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1. LU CULNR A Nh3EBLER

1.1 «Pwpr,  Ugpn4pbnhwnes  mupdbpuw;  Juplupt Jugqdwhbpynggnie - huly
pwdtbnhpwlw pulybpngggnitp fwunthbn’ «Culbpnugggnius) hwunhuwtnd £ swhnye
unwbwnt bywnwlyn] bhduwnpduwé wnlunpuhu juqiwlbpyngeno: hwbnhuwgnn
Junlwjht Juaqdwlbpwnyegnis, nph uintwnpuiuwt Quwbnwp pudwtjuwsd |
Cuybpnipwtt Ujwundwdp pwdtbnbpbph wwprnwnpuljwt hpwdniipp
hwwuwnwgtnm npnawlh pUny pwdttnndubph:

1.2 Culbpnygmut ppwjwpwbwlwt wbd E L mbh hp pwdubnbpbph  gnyphg
wnwhdbwgyws gnyp, npp hw2dwndnd B huptmpnyt hwodblgnmd:

1.3 Culybpnygmtts hpwdmtp miuh hp wunthg dknp pbpby n ppwljwitiwgb) gnypwiht b
wldtwlwi ns gnypuwht hpwynptbp, Ypbp wywpowlwbungggniitbp, uowpuatind
hwtinbu qu| npuytu huwgdnp Juwd uinwufuwbnn:

1.4 CulbpnygmUt hp wwprwynprygniiiph hwdwp ywonwujuwbwonne £ ppbu
wwuluwunn wdpnng gnypny:

1.5 Culybpnpeiniut wwnwufuwbwnne sk pp pwdbubinbpbph - wwpuowdnpmggniatibpp
hwidwip:

1.6 Culbpnyyut  pwdlbmbpbpp  wuwnwupuwbwrndmpine sbu Ypmd Upw
wwpnwnwynpnygmbubph hwdwp b ppbug wywwnlwbinn  pwdubmndubph wpdbph
uwhdwUbbpnwd Ypnd BU Culjbprgequt gnpdnibnyguitt hbn Yuigyws  Juwutbph
nhulp:

1.7 Culybprppquitt  ppwydniwlynggmtp dwagmd £ bpw unbmddwt {Cwjwuunwth
Cwtpuwwbmnygut  YEnpnbwlwt pwtlnd gpwbgybne wwhhg  wbnmwwt
gputgdwt} b nupupnd £ondwpdwt wdwipnh (dwpdwt dwupt wyinwlwt
gnwbgwdwunjutnud gputgdt)) wwhhg:

1.8 Culybpnyeiniup niah pp $hpdwght wujwtidwdp Yinp Yupp (hwbpbb, nnwbpbt L
wlgbpbl), npnadubp b ppuatiyubp, pbagbu twle opbupny vwhdwtidwd Jupgm
gnwlgywsd funphpnwtihy, wwpwtpuhb b wy bpwtibph mebhpdwht rblyhghntbp:

1.9 Culybprnyeniup hp gnponibnipquitl pupwgpnud nhljuwdupdmd £ Cujuiunwtih
Cwbpwwbnmngwl  pwrupwghwlwl  opbugppny  {wunithbn®  «Opkuughpp»),
«“Lwpluht Juqdwybpwnygmitbph dwuhbe b «Pwdbbumhpulut ptlybpnggniitibph
dwuhby Cwjwumwuh <wtpwuytnnyzwt opkuptbpny, wy tnpdwnhy ppwdwfut
wlwnbpny, <wywunwbh  Lwlpuwybmmput GElopnbwlwt pwllh {wundibm’
«Ublunpnbwut pwtilps) Unpdwmpy hpwdwljwt wiobpng, wy puodutub wlyebpng
L unyl Jubnbwnpnysjudp:

1.10 Cuybpnygwt - pwdubinbpbiph - b Culbpnyeput dphsle  hwpwpbpnygniiubpp
Gwpgunpdnd  Gb <wypwunwtth - wbipwybmnggut opbBbunpnygudp b ungl
Lutintiwnpnyzjudp:

1.11 Bpb Culbpnygwt wuddwpnuwlmpui {utwbynyguty yuwrbwn b hwtinhuwun
pwdtbnbpbph Jud wy whdwbg gnpéntibniginiup {wbgnpdnyznidip}, npnup niukbu
Cuhbpnygjwitp uunwpdwt hwdwp wwpowrghp gngnadubp mwne hpwdniup ud
Culybpnyzjwt gnpdniineiniut wyp Yepwy Yutfunpnobine hbwpwynpngsgndibitn, wuww
Cuybpnupwitip wwwawbing gnypp spwywpupbm nbupnad win pwdubmbpbph Yud

1. GENRAL PROYISIONS

1.1 “CARD AgroCredit” Universal Credit Organization Closed Joint Stock Company
(hereinafter referred as to the “Company”} is a commercial credit institution, the statutory
capital of which is split into a specified number of shares certifying the responsible rights of
shareholders in respect to the Company.

1.2 The Company is a legal entity and has property separated from that of its shareholders,
which is accounted on its independent balance sheet.

1.3 The Company is entitled on its own behalf to acquire and exercise property and personal
non-property rights, assume obligations, act as a plaintiff or a defendant at the court of law.

1.4 The Company shall be responsible for its liabilities with its whole assets.
1.5 The Company shall not be responsible for the liabilities of its shareholders.

1.6 The Company shareholders shall not be responsible for the Company’s liabilities and shall
bear the risk of losses associated with the Company activities to the extent of value of their
shares.

1.7 The legal status of the Company shall be established upon its state registration {with the
Central Bank of Armenia} and terminated upon its state registration of liquidation.

1.8 The Company shall have a round seal {Armenian, Russian and English), stamps and blanks
with its firm name, as well as a logo, trademark and other requisites registered in
accordance with the procedures defined by the law.

1.9 In its activity, the Company shall be guided by the Civil Code of the Republic of Armenia
{hereinafter referred as to the “Code”}, the Law of the Republic of Armenia on Credit
Organizations and on Joint Stock Companies, other laws, Prudential standards of the Central
Bank of the Republic of Armenia {hereinafter referred as to the "Central Bank”), other
legal acts and this Articles of Incorporation.

1.10 Relations between the Company and its shareholders are regulated by the legislation of the
Republic of Armenia and these Articles of Incorporation.

1.11 If the insolvency (bankruptey) of the Company is caused by the actions (failure to act) of the
shareholders or other persons who either have the right to give instructions binding upon
the Company, or otherwise have possibility to predetermine the actions of the Company,
then these shareholders or other persons may be exposed to additicnal (subsidiary)
responsibilities for the Company's liabilities if the Company’s own assets are insufficient.

1.12 The action {failure to act} of shareholders or other persens stated in the clause hereof shall
be deemed causes to Company insolvency (bankruptey) only if they used their rights or
oppertunities to compel the Company to carrying out or refraining from carrying out certain



wj| wudwlg Jpw Yupnn b apdbg pugnghs {unipuprhwp) ywowufuwbwrmdnggmt’
Cuybpnpwl Wwpnwynpnygniiubph hwdwp:

112 Unyt  Juwbinbwnpnugepute 111 Yewomd tpdwsd  pwdbbibpbph Jud  w)p wbidwlg
gnpdnnnyniiutmp {wugnnényzyniup) hwdwnnud kU Cuybpnysjw
wbdwpniiwlynput (utwulnypul) ywwbwn dhwil wb pbwpn, bpb bpwup
oquugnndty Bu ppbtg wn hpwdnibpp jud htiwpuynpngggniiubpp Culbpnggputip
npnswlh gnpdnnnysnitbibp uinwpbp Jud sluonwpl], wwpuwnpbne Guwowlng,
Uwfuopnp  pdwbwiny,  np wp wwnbwnny  Culbpmpmip Ghupuotdb
wlybwpniiwlnysput ubiwtlynyewl) Jhawlnw:

1.13 Cwywuwnwuh  Cwbpwwbunggnip b hwdwytpubpp wywunwo uwbwangngggnds skt
Ypnwt Culybprput wywpowynprgooubph hwdwp:s Culbpoggnadat pp hbpphu
wwwwufuwbwimynipindi sh Ypnud Cwjwunwh <wtpuyybungewt b hwdwjuptubph
wwpwnwynpnygnitbph hwidwp:

1.14 Cuybprgwt $hpdwiht widwunwdu £
hwjpbu phy’ «PUNY Ugpnbpbinhus ndipybpuwg Juiplught Gugdwybpungsgnd
thwl) piuwdubnhpwlwt pulybpnpnd
Yptwuwn” RUNY Ugpnypbinhu
nnwbipbt phy’ “KAP L ArpoKpeant” yHUBEpCANBHAA KPEAUTHAA OPTAHWBALIMA 3aKPBITOE
aKuUoHepHoe obluecTBo
Yptwn’ KAP A, ArpoKpegur
wugbipu phy “CARD AgroCredit” universal credit organisation closed joint stock
company
Yptwn” CARD AgroCredit

1.15 Cuybpryawts quidbme Juygph b ppuwwpwinulut hwegbt B Cwywunwiih
Cwupwwbnnysn, pwnwp Bplwt, Ugqunngewt thnnng 1/21, 40:

1.16 Cuybpnygniitt uinbndynud | wnwitlg dwdlyinh vwhdwtiwdilydw:

1.17 Cuybprgwt hhdUwnhp thwurwpsmegsp unyb Gubinbwnprgsodit b

1.18 Unyu Jutntwrnpnyzjwt wwhwbgbbpp wwpuwnhp Bu Culjbpnuggput pudubntmbph
L prnnp dwpdphutibph hwdwp:

1.19 Unyb Ywtnbwnpnyawt dbe pwgrndubn b dnhnfusuggndibpp Yuonwnbp, huswbu
bwl JuwbnUwnpnyeniup tnp udpwgpnyguidp hwunwanbp Guoaowpdnad £ dnnmdh
npnodwdp, npt punniodmd Bogpuit dwutwlgwd pdiwpynn  pwdubnndubph
ubthwlwtunnbpbph Qud wbdwbwmbpbph dwjubph 3/4-nd, huly Yubinbwrpulwt
Yuwyhwwih wybpugdwt nbwpnd’ dnnndht dwutwlgwd’ pdbwpynn pwdubnndubph
ubthwlwbwmnbpbph  Juwd  wbjwbuwnbpbph dwjubph  dEdwdwubngguidp Jud
funphpnp dhwédwju npnadwdp:

2. LvuErnkeE3UL 4NPoNkLENNMESUL UNUMLUL Nk LIUSUYE

2.1 Culbpnygutt unbnddwt tywwrwlht £ Jupluiht Jugdwlbpuynysput
gnponubnyzn hpuwluwbwgubm dwbwwwphng swhnyph unwgnodp:

2.2 Yhuwpnbwlhwt  pwbyph  Yendhg wpduws Jupluht Jugqdwlbpoyngsput
gnpdnitbnpjwt thabbghwgh hhdwt Jpu Culbpngenip ppuluitwgund B hBnlgu
Phtwtivwlywt gnpdwnunyzniitbpp.

2.2.1  ubpgpuwyb) thnpuwenggmitiubp b (Guid) Yupb bdwbwmpwy gnpdwnpubn,

activities, knowing in advance that it would lead the Company to a state of insolvency
{bankruptcy).

1.13 The Republic of Armenia and its communities shall not be responsible for the liabilities of
the Company. Likewise, the Company shall not be responsible for the liabilities of the
Republic of Armenia and its communities.

1.14 The firm name of the Company is:

full name in Armenian: <«PUMT Ugpnbpbnhus
Yuqdwlbpwrpmt giwly pudbbnppulub pbybpngend
abbreviated name: UM Ugpnbpbnhun

full name in Russian: “KAPJ, Arpolpeput” yHMBepcanbHaA KpegWTHAA OpraHM3alLnA
3aKPbITOE aKLMOHEpPHOE 0BLLECTBO

abbreviated name: KAPJl Arpolpeput

full name in English: “CARD AgroCredit” universal credit organization closed joint stock
company

abbreviated name: CARD AgroCredit

nithupuwy Juipluhl

1.15 The location and legal address of the Company is 1/21, 40 Azatutyan Street, Yerevan,
Armenia.

1.16 The Company is established without any time limitation.

1.17 The founding document of the Company is the Articles of Incorporation.

1.18 The requirements of the Articles of Incorporation are binding upon all the shareholders and
all the bodies of the Company.

1.19 Amendments to the Articles of Incorporation, as well as the approval of the new edition of
the Charter shall be carried out by a decision of the Meeting, which is adopted by a % vote
of the shareholders or owners of voting shares participating in the Meeting, and if the
statutory capital is being increased, then by either a majority vote of the shareholders or
owners of voting shares in the Meeting, or by a unanimous decision of the Board.

2. PURPOSE AND SUBJECT OF THE COMPANY ACTIVITY

2.1 The objective of the Company is to obtain profit by carrying out activity of the credit
organization.

2.2 The license granted by the Central Bank of Armenia shall empower the Company to carry
out the following financial operations:
2.2.1 aftract borrowings and/or conclude alike transactions;

2.2.2 extend credits, loans, provide debt or commercial transaction financing, and
factoring;

2.2.3 provide guarantees;



2.2.2 wpwidwnpb Juplbp, dinfuwnnggnitibp, ppulwtwgtl wwpeoph Jud

wnlunpwiht gnpdwppbph Phuwbuwdnpod, uwlnnphlg,

wpwdwnnby Epwgfuhpltn,

pnnwlt) wpdbpnrbp, huswbu bwl hp hwadhte b pp wtmbhg wpdbpnpbpny

gnpowppubp Juwnwpby,

dwuwimgt Jwplught Jugdwlhbpynpwt gnpdmubngeiwi hbn Quingywsd

Ybwnwhwzdwnljwiptr dwnwnigyniutibin,

dwwingl]  phtwbuwlwt  gnpdwljuwh  {Ubepluwgngsh}  Swnwnyaniiubn,

Yunwwpb) wy wbdwbg Uepnprnoitubpp, hpwlwbwgtb hwdwawpdwgpugh

{Ihwgnpugnuihts) unwwpnud,

qubp b Jwlwnb] wpmwpdnyp, wp pynud’ Yuplb gppudh L wpowpdnygh

Pngbipuibip, owghnttbp U bdwb wy gnpdwpplbmn,

hpwiwbwgtbp phtiwtiuwlwt Jupdwluwnysnit (jhghtg),

h wwh punniol) pwuljwpdbp dGnwnubp, pwpbp, nubbpswlywu ppbp,

wndbpretp, thwuwnwpnpbn b w)) wpdbpubp,

2.2.10 dwuwimgh phwtiuwlut funphprpury nugegnd,

2.2.11 uwbmdb b uyyuwuwplt hwbwhunpnubph quplupdwungsut nbnbluimduiuwt
hwdwlwpg, hpulwtwgubp ywpuptiph hbu unwgdwt gnpdnibngend,

2.212 Ybtwpntwlwt  pwtlyh  hwdwdwjinggudp ppulwbwgub Juplught
Juadwlbpwnuymutbpht punpn  dhpwagquiht wpwlmhhunad  punmiswd
gnpdwrtinggnitibp:

2.3 Culybpnygmp Yuwpnn b unbndt) b uyuwuwplyb hwawhnprubph Jupupdwtngsut
ubnblwuduluwt hwdwlhuwng:

2.4 Culbpnyzmup Yupnn b ugunnnulub Juplybp Gud thnfuwnngggnditibp vipuduwnnb
Ubkbuipnbwlwt pwulh uwhdwbwd Jupgny b wwpdwbtbpnd, htsgybu bwbe ppw
hpdwt  Jpw  punniijwd Juiplujhtt Jugqdwbpynygput ubpphtt ppuduljut
wlubipny:

2.5 Culybprpeiniup huwbuwlwl gnpdwnbnyznidiubpp ppulwbwgtinud | wljwtfuhl
bEnwtwlyny:
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3. CLUGPME3UL FUWULUS3NMIBNL Nk LEMLWUSUSNRS2NMM3NRLLENE

3.1 Luybprgymut ppwdrtp mup o «dwplughtt ugdwhbpymgndiibph - dwohe
Cwjwuwrnwbh  Lwlpwwbungsut  opbuph U npw hhdwt Jpw punmtdué
LUbLwpniwlwl  pwtlph  tnpdwapd ppuduwlwt whobpht hwdwwwewohot

uwntrndti wnwldtwgyud unnpwpwdwbnuubp’ dwutiugynintn L
ubpljwjwgnigsnigniiubp:
3.2 Cuybprywit wnwbdtwgywsd unnpupwdwundubph hhduwgpdwt dwuapt

npngnwiubpt punnddmd B Culybpnyggwt funphprh {wjunihbn’ <bunphnogns) Yandhg:
3.3 Uwubiwdininh b tbplujugrmgsnyguit nejuduwptibpp tpwtiwlydnud Bu Culjbprigsut
Lnndhg b gnpdnud Bu Jbpshuhu viwé thwgnpugpbph hhdw gpue:
3.4 Uwubtiwdninbpp L tbplujwgmgsnigniibbpp gnpdnud B Culjbpnygjwt wnihg:
Vwutiwéninkph L ubpluyugmgsnpniitibph gnponiubnup hwdwn
wwiunwufuwbwngnyniup Ypnud B Culbpnoggndup:

2.3

2.4

2.5

3.1

3.2

3.3

3.4

2.2.4 issue securities, as well as make transactions with securities on its own behalf;

2.2.5 provide payment services related to the activities of the credit organization

2.2.6 provide financial agent {representative) services, manage investments of other

persons, carry out aceredited (authorized) management;

2.2.7 purchase and sell foreign currency, including Dram and foreign exchange futures,

options and other alike transactions;

2.2.8 undertake financial leasing;

2.2.9 accept on deposit precious metals, stones, jewelers, securities, documents and other

valuables;
2.2.10 provide financial consultancy;

2.211 create and operate an information system for customer creditworthiness, and

undertake debt collection activity,

2.212 On the Central Bank's consent undertake internationally practiced credit
organization operations.

The Company may create and administer customers credit information systern.

The Company may provide consumer credits and loans as regulated by the Central Bank,
as well as internal legal acts of the Company based thereon.

The Company provides financial services on non-cash process.

3. BRANCHES AND REPRESENTATIVE OFFICES OF THE COMPANY

The Company is entitled to establish separated subdivisions {(branches and representative
offices) in compliance with the Law of the Republic of Armenia on Credit Organizations and
legal acts of the Central Bank.

Decisions on establishing separated subdivisions of the Company shall be adopted by the
Board of Directors of the Company (hereinafter referred as to the “Board”).

Managers of the branches and representative offices shall be appointed by the Company
and shall operate on the basis a power of attorney issued by the Company.

Ranches and representative offices shall operate in the name of the Company. The Company
shall bear responsibility for the activities of the branches and representative offices.



4.1

4.2

4.3

4.4

5.1

52

4. CLYUEMNRMESUL LWULNMLUWHULUL YUNbSULE
Ywtntwrpulhwt  juwyhnwp  Jugddnd B pwdbbnbpbph bnp pbipwd
pwdtbunndubph widwbwlwb wpdbphg:

LYuwtnbuwnpulwl uwhunwip nprenwd B upw wwpownbpbph owhbpp Gpugtuwdnpnn
Cuybpnupwt gnyph bdwqugnyl swithp:

Culhbpnygniup Yuipnn £ hp apngdwdp dininfubg uitmbwngpuwt uobowh swigp:
Yuwunbuwnpulw Juwhnwh gindhnfudwt Gupgp uwhdwUdnd £ «Pwdubnppuljwt
puybpnmiubph dwuptis - Cwjwuwnwih  Cwipuwbnnggwt opbtpny L unyb
Lutintiwnpnyzjudp:

Culybpnypywt Jutntwnpuwt uwhuowp ugdmd £ 604,500,000 (kg hwpnig
snpiu dhihnt hhtig hwppnp hwquip) << npud, npp pwdwtws £ 465,000 (shpu
hwppnp JuwpumUhptg hwaqup) bun hwuwpawl (undnpulut)  pwdubnndubph’
jnuipwliginipp 1,300 (bl hwaqup pbp hwping) << gpud wjwbwlw wpdbpny:
Cuybpnipywt papp 465,000 (snpu hwpnp Jupumthhug hwqup) hwoa hwuwpwly
(unynpwlwl) wiwtiulywt puwdubnndubpp nbnupw2hiujws B b ubhwwtingsut
hpwymupny wwwnlwumd Gu Culbpnygut dhwl pwdubintp’ «UWSMNUbdUs dhuly
pwdtbunhpwljwb pulybpnysjwp:

5. Lauuruy (undnruauwdu) PUSLESNUUENh UspUuULUSEN
PUdLESEPErD hrUdNhLLLEME By MUrsSULuLNMaE3nkLLErE
Cuhbpnygjwtt jnpupwtsimp hwuwpwl  (undnpuuwty pwdubnndu wwhu B opp
ubthwwtiwnbp hwtnhuwgnn pwdubnhpnep dhltunyl hpwyniupltn:

Cwuwpuly  (unynpuluwl)  pwdlbnndh  ublhwwbwwbpp  «Pwdubnppulwu
puybpnipyniutbph dwuhs epbph L unyt YuwUnbwnpnygut hwdwdwi hpudniup
niap’

w) dwuliwlygl dnnmdp’ Jepghthu hpwdwunysjwtip wwinlwne, popnp hwpgbph
Ulwndwdp dwyup hpunntipny.

p) dwutiwlgl Culjbpny@wt Junwdwpdwip.

q) unwlw) swhmpwpwdhtubp’ Culbpnygwt gnpdnlbngsnithg wnwougwd
2whnuyahg.

n) wrwylwhbpe Jupgnd &np phnk) Culbpryguwt Yrndhg wbinupwudnn
pwdubinndubipp, Gpb opblpnd w) pwl bwluwnbuws sk

b)  uwwnwbw; Culbpnggwt gnpémubneut Jbpwpbpw; gubljuwgwsd
ubnblwwndnygnts’ quipntih hhwunwgebphg pugh, wn pdnd’ jutinbuwnpogeudp
vwhdwtjws  Juwpgny, Swlnpwbw]  hwajwuywhwlwt  hwedblghrubpht,
hwatnyngynittibpht.

q) dnanubpnid hp hpwydmpubpp ubpyuywgubm hwdwp pwgnplp Bppopn
wldh.

E) hwitinbu qui wnwgwpynygniiubpny dnpndubpncd.

n) dnnndubpnud pYbwplbg hpbt wywanlwitinng pudubuondubph dwiibph swidim.

@) nhdb nwwwpwt' dnnndh Yondhg punaiudwd L gnpénn epbptbpht bowy
hpwywlwl wihnbpht hwljwunn npngmdubph ponnpupydwt bwywanwlng.

d} Cubbpnygwitt  dwpdwt  nbypnd unwbwg Culjbpnyguitt gnyph hp
hwuwtbhp dwup.
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4.2

4.3

4.4

4. STATUTORY CAPITAL OF THE COMPANY

The statutory capital shall comprise the nominal value of the shares acquired by the
shareholders.

The statutory capital shall determine the minimum amount of the Company property
guaranteeing the interests of its creditors.

The Company may change the amount of the statutory capital by the agreement of the
Meeting. The procedure of changing the amount of the statutory capital is defined by the
Law of Republic of Armenia on Joint Stock Companies and this Articles of Incerporation.
The Company shall have a statutory capital equal to 604,500,000 {six hundred four million
five hundred thousand) Armenian drams divided into 465,000 {four hundred sixty-five
thousand} ordinary shares with a par value of 1300 {one thousand three hundred) Armenian
drams each. All 465,000 (four hundred sixty-five thousand) ordinary shares are allocated
and belong to the Company’s sole shareholder, “AGROVISION” clesed joint-stock company.

5. RIGHTS AND OBLICATIONS OF THE SHAREHOLDERS OF THE ORDINARY (EQUITY}

5.1
52

5.3

SHARES

All the holders of erdinary {equity) shares of the Company enjoy identical rights.
According to the Law on Joint Stock Companies and this Charter the owner of an ordinary
{equity) share has the right to:

a) participate in the Meeting with the right to vote on all the issues of its competence;

b} participate in the management of the Company,

¢} receive dividends from the Company profit;

d} acquire shares allocated by the Company on the prierity basis, unless otherwise
stipulated by the Law;

&) receive any information on the activities of the Company, except for confidential
documents, including the access to the balance sheet, reports according to the
procedures defined by the Charter;

f)  authorize a third person to present his/her rights at meeting;

g) make proposals at meetings;

h} have a vote at meetings equivalent to the amount of votes of shares owned by him;

i} appeal to the court against decisions of the Meeting that contradict acting laws and
other legal acts;

i} in case of Company liquidation, receive his part of its property;

k} enjoy other rights defined by the Law and this Articles of Incorporation.

The holder of ordinary {equity) shares may not be granted an additional voting right that is

inconsistent with the nominal value and quantity of ordinary (equity} shares owned by

him/her.
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The Company does not guarantee the payment of dividends for ordinary {equity} shares.

Holders of ordinary (equity} shares shall refrain from disclesing confidential informatien on
the activities of the Cornpany. The Board shall define the list of confidential information.

In case of allocation of the Company shares and securities convertible into shares, the
interests of the Company sharehelders are protected by the procedure and conditions
defined by the Article 47 of the Law of the Republic of Armenia on Joint Stock Companies.

6. GENERAL MEETING OF SHAREHOLDERS OF THE COMPANY

The General Meeting of the Company Shareholders (hereinafter referred as to the
“Meeting”) is the highest management body of the Company.

The Company shall hold annual general meeting of shareholders.

The annual meeting shall be held not later than within six months after the end of the
financial year of the Company.

Meetings other than the annual meeting are considered to be extraordinary meetings.
Extraordinary meetings are held to discuss urgent issues.

The date and procedure for conducting the Meeting, as well as the procedure for
communicating o shareholders the conducting thereof, and the list of materials to be
provided to shareholders shall be established by the Board in accordance with the
requirements of the Law Republic of Armenia on Joint Stock Companies.

The following issues shall be within the competence of the Meeting:

a) approval of the Charter, making amendments thereto, and approval of a new edition
of the Charter;

b} reorganization of the Company;

¢} liquidation of the Company

d} approval of the final, interim, and liquidation balance sheets, and appointment of
Liquidation Commission;

e) approval of the quantitative composition of the Board, election of its members and early
termination of their powers, issues related to the quantitative composition of the Board
and the election of its members shall be discussed exclusively at the annual meeting.
Electicn of the Board members may be discussed at extraordinary meetings if the Board
has made decision on early termination of the authorities of the Board or its member;
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f)  determination of the maximum amount of declared shares,;

g) changing the amount of the statutory capital;

h} appeintment of the executive body of the Company, early termination of its authorities;

i} election of the Supervisor of the Company and early termination of its authorities.
Issues relating to the election of the Company Supervisor shall be discussed exclusively
at the annual meeting. The election of the Company Supervisor may be discussed at
the extracrdinary meeting, if the latter has decided to terminate the authorities of the
Supervisor;

i} approval of the Auditor of the Company;

k} approval of the annual reports of the Company, its accounting statements, profit and
loss accounts, distribution of profits and losses, as well as adoption of a decision on the
payment of annual dividends and determination of the annual dividend amount;

I} according to the part 3 of the Article 47 of the Law of the Republic of Armenia on Joint
Stock Companies, adoption of a decision on waiving the preemption right of the
shareholders owning Company shares or other securities convertible to shares;

m) determination of the procedure for conduction the Meeting;

n} appointment of a Counting Commission;

0) determination of the method of delivering information and materials by the Company
to the shareholders, including the selection of mass media, if the information is to be
presented in the form of a public announcement;

p} consolidation and splitting of shares;

q) coenclusion of transactions in case provided by the Article 64 of the Law of the Republic
of Armenia on Joint Stock Companies;

r}  conclusion of transactions in cases provided by the part 2 of the Article 61 of the Law
of the Republic of Armenia on Joint Stock Companies;

5] acquisition and buying back of Company outstanding shares in cases provided by the
Law;

1) determination of the terms of payment to the management officials of the Company;

u] establishment of subsidiary or dependent companies;

v)  participation of subsidiary and dependent companies,

w} foundation of holding companies, other unions of commercial organizations;

x) participation in holding companies, other unions of commercial organizations;

y) adoption of other decisions defined by the Law of the Republic of Armenia on Joint
Stock Companies and this Charter,

Adoption of decisions referred to in the clause 6.6 hereof shall be assigned to the exclusive

right of the Meeting and cannot be transferred to the Board or the Executive Director,

except for the cases provided by the Law of the Republic of Armenia on Joint Stock

Companies;
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7. DECISIONS OF THE MEETING

Except for the cases provided by the Law of the Republic of Armenia on Joint Stock
Companies, the shareholders of ordinary (equity) shares have a voting right at the Meeting;

Meeting decisions shall be adopted by a simple majority of votes of owners of voting shares
participating in the Meeting, unless a larger number of votes is stipulated by the Law of the
Republic of Armenia on Joint Stock Companies and this Charter;,

Decisions with regard to the issues specified in the sub-clauses (b), (m), {p}, {q) of the clause
1 of the Article 67 of the Law of the Republic of Armenia on Joint Stock Companies shall be
adopted by the Meeting only upon the proposal of the Board;

Decisions with regard to the issues specified in the sub-clauses (a), (b), {d), {f} and (s} of
the clause 1 of the Article 67 of the Law of the Republic of Armenia on Jeint Stock Companies
shall be adopted by the Meeting by a % vote of the owners of voting shares participating in
the Meeting;

Decisions with regard to the issues specified in the sub-clause (¢) and {h) of the clause 1 of
the Article 67 of the Law of the Republic of Armenia on Joint Stock Companies shall be
adopted by the Meeting by 3/4s vote of the owners of voting shares participating in the
Meeting, but not less than 2/3s vote of the owners of voting shares;

Decision-making procedure for procedure of holding a Meeting shall be defined by the
internal documents approved by the Meeting;

The Meeting is not entitled to change the agenda, as well as to make decisions on issues not
included in the agenda;

Decisions adopted by the Meeting as well as the voting results shall be brought to the
information of the Company shareholders in the procedure and within the periods provided
for by the Law of the Republic of Armenia on Joint Stock Companies within 45 days since
the date of the adoption of such decisions;
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8. THE PROCEDURE FOR PARTICIPATION IN THE MEETING

The following persons shall have a right to participate in the Meeting: a) owners of ordinary
{equity) shares of the Company with a vote equivalent to the quantity and nominal value of
the shares belonging to them; b) members of the Board and executive body not being
shareholders of the Company with a consultative voting right, ¢] the Company Supervisor,
d} the Company Auditer (if its opinion is available in the materials of the Meeting).

A list of shareholders eligible to participate in the Meeting shall be elaborated on the basis
of the Company’s shareholder registry data as of the date defined by the Board.

The date of elaborating the list of shareholders eligible to participate in the Meeting may
not be established earlier than the date of adoption of the decision on holding the Meeting,
and no later than 60 days after the date of holding the Meeting.

For the purpose of elaborating the list of shareholders eligible to participate in the Meeting,
the nominal owner of shares shall provide date {as of the date, month, year of making the
list) on persons in whose interests he/she processes the shares.

The list of shareholders eligible to participate in the Meeting shall also contain information
on the name, address {place of location) of each sharehelder, as well as the types and classes
of shares owned by him.

The list of shareholders eligible to participate in the Meeting shall be provided to the
Company shareholders (for familiarization} that are registered in the Company's
Shareholder Register and possess at least 10% of the voting shares of the Company.

At the request of a shareholder, the Company shall provide him a notification on his/her
inclusion in the list of shareholders eligible to participate in the Meeting.

Changes in the list of shareholders eligible to participate in the Meeting may be made only
to correct mistakes made while compiling the list or to restore the violated lawful rights and
interests of shareholders not included in the list.

The persons listed in the clause 8.1 hereof shall be notified about the holding of the Meeting
by relevant written notification at least 15 days before, and published notification in case of
being defined by the decision on holding the Meeting.

If a person registered in the Company’s Shareholders Register is a nominal owner of
securities, the notification on holding the Meeting shall be sent to him. The latter shall be
obliged to send the notification to the persons, whose interests he/she represents, within
the period defined by the Law, legal acts or the contract signed between him and those
persons.
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8.10The Company shareholder(s), who owns {own} at least 2% of voting shares shall, within 30

days after the end of the financial year, have the right to submit not more than two proposals
on the agenda of the Annual Meeting, as well as to nominate candidates for the Company
Board and Supervisory Commission. The number of nominated candidates may not exceed
the defined number of members of those bodies.

8.11 Proposals on the agenda of the Annual Meeting shall be submitted in writing, specifying the

grounds for raising the question, the name(s) of the shareholder{(s} submitting the question,
the quantity of his/her shares (by type and class) as well as the signature or its facsimile
copy of the shareholder(s) making the proposal.

8.12When submitting proposals on the nomination of the candidates for the Company Board

and Supervisory Commission {Supervisor), including in the case of self-nomination, the
candidate’s name, the fact of his being or not being the Company shareholder, the quantity
of shares (by type and class) he/she owns, the name of the Company shareholders proposing
his/her candidacy, and the quantity of the Company shares belenging to them (including
type and class) shall be stated.

8.13The Board shall discuss the submitted proposals and determine whether they will or will not

be incorporated in the agenda of the Annual Meeting or the list of candidates, within 15
days after the expiration of deadline defined in the clause 8.10 of this Charter. The Board
may decide the refuse to include the submitted proposals in the agenda of the Annual
Meeting or in the list of candidates, only if the shareholder{s) having submitted the proposal
does not meet the deadline defined by the clause 8.10 hereof or the shareholder({s) having
submitted the proposal does {do) not own the quantity of voting shares provided for by the
clause 8.10 hereof of the date required under the clause 8.12 hereof are either incomplete
or missing; or the proposal does not comply with the requirements of the Law of the
Republic of Armenia on Joint Stock Companies and other legal acts.

8.14The justified decision of the Board on refusal to include the submitted proposal in the

9.1

agenda of the Annual Meeting or in the list of candidates shall be sent to the shareholder(s)
having submitted the proposal or nominated the candidate within 3 days after its adoption.

9. PREPARATION OF THE MEETIN

During Meeting preparation, the Board, and in the cases stipulated by the clause 6 of the
Article 74 of the Law of the Republic of Armenia on Joint Stock Companies, the persons
assembling the meeting shall determine:

a) the date, place, and time of the Meeting;

b} the agenda of the Meeting;

¢} the date of elaborating the list of shareholders eligible to participate in the Meeting;
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d} the procedure of notifying the shareholders of holding the Meeting;

e the list of information and materials provided to the shareholders during the
preparation of the Meeting;

f) form and content of voting ballots, in case of voting by ballots.

10. EXTRAORDINARY MEETING

10.1 An Extraordinary Meeting shall be held by the decision of the Board at its own initiative,
upon the request of executive body of the Company, the Supervisor, the Auditor or a
shareholder{s) of at least 10% of voting shares of the Company as of the date of filling the
request.

10.2 The form of conducting of an Extraordinary Meeting {either joint presence of shareholders
or remote voting) shall be determined by the Board decision on holding an Extraordinary
Meeting. The Board may not change the form of conducting an Extraordinary Meeting by
its decision, if the submitted request on holding an Extraordinary Meeting stated in this
point contains an indication on the form of conducting it.

10.3The Board decision on holding an Extraordinary Meeting by remote vote shall specify:
a) the form and content of voting ballots;
b} the date of delivery of voting ballots and information and materials to the shareholders;
¢} the deadline for accepting the voting ballots filled in by the shareholders.

10.4If there is a request by the executive body of the Company, Supervisor, Auditor or a
shareholder(s) owning at least 10% of voting shares of the Company as of the date of filing
the request on holding an Extraordinary Meeting, the Board shall hold an Extraordinary
Meeting within 45 days after the submission of the request:

10.5The request of the executive body of the Company, Supervisor, Auditor or shareholder(s)
owning at least 10 % of voting shares of the Company as of the date of filing the request on
holding an Extraordinary Meeting shall specify all issues proposed for inclusion in the
agenda of the Meeting, as well as a justification for their inclusion.

10.6The Board is not entitled to make amendment to the agenda proposed by the executive
body of the Company, the Supervisor, the Auditor or a shareholder{s) owning at least 10 %
of voting shares of the Company as of the date of filing the request, as well as to change
the wording of issues proposed for discussion, except for the cases, when the proposed
issues of the agenda are defined as the subject within the competence of the Meeting by the
Law of the Republic of Armenia on Joint Stock Company and this Charter.
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10.7 If the request on holding an Extraordinary Meeting is filed by an owner(s) of at least 10 %
of voting shares of the Company, it shall contain the name of the shareholder(s) having
submitted the request, the quantity of his (their} shares (including type and class). The
request on holding an Extraordinary Meeting shall be signed by the person(s) submitting
the request.

10.8The Board decision on holding or refusing to hold an Extraordinary Meeting shall be
adopted within 10 days after receiving the request of the executive body of the Company,
the Supervisor, the Auditor or a shareholder (s) of at least 10 % of voting shares of the
Company as of the date of filing such request.
The Board may refuse to hold an Extraordinary Meeting only in the cases stipulated by the
Article 74 of the Law of the Republic of Armenia on Joint Stock Companies.

11.PROCEDUR FOR PARTICIPATION OF SHAREHOLDER IN MEETINGS

11.1 The Company shareholder may exercise his/her right to participate in the Meeting either
personally or through his authorized representative.

11.2 The shareholder has the right any time change his authorized representative or to
participate in the Meeting personally.

11.3 The representative shall act in the Meeting based on a written power of attorney.

11.4 In case of the transfer of a share the date of elaborating the list of shareholders eligible to
participate in the Meeting, but before the date of the Meeting, the shareholder included in
the mentioned list shall be obliged to issue a power of attorney for voting 1o the buyer of
his/her shares or to vote at the Meeting in accordance with the instructions of the new
owner of the shares. this principle shall also to further share transfers.

11.5 The Meeting is empowered (has a quorum} if at the end of registration of the Meeting
participants, the Company shareholders (their representatives) possessing in aggregate
more than 50% allocated voting shares have been registered.

11.6 If the Meeting lasts more than one day, registration of Meeting participants shall be carried
out for each day separately.

11.7 If the Company shareholders have received voting ballots in accordance with the procedures
defined by the Law of the Republic of Armenia on Joint Stock Companies, the Company
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shall also take into account the votes delivered by voting ballots as of the time of completing
registration of the Meeting participants for purposes of counting the querum and the
summarizing the voting results.

11.8 In the lack of a quorum, the date of a new meeting shall be announced. In case of holding
a new meeting, the agenda shall not be changed.

11.9 A new meeting instead of the meeting that failed to take place shall be empowered, if at the
end of the registration of participants, the Company shareholders (their representatives)
possessing in aggregate more than 30% of the Company outstanding voting shares have
been registered.

11.10  The Company sharehalders shall be notified of the new meeting in accordance with
procedure provided for by the clause 1 of the Article 71 of the Law of the Republic of
Armenia on Joint Stock Companies and in cases stipulated by the clause 2 of the Article 71
of the Law of the Republic of Armenia on Joint Stock Companies- at least 10 days before
the date of holding the Meeting.

11.11Hf as a result of a quorum, the Meeting is postponed for the period less than 20 days, a new
list of shareholders eligible to participate in a new meeting shall not be elaborated.

11.12  Voting at the Meeting shall be based on the principle of "one voting share-one vote”,
except for the cases stipulated by the Law on Joint Stock Companies.

12. THE BOARD OF THE COMPANY

12.1 The Board carries out general management of the Company, except for the issues
pertaining to the exclusive authority of the Meeting under the Law of the Republic of
Armenia on Joint Stock Companies and this Charter.

12.2 The exclusive authority of the Board shall be:

a) determination of main orientations of the Company activities;

b} holding of annual and extraordinary meetings, except for the cases defined by the
clause 6 of the Article 74 of the Law of the Republic of Armenia on Joint Stock
Companies;

¢} approval of the Meeting agenda;

d} approval of the date of elaborating a list of shareholders eligible to participate in the
Meeting, as well as settlement of all the issues related to the preparation and
conducting of the Meeting and which, according to the provisions of the Law of the
Republic of Armenia on Joint Stock Companies, are within the authority of the Board;

e) submission of issues referred to in the sub—clauses b) m) p} of the Article 1 of the Law
of the Republic of Armenia on Join Stock Companies for discussion at meeting;

f)  allocation of bonds and other securities;
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g) determination of market value of property in accordance with the procedure
stipulated by the Article 59 of the Law of the Republic of Armenia on Jeint Stock
Companies;

h} acquisition of shares, bonds and other securities allocated by the Company in cases
defined by the Law of the Republic of Armenia on Joint Stock Companies;

i} making proposals to the Meeting on procedure and terms of payment and
remuneration of the Company Auditor

i} determination of the amount of payment to the Auditor;

k} making proposals to the Meeting on the amount and payment procedure of annual
dividends

[} determination of the amount and payment procedure of interim (quarterly and semi-
annual} dividends;

m) utilization of reserve and other funds of the Company;

n} approval of internal documents regulating the activities of management bodies of the
Company;

o) establishment of branches and representations, units of the Company;

p} participation in other organizaticns unless the participation represents a major
transaction;

q) conclude a major transaction on acquisition and alienation of the Company property
in cases stipulated in the Chapter VIl of the Law of the Republic of Armenia on Joint
Stock Companies;

r} conclusion of transactions stipulated by the Chapter IX of the Law of the Republic of
Armenia on Joint Stock Companies;

5) approval of the annual expenditure plan and its implementation;

1) approval of the staff list of the Company;

u} regulation of other issues stipulated by the Law of the Republic of Armenia on the
Stock Companies and this Charter.

12.3 Issues relegated to the exclusive competence of the Board may not be transferred to and
settled by the executive body of the Company.

12.4 Members of the Board shall be elected by the Annual Meeting or in case of early termination
of the authorities of the members-by the Extraordinary Meeting under the Law of the
Republic of Armenia on Joint Stock Companies and this Charter. The authorities of the
Board members shall be terminated when the next Board is elected.

12.5 The Meeting may decide on early termination of authorities of any member {all members)
of the Board.

12.6 The shareholder as well as nominal holders of the Company who own 10% or more the
Company outstanding voting shares as of the date of elaborating the list of shareholders
eligible to participate in the Meeting may either become Board members without election
or appoint their representative in the Company Board.
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12.7 The candidates having received the maximum number of votes shall be deemed elected
Board members.

12.8 Board sessions shall be held by the Chairman of the Board at his own initiative, at the
request of a Board member, the Company Supervisor, the Company Auditor, the
executive body of the Company. The procedure of organizing and conducting Board
sessions shall be defined by the Board regulation approved by the Meeting. The Board
may adopt decisions by remote voting (inquiry}.

12.9 The sessicns of the Board require a quorum of 2/3 members of the Board to be present.

1210 Decisions of the Board shall be adopted by a 2/3 vote of the Board members present
at the session. Each member of the Board shall have only one vote. A company Board
member may not transfer his/her vote and voting right to another Board member
{including any third person).

121 The Chairman of the Board has a decisive voting right.

13. THE EXECUTIVE BODY OF THE COMPANY

13.1 Executive Body of the Company

13.1.1 The management of current activities of the company shall be implemented by the
executive body of the Company — the Executive Committee (henceforth, the
"Committee") and the Executive Director of the Company. Persons, who do not
meet qualification compliance criteria established by the Central Bank of Armenia
and/or who are prohibited by the law to become a manager of company shall not
hold the positions of the director, the deputy director and the Committee member
of the Company. The composition of the Committee shall necessarily include the
Director, the Deputy Directors and the Chief Accountant. Composition of the
Executive Committee is approved by the Board of the Company.

13.1.2 The Executive Body shall be responsible for the Company management issues,
except for cases that, under the Law of the Republic of Armenia on Joint Stock
Companies and this Charter, may be resolved exclusively by the Meeting and the
Board.

13.1.3 The Company executive body shall organize the implementation of the decisions
adopted by the Meeting and the Board.

13.1.4 The establishment of the Company executive bodies and early termination of their
authorities shall be carried out by the decision of the Meeting.
13.2The Executive Committee of the Company
13.2.1 The Executive Committee performs following functions:
a) Define interest rates of loan products and tariffs of services offered by the
Company;
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b) Approve the staff positions of the Company and conditions for staff promotion
and encouragement;

¢} Discuss and make decisions on follow-up inspections and reports of managers of
structural and territorial subdivision of the Company;

d) Discuss and make decisions on alienation of the Company's property, within the
scope of its authorities;

e) Discuss and make decisions on expedience of creation of branches and
representations, termination of their activities;

f) Submit for the approval of the Beard internal procedures and regulations of the
Company, regulations of separated subdivisions, administrative organizaticnal
structure of the Company, the staff list, as well as other internal legal acts subject
to the approval of the Board,;

g) Fulfill other duties vested in it by internal legal acts of the Company.

13.2.2 The session of the Committee of the Company shall be competent (has a quorum),
if over half of the Committee members participate in the session in person or by
remote voting. Decisions of the Company Committee shall be adopted by a majority
votes of members present in the session; each member shall have one vote. During
the voting, each Committee member has the right to voting. Transfer of the vote
and the voting right to other persons (including other member of the Committee} is
prohibited.

13.2.3 The Executive Director shall have a casting vote.

13.2.4 Committee members who vote against or abstain from voting on any agenda item
shall substantiate their opinion.

13.2.5 Sessions of the Company Committee shall be convened at least once in a month, as
well as when necessary.

13.2.6 Minutes of the Committee sessions shall be taken. The minutes of a session shall be
produced in 10 days after the date of completion of the session.

13.2.7 Committee session shall be organized and held by the Executive Director, who
signs decisions made at the session.

13.3The Executive Director
13.3.1 The Executive Director performs following functions:
a) Manage the Company's property, including assets, execute transactions on
behalf of the Company;
b} Represent the Company in the Republic of Armenia and abroad;
€} Act without a power of attorney;
d} issue powers of attorney;
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e) Sign contracts, including employment contracts, in the established manner;

f)  Open the Company’s settlement and other account (including in foreign) with
banks:

g)  Within hisfher authorities issue orders, decrees, binding instructions, and
supervise their implementation;

hj) In a stipulated manner hire and dismisses from work employees of the
Company;

i}  Apply rewarding and disciplinary measures towards employees of the
Company.

i} Fulfill functions of the Chairman of the Committee, in particular:
1} Organize works of the Committee;

Convene and preside over sessions of the Committee;

Organize taking of minutes of the Commiittee sessions;

Represent the Committee at the meeting of the Board,

Sign decisions of the Committee;

2l

13.3.2 ALL matters related to management of current activities of the Company are
reserved to the authorities of the Executive Director, except for matters reserved to
the exclusive authorities of the General Meeting, the Board and the Committee
pursuant to the law and this Charter.

13.3.3 The Executive Director shall organize implementation of decisions of the General
Meeting, the Committee and Board.

13.4The Deputy Directors and Chief Accountant of the Company
13.4.1 The Executive Director of the Company may have deputies.

13.4.2 Deputies of the Executive Director shall be appeinted by the General Meeting, upon
presentation of the Executive Director of the Company.

13.4.3 Deputies of the Executive Director shall be responsible for fulfillment of duties
reserved to them in concerete of the Company activities, as well as for coordination
of works of the Company's territorial subdivisions.

13.4.4 The Chief Accountant of the Company shall fulfill rights and responsibilities defined
for a chief accountant by the Law of the Republic of Armenia "On Accounting”.

13.4.5 Functions of the Chief Accounting of the Company shall be defined by the
Regulations of the Accounting and Reporting subdivision of the Company.
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13.4.6 Right and responsibilities of the Chief Accounting of the Company shall not be
transferred to the General Meeting, the Board, the Executive Director or any other
persen.

13.4.7 The Chief Accounting of the Company shall be appointed by the General Meeting,
by the presentation of the Executive Director.

13.4.8 The Chief Accountant of the Company shall bear responsibility for maintaining the
accounting of the Company, timely submission of financial and statistical reports to
the public administration bodies stipulated by laws and other legal acts, reflection
of trustworthy information therein, as well as provision of unbiased financial
informaticn about the Company to the General Meeting, the Board, the creditors
and in the mass media.

13.4.9 Fufillment of assignment of the Chief Accountant regarding submission of data and
documents required for accounting shall be mandatory for all employees of the
Company.

In case of disagreements between the Executive Director and the Chief
Accountant of the Company regarding execution of individual economic
transactions, the Chief Accountant shall accept the documents for performance by
the instruction (assignment} of the Executive Director, and the Executive Director
shall bear responsibility for consequences of execution of such transactions.
13.4.11 The Chief Accountant of the Company shall hold a Professional Qualification

Certificate entitling to work in that position granted by the Central Bank of

Armenia.

13.4.10

14. THE RESERYE FUND THE COMPANY

14.1 The Company shall create a reserve fund in the amount of 15% of the statutory capital.

14.2 The reserve funds shall be utilized to cover losses of the Company, as well as to repay the
bonds and back Company shares, if the profits and other funds of the Company are
insufficient for such purposes.

14.3 The reserve, fund may not be utilized for other purposes.

15. THE SUPERYISOR OF THE COMPANY

15.1 The Meeting shall elect a Company Supervisor to control the financial activities of the
Company.

15.2 The authorities of the Supervisor as well as the procedure of controls shall be defined by
the Law of the Republic of Armenia on Joint Stock Companies and this Charter.
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15.3 The Supervisor shall monitor the implementation of decisions of the Cempany management
bodies; check the compliance of the Company documents with laws and other legal acts and
the Charter.

15.41n its activities, the Supervisor shall be guided by the Legislation of the Republic of Armenia,
this Charter, as well as by internal document approved by the Meeting, by-law of the
Supervisor.

15.5 The Supervisor shall inspect the results of the annual financial and economic activity of the
Company, inspect the financial and economic activities of the Company at any time at its
own initiative, ©8 based upon a decision of the Meeting or the Board, as well as at the
request of the owner (s) of at least 10% of the voting shares of the Company.

15.6 The Supervisor is entitled to request to hold an Extraordinary Meeting in accordance with
the article 74 of the Law of the Republic of Armenia on the Joint Stock Companies.

15.7 Upon the request, the Supervisor shall be provided with all the necessary documents,
materials and explanations relating to the financial and economic activities of the Company,
its branches, representations and units.

15.8 The Supervisor shall be elected by the Meeting for three-year term.

15.9The Supervisor shall report to the Meeting. The Supervisor shall report to the Board on
quarterly basis.

1510  The amount and terms of payment and (or) remuneration of the Supervisor shall be
determined by a decision of the Meeting.

16. THE AUDITOR OF COMPANY

16.1 To carry out an inspection of the financial and economic activities of the Company, the
Company shall involve an auditing organization not having any property interests with the
Company or its shareholders by concluding a relevant contract.

16.2 The Auditor may also audit the financial and economic activities of the Company at the
request of shareholder owning at least 5 % of Company's voting shares. In this case, the
requesting shareholders shall pay for the Auditor's services.

16.3 The Company Auditor shall be approved by the Meeting. The contract with the Auditor shall
be signed by the Chairman of the Beard. The Board shall determine the amount of payment
to the Auditor.

17. THE CONCLUSION OF THE SUPERYISOR AND THE AUDITOR

17.1 On the basis of the inspection results of the Company's financial and econemic activity, the
Supervisor or the Auditor shall prepare conclusions which shall contain:
a) an analysis of the financial and economic performance of the Company;
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b} an analysis of the establishment of the Company funds and their targeted utilization;

¢} confirmation of the reliability of the information included in the statement and other
financial documents of the Company;

d} confirmation of the compliance of the decisions of the Company management bodies,
accounting, financial and other reports with existing laws and other legal acts;

e} other information relating to the auditing specifics.

17.2 The Supervisor shall submit conclusion on the inspection of the annual reports on the
Company activities and balance sheet at the Annual Meeting. The conclusion of the
Supervisor is mandatory in the approval of the Company annual balance sheet.

18. THE ACCOUNTING AND FINANCIAL STATEMENT

18.1 According to the procedure defined by the Legislation of the Republic of Armenia the
Company shall maintain accounting and submit a financial and statistical report.

18.2 The Company Executive Director shall be respensible for organization of the accounting, its
status and reliability, the timely submission of annual report, financial and statistical reports
to the Central Bank and other public administration bodies stipulated by laws and other
legal acts, as well as for truthfulness of Company-related information provided to the
Company shareholders, creditors and the mass media as required by laws, other legal acts
and the Charter.

18.3The truthfulness of the annual report, annual balance sheet, profit and loss accounts of the
Company, which are submitted to the Annual Meeting for approval, shell be confirmed by
a conclusion of the Supervisory Board. Before publication, the mentioned documents shall
be audited and their truthfulness shall be confirmed by the Auditor that has no commen
property interests with the Company and its shareholders.

18.4The annual report of the Company shall be subject to the provisional approval by the least
30 days before the date of the Annual meeting.



