<UUSUS4UD t

«hughw hujbupdbupu» thuly
pwdubnhpwlw

puybpnipjwu pwdubnbptph 05/05/2023p.
wpwwhbpp dnnngh npnadwdp

®nihnfujwé £ «bughw hugbupdtupu» thul
pwdubwnhpwlwuis
pulytpnipjwu pwdutinbtptiph 05/10/2023p.

wpwnwhbpe dnnnygh phy 7 npnadwdp
Gnpswnhp muopkt’

Utwhhwn Cwpwpjui

Anahit Shakaryan
2023.10.09
15:49:35 +04'00'
uynnpuwgnniayntl

4MruL84uo t

<L YEumpnuwtwlwu pwulynid

~/ -~/ . phy| - npn2dwdp

<< YEunpnuwlwi pwuyp twhwgquh'

Uwpwnht Gujuwnjw

Digitally s}gned by
Martin Galstyan
Date: 2023.11.06

Resor-angs

E01.11.2023p.

uuvnNuuIHNE-3NhL

«hudhw huybupdtupu»

dUuYy APUILESPLULUL LLUGMNRGEG3NRL

(unp ludpwgpnip)ni)



APPROVED BY REGISTERED BY

The decision as of 05/05/2023 of the
Extraordinary Meeting of the Shareholders of

“Invia Investments”CJSC The RA Central Bank

Decision N. ..... as of

CHANGED BY Governor of the RA Central Bank
Martin Galstyan

The decision N7 as of 05/10/2023 of the

Extraordinary Meeting of the Shareholders of

“Invia Investments”CJSC

Executive Director
Anahit Shakaryan

(signature)

CHARTER

“Invia Investments”
CLOSED JOINT-STOCK COMPANY

(new edition)



1. Yubnbwnpnpniinid oqgumnugnpdynn
hhitwljuwbh hwuljugnipynibitipp

1.caytpnipinLh — «bighw htytupdtbpu» thuy
puditimhpuwljub phytpnieynih

2. dnnny — Laytipnipyub pwditntptiph ptinhwinip
dnnny

3. Swptjuid dnnny — Laytpmpyud puddbmbptph
wnuwptijub pinhwbinip dnnny

4, funphnipn — Laytpnipyub mboptbitiph junphnipn
5. Qnpownhp wmbontt — Laytipnipyud thwhayw
gnpdwumhp Ywpuhi

6. Ltipphtt wininhwn — dpphtt wininhnh whjupu
umnpupudwiinid

7. Gublnbwnnnipynil — Laytipnigyub jutntwnpnignit
8. Optiughpp — <wjywumwth <wbpuytimni pjut
Lumupughwljub Opttughpp

9. Optilip — «Pwdtitimhpuljub phytipnipynibbkph
dwuhty <ujuunmwdh <ubpuytimnipjub optiip

10. Ythmpniwuubd puil — <wywunmwbih
<wbipuytinn pyut Yhtnpnbwub puily

2. Luanhwbnip ppnyphtp
2.1. «htjhw htgtupdtipu» thwl] puditimhpulwb

nbytipnigmibp huwdwpynid k wnlnpuyhb
Juaquuytinynipynih hwlinhuwgnn mhnbtuwuit
piytipnipni, npp ubnbwnpuiub  juyhwwp

puwdwiyuod L phtpnigpub Gjundudp pudbnbptiph
wuwpuwynpuljub hpuyniipp hwjuwunhwgiing npnpwjh
PUNY pwdbtnndutinh, npnip pwphuymd Gb dhuyh Gpu
hhdtunhpbtiph Jud twhuwytiu npnpyuwd wyp whawbg
dholi: Cultpnipinith ppuwdupubwljub wada £ U niih hp
pwdltimtipiph  gnyphg wnwbdbugywod, hiphnipnyh
hupytilppnd huwpjunywd gnijp:

2.2. Laytipnipyud hpuynLbwnipynibp dwgnid £ pu
umtindiwd (Uhhnpnuwud puth Ynnihg gpugdui) W
nununpnid k nudwpdwd wjwpnh (gpuiignidhg hwitne

1. Main terms used in the Charter

1. Company- "Invia Investments" closed joint stock
company

2. Meeting-general meeting of shareholders of the
Company

3. Annual Meeting - annual General Meeting of
shareholders of the Company

4. Executive -the Board of Directors of the Company

5. General Director-is the sole executive body of the
Company

6. Internal Audit - independent internal audit unit
7. Charter-Charter of the Company
8. Code-The Civil Code of the Republic of Armenia

9. Law - The Law of the Republic of Armenia "On
Joint-Stock Companies"

10. Central Bank - The Central Bank of the Republic of
Armenia

2. General provisions

2.1. “Invia Investments” closed joint stock company is
considered to be commercial business economic
enterprise, authorized capital of which is segregated on
some quantity of shares that affirm obligations of
shareholders concerning the Company which are
distributed only among its founders or other
predetermined persons. The Company is a legal entity
and is entitled to have its own property, separated from
its Shareholders, which is accounted in self-dependent
balance.

2.2. The Company shall exercise any and all the rights of
a legal entity since the moment of its state registration and
act in this capacity until the end of its dissolution (up to
the moment of the due registration of its liquidation).



dwuhd Ghipppnuduyghtl pytpnienibbtph gpubgnidatinh
dwnjwinid gpundwil) wuwhhg:

2.3. Laytipnigniin Yupnn £ nibbbuy  Yohp, hp
dhpiughtt. - wiwinip  wywpnibwlnn — dlowenptp,
hunphpnuitihy, optiipny uwhdw o Jupgny qpuibgyud
wwynwbiipwyht (uyuuupiwh) pwh nL
whhunwljuiugiinng wy) thengtin:

2.4, Laytipnipyui gnponLitinieiniin jupgquynpynid
L Optblugppny, «UWpdbpnpetph nijugh dwuphd» <<
optiipny, Optiipny, wy opklpbtipny U  hpuwjuwlui
wijntinny, hivybu bl Guwinbwnpnipjudp:

Gpt  <wjuunwbh <wbpuwbtwmnipub  dhewqquyh
wuwydwbwgpbipny  vwhiwiwo G pudibmhpuub
nbytipnugmibbtinh gnponiLbbtinipyniin juipquiynpnn wy
tnpdtip, pul pnjuitinuinid £ Gubinbwnpnipyniop, wuu
Yhpunynid th dhpwgquyhtt yuydwbwgptinh tnpdtpn:

2.5. Loytpnipput pudutnbptph W COytpnipput
dhol hwipwiptipnipnibiitipp Juipquynpynid Gt Opkiipny
b Guibnbwnpnipjudp:

2.6. Laytipnipyui Unnuhg SwnuwynipnLhiitiph
dwwnnigdwdp wuydwbhwynpjud pnpnn
gnpownbnipnLbbtpt hpujuwbwgynid G pugunwytiu
wbulbuhy alny:

2.7. Loytipnignitt hp wupumwynpnieynibbtiph
hudwp wuunwupiwbwnnt © hpble yunjubing wdpnng
gnypny: Cultpnipgnibp  wyuwwwupwbwwmne sk hp
pwditimtintiph wuwpumwynpnipyniibbkph hwdwin:
Pwdbtimtiptipn  Loytipnigyult yupumwynpnieinibiitiph
hudwp yuunmwuppwmbwnynipynid o6 jpmd L hpkitg
wuwnuinng pwdbbundutiph wpdtiph  uvwhdwbbbpnid
Ypnud tb paytpnipub gnponibtinipjubt htim Juywod

Jhwubtiph nhulyp:

2.8. Gl Laytpnipyui wiyowpni i pyub
(utwtynipjut) wunbtwn E hwinhuwbtnid pudttnbptph
Jud wy whdwbg gnpdnibbtnipgniip (whgnponipyniin),
npnip bbb Chybpnipubp  uuwpiwi  hwdwp
wwpunwnhp  gnignibip . wmwmne . phpuynip Jud
Caytipnipyut gnponLhtiniegynith wy) Ytpy Jubunpnybyn.
htwpuynpnipynid, wuyw Loytpnipjuip  yuwnmfubng
gnypp spwdupupbne nphwypnid wyn puditimbptph Jud
wy] whdwbg Ypw Jupnn Enpyty pugnighs (unipuhnhwp)
wunwupuw bwnynipynid’ Laytpnipyun
wwpunwynpnipynibbbph hwdwn: Jpnhhpjuy
pwdbtimbiptiph jud wy whawbg gnpdnnnipnibbtipp

2.3. The Company may have a seal, letterheads, stamp,
trademark (servicing mark) registered in the order stated
by the law, and other identifying marks.

2.4.The Company’s activity is governed by the Code, RA
Law «On Securities Market, the Law, other laws and
legal acts of RA, as well as by the following Charter.

If the international agreements of RA provide other
norms regulating activity of joint-stock companies that
differ from the ones stipulated in this Charter, the norms
of international agreements are applied.

2.5.Relations between Company and Shareholders are
regulated by Law and this Charter.

2.6.All transactions caused by the provision of services
by the company are carried out exclusively by non-cash
method.

2.7.The Company shall be liable for its obligations by its
entire property.

The Company shall bear no responsibility for the
obligations of its Shareholders.

The Shareholders shall not be liable for the obligations of
the Company. Each Shareholder shall carry out a risk
within the amount of the shares held by them.

2.8.If the Company is recognized insolvent (bankrupt)
because of the actions (inactivity) of its shareholders or
any other person empowered to make decisions or to give
mandatory instructions for the Company or otherwise
influence, or predetermine the business of the Company,
such shareholders or persons shall bear subsidiary
liability for the Company’s obligations. Activities
(inactivities) of the above mentioned Shareholders are
considered to be reason for bankruptcy (insolvency) of
the Company only if they have used the above-mentioned
powers or rights and they knew in advance that this
would cause Company’s bankruptcy (insolvency).



(mbgnpdnipynitp)  hwdwpymd &b COybpnipyub
wijwpniiwynipyubt (ubwbynipyui) yuumbwun thuyh
wyh niypnd, Gl bpubtp oquugnpoty th Yyupp tpgud
hpttig hpuyniipp Jud hiwpunpniynibiitinp, twpiopnp
hiwbwyny, np wyn Wumbwnny Caltpnipyniip jhuymingh
widaupnibwnipyub (ubwbynipyub) Yyhtwynid:

2.9. <wyuunubih <wlipuytitnniyniin 18

hudwybpbtipp  wuumuwupwbwnynipni 6 Gpnd
Luytpnipyub wupumuwynpnipyniLbbtiph huwdwip:
Lojtpmmip . yuunuupwbunynipmd  sh jpnd

<wjuwunwbh <wbpuwbtwmnipubt b hwdwybpbbtph
wwpuwynpnipynibbbtiph hudwn:

2.10. coytpnipyub $hpdught wbdubndt £

<wgbip  phy  «bihw  Pdtupdbipu»  dwy
Pwdittmhpuluwb Caytpnipnid Uptun’ «hindhw
htytupitbpu» OLL

Nniutipnit phy” 3akpeiToe aknnoHepHOE OOIIECTBO
«uBua HBECTMEHTC»

Unp6tuwn' 3A0 «HuBra MHBecTMEHTC»

Uogitiptt phy° “Invia Investments” Closed Joint
Stock Company Uptwuun’® “Invia Investments” CJSC»

2.11. cuybpnipjut gnbgtne yuypp b thnunwyhtt hwugtit
L’ << p. Gpliwb, @wyjumnu Rniquinh thnnng, >tap 15,
mwpudp 24,25:

3. Laylipnpejub gnpdnitutinipjut wpwpljui nu

yuwmwulyp
3.1.Laytpnipub umnbtinodwb tuyunulyn |8
gnponLutinigyniLh hpuyubwgbtng Guuwuphny
2whnypeh unwgniip:

3.2.Luytpnipjut gnponLitnipjub hhdtwluwbh mtuwyh £
tipmpnidwyhtt SwnwynipynLbbtiph hpuwuwbwgniip:

3.3.LultipnipyniLip Juipnn | hpuubtwgbty
«UIndbpnpetnh niljuyh dwuhb» <uwywumnwbih
<wbpuybtinmnipyubt  optiipny swpghpwd  gubljuguo
gnponLhtiniynii:

2.9.Republic of Armenia and communities shall bear no
responsibility for the obligations of the Company.
Likewise, the Company shall not be liable for the
obligations of Republic of Armenia and communities.

2.10.The firm name of the Company is:
In Armenian full:
«htjhw biJbupdtipu» dwl] Pwdbtmhpuub
Luytipniynih

Briefly in Armenian: «bjhwm
huytupitipu» ORL

In Russian full:

3akpeiToe  AxnumonepHoe — OOmectBo  «HBHa
HNuBecTMeHTC»

Briefly in Russian: 3A0 «uBua
NuBecTMeHTC»

In English full: “Invia Investments”
Closed Joint Stock Company

Briefly in English: “Invia Investments”

CJsC
2.11.The registered office and postal address of the
Company is: RA Yerevan Pavstos Buzand str., bld 15,
area 24,25.

3.0bjectives and scope of the Company’s
activity

3.1.The Company was established for gaining profit
from business.

3.2. Main activity of the Company is provision of
investment services.

3.3.The Company is entitled to maintain any activity,
which is not prohibited by the Law of Republic of
Armenia «On Securities Market».



3.4. Luytpmpyub hnuwyniiiplitipp upnn sl
uwhdwbuwthwlyty  Jdhuy  optiipny  Gwhiuwnbtiugwd
nyptipnid bk optiipny vwhiwiwd Jupgny:

4. fcuytipnipjub hpujulwubh Jhtwlp,
hpwynitipttipti nL yyupmwuwljubnieynibbtpp

4.1.cugtipnipniht - wnbwmpuyght jugqidwtipynipynia
hwimhuwgnn hpujwpwbwub wba k:

Luytpnignitip,  npubtu ubhwubnigyni,  nibh
wpwbdtugyud gnyp b hp wupumuwynpnignibbtinh
hudwnp yunmuwupmbwmnt £ wyn gnypny, Jupnn t hp
whnihg  Goply wwdwbwgptp, d&bnp phply m
hpwuwiwghl) gnypuyhtt it whdbwlub ny gnypuyhit
hpuynitiphtip, Unty wuwpuuwuinpnibbtip,
nuuwpwbinid  hwintu  qup npytu  huygynp  Jud
wuwwmwupiwbng:

Loytipmenidt nth htpbnipnyt hwyytlphe, jupnn k
optiunpnipyuip vwhiwijwod Jungny pugh] pubuyhit
hwphybiip <wywumnwbih <wbipuy timni pyjubh 8
omwpbpypu  whwmnipnibttiph  puwbytpnid,  hbswybu
<wywunwbh <wbpuybtinnipyul wpdnypeny, wiytu b
wnpunwpdnyjpny:

4.2. Luytpnipjub pudttnndiutipp puphuynid G dhuyh
Opw pwdbtnbtptph (wn pYnid” hhdbwnhpbtiph) Jud
twhiuytiu npnyud wyp wbawbg heli: Laytipnienihl
ppwynip  ymbh  wbglwugbly  hp  pEnnuplwd
pwditimniubph  pwg pwdwinpnugpnipnih Jud
whuwhdwbuwthwl pyny whawbg wy; Yipy wnwewplty
atinp ptipt) npubp:

4.3.cuytpninibp Jupnn E hot) wy pbytpnipyub (wyn
PUnid nniunp n Juhyguwy) hpdtwnhp  (Wwubwyhg),
pugwnnipjudp  Optitugppny,  «Updtpnptph  2nijuh
dwuhly  <wguunwbh  <wbpuybnnipjut  optlipny,
Onptiipny b wy) optiiptiipny twpiwntiugud ntwptiph:

4.4. Laytipnipynibl hpuynibp niih.

e  <wywuwmwbih <wbipuytimni pjuh
optiiunpnipyudp swipgbpwd pnnp ditipny atinp
ptipty  gnyp,  wyn  pYnd wpdbipenpelp,

mhpuytinti], ognugnpol) ni mbophtiti npwip b
npuighg unwgyud  Hjudninp jud o wyg)
oqumuwljup wpnynLbpp,

3.4.Company's rights can be restricted only in cases
established by Law and in order defined by Law.

4.Legal status, rights and liabilities of the
company

4.1. The Company is a commercial enterprise legal entity.
The Company is entitled to have its own separate
property and shall bear responsibility for its obligations
with all its property. The Company is entitled to
conclude contracts, acquire or exercise property or
personal non-property rights, bear liabilities, be a
plaintiff and defendant in the court.

The Company has its own independent balance-sheet
and can open accounts at the banks of RA or other
countries, in local and foreign currencies in the order
stated by Law.

4.2. The Company's shares are distributed only among
its shareholders (including founders) or other pre-
determined persons. The Company does not have the
right to conduct an open subscription of its issued shares
or otherwise offer an unlimited number of people to
acquire them.

4.3. Except for the cases provided under the Code, RA
Law “On the securities market”, the Law and other laws,
the Company may be a founder (shareholder) of another
company (including subsidiary and daughter
enterprises).

4.4.The Company shall have the right to:

e acquire, hold, use and manage any property,
securities included and dispose of its profits or
other useful results thereof in any manner not
prohibited by the legislation of the Republic of
Armenia;



omuwnti], Jwpdwlumnipjul wwy, thnhowbwlt,
optitunpnippudp  swpghpyuwd wy;  alubipny
thnhuwiigty  gqnuypughtt hpujnibptip, — jhily
gnuyunnt b gpujumnnt,

hopbmpnyt  Juqiwynpty hp  dhtwbumubt
ntiunipubliinp, wyn pEyYnd” thnfjuwnne dhengltiph
tpgpuydundp, <wywuwmwbh
<wbipuytinmnipyniinyd b wy] whwnipynibbbipnid
unwbw] pubtjuhtt b wnbwnpuyhtt Jupybp, wn
PYnLY” wpwmwipdnypny,

<wyuwunubh <wubpuytimnipjubd optitunpnipudp
uwhdwbyuwd Jupgny hp wbnibhg pnnqunpyt;
wtinupuwput) wpdtpenpehp,

<wyjwumwbth <wipuytimnipjub optiunpnipjunip
uwhdwbtyud Jungny Yaph wquydwbwmgptin b Ypky
wunuwynpnipgnLbbbin,

htpmpnyt pbwupt] hp wpouphtt mbntuwyubt
gnnonLitinipyui Jupiwb Yupgn, uyh
hpwuigit] mtdhpwljubinptil, winwitg dhetinpnh
Jud wy] ququuytpynipyui dhengny Opw htn
dnbbny wuwydwbhwgpuyhtt hwpwptipnipynitbtph
utig,

n bt dhonglitip wpunwpdnyeny:
Opbtunpnipyudp  swpgbpwd  pnnp dhenghbtipny
atinp ptipty (wyn PYnLt unww nputiu wpunwpht
mbwmbtuwlui gnnponLittinipyub wpnyniip)
wnuwpdnypny dhenghtip i hiiptinipnyyit mbophity
npuibp, wyn pPYnd  Juwlwnt] whunipyubp,
hpujupuwbwlun wbhawbg i (Guud)
pwnupwughbtipht,

optunpnipjudp  uwhdwiuwd  Jupgny L
nbtyptipnid wpumwhwit) b Gbpdnedt) wypubpbtin,
wpununpyud, qud b wy ophtmubt  aluny
unugywd wpununpuip, SwnuwynipnLhbtp
dwnnighi 8 wyhuwnwtipitin Junwnty
onwnptipypuw ppujupubuut wbdwbg b (Gud)
punuwpwghlitiph ~ hwdwip, oquuyty  Gpubg
Juuwpuwd wpuwwnwbipitiphg b Jwnnigud
ownwynipnibiitiphg, wy  wbunnyemibbbpnid
tpwbg  optbunpnipjuin  hwiwyuwmuuhwb

hpwlubwg ity tipnpnudttin, unbinot
hpuwjwpwbwub whahtp b (Gud) winudwygty
hpwjwpwijubt whawbg,

alienate, let on lease, exchange or otherwise
legally transfer its property rights, be a
pawnbroker or a depositor;

independently form its financial assets, including
by involving borrowed means, take banking and
business loans from the Armenian and foreign
banks in local and foreign currencies;

emit and place shares in the manner envisaged by the
legislation of the Republic of Armenia;

sign contracts and bear liabilities according to the
order envisaged by the legislation of the Republic of
Armenia;

independently decide its foreign economic policy
and implement it directly without any
intermediaries or through other entity connected
with the Company by contractual relations;

have resources in foreign currency. Acquire, by all
means not prohibited by the legislation (including
receive as a result of foreign economic policy),
means by foreign currency and independently
possess, as well as sell them to the state, legal
entities and (or) citizens;

in cases and in conformity with the procedure
provided by law import and export goods, product
produced, purchased and acquired legally, provide
services, perform works for any foreign legal
entities or organizations and citizens, make use of
the results of such persons’ works or services,
make investments in other countries, or establish,
or participate in the establishment of new legal
entities under the law of any such country;



e hbipnminpnyt wubwynpty hp gnpdniLitinienibp,
nnnptip jumupynn wyluwnmwbpbitinh b dwnnigynn
ownuwynipnLbiitiph dwjup, qbtipp,

atnp  ptpty  hp  UYnndhg  wbnupwhudwd
pwdttimniutinh th dwup,

oquytiy optitunpmpyudp b Ywbnbwnpnipjuip
uwhdwbywd wy hpuynibiplitinhg:

4.5.LaytipnienLip wupunuynp £

o Jwjwunwih <wipuybtinnipyub opkiiunpni pjudp
wy] hpwJuwui wlmbpny vwhdwbws  Juipgny
Yupt hwpquyuhwijut hwpguinnid b dipluyughy
dhtmbivyuts nL Yhawjugnpuijui
hwyytnynipynit,

optitunpnipyuip vwhdwiwd dudjtimbbpmyd b
Yupqny, h ghwnieynilt ponph,  hpuupuljty hp
wuwptijul  hwyybtnynipinitp,  huwyduuuhwljui
hwyytlphnp, whnypeltinh 8 Jbuwbitinh
hwpytinynigynii,

wfuwnwiipwyht wuydwbwgnptin lopty
Laytipnipyui wphuwwmwyhgitiph htin,

thnjuhuwwnni gt hn wupumwynpnipynibbbpp
squumuptne jud ny yumpwt  Juunupbnu
wnnnLipnid tppnpn whdwig hwugyud Yowun,
wyywhnyty Laytpnipywb thwuwnwpnpehph
(Coytpnipyut whmwljubt gpubgdwd Jyuyulubh,
Jubnbwnpnipul, gnyph Gjuumdundp gnypuyhi
hpwynibpbitipp  hwunmwwmnn  hwunwpenptph,
Laytipnipyui titinphtt thwunmwpnpetinh,
wnwbabwgyud umnpupudwinidbitiph nL
hhdtpyotiph  jubnbwnpnipynibbtinh, wnwpbljub
hwpytnynipnittitiph, huwyJuyuwhwyjub
hwyyuwndwlt  thwunmwpenpebph, Junuwjupdwb
dwpdhbitiph  Ghuntph  wpdawbwgpnienibbtiph,
Loaytpnipyui thnpujuyulgyud whawbg,
tpwbwuihg ni funpnp pudbbtimbiptinh gniguyabiph,
Lhpwid wuydwbwgnptinh, <uywunwblih
<wlipuytinnipyjub optitpitipny W wy; hpuwujub
wlinbtpny  twpwnbujud  wyp  thwuwnwpenptph)
wuwhwwinidip hp gnbytne Juypnuy,
htwpuynpnipnih unbtindt] puwdbtimbtiptiph huniwp
owlinpuiun. Laytipnipyui Ytpnbpjuy
thwunwpnetph  htn (pugunnipjudp  wyb

4.5

independently plan its business, determine the
amount and prices of the works orservices to be
manufactured, performed or rendered,

acquire part of the shares placed bythe Company;

exercise other rights provided by the Law or the
Charter.

. The Company shall:

keep its accounting books, submit financial and
statistical statements in conformity with the
procedure provided by RA legislation,

within the terms established by law, for everyone's
knowledge, publish its annual statements, balance-
sheets, statements of profits and losses;

sign labor contracts with the employees of the
Company;

to compensate for the damage caused to third
parties as a result of non-fulfillment or improper
fulfillment of their obligations,

ensure the compliance and safe custody of inner
documentation (certificate of state registration of
the Company, charter, instruments certifying the
title to property, internal accounting of the
Company and its subsidiaries (if any), annual
statements, accounting documents or minutes of
the Meetings held by any administrative body,
lists of affiliated persons, significant and large
shareholders of the Company, concluded
contracts and other documents required by law
or other legal acts) at the office place;

to give the Shareholders the opportunity to get
acquainted with the above-mentioned documents
(except for the ones that include confidential



thwunmwpenpetnh, npnbp Wupnibwlnd b qunnbh
wtintynipynibbtp),

e Upty optunmippudp U YGubnbwnpnipunip
uwhdwigud wy] yupunuynpnipinihotp:
5. Luytpnipjut wnwiitugyud
unnpupudwinuibtp, pniump b jujuyug
puytipnipyniuattp

S5.1.Luytipnipynidl hpuwynibp nitth Guwimbwnpnipyub
npnypatph, Opttugpph, Optitiph W wyp hpunjuljub

wijmtinh hudwauyt umntinoby wnwbdiugyud
unnpupudwimibbp (Wuwubwtynintp 8
ttipyuywugnigsniyniuiitip), htywtiu <wyuumnwbih

<wbpuwbtmnpyub, wiybu L wy wbwnnipnibbbph
nwpudpniy: Luytpnipyui wnwidiugyud
umnpupudwiiniiitipp i hhdpldpp hpujuipubwjui
wbahip b L gnponid G Caytpnipyud hwumumud
Juintwnpnipnibitiph - hpdwtt  Ypw, hull  Gpwbg
niujupbtipp gnponid Gh Cultipnipyub hwgnpugph
hhdwb ypw:

Loytipnipggut dwubwéniy L hwdwpynd Gpu
wnwbdtugyud unnpupwdwbnidp, npp mbinujuyyws k
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information);

e Dbear other liabilities provided by law or the
following Charter.
5. Separate subdivisions, daughter and
subsidiary companies

5.1. The Company shall be entitled to establish under this
Charter, Code, Law and other legal acts separate
subdivisions (branches and representative offices) both
witin Armenia and outside of its territory. The separate
subsidiaries and institutions of the Company are not legal
entities and shall act based on the charters approved by
the Company. Their heads act upon the Power of
Attorney issued by the Company.

Branch is considered to be the Company’s separate
subdivision, which is located out of the office place of the
Company and is empowered to implement Company’s all
functions or a part of them, including representative
functions.

Representative office of the Company is considered to be
its separate subdivision, which is located out of the office
place of the Company and represents Company’s
interests and implements their protection.

5.2. Other company is considered to be Daughter
Company if the Company has opportunity of influence
that company's decisions due to predominant
participation in that company's charter capital or in any
other way allowed by the law (including contracts
concluded between main and daughter companies).
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Other company is considered to be subsidiary enterprise
if the Company owns more than twenty percent of that
company’s share fractions (voting shares).

Establishment of or participation in the daughter or
subsidiary companies in foreign countries shall be
governed by the laws and other legal acts of those
countries unless the international treaties signed by the
Republic of Armenia provide for other rules.

Daughter Company shall not account for the liabilities of
the Company. The Company is jointly liable for daughter
company's transactions that are implemented according
to the compulsory instructions of the Company. In the
event of insolvency of the Daughter company due to the
fault of the Company, the Company bears subsidiary
liability for the obligations of the Daughter company.

Shareholders of daughter company are empowered to
require damage indemnity if those damages were due to
Company’s fault. Damages are considered to be due to
Company’s fault if they caused in result of implementing
Company’s compulsory instructions by Daughter
Company.

The Company shall permanently publish information of
acquiring more than twenty percent of voting shares of
Limited Liability Company or Joint Stock Company.

6.Charter capital of the company

6.1. Charter capital of the Company is the minimum
amount of property securing the interests of the
Company’s creditors. The charter capital of the Company
cannot be less than the amount stated by the Law. The



Juintwnpujub juyhwwp juqiynid £ pudtbnbptiph
atinp plipwd puditinndutiph wiuwwljub wpdtiphg:

6.2.L04tpnpyub Juintwnmpujud Juyhnwp juqinid
I 351,000,000 (kptp hwpnip hhunitdtl Whihnt) << npuad,
npp Juqimd k3,510,000 (tptip dphihntt hhtig hwpynip
wmwup  hwqup)  hwn hwuwpuly  (unynpuljub)
wiyubwud ny thwunwpnpuhtt puditimndu, Wkl
puditnniuh wijuwbwlub wpdtpp juqinid k£ 100 (dky
hwpnip) npud:  Pnpp 3,510,000 pwdtbtnndutipp
wbtmwpwhujwo b pwditimbintiph dhelt bt inhy Yewpygud
&l ipubg Ynnihg:

6.3.LaytinniynLip fupnn E juinbwnpujub juuwhwugh
suithp thnputip dnnnyh npnpdudp, npp Gppnpn wbdwbg
hudwp mdh dby E dnbnd Ywbnbwunpnipyub by
huwdwyuwunmuwupiwd hnthnpuniegnibbtipn jumwptinig b
npwip «Wpdtpnetph nijuyh dwuhb»  <wjuwunmwbh
<wbipuy tinni pyub optitipny b wy; hpujujud wljntpny
uwhdiwiywod Jupgny gnubghnt wwhhg:

6.3.1. Ywinbwnpuljub juuhwwh wytpugnid:
Laytipnipyud juintwnpujubh juwhunugh swithp upng
E wytijugyty Loytipnipyub puditnndutiph wijwiwjub
wndbtiph dhdwgdudp Jud jpugnighy  pudbbtinndutinh
wbtnupuhdwdp, tpt  Gwhhtnd - mbnupuwhajuo
puditimndutipp (pnhy yawupywo tib:

Pwdlitimndutp  atinp  phptne hpuwymbp  wynn
naytipnipjub windbpnpetinh utithwjubwmbpbipp
pwdlitimtipiphg  wnwye  nmbth  hptig  pwdtpb

hudwyumuwupiwd tnp pudbtnndubiph  dtinpptpdwb
twhwwyuwunynipjut hpuyniip:  Coytpnipyub Gnp
puditimndutph  atinppipdwl twhiwwyunynipyut
hpuwynibpp  shpuwubwgbbnt phypnid  Caltpnipyub
pwdbtimbtiptipl nLiti  Caytpnipyub juinbugpujub
Juuyhunwnid hpkg pwdiht hwdwwywnwupuwb  Gnp

puwditimndutiph  atinppipdwl twhiwwyunynipyub
hpwynibp: Audtbinndutip dknp phiptnt hpunitp wynn
naytipnipyubh windbpnpetinh ubithwjulwwntintinh

twhmuyuunynipjud hpuyniph (dnp pudbtmndutiph
ainpptipdwit)) hpuwuwiwgdwd dudjinp vwhdwiynd k
15 op: LCoybtpnmpub pwdbbtmbptiph  Ynnihg  Gnp
puwditimniutiph  atinppipdwl twhiwwyunynipyub
hpuwyniiph ppujubiugduwt dunijtimp vwhdwiynid k30
on:

Laytpmenitp Jupnn L npnpnmid pimnibity jpuagnighy
puditimndutph  wmbnupuwypuiwd dwuht dhuygh

11

charter capital consists of the nominal value of the shares
acquired by the Shareholders.

6.2. Charter capital of the Company constitutes
351,000,000 (three hundred fifty-one million) Armenian
drams, divided to 3,510,000 (three million five hundred
ten thousand) nominal non-documentary shares, each
with a par value of 100 (one hundred) AMD. All
3,510,000 shares of the Company are fully paid up and
placed with the Company’s Shareholders.

6.3. The Company may alter the amount of its charter
capital based on the resolution of the Meeting, which
shall enter in force upon the relevant amendment in
Charter and its registration in a registry book of
investment companies in order stated by the law of
Republic of Armenia “On Securities Market “and other
legal acts.

6.3.1. Increase of the charter capital

Increase of the charter capital may be made only upon the
full payment of all shares in the charter capital either at
the account of the Company’s property through
increasing the nominal value of the shares earlier placed
or through distribution of additional of shares.

Shareholders of the Company shall have preemption in
acquiring the shares newly issued by the Company within
the fixed term in proportion to their share in the charter
capital. At that holders of convertible securities issued by
the Company shall have priority in exchanging, within
the fixed term, their securities before placement of the
shares with the Shareholders. Term for implementing
preemption rights for holders of convertible securities is
15 days. Term for implementing preemption rights for
Shareholder is 30 days.

Action about increasing the size of the charter capital at
the account of distributing additional shares shall be made
only after the full payment of the shares placed earlier.
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If the cost of the shares placed by the Company is not
fully paid the Company cannot increase its charter capital
through attracting additional funds.

Upon summing up the results of its annual activity the
Company may increase charter capital through increase
of face value of nominal shares:

e by installing part of its net profit into the charter
capital;

e by transfering the (part of) property exceeding the
amount of the charter capital, reserve capital and
difference between liquidation and face values of
preferred shares (net assets) to the charter capital.

6.3.2. Decrease of the charter capital

Decrease of the charter capital may be done through
decreasing the nominal value of the shares and (or)
decreasing the number of shares by redemption and pay
off the outstanding shares in the cases envisaged by the
Law.

The Company cannot decrease its charter capital if as a
result of such decrease the it will be less than the
minimum amount provided by the Law. Decreasing the
amount of the charter capital by the Company less than
the amount stated in the Law is a basis for liquidation of
the Company.

The action of decreasing the charter capital is permitted
only after the notifying the creditors of the Company in
the manner envisaged by the Law. In such case the
creditors shall be entitled to call, within the terms
provided by the Law, for additional security, termination
or early fulfillment of obligations or compensation for
damages.

The action of decreasing the charter capital and
accordingly amending the Charter shall be made at the
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General Meeting of the Shareholders by 3/4 of votes of
Shareholders who take part in the Meeting but not less
than 2/3 of shares representing the total voting power of
the Company.

Payments connected with the decrease of the charter
capital shall be made by Shareholders upon the state
registration of the according change in the Charter of the
Company.

7. Shares and other securities

7.1. The Company may place shares, bonds and other
securities provided by RA Law “On Securities Market”,
the Law and other legal acts of RA.

7.2. The Company is entitled to place common (ordinary)
shares and preference shares of one or several classes.
However, the nominal value of the preference shares
placed by the Company shall not exceed 25% of the total
amount of the charter capital.

The nominal value of the common shares of the same
class shall be equal.

Preference shares of each separate class or type issued by
the Company (with distinctive similar characteristic
features — as to their nominal value, special rights,
privileges and restrictions) shall have the same nominal
value.

The Company may within the terms and in the manner
envisaged by the resolution of the General Meeting issue
shares bearing fixed and (or) variable dividends
(irrespective of the results of its economic activity) as
well as preference shares for the employees.

Unless otherwise provided by law for certain classes of
preferred shares, holders of preferred shares do not have
the right to vote at the meeting.

Preference shares may be converted to common
(ordinary) shares. While converting such shares the
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Company shall pay all its debts to the holders of
preference shares or acquire their consent for payment of
debts in any other way.

All the shares of the Company are nominal.

7.3. The Company may by the resolution of the General
Meeting issue nominal shares and bonds.

7.4. After the shareholder pays the value of the share, the
Company must ensure that the shareholders' shares are
registered on the personal accounts of the shareholders of
its register in accordance with the rules established by law
and other legal acts.

7.5. The share is indivisible except for cases stipulated by
law when fractional shares arise. If one and the same
share is jointly held by two or more shareholders such
joint holders shall be considered as one.

7.6. In accordance with the procedure established by the
Employee stock ownership plan (ESOP) approved by the
General Meeting, the Company may place (provide)
shares of the Company or such derivative financial
instruments (transactions) among its employees, for
which the final settlement of obligations can be carried
out by shares of the company (hereinafter - derivative
financial instruments).

7.7. Installments for additional shares placed by the
Company shall be paid within the term fixed by the
resolution on the placement but not later than within a
year of such placement.

Payment against the shares and other securities of the
Company may be made in any form of property including
monetary means, securities, property rights, intellectual
property, as well as any other right, which may be
expressed in money terms.

If the payment against the shares or securities shall be
made in non-monetary form, such shares shall be paid up
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fully at their acquisition unless otherwise stipulated by
the resolution on share distribution.

The monetary valuation of the property paid by the
founders for shares at the establishment of the Company
is established with the consent of the founders, and in the
case of additional placement of shares and other securities
-by a decision of the Council in accordance with the
procedure established by law and is subject to evaluation
by an independent appraiser, except for cases when the
monetary value of the property to be paid for the
acquisition of additional shares and other securities is
determined by a unanimous decision of the meeting.

7.8. If during the acquisition of additional shares, the
payment of the full value of the shares has not been made
within the terms set by the resolution on distribution, and
the amount paid is less than the value of one relevant
share, then the shares are transferred to the Company's
disposal and the shareholders who have not paid their
value on time are deprived of the ownership rights to the
shares. A corresponding note is made about it in the
register of shareholders of the Company. Cash and other
property paid for shares are not returned to the
shareholder.

If during the acquisition of additional shares, the payment
of the full value of the shares has not been made within
the terms set by the resolution on distribution, and the
amount paid is not less than the value of one relevant
share, then the number of shares is recalculated so that the
product of the number of shares and the purchase price
does not exceed the amount already paid for them. The
remaining shares are transferred at the disposal of the
Company, and the shareholders are deprived of their
ownership rights. A corresponding note is made about it
in the register of shareholders of the Company.
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The shares placed at the disposal of the company do not
give the right to vote, are not taken into account when
counting votes, and dividends are not accrued on them.

The Meeting approves the results of the placement of
shares and makes appropriate amendments to the Charter.

8. Company funds and net assets

8.1. The Company shall have a Reserve Fund in amount
of 15% of the charter capital.

If the Reserve constitutes less than the size provided by
the following Charter, the allocations to the Reserve Fund
shall amount to at least 5% of the profit of the Company,
also the amount of funds received from the difference of
issuance and nominal prices of new shares.

The Reserve shall be used for covering the losses, bond
pay-off and redemption of shares if the Company’s profit
does not suffice.

The Reserve cannot be used for other purposes

8.2. The Company may by resolution of the General
Meeting of the Shareholders establish funds for paying
dividends, issuance of the shares for employees,
consumption, accumulation, social development and
other funds.

8.3. The cost of net assets of the Company shall be
evaluated based on the balance sheet or audit data in the
manner envisaged by the law and legal acts of RA.

Decrease of the charter capital below the minimum
amount provided by the Law shall lead to the dissolution
of the Company.

If the Company hasn’t resolved about decreasing the
amount of its charter capital or dissolution, the
Shareholders, creditors or the authorized government
agencies may demand to dissolve the Company by the
court action.
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9.Rights and liabilities of the shareholders

9.1.Each common (ordinary) share of a certain class of
the Company entitles its owner to similar rights.

9.2.In conformity with the Law and this Charter each
holder of a common share has a right to:

e take part in the General Meeting of the Shareholders
with the right of vote on any issue of its discretion;

e suggest no more than 2 issues for agenda of the
General Meeting during 60 days after the end of fiscal
year also suggest contenders for internal audit, if he
owns no less than 2 percent of shares that have voting
rights. The number of proposed candidates may not
exceed the established number of members in these
bodies.

e participate in the management of the Company;

e receive dividends from the profit earned by the
Company;

e have preemption in acquiring the shares placed by the
Company in cases provided by the Law and this
Charter;

e receive any information about the company's
activities, in accordance with the procedure
established by the charter, including get acquainted
with the balance sheet, reports, accounting books,
production and economic activities of the Company,
except for confidential information.

e any Shareholder(s) of the Company holding in
aggregate at least 5% of the Company’s shares shall
be reserved the right to demand an audit for
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examining the accountancy of the Company. Such
Shareholders shall bear the costs connected with the
examination;

e appoint a proxy for representing him at the General
Meeting;

e carry motions to the consideration of the General
Meeting,

e vote at the General Meeting by the total number of
fully paid shares entitled to vote;

e suit in the court against the decisions of the General
Meeting, if they contradict the Law and other legal
acts;

e receive his share of property or its value upon the
settlements with the Company’s creditors and
dissolution of the Company;

o freely sell or otherwise alienate his shares to third
person;

e exercise other rights provided herein or by the Law.

9.3.The Company shall give an opportunity to its
Shareholders to get acquainted with the documents
stipulated by the Law. By the request of the Shareholder
the Company shall provide the Shareholder with the
copies of stipulated documents in five days, except for
confidential information and orders and commands of
Executive Director. Charge for provision of copies cannot
exceed the expenses of their preparation and postal
delivery.

9.4. No Shareholder of the Company may have any
additional votes, which do not arise from the nominal
value and the number of common (ordinary) shares held
by him.

9.5.The Company does not guarantee the payment of
dividends against the common shares.

The percentage of the common shares within the charter
capital of the Company shall be not less than 75%.
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9.6.Shareholders shall not compromise the confidential
information relating the business of the Company.

9.7. In case of intention of acquisition or raise of
participation in Company's charter capital of 10 or more
percent a person shall present to the Central Bank an
application to receive preliminary consent.

Physical persons that have permanent residence activity
in off-shore territories, legal entities established and
registered in that territories, entities that don’t have status
of legal entities or entities that are affiliated with the latter
in result of one or several transactions (no matter the
amount), can acquire participation in charter capital only
in the order stated by the RA Law “On Securities Market”
— via getting the preliminary consent of Central Bank.

10. Company’s dividend payment policy

10.1.The Company is entitled to make a decision
(announce) on paying quarterly, semi-annual or annual
dividends against the shares placed with its
Shareholders. Dividends can be paid as incash, also
other property. Dividends shall be paid from the net
profit.

10.2.The action about paying the interim (quarterly and
semi-annual) dividends against the shares of each class
and series shall be made by the Board, while the action
about paying the annual dividends against the shares of
each class and series and about the form of payment
shall be made by the General Meeting of the
Shareholders based on the proposal of the Board of
Directors. The amount of annual dividends can not be
less than suggested by the Board of Directors and can
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not be less than the amount of interim dividends already
paid up.The amount of intermediate dividends shall not
exceed 50 percent of dividends placed basedon results
of previous fiscal year.

10.3.1f by decision of the General Meeting of the
Shareholders the amount of the annual dividends is
equal to the amount of the interim dividends already
paid up against certain class and series of shares, annual
dividends against the shares of the according class shall
notbe paid.

If by decision of the General Meeting of the
Shareholders the amount of the annual dividends
exceeds the amount of the interim dividends already
paid up against certain class and series of shares, annual
dividends against such shares shall constitute the
difference between the sum of annual and the sum of
interim dividends already paid in the given year.

General Meeting of the Shareholders of the Company
may make an action about non- payment or not full
repayment of dividends against the shares of a certain
class or series. The term of validity of such decision shall
be fixed by the General Meeting of the Shareholders.

10.4 The date of the annual dividends payment shall be
fixed by the General Meeting of the Shareholders along
with the action about paying the dividends. The date of
paying interim dividends shall be fixed by the action of
the Board of Directors about paying the interim
dividends, but not earlier than in 30 days after making
such decision.

10.5.Each time for payment of dividends the Board of
Directors shall compile the list of the Shareholders
entitled to dividends, which shall contain:

e in the case of interim dividends: names of the
Shareholders registered in the Shareholders Log of
the Company at least 10 days prior the date of
making such action by the Board of Directors;

e in the case of annual dividends: names of the
Shareholders registered in the Shareholders Log as
at the date of compiling the list of the Shareholders
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entitled to participate in the annual General Meeting
of the Shareholders of the Company.

10.6.The Company shall not declare about the payment
of dividends if:

o the charter capital of the Company is not fully paid,;

e it has not redeemed its outstanding shares under the
provision of the Law;

e asat the moment of making an action about paying
the dividends the economic standing of the
Company shows the signs of insolvency
(bankruptcy) defined by the Law, or such signs will
occur as a consequence of payment.

e the cost of the net assets is less than the charter
capital of the Company or will be less after such
payment.

11.Management bodies of the company

11.1.The highest management body of the Company is
the General Meeting of the Shareholders.Regular General
Meetings of the Shareholders shall be convened
annually.The Annual Meeting is convened 2 months after
the end of the next fiscal year within 4 months. Any other
Meetings held on special occasions are Extraordinary
Meetings. Such Meetings may be convened for
deliberating any urgent issues.

11.2. Extraordinary Meetings may be convened by the
initiative of the Board of Directors on basis of written
resolution. Extraordinary Meetings also can be convened
by request of Executive Director, internal audit
committee (auditor), internal audit body or on the request
of a Shareholder(s) of at least 10% of shares entitled to
vote. If in terms stated in the Law the Board of Directors
does not make a resolution on convening a Meeting or
makes a resolution to refuse it, Extraordinary Meeting
can be convened with persons who required this
Extraordinary Meeting.
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11.3.A resolution of convening Extraordinary Meeting
shall state:

a)Company name and location of the company,

b)date, place and time of General
Shareholders,

c)date of making up list of Shareholders who have right
to participate the General Meeting of Shareholders,

Meeting of

d) agenda of the General meeting of shareholders,

e) the procedure for familiarizing shareholders with
information and materials on issues discussed at the
meeting, which must be presented to shareholders during
the preparation of the meeting:

11.4. The order of informing about General Meeting of
Shareholders is sending of ordered letter or hand-over
delivering or delivering via e-mail to Shareholders,
members of internal audit and external audit (if his
conclusion is present in materials of the Meeting).

The Company shall inform its Shareholders of convening
General Meeting in order stated in this point no less than
21 days before the Meeting.

General Meetings of Shareholders are presided by
President of Board of Directors (in case if the Company
has no Board — Executive Director). At the absence of
President General Meeting is presided by elder of present
Shareholders if there isn't assigned any other person in
resolution of convening the Meeting.

11.5. The exclusive capacity of the General Meeting
includes the matters of:

11.5.1.Approval of changes of the Articles, additions and
amendments, or the new version of Articles;
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11.5.2.Reorganization of the Company;
11.5.3.Dissolution of the Company;

11.5.4.Appointment of the Liquidation committee,
approval of the Liquidation balance-sheets (consolidated
statement, interim and final liquidation balance-sheets);

11.5.5.Approval of the Board, election of its members
and early termination of their powers. The issue of
electing members of the Board may be considered at an
extraordinary meeting if the latter has decided on the
early termination of the powers of the Board or its
individual members;

11.5.6.Establishment of the maximum amount of
authorized shares;

11.5.7.Increase of the charter capital through increasing
the nominal value of the shares or via placement of
additional shares;

11.5.8.Decrease of the authorized capital through
decreasing face value of the shares, reducing total amount
of shares, also redemption and pay off or decrease of the
face value of shares;

11.5.9.Purchase and pay off of placed shares;

11.5.10.Approval of the nominee for the invited audit;

11.5.11.Approval of the Employee stock ownership plan,

11.5.12.Approval of the Company's annual reports,
balance sheets, profit and loss account, distribution of
profits and losses, adoption of the decision on the
payment of annual dividends and approval of the amount
of annual dividends; the mentioned issues are discussed
exclusively in the annual meetings. If the annual meeting
has not been held within the specified period, then an
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extraordinary meeting may be convened only to discuss
the liquidation of the Company or the matters specified in
this sub-clause. Other issues cannot be discussed at the
extraordinary meeting called for the mentioned issues,
except for the cases of decrease of the charter capital
caused by the decisions made on the issues mentioned in
this subsection.;

11.5.13.Reduction (split) and increase (consolidation) of
face value of securities;

11.5.14.Concluding big contracts referring to Company's
property;

11.5.15.Creating or participation in daughter companies
and subsidiary enterprises;

11.5.16.Adopting a decision not to apply the Company's
shareholders' preemptive rights to the Company's shares
or other securities convertible into shares,

11.5.17.Approval of the order of the meeting.

11.6. The General Meeting is entitled to deliberate and
make resolutions on any issue, according to the Law of
the Republic of Armenia "On Joint Stock Companies"”,
the Law of the Republic of Armenia "On the Securities
Market", the Law and the Charter.

11.7. Decisions of the Meeting are adopted by a simple
majority of the votes of the owners of voting shares
participating in the Meeting, unless a higher number of
votes is specified by the Law or the Company's Charter.

11.8.Issues of authorities of General Meeting provided
for in subclauses 11.5.2, 11.5.9, 11.5.13, 11.5.14,
11.5.16. can be transferred to the Board of Directors upon
the Charter or a decision of the General meeting.
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11.9. The right of voting at the General Meeting shall be
exercised by the holders of the common shares.

11.10. Resolutions mentioned in subclauses 11.5.2.,
11.5.9; 11.5.13-11.5.14 and 11.5.16. herein shall be
made by the presentation of the Board of Directors.

11.11. Decisions on issues defined by sub-clauses 11.5.1,
115.2, 1154, 11.5.6 and 11.5.14 are adopted by the
Meeting with % of the votes of the owners of voting
shares participating in the Meeting.

11.12. The decisions on issues provided for in sub-Icauses
11.5.3, 11.5.8. and 11.5.13, as well as the decisions on
making such amendments or addenda to the Company's
charter or approving the charter in a new edition, by
which new classes of ordinary (ordinary) or preference
shares are created in the Company, or the terms of the
classes of ordinary (ordinary) or preference shares are
changed, should be adopted byu the Meeting with 3/4 of
the votes of the owners of voting shares participating in
it, but not less than 2/3 of the votes of the owners of
voting shares.

11.13. Information about the resolutions of the General
Meeting and the results of voting shall be delivered to the
Shareholders (on demand) within 45 days.

11.14. The shareholder has the right to judicially appeal
the decision adopted by the meeting in violation of the
requirements of the Law, other legal acts and the charter.

11.15.The following have the right to participate in the
meeting:

a) Shareholders (name holders) owning common
(ordinary) shares of the Company with the number of
votes corresponding to the class, number and nominal
value of the shares they own.

b) In the cases provided by the Law or the Charter, the
shareholders (name holders) who are the owners of the
Company's preference shares, with the number of votes
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corresponding to the class, number and nominal value of
the preference shares they own.

¢) Members of the board and executive body who are not
shareholders of the company, with the right of
consultative vote.

d) The person conducting the audit of the company (if his
conclusion is available in the materials of the convening
meeting).

11.16. The list of shareholders entitled to participate in
the meeting is compiled as of the date set by the Board,
based on the data of the Company's shareholders' register.

The year, month, and date of compiling the list of
shareholders entitled to participate in the meeting cannot
be set earlier than the adoption of the decision to convene
the meeting and later than more than 60 days after the
meeting is convened.

If the meeting is convened by remote voting, the year,
month, and date of compiling the list of shareholders
entitled to participate in it is set at least 35 days before the
date of convening the meeting.

11.17. The Board of Directors shall manage the current
activity of the Company.

11.18. Members of the Board of Directors shall be elected
at the General Meeting of Shareholders for a period of 1
year. Elections of members of Board of Directors can be
held through regular voting or summary (cumulative)
voting.

11.19. The exclusive capacity of the Board of Directors
includes the issues of:

11.19.1.determination of the main directions of the
Company’s business;

11.19.2.convention of the annual and extraordinary
Meetings of the Shareholders, except the cases provided
by the Law;

11.19.3.approval of the agenda of the Meetings of the
Shareholders;

11.19.4.confirmation of the year, month and date of
compiling the list of shareholders entitled to participate
in the meetings, as well as the resolution of all issues
related to the preparation and convening of the meetings,
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11.19.16. Laytipnipyui dwubwtynintiph i
tipuyugnigynipynibtitiph, hhdtwplabkph
unbindniip  gnponLbtimpyutt  nunupbkgnidp,
nnubg Jubntwnpnipynibdtph hwumuwmnidp,

11.19.17. Laytpmpub gnyph adbnpptpdwd jud
omwpiwd htn Juuyywd wy gnpdwpplitiph
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11.19.5.valuation of the market price of the property;

11.19.6.appointment  of Executive  Director,
determination of the terms of his compensation and ahead
termination of his authorities;

11.19.7.election of independent internal audit department
and ahead termination of his authorities;

11.19.8.determination of amount of compensation of
invited external audit;

11.19.9.The formation of the audit committee attached to
the Board,

11.19.10.Distribution of bonds and other securities,

11.19.11.Preparation of recommendations to the Meeting
regarding the size and payment order of annual dividends
paid for the Company's shares,

11.19.12.fixing the amount of interim dividends and
terms of their payment;

11.19.13.use of the Reserve Fund;

11.19.14.approval of the inner documents governing the
activity of the management bodies;

11.19.15.resolutions concerning the participation in other
entities if it is not a major deal;

11.19.16.establishment of separate subdivisions and
institutions of the Company, termination of their
activities, affirmation of their Charters,

11.19.17.Conclusion of other transactions related to the
acquisition or alienation of the Company's property, in
cases provided for in VI11.1section of the Law.



Yupnidp™ Opttiph VIIL1-hh gjluny iwpuwnbugud
nhwpbpnud,

11.19.18. Lojipnppuit  Jupswlugqiutpuuijub
Junnigywoph hwumwmnip,

11.19.19. hwiunhpwugnigujh hwumunnidp,

11.19.20. wikunjw dSwhiubiph twpaiwhwyh b npu
Juunupnnujubh hwunmunnidp,

11.19.21. Optiipny  twhiwuwnbtiugud
dnnnyh phmpiwin thpuyugtn,

11.19.22. Optiiph  IX quny bwhwumbiugud
gnpdwpphtinh Yupnidp,

11.19.23. Onkipny b Guwbmbwumpnipjudp funphpnh
hpwjwunipyuipn  Yytpuwyuwhywd wy  hwpgtph
[nLon1in:

11.20. tunphpnh npnpnudbitpl pnnind G Ghunhb

tipu wimudbtiph auyiitiph yupg dhowdwubin pyunip:

Lytwupinpul  dudwbwl nphpnh  nipupwbygnip

winud nmbh day  auwgh, pbnp  npd Guygbitiph

hujuuupnipjut nhypmy flunphpnh whiuquihtt nibh
npnphy duytih hpunebp:

11.21. Cuytpnipniinid junphnipn untindywd yhbtine
nbypnid dnnyh  npnpdudp 11.19.1-11.19.4, 11.19.11,
11.19.12, 11.19.14-11.19.21, thpwltwmbtpnid pyupyud
hpuwywunignibbtipp lupnn th Ytpuuwyuhyby
Laytpnipyub gnpéwnhp dwpdbhi:

11.22. tunphpnh Gwhimquhh b Gnpdwinhp wbhopktih
wupwnbbtipp s6b upnn hwdwntinyby:

funphpnh Gwpiwgqwht pnpymd £ funphpnh Ynndhg,
funphpnh winudbtph Juquhg™ funphpnh wbnudbtph
pinhwtnip puwbtwjh auyitiph Whdwdiwubing pyudp:
fonphpnh Gwhiwquihp sh qupnn Coybpnipnibnid wy)
Jowpnyh wupunt  qpunbtighiti, pwgwnnipudp wyh
ntwph, tpp funphpph  bwhiwquhh - puguluynipywub
nhypnid  Gpw wuwpmuwluwbnipynibbpp  funphpnh
npnydwdp Juinnwpnid | funphpnh wimudttphg dbyp:

hwpgtipp

11.23. tunphpnh wpiwgquhp
11.23.1.juqiwltpynid £ funphpnh wphawwnwiiipitipp,

11.23.2.gnuiwpnid £ fFunphpnh humtipp b bwhiwquihnid
L npubp,
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11.19.18.approval of the organizational administrative
structure of the Company;

11.19.19.approval of the staff list;

11.19.20.approval of the estimate of annual expenses and
approval of their execution;

11.19.21. Submitting the issues provided for by the Law
to the General meeting for discussion,

11.19.22.Conclusion of transactions stipulated by section
IX of the Law,

11.19.23.solution of any issues, reserved under the Law
and this Charter to the discretion of the Board of
Directors.

11.20. Resolutions of the Board of Directors shall be
made by majority vote of the members present at the
Meeting. While voting each member of the Board shall
have one vote, at that in the case of equal division of votes
the Chairman’s vote is casting.

11.21. In the event that a Board is not established in the
Company, by the decision of the Meeting, the powers
defined in subclauses 11.19.1-11.19.4, 11.19.11,
11.19.12, 11.19.14-11.19.21 may be assigned to the
Executive body of the Company.

11.22. The offices of Chairman of Board of Directors and
Executive Director cannot be combined.Chairman of the
Board of Directors shall be elected by and among the
members of the Board by the majority vote of the
members. The Chairman of the Board may not hold any
other paid position in the Company, except for the case
when, in the absence of the Chairman of the Board, his
duties are performed by one of the members of the Board
by the decision of the Board.

11.23. Chairman of the Board of Directors shall:

11.23.1.organize the works of the Board;

11.23.2.hold and preside at the Meeting of the Board;



11.23.3.Jjuqiuytpynid & Ghumbiph wipdwbwgpnipjwub
Jwpnidp,
11.23.4.ttmupuwuquihnid £ dnnnybbipniy:

11.24. Cuytpnipub nbpwghly gnnonLitinipyul
ntjujupnidt hpujuiiuginid £ Gnpdwnhp mbonkiin:

11.25. Qnpéwnhp wboptitip nidnid £ pninp hwipgtipp,
pugh dnnnih U funphpnh pugunhly hpuwuni pyubp
Ytpwptipynn  hwpgtiphg: Qnpownhp  wboptiip
Jququuytipynd £ dnnnyh W funphpnh  npnpnidtittiph
Juumunpnidp, hwpytione £ Gpuig b hpuynidp snibh
htvytiu dnnnyh, wybytiu £ Fuonphpnh hunfwip yqupumunhp
nnnynidbbip juyugbtine:

Qnpownhp wmboptiin wtiwmp £ gnpdh pwpbhuntnpti W
nngwdhw’ h pwh hp Ynndhg ttipjuywgynn Chytpnipub:

11.26. Qnpoéwunhp wmbopkop’

11.26.1.mbophtimid £ Cultipnipyub gnypp, wyn pynid’
dhtwbuwljud  Jhengtipp, gnpdwppbtp Lk
Juuwnpnid Calipnipyub winibhg,

11.26.2.utipjuyugtinid £ Loytipnipniip  <uyuunwith
<wbipuy tinni pyniimid b wpmwuwhdwiniy,

11.26.3.qnponid £ wnwbg thwgnpugnh,
11.26.4.mwhu k jhwugnpugntip,

11.26.5.uwhdiwtijud Yupgny Yopnid £ wuydwbwgntp,
wyn pYnid” wphuwnwbpuyht,

11.26.6.pmtytipnid pugnid E Laytipnipyui
hwyqupuyhtt (wyn PYnd” wmwpunpudught) W
wyp hwzhyutip,

11.26.7.funphpnh - hwunwnmdwbdt  § Gipuyugbnid
Laytpnipyui wyfuwnwiipwyht tiinpht
Jubntwlupgn, wnwbatugywd
umnpupuwdwimiibbiph Jubinbwljupgtipp,
CLaytpnipub Jupswljugqiutipyujub
Junnigywodpp, hwunmhpwignigulp.

11.26.8.hp hpwywunipyub vwhdwbbbipnid wpdwynid L
hpwdwbttp, hpwhwbqbtp, muhu E jumupdwb
hwdwp yupumwnhp gnignuddtip b Ypwhuynid
nnuilg Juwmwpnidp,

11.26.9.uwhdwiuwd Jupgny wohuwwmnwbph £ phngnibnid
L whiwunmwbiphg wquunmd  ColbEpnipuil
wRfuwnwhgtiipht,
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11.23.3.organize making protocols of the Meetings;

11.23.4.presides in Meetings.

11.24. The current business of the Company shall be
managed by the Executive Director.

11.25. Executive Director may solve any problem besides
those being in the sole discretion of the General Meeting
or the Board. The Executive Director shall organize the
implementation of the decisions of the General Meeting
or the Board, is accountable to them and shall have no
right of making actions mandatory for the General
Meeting or the Board. The Executive Director shall act
conscientiously and reasonably, for the benefit of the
Company that he represents.

11.26 The Executive Director shall:

11.26.1.manage the Company’s property, financial
means included, implements transactions on behalf of the
Company;

11.26.2.represent the Company within and without RA;

11.26.3.act without Power of Attorney;
11.26.4.issue Powers of Attorney;

11.26.5.conclude contracts in stated order, including
employment contracts;

11.26.6.0pen settlement and other accounts with the
banks in any currency;

11.26.7. submit to the approval of the Board the internal
regulations of the Company and its subdivisions and
institutions, the administrative structures of the Company
and its staff list;

11.26.8.within the frames of his powers issue orders,
instructions and control their performance;

11.26.9.in conformity with the procedure provided by the
law admit and dismiss the employees;



11.26.10. whiumnmuygh  tuundudp  Yhpwenmd L
hapuwiuniudw I8 Jupquuyuhwjub
wunwupiw iy nipyuil theonghtin:

11.27. dnnqnyph  npnpduwdp  Caltipniggub  gnpdwnhp

dwpdth  (htywybu  dhwbalyw, wybybu b Yntighuy)

IhwgnpnipynLabbpp yquydwbwgnpny Jupnn G mpydty wy

wnbwmpuyhit Juqiultinynipyub ud wbhuwmn

atintwpluunhpng (Gunujupsh):

12. Lcaytipnyeyubt gnpdnLitinipjub Jipwhuljnuip

12.1.caytpmpud gnpdniLitimpyud Yhpwhulnudt
hpuwuiwgbbnt hwdwp lunphnipnt plimpnid £ Bhppht
wninhwn: Ghppht wninhnh winud 6 jupnn hotg
Laytpnigud junwjupiwd dwpdhbitph winudbtipp,
wy] nhjujupitpt n wppuwwmwhgbtinp, hbyytu dwl
ytipphtiitiphu htim  thnpuuwyujgywd wbdhbp: Lhpphitt
wininphnp Juipnn £ juqigwd jhith) 4ty wbhahg:

12.2.%ppht wnminhwph  gnpdnibitmpult  Jupgp
uwhdwiymd £ funphpnh nnihg hwunmwmynn Ghippht
thwunwpneny’ tiinpht wninhwnh wblufu

unnpupudwiiwl gnponibtinipjub utinbwljupgny:
12.3.Ulipphtt wininhwp

12.3.1. hulinnnipynit £ hpujubwginid Caytpnipjub
nbpwghy gnpéniitinipyubd b nhuljtinh Gjundunip,

12.3.2. vumigmd £ Chytpnmpub  gnponiLbtinipjub
hudwyumuwuhiwbtininill optiipny, npu hhdwb
Ypw pinniiud npiuwnhy hpujuijui wjmbpny,
Jupqunpynn ynijugh Jubntitpny, Caybpnipjub
gnponiLitinipyult Juinbitpny b wy hpujulub
wljntinny uwhdwwd wwhwbhettipht,

12.3.3. muwjhu E Ggpujugnipnibbtp b dbpjuyuginid
wnwownpynipynibbbp  hpuduunt - Junuwjupdwb
dupibth thpuyugpud b wyp hwipgtiph ytpupbpyuy:

12.4.Ghpphtt wininhwnh hpuwwuni pyniabbpht Jpwpbpnn

hwpgtipp st Qupnn  thnjuwbgdty  Coytpnipyub
Junuwywpiwb dwpdhbbtph jud wy wmbawbg nrodwbp:

12.5.%tpphtt wninhwp wwpuuwynp £ huymbdly $
wmboptlihh, tunphpnht, hudwyunwuhuwh
Jupquiynpynn onijuyh oybpuwmnphtt b Ukhnpnbwjub
pwalyht Culjipnipyub Ynnihg optiipny, wy; hpujuyub
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11.26.10.discipline or award the employees.

11.27.Following the resolution of the Executive Meeting
the powers of the executive body may be conferred on a
professional manager (entity or a private person) on
contractual basis.

12. Control of the company’s activity

12.1. For the purpose of controlling its financial activity
the Board of Directors of the Company elects an Internal
Audit Committee of the Company.Any person that is a
member of executive body, other chief or employee, also
an affiliated with the latter persons, cannot be a member
of internal audit. An internal audit can consist of one
person.

12.2. The work of the Internal Audit Committee (auditor)
shall be governed by the Regulations of Internal Audit
Committee (auditor) approved by the Board of Directors.

12.3. Internal audit;

12.3.1.controls Company's current activity and risks;

12.3.2.examine the compliance of the Company’s
activity with the law, legal acts based on the law, rules
of regulative market, Company's activity rules and
requirements stated by another legal deeds;

12.3.3.gives conclusions and presents suggestions on
issues presented by the relevant management body and
other issues.

12.4.1ssues that are authorities of internal audit cannot
be transferred to management bodies of the Company or
other persons.

12.5.Internal audit shall inform Executive Director,
Board, corresponding operator of regulative market and
Central Bank about any violation of law, requirements
of other legal acts made by the Company, also any



wlimtipny  vwhiwiwd wwhwbeltiph  guwbljugwmd
hwpindwb, hbsybu  twle  hwéwhuinpnbiph  pwhbphitt
hwugqud gulijugwd twlwb Jowuh dwuhd™ npubg
hwymbwpbpdwi  wwhhg 5 whuwumwbpughtt  opju
phpwugpnid:

‘Ltinphtt wninhwnp opktiplitinh, wy; hpwjwlubt wljnmbph
howhnnuditipn pugwhuwymbtint ntypnid, wyupmwynnp k£
npwbp  Ohpyuyugtty  funphpphtt dhwdwdwbuy
wpwownyting wn huwhinmdbdtph Yhpugdwi L

wwuwgquynid - sypidwb nipnnipyudp - atinbwpyythp
dhongwunnidbitip:

Utippht  wninhwh  wwhwbigny Gpuwb  wbhwp  k
ttipyuyugytt Laytpnipyub gnponLutinipjubp

Ytipuptinnn pninp whpudtiym thwumwenebnn, niptippn
. puguunnnipnibbtipp:

12.6. Laytipnipyub Phtmbuwmn iintuwjuitr
gnponLbtinipyuwd unniqiud dyunwyny Caytpnipyniap
Jupnn L Gbpgpuydl] wninphnd ppujuiuginng wbah
wnnpunph - (Guaqiuitpympyud - jud - $hghuljub
whdh™ wpunwphl wninphwn), npp gnypuyht Jwhtpny
Juuyguo sk Lagtpnipyut jud Gpu pudbtntptph htn:
Laytpnipyub wninhwni hpuljubugtnng wbal
Luytipniput  phtwbuwmbntivwmljut gnpdnLutinipyuil
unniqiwd  wprynipnid - dhpluyugmd £ gqpuynp
tignujugnieinih:

Laytpnipub wdtiwgyu phtwtiuwui hwpytinynipyui
Jtipunnignidp  Jupnn  E Quuoupdtp twbe Gpu
pwdttimbtiptiphg  jnipwpwbyniph wwhwbony: Wu
ntiypnid Yhpunnignidp Juumwpynid £ wyb yuhwbenn
pwdttimhpng hwpyht:

Laytpnipyub wninhwni hpuljutugtnng wbap
hwumuwwnynid £ dnnnyh Ynnihg, huy funphnipnp npnpnid
E wninhnt hpwubwginn wbdh Swnwynipnibiittiph
huwdwin yéwnpynn gnidwph suthp:

cojtipnpui gnpdnLbtinipyult  Ytpumnignidd  wylh
puwditimtiptiph yuwhwbigny, npniig hwbpugnidwp pudhbp
Juimbunpujud juuyhunwnid ugqunid £ wwup b wdtih
wnnlnu, whwp L waglugyh gumiugud duniwbwl:

13. Luytipnpyul Jipujuqiultpynonip
Ldwpniip

13.1. Laytpnipyniip dnnnyh npnpdwdp upnn £ judnyht
Yypwuquwbpyyty Jud  dwpygty: Chn npmd
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considerable damage of Clients interests, in 5 business
days from the moment of revelation.

In case of revelation of violations of law and other
legal acts, the Internal audit shall inform theBoard
about it simultaneously offering arrangements for
dispose of violation and its recur in future.

By the requirement of Internal Audit all documents,
materials and explanations should be transferred to
Internal Audit.

12.6. In order to verify the financial and economic
activity of the Company, the Company may invite an
auditor (an organization or individual - external audit),
who is not related to the Company or its shareholders by
property interests. As a result of the examination of the
financial activity of the Company the invited auditor
shall submit his written opinion.

Audit of the financial activity of the Company may be
also performed on the request of any Shareholder of the
Company. In this case the expenses connected with the
audit shall be carried by the shareholder demanding such
audit.

The person conducting the audit of the Company is
approved by the Meeting, and the Board decides the
amount of money paid for the services to the person
conducting the audit.

Audit of the Company’s business on the request of a
Shareholder(s) holding at least 10% of the share capital
of the Company shall be performed once such a request
is received.

13.Reorganization and liquidation of the
company

13.1.The Company may be reorganized or dissolved
following the resolution of General meeting of



Lugipnigniin Qupnn B Jhpuugquultipogyty
puguwnwytiu Wby wyp dipnppnidughtt pbljipnigyubt htin
dhwgiwl Jud Jtpuugqiuynpdwb dhengny:

cuytipnput Jipujuquutpuypdwd b puowpdwubd wyg
hhiptipp, htvwtu twl tpuw  YEpuugqiulbpodwb n
ndwpiwt - Jupgp  uwhdwiymd b Opkiugppny,
«Indbpnpetnh miljuygh dwuhb» <wywumnwbih
<wbipuy timni pyub optiipny, Optitipny b wy optiipbitinny:

13.2.caytpmpnibd hpuwynip mbh Yhpuuqiuygnpygty
uwhdwbuwthwl] yumuuhbwunmynigyudp pagipneyuibs
13.3. Laytipnipyub

[nLOwnnLin hwbgtgtnid L

Loytpmput . punpupdwbip  wowbg  Culbpnipput
hpuynibiplitinh 8 wupunuwljuinipnibbtnh
hpuwyuwhwenpnnipub Jupgny wy| wbhawbg
thnjuwbgiwi:

13.4.caytipnignitdt wy;p hpujuwpwiwub wbdh htin
dhwugdwtb aliny Ytipuuqiwtpuyytjhu
Ytpuwjugquutpuuo |8 hudwpynid dhwgnn

paytipnipjut gnpdnLitinigyniip nunuptne yapupbippuyg
tipmpnidwyhte naytipnipnibbbtph gnubgnidtitiph
Jwunjwiinud gpundwd wwhhg:
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Shareholders. Therewith the Company can be
reorganized only via merger with another investment
company or transformation.

The procedure, terms and conditions of reorganization
or dissolution of the Company are provided by the Civil
Code, law of Republic of Armenia “On Securities
market”, the Law and other laws.

13.2.The Company may be reorganized into Limited
Liability Company.

13.3.Dissolution of the Company brings Company's
termination without assignation of rights and liabilities
of the Company to other persons..

13.4.In case of reorganization through merger of
companies the Company is considered to be reorganized
from the moment of registration of termination of the
merged company in Stateregister of legal entities.
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