb) £ «ftnnunh tnwpwdph
wwwndwlwu b dowynipwiht hnpwpdwuubph wwhwwuniejntu» dpwaghpp, npp ubipwnnwd |
dotnwwt hbGunwgnunnieiniu, wennudubip b w) hwdwwwwnwufuwt wofuwwnwupubin:

Cpowlyw dhowydwiph wwhwwunipjwu, 2whwagpghn hwupnigjwt hGw Gpylununipjw,
w2luwwmwuph wwhwywuniypjwu b wy wbuwuyniuutphg dhowqgquiht wnwowntd swihnpnohs-
utipphu hp gnpéniutinipiniup hwdwwwwwuluwubigubint bwwwwyny puybpnieiniup hwdw-
gnpdwygnid £ hwdwotuwphwhtu pungpynidny wnwowwnwp Yuqdwybpwnipinituutph htun:
Cuytipnieiniut ntuh onipg 1150 wifuwwnnn, glipdwdwuwywyhg hwpuwinwgnighs Swpphyw, huswtiu
uwl hwupwpryniuwpbpnipjwu ninpunp dwdwuwlwyhg uwppwynpnudubp’ Jwnwwpwpdwsd
woluwnphwhnswy puytipnieyniuutiphg, huswhuphp Gu «FLSmidth»-p, «Caterpillar»-p b «Komatsux»-u:
Cuybipnieiniut ntup tnwpbywu 8 dju innutw hwupwpwnph wpwnwnpnnuywuntejniu:
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Vallex Mining

TEGHOUT WAS FOUNDED IN 2006 FOR THE CONSTRUCTION
AND OPERATIONS OF THE TEGHOUT MINING COMPLEX

In 2000-2001 "Vallex" Group of Companies participated in a tender announced by the
Armenian Government and were granted the exclusive right to exploit Teghout copper-
molybdenum deposit. Throughout the exploration of the deposit, experts of Canadian
Strathcona Mineral Services Limited worked side by side with our specialists. Based on
geological exploratory activities conducted since 1972, the State Reserve Committee of the
USSR approved 450 million tons of mineral reserves at Teghout copper-molybdenum
deposit in 1991, amounting to 1.6 million tons of copper and 99 thousand tons of
molybdenum.

Total investments in Teghout exceeded 400 million USD.

In order to ensure the preservation of Teghout's rich historical and cultural heritage, we,
together with the RA Institute of Archaeology and Ethnography developed a project on
"Preservation of historical and cultural monuments on the premises of Teghout", that
includes regular research, excavations and other relevant works.

The company partners with leading international organizations on issues of environmental
protection, dialogue with public, work safety and many other aspects of its operations.
Around 1150 employees, an advanced processing plant, state-of-the-art equipment supplied
by renowned companies like FLSmidth, Komatsu and Caterpillar and annual production
capacity of 8 million tons of ore.

22 | rt1nks

TEGHOUT
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THE COMPANY IS OFFICIAL REPRESENTATIVE OF DELL COMPUTERS CORPORATION,
PROVIDING THE FULL RANGE OF SERVICES OF DELL IN ARMENIA
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«4ULLELU SNhM» - £ FNNronNhLeNa3NhL £ ouduLNhy 2rNUUCINR2NN3UL,
3NPULN8U3NL GNNoh B4 <ULMU3PL ULLHh “YURUUYEMMUUL NLNNPSLENNRU:
cLueMNhe3NhLL UNULNYNhU £ «(d6UNHKS» RL UCuUSULMURUN

UuuLh YuRUU4ENrMNRUL, YUSUruLu3nu unu<ndnhue, hb2MsU Lubd UNrsurunhu
«4ULLELU qUMEL <NfatL» L3NhPULN3U3NL <UUULPMh SNMouunh@3nhue

VALLEX TOUR OFFERS SERVICES IN HOSPITALITY, PUBLIC CATERING AND HOSTEL
MANAGEMENT AREAS.

THE COMPANY PROVIDES FOOD AND HOUSING FOR TEGHOUT STAFF, AND OPERATES
VALLEX GARDEN HOTEL COMPLEX IN ARTSAKH

26 | JULLGLU SNhr VALLEX TOUR | 27
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VALLEX GARDEN

HOTEL
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«Ywbpu Swpnbu Lnptip» hwdwihpp gnpdwnyyt £ 2012-htu b wyuop hp wygbintubpht wnweownyned & pninp
wuhpwdbion Swnwnipniutbpp hwughun nt wptuwwnwupp (hwpdbp nwpdubnt hwdwp' 2ptin hwpnwpywsd
ubywyubip, Ynudbipbug-nwhpbutip, nbunnpwt’ hwyywlwu, Spwivhwlyw, hnwwlwi b wy nunbunutiph
jnipophtiwly wujwuwgwuyny, dwdwuwlwyhg dwpquupwh, uynpuwiht nnuywqul, Ruhuh nwwn nt
uww YEunpnu:

Lwdwhph ubipnpnudwiht thwpebipp gtipwquugt) £ 18 dju UWU'L nnjwpp:

Since 2012 Vallex Garden Hotel opened its doors to offer all range of services for a comfortable stay, work
and leisure - luxurious rooms, conference facilities, delicious food of Armenian, French, Italian and other
cuisines, a state-of-the-art fitness club, a swimming pool, a tennis court and a SPA center.

The hotel complex investment portfolio exceeded 18 million USD.
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CUMULATIVE INVESTMENTS

697 Uit UU'UL nnjwpn, dptist 2016p.

697 mln USD till 2016

JaurnhuuerM MESULUL A3NKRLE
PAYMENTS TO THE STATE BUDGET
45

41 i UUU nnjwn, 2016/.
41 mln USD in 2016
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«Ywbpu» fudph puybpnipiniuutpp donwwbu npubnpbp Gu Ynpynpwwnhy unghwjwlwu
Wwwnwufuwlwwnynigjwu pwnpdp dwlwpnwly b phpwlwiwgpb] jwjuwdwunwp unghwwywu
opwagnbp wju hwdwjupubpnd, npnbn gnpéniubinyeniu Gu dwywind: Ubp wpfuwwnnnutph L
owhwnnt hwdwjupubpnd YGuuwdwlwpnwyh pwpbjwynidp dbp woluwwmwuph wnwolw-
hGpenip)niu E:
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CORPORATE SOCIAL RESPONSIBILITY

"Vallex" Group of Companies embraces corporate social responsibility programs in the communities where
and with whom we work. Improving the quality of life of our enployees and our communities is at the heart
of our work.

34 | «4ULLGRU» uUPh DLYGPNRE3NRLLLN “VALLEX” GROUP OF COMPANIES | 35
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«4ULLGLU» U PP LLUG rNRGBNRLLEME <U3UUSULNRU B4 UMrSUNhU
"VALLEX" GROUP OF COMPANIES IN ARMENIA AND ARTSAKH
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St. Grigor Narekatsi church, Alaverdi
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