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The "Weekly overview" analysis has been prepared by ARARATBANK OJSC and can be used only as general information. The provided information
is considered relevant within a reasonable period of time from the date of publication, depending on market behavior. The "Overview of the
week" analytical report has been prepared based on currently available public information, which ARARATBANK OJSC considers credible.
However, ARARATBANK OJSC does not warrant that this information is complete and reliable and, therefore, it should not be considered as
advice or recommendation for executing a financial transaction.

The instruments outlined in "Weekly Overview" have been chosen based on the general market approach and big public interest towards the
shares of the companies with high turnover volume and sound public acknowledgement during the reporting period. Consequently, the selected
investment products may not meet the needs and requirements of all investors. Each investor should individually examine and assess its
investment opportunities, the structure of the investment portfolio and the risks arising therefrom for all or separate assets. Before making an
investment decision or executing a transaction, each investor should examine the information describing risks, commissions, and other potential
costs. Investors should pay special attention to the Risk/Return Ratio to ensure that the investment matches their investment goals.

Any forecast of potential loss or gain is a mere description and should not be viewed as a restriction on maximum possible loss or gain.
Investments are not guaranteed or insured by ARARATBANK OJSC or any other financial company or any local government body or insurance
agency and thus are exposed to investment risks up to a potential loss of the entire amount. Investors making investments in foreign currency
should be aware of the risk of exchange rate fluctuations that may lead to a loss of the amount invested.

ARARATBANK OJSC assumes that prior to making an investment decision, the customer understands and is aware of any tax and legal obligations
related to the transaction. ARARATBANK OJSC may not be held liable for all direct and indirect potential damages caused by any partial or
complete use of the information and conclusions contained in the "Weekly Overview" analysis.
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Major US stock indexes posted mixed results last week. Investment banks performed better than expected.
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S&P500’s performance: -0.35% Nasdaq’s performance: -0.86%

SPY SPDR S2P 500 ETF WvsE ® StockCharts.com Q0Q Invesco ARG Trust Nasdaq &M ® StockChartscom
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Dow Jones

performance: -0.29%

Russell 2000’s performance: +2.13%

DIA SPDR Dow Jones Average ETF NYSE @ §tockCharts.com
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Performance of Major Indices Last Week

Last week, only the Russell 2000
index posted a positive return among
the major US stock indices, while the
other indices posted negative returns.
The Nasdaq, Dow Jones, and S&P 500
indices ended the week with negative
returns.

The release of earnings results from
major banks for the fourth quarter of
2025 had a negative impact on overall
market performance.
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e Last week, the S&P 493 index .
again surpassed the Magnificent '
Seven.
« Market growth continues to gain
momentum, a healthy sign of 5
growth as capital flows from
large tech companies into the
broader market. S
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Taiwan Semiconductor (TSM) reported revenue of approximately $33.7 billion JPMorgan Chase (JPM) reported revenue of $46.8 billion in the fourth quarter

in the fourth quarter of 2025, significantly up from a year earlier. Earnings of 2025, with earnings per share of $4.63. The company's revenue exceeded
per share were 19.50 Taiwan dollars (=0.63 US dollars), with gross margin analyst expectations, driven by significant growth in equity trading volumes and
and operating profit margins of 62.3% and 54.0%, respectively, exceeding commissions, despite increased provisions related to the Apple Card
expectations. TSMC highlighted strong demand for artificial intelligence and acquisition. As a result, revenue grew approximately 7% year-over-year,
high-performance systems and raised its 2026 outlook. although net income declined slightly compared to the same period last year.

The decline in the company's share price was due to some pressure in the fee
segment of the investment banking industry.

TSM Taiwan Semiconcuctor Mfg WySE @ StockCharts com JPM P Morgen Chese & Co. NYSE @ §tockCharts com

[Technology / Semiconduciors Friday 16-Jan-2028 | Firancial | Barks Friday 16-Jan-2026
Open: 322.10 e Nkt Capy 1.787 PE 3246 A +5.80% Oper 321.88 Aszk: Wit Capr 84248 PiE: 15.61 v -5.08%
High: 351.33 Bict: Fuvel Dividend: 2.51353 EPS: 10.55 Cha: +18.77 High: 326.86 Bick: Frwed Dividendt 6.0 EPE: 20.02 Cha: -16.72
Lowr: 321.06 Last: Fvid el 0.73% Last Earnings: 2026-01-15 Last 34240 L 306.12 Last: Fued Wigld  1.92% Last Earnings: 2026-01-13 Last 31247
Prev Cloze: 323.63 Opficnable: yes SCTR (LrgCap):  89.5 Mext Earnirgs: 2026-04-16 Wolume: 95,491,920 Prev Closs: 329.19 Opticnable.  yes SCTR (LraCap): 39.3 Nexd Earningz: 2026-04-14 Wolume: 87,388,680

= Taiwan Semiconductor Mfg/Vanguard Total Stock Market ETF 40.41% =P, Maorgan Chaze & Co./Wanguard Total Stack Market ETF 5.33%

8%

20% *-53‘.
10% a9
2%
0% .
W -10% 2%
] f ki 20 4%

Tai i M W 42,4

_E'\::\?;Or; lsgg?;conductw 9 (Waakly) 342,40 m&um mgif.(r\g?pgsa; Chase & Co. (Waakly) 312,47 335
—MA(50) 235,36 30 - 0
= MA200) 14461 * E —MA(50) 261 43 =
ki 95,431,320 320

= MAL aJOI lut 27
310 dl Volime 5RO

o
gttty ot B DD“' T,

+ﬁ?*‘?*i&ﬂ ___/_/'/
N z AT

200
190 }
—T ] —
180 / T
1200

~. |l 240
1TEM — ol 238
| 170
150M)] - 230
el 1000+
| o 160 LEricili|
100} m Y sont, s
75M] B a = . an L A 150
S0RA ] M- . i | L L —— A5 L mml = 1] W _d_;___ G0R g | + | 215
| B | | B | | | | { B x = { | { ] { ! ol B e 140 | B L | {1240
- 1 T 40m . T == T T
1] T =

————————————————————————————————————— | | § -~ a1 RS REEEENERNGE,] ¥
Fab har Apt May Jun Jul Aug Sop Ost Hov Dga 2026 =




M AraratBank

Bank of America (BAC) reported revenue of $28.4 billion in the fourth
quarter of 2025 and earnings per share of $0.98, beating analysts' estimates.
Net income increased by approximately 12% year-over-year to $7.6 billion,
driven by growth in net interest income, trading profit, and deposit volume.
The company's share price fell amid some pressure in the investment banking
fee segment.

BAC Bark Of America Corp. NYSE @jtockChartscom
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Q4 Earnings Reports

Morgan Stanley (MS) reported revenue of approximately $17.9 billion in the
fourth quarter of 2025 and earnings per share of $2.68, exceeding analyst
expectations for both revenue and earnings. Investment banking fees grew
approximately 47% year-over-year, equity trading revenue increased, and
asset management fees also increased. The results reflect strong client flow.

MS Morgan Stankey NYSE @ $tockChartscom

[Financial finvestment Services Fricay 16-Jan-2026

Open; 184.63 Ask: Mkt Cap: 299.38 PE: 18.52 F +1.49%

High 192.68 Bick Fuvdl Dividend 4.0 EPS: 10.21 Chi +2.77

Low 178.93 Last Fovd sl 2,12% Last Earmings: 2026-01-15 Last: 189,09

Prev Cloze: 186.32 Optionable:  yes SCTR (LrgCap) 82.9 Mexd Earnings: 2026-04-15 Waolume: 41,969,728

—Morgan Stanley/Vanguard Total Stock Market ETF 20,6 %% _,_m
E15%
0%
LAY
L%

b o5%
0%

& Maorgan Stanley (Weekly) 189,09 )
—EMA(Z0) 162,17 ARiEa]
—MA(50) 142.73 f1E0
—MA(200) 100,71 1
dh ;~.I£-..=)-1L,:-c,1,::; '-JF T 0 T ?:3:
[:I -
1ot — 185
+ [F| I T 16D
- i
|—1'] * I o L1585
- I

F140
& ﬂ] [j T f135
F130
__.T_ L1285
'/--_ :
| - L120
S0M L118
TOM I
S0 p110
50M |
a0M I (3156877
oMl | 1 > T
T | B
Z0M g N EaE ] . iy |
10w | i X | | 66




) AraratBank Banks

Normalized As Of 01/09/2026
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On January 13-14, bank stocks ~0.00
simultaneously  posted negative
returns, particularly Wells Fargo,
JPM, and Bank of America.
« Banks' Q4 2025 results showed
weak performance in  the
investment banking sector.
 However, a sharp rebound was 46108
recorded on January 15, as i
investment banks Goldman Sachs !
and Morgan Stanley exceeded '
analyst expectations. '
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Normalized As Of 01/09/2026 . ¥
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Normalized As Of 01/09/2026
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Normalized price changes for silver,
gold, platinum, and copper over the
past week.

« Silver continues to triumph, rising
by approximately 11.5% over the
past week and 34.4% year-to-date.

* Gold and platinum also showed
positive and stable growth, up 1.7%
and 1.4%, respectively.

» Copper showed negative dynamics,
declining by 1.1%.

Pricing of metals is currently driven

by speculative trades and customs

duties and does not reflect the fair
price formed by supply and demand.
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The dollar was volatile but ended the
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Gold prices have risen in five of the last six weeks. Notably, all of last week's  This is undoubtedly the best start to the year for silver in at least the last 30
gains occurred on Monday. years.
Over the week, gold prices fluctuated mostly in the $4,580-$4,620 range.
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Software stocks continued to fall, with the
sector's share price now at May 2025
levels.
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Oil prices rose for a fourth straight week
(even though they retreated from their
highs at the end of the week as Trump
backed off his threats against Iran)...
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ISHARES SILVER TRUST DOWNLOAD DATA L

DAILY v ALL TIME v

90

Retail investors have bought the
largest physical-backed silver ETF, 40
$SLV, for 169 consecutive days, the
longest streak on record.

Over the last 30 days alone, silver-
linked ETFs, $SLV, $PSLV, and
$AGQ, have attracted a record
+$921.8 million in inflows.

Retail buying activity in silver is now
2.1 times the 3-month moving
average.

This has also significantly exceeded
activity in gold and crypto funds.
Individual investors are piling into
silver like never before.

80

70

60

Retail net buys USSMN
2oud

I Retail net buys USSMN B Price

LAST UPDATED: 01-15-2026 04:58 GMT source: Vanda Research
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The credit quality of US corporate
bonds is deteriorating:

In 2025, approximately $55 billion in
corporate bonds were downgraded
from investment grade to non-
investment grade, the highest number
since 2020. Meanwhile, the total
number of upgrades to investment
grade was only $10 billion, the lowest
in at least six years. This means that
downgrades outnumbered upgrades by
a factor of 5.5, compared to 4.8 in
2020. By comparison, in 2024,
downgrades totaled only $4 billion,
while upgrades totaled $22 billion,
meaning  upgrades  outnumbered
downgrades by a factor of 5.5.

More Bonds Cut to Junk Than Made High Grade

Fallen Angels
2020

2021 J1 6,954
2022 10,454
2023 25195

2024 4100

2025 54,716

Source: JPMorgan Chase & Co.

186,128

Rising Stars

Did You Know?

Bloomberg



30-Year Fixed Mortgage Rate (Freddie Mac)
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Figure 2. Cumulative Receipts, Outlays, and Surplus/Deficit throughIFiscal Year 2026 I
October + November + December 2025 Totals

Receipts by Source: Outlays by Function:

Total Receipts Total Outlays
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U.S. Economic Calendar

This week, 2 companies are scheduled to release fourth financial quarterly reports. Among the most anticipated by market
participants are the reports from Johnson & Johnson (JNJ), Netflix (NFLX), Procter & Gamble (PG), Charles Schwab (SCHW), Capital
One Financial (COF), 3M (MMM) and many other companies.

#1 /111 Total save as portfolio | create alert  Refresh: 3min | off & Pags1/6 -
MNo. Ticker Company Sector Industry Country ~ Market Cap P/E Price Change Volume
1T JNJ Johnson & Johnson Healthcare Drug Manufacturers - General USA 526.82B 21.10 218.66 -0.41% 9,698,596
2 MFLX Metflix Inc Communication Services Entertainment USA 402.12B 36.76 g88.00 -0.06% 46,895,667
3 GE GE Aerospace Industrials Aerospace & Defense USA 342,948 43.35 325.12 1.62% 3,993,240
4 PG Procter & Gamble Co Consumer Defensive Household & Personal Products USA 337.73B 21.10 144.53 -0.07% 11,493,604
5 INTC Intel Corp Technology Semiconductors USA 234,098 443019 46.96 -2.81% 126,001,981
6 ABT Abbott Laboratories Healthcare Medical Devices USA 211.73B 15.27 121.76 -1.43% 10,287,200
7 ISRG Intuitive Surgical Inc Healthcare Medical Instruments & Supplies USA 189.66B 70.81 535.00 -1.17% 3,008,224
8 SCHW Charles Schwab Corp Financial Capital Markets USA 184.48B 24.35 103.82 1.03% 10,855,505
9 COF Capital One Financial Corp Financial Credit Services USA 152.03B 101.42 239.14 0.92% 6,683,412
10 PLD Prologis Inc Real Estate REIT - Industrial USA 126.67B 38.78 133.21 0.35% 4,489,739
11 MMM 3M Co Industrials Conglomerates USA 89.14B 26.82 167.80 -1.93% 7,322,784
12 USB U.S. Bancorp Financial Banks - Regional USA 84.56B 12.45 54.40 0.83% 13,728,007
13 FCX Freeport-McMoRan Inc Basic Materials Copper USA 84.30B 41.28 58.71 -2.08% 21,032,450
14 TEL TE Connectivity plc Technology Electronic Components Ireland 70.74B 39.10 241.01 -0.38% 1,633,865
15 SLB SLB Ltd Energy 0Oil & Gas Equipment & Services USA 69.81B 18.06 46.73 0.34% 17,336,033
16 CSX CSX Corp Industrials Railroads USA 67.50B 23.56 36.25 -0.14% 18,013,639
17 TFC Truist Financial Corporation Financial Banks - Regional USA 63.95B 13.41 49,99 -0.58% 8,259,168
18 KMI Kinder Morgan Inc Energy 0il & Gas Midstream USA 62.20B 22,92 27.96 2.01% 14,239,952
19 TRV Travelers Companies Inc Financial Insurance - Property & Casualty USA 60.10B 10.59 269.42 -0.71% 1,838,421
20 FAST Fastenal Co Industrials Industrial Distribution USA 50.22B 41.01 43.74 0.48% 17,060,673
Filters: earningsdate:nextweek export
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This Week’s U.S. Economic Calendar

TIME (ET) REPORT PERIOD  ACTUAL  MEDIAN FORECAST PREVIOUS

MONDAY, JAN. 19
MNone scheduled, Martin Luther King Jr. holiday

TUESDAY, JAN. 20

None scheduled
WEDNESDAY, JAN. 21
10:00 am Construction spending (delayed report) QOct. 0.1% 0.2%+
10:00 am Pending home sales Dec. 1.0% 3.3%
THURSDAY, JAN. 22
B:30 am Initial jobless claims Jan. 17 208,000 198.000
8:30 am GDP (first revision) Q3 4.3% 4.3%
10:00 am Personal income (delayed report) MNaow. 0.4% 0.4%++
10:00 am Personal spending (delayed report) Now. 0.5% 0.4%++
10:00 am PCE index (delayed report) MNaow. 0.2% 0.3%++
10:00 am PCE (year-over-year) - 2.8%++
10:00 am Core PCE index MNow. 0.2% 0.2%%++
10:00 am Core PCE (year-over-year) -- 2.8%++
FRIDAY, JAN. 23
10:00 am Consumer sentiment (Anal) Jan. 54.0 540
2:45 am S&P flash U5, services PMI Jan. -- 525
245 am S&P flash U.S. manufacturing PMI Jan. - 518
+August results

++5September results
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