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Telecom Armenia OJSC 
Post-Issuance Verification 

Telecom Armenia OJSC (hereafter “Telecom Armenia”) has commissioned Scope Ratings to 

conduct a post-issuance verification report on its sustainability-linked bond (SLB) issuance. 

Headquartered in Yerevan, Telecom Armenia is a mobile and fixed-line telecommunications 

provider, offering broadband internet access and digital TV services nationally. 

This report evaluates the 2025 progress against the 2023 baseline of the key performance 

indicators (KPIs) and sustainability performance targets (SPTs) outlined in Telecom Armenia’s 

Sustainability-Linked Bond Framework (SLB Framework). 

 

Reporting period: 01.01.2025 – 31.12.2025 

Framework: Telecom Armenia Sustainability-Linked Bond Framework, Dec. 2024 

Methodology:   2024 ICMA Sustainability-Linked Bond Principles  

  2022 ICMA Guidelines for Green, Social, Sustainability, and 

Sustainability-Linked Bonds External Reviews 

Table 1: Issuance verification assessment 1 

KPIs SPTs Verification results 

KPI 1a. Absolute 
scope-1, -2 GHG 
emissions (tCO2e) 

SPT 1a. Reduce absolute scope-1, -2 
GHG emissions by 40% by 1 Nov. 
2029 compared to a 2023 baseline. 
 
Intermediate target: 20% reduction by 
1 Oct. 2027 vs baseline. 

Telecom Armenia reported 23.0% 
reduction in absolute emissions at 
end-2025 for scope-1 and 2 
emissions (tCO2e). 

KPI 1b. Absolute 
scope-3 GHG 
emissions (tCO2e) 

SPT 1b. Reduce absolute scope-3 
GHG emissions by 40% by 1 Nov. 
2029 compared to a 2023 baseline. 
 
Intermediate target: 20% reduction by 
1 Oct 2027 vs baseline. 

Telecom Armenia reported 22.5% 
reduction in absolute emissions at 
end-2025 for scope-3 emissions 
(tCO2e). 

  

________ 
1 Descriptions of KPIs and SPTs as indicated in Telecom Armenia’s Sustainability-Linked Bond Framework of December 2024. 
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1. Verification approach 

Scope Ratings verification approach is aligned with internationally recognised standards that serve 

as guidelines to carry out this post-issuance verification report. The verification process uses the 

information and documentation provided by the issuer, in addition to other publicly available 

information if deemed relevant. The objective is to assess the progress of the company towards 

the targets and commitments defined in the SLB Framework. For this verification Scope Ratings 

has not conducted any on-site visits or audit of financial statements. 

2. Scope of analysis 

The objective of the verification is to confirm the accuracy and authenticity of data provided by 

Telecom Armenia ensuring that the information meets predefined Framework targets. The 

systematic approach benefits from communications with the issuer to validate and cross-

reference data for the reporting period. 

Table 2: Verification Summary 

KPI / SPT Verification Criteria Verification Outcome 

KPI 1a / SPT 1a 

(scope-1, -2) 

→ Review of provided scope-1 and scope-2 activity 

data for included facilities. 

→ Validation that the boundary and 

inclusions/exclusions match the SLB framework. 

→ Recalculation of tCO2e using the emission factors 

referenced in the framework. 

→ Calculation and validation of progress vs baseline 

2023 and interim/long-term thresholds. 

→ Available certificates and data from third-party 

providers were reviewed where applicable. 

23.0% reduction in 2025 vs 

2023 

KPI 1b / SPT 1b 

(scope-3) 

→ Review of provided scope-3 inventory and 

calculation outputs. 

→ Validation that the boundary and 

inclusions/exclusions match the SLB framework. 

→ Recalculation of tCO2e using the emission factors 

referenced in the framework. 

→ Calculation and validation of progress vs baseline 

2023 and interim/long-term thresholds. 

→ Available certificates and data from third-party 

providers were reviewed where applicable. 

22.5% reduction in 2025 vs 

2023 

 
3. Verification statement 

Scope Ratings has verified the performance of the KPIs set by Telecom Armenia in accordance 

with its SPTs outlined in the sustainability-linked financing framework of December 2024. This 

verification was conducted as a limited assurance and found no evidence that the reported data, 

underlying calculations or the progression towards the SPTs deviate from the issuer’s 

commitments as stated in the bond documentation. 

4. Findings 

Scope Ratings had access to all requested documents and information recognising Telecom 

Armenia’s transparent reporting. Here are our main findings and supplementary observations:  

• Supporting documentation was provided by Telecom Armenia in forms of declaration letters 

from their main electricity suppliers detailing the source of renewable energy, mix breakdown 
and total amount delivered.  

 

Telecom Armenia has achieved its 
interim KPI 1a target in 2025 – two 
years ahead of planned 

Telecom Armenia achieved its 
interim KPI 1b target in 2025 
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• The documentation provided allowed for an assessment and verification under two scenarios, 
the first assuming renewable energy usage and the second without renewable energy usage: 

○ KPI 1a/SPT1a (scope-1 & scope-2): Telecom Armenia reported a 23.0% reduction under 
scenario 1 and a 18.1% reduction under scenario 2 at end-2025. Based on these results and 
a linear progression calculation, Telecom Armenia is ahead of its annual target on both 
scenarios and under scenario 1 (which includes renewable energy sources), it has achieved 
its interim target. 

○ KPI 1b/SPT1b (scope-3): Telecom Armenia reported a 22.5% reduction under scenario 1 and 
a 21.2% reduction under scenario 2 at end 2025. Based on these results and a linear 
progression calculation, Telecom Armenia is ahead of their annual target and has already 
achieved its interim target on both scenarios. 

• Telecom Armenia communicated that an independent party was engaged to provide a review 
of scope-1 and-2 emissions (including GHG calculations and accuracy of methodologies); and 
analysis of scope-3 emissions (including GHG calculations based on the different activities and 
categories provided by the company). 

• Reporting: Telecom Armenia confirmed its intention to publicly disclose on a separate ESG 
section of its annual report information on KPI progress and SPT updates. Additionally, the 
company aims to present the GHG emissions reduction results that not only reflect their own 
calculations and third-party assessment, but also the verifier’s assessment.  
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Disclaimer  

© 2026  Scope SE & Co. KGaA and all its subsidiaries including Scope Ratings GmbH, Scope Ratings UK Limited and Scope Fund Analysis GmbH. All rights reserved. This 
post-issuance verification report (“Report”) has been prepared by Scope Ratings GmbH (“Scope”) with its seat in Berlin, Germany, and registered with the commercial register 
of Charlottenburg (Berlin) under HRB 192993 B, for the recipient named therein (“Recipient”) and is subject to a limited license. Any party who is not the Recipient must abide 
by the licensing terms granted by either Scope or the Recipient prior to or on receipt of this Report and may otherwise not reproduce, disseminate, comingle, use to create 
derivative works, furnish in any manner, make available to third parties or publish parts hereof or the information contained herein in any form or in any manner. In addition, 
this Report may not be used for commercial purposes other than by the Recipient, subject to the terms of use. This Report has been prepared at the request of the Recipient, 
which is also the issuer of the Report’s subject matter, i.e., its issuance. All capitalized terms used but not defined herein shall have the meaning assigned to them in the 
General Terms and Conditions of the Agreement. The Report has been prepared at the request of the Recipient, who is also the issuer of the instrument being reviewed. The 
Report reflects Scope’s independent post-issuance verification of the Recipient’s ESG-thematic bond, whether structured as a Use of proceeds Bond or Sustainability-Linked 
Bond. The Report documents Scope’s conclusions and findings based on the Recipient’s allocation and impact reporting of use of proceeds, achievement of predefined 
sustainability performance targets and the relevant ICMA Principles applicable to the instrument type at the time of the Report’s preparation. The relevant framework, 
principles and associated trademarks, logos, or other copyrighted material thereof solely belongs to or is protected by rights of the ICMA all rights reserved. This Report 
provides an independent verification and is not a certification nor an independent guarantee. This Report is limited to its scope of verification and, thus, the assessment 
contained therein does, in particular, not extend to the overall sustainability profile of the Recipient as an issuer. This Report is not a credit rating and does not consider credit 
quality. It does not consider, state or imply the likelihood of completion of any projects, the achievement of future sustainability targets, or any other forward-looking 
performance. Likewise, this Report does not constitute a second-party opinion (SPO), investment advice, or financial due diligence and should not be relied upon as such. 
This Report is produced “as is” and as a point-in-time product. Neither the Report, nor the information therein is updated by Scope. The Report relies on the premise that the 
data and information provided by the Recipient to Scope as part of Scope’s review procedure have been provided in good faith. Scope conducts a review of the provided 
information but does not perform an audit nor grants an independent guarantee on it. While Scope exercised due care in compiling this Report, Scope does not independently 
verify all data sources. Therefore, Scope makes no warranty, express or implied, regarding the accuracy, completeness or usefulness of this information and assumes no 
liability or co-responsibility with respect to the consequences of relying on this information for investment or any other decision a person or entity may make based in this 
Report. The Recipient is fully and solely responsible for adhering to its corresponding framework, own sustainability commitments and applicable regulations. Scope does 
not monitor or assess the Recipient’s compliance with the corresponding framework nor these commitments after the production of this Report. No reliance may be placed 
solely on the Report and any person or party viewing the Report must consult the Recipient for any queries relating thereto. Scope shall not be liable for the Recipient’s 
sustainability processes or any outcomes resulting therefrom. Any forward-looking statements, including the Recipient’s ability to meet future targets or commitments as 
described in the Recipient’s corresponding framework, are subject to inherent risks, uncertainties, and external factors beyond Scope’s control. Additionally, changes in 
regulatory frameworks, taxonomies, or market practices after the date of issuance of this Report are not considered in the Report and do not affect the conclusions set forth 
therein. Neither this Report nor the information therein constitute a representation or warranty of any kind. Scope’s liability regarding the availability of this Report shall also 
be expressly excluded. In no event shall Scope or its directors, officers, employees and other representatives be liable to any party for any direct, indirect, incidental or other 
damages, expenses of any kind, or losses arising from any use of this Report. It is not an investment recommendation and does not in any way constitute a recommendation 
for the purchase or sale of any financial instrument or asset. In particular, this Report is not an assessment of the economic profitability and creditworthiness of an entity or 
a financial instrument but refers exclusively to the sustainability criteria mentioned above. The Report is based on publicly available information as well as data provided by 
the Recipient during preparation of the Report. The Report’s outcome may vary in the event of its recreation in the future, depending on changes in data as well as Scope’s 
own methodology, even if Scope is requested by the recipient to provide another Report on the same scope of work. This Report and any associated presentations do not 
take into account any user’s financial objectives, financial situation, needs or means, and should not be relied upon by users for making any investment decisions. The output 
of this Report is not a substitute for a user’s independent judgment and expertise. The output of this Report is not professional financial, tax or legal advice, and users should 
obtain independent, professional advice as it is determined necessary by users. 
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