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1. GENERAL PROVISIONS

“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.

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

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.

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

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.

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.

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.

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 (bankruptcy) 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 additional
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(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 persons stated in the clause hereof
shall be deemed causes to Company insolvency (bankruptcy) only if they used their rights
or opportunities to compel the Company to carrying out or refraining from carrying out
certain 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: «RUM  UgpnYpbinhw»
Ywqdwybpwnreintu hwy pwdubnhpwlwu puytpniegntu
abbreviated name: LUM UgpnUpbinhwn

full name in Russian: “KAPJ] ArpoKpeput” yHusepcanbHas KpepuTHaA opraHu3auua
3aKpbITOe aKLMOHepHOe 0bLLEeCTBO

abbreviated name: KAPJ, ArpoKpeput

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

abbreviated name: CARD AgroCredit

nwhybpuw - Jwplwhu

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

The license granted by the Central Bank of Armenia shall empower the Company to
carry out the following financial operations:

2.2.1 attract 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;

2.2.4 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 accredited (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;

2.2.11 create and operate an information system for customer creditworthiness, and
undertake debt collection activity;

2.2.12 On the Central Bank’s consent undertake internationally practiced credit
organization operations.

The Company may create and administer customers credit information system.

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”).
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5.1

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. 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
Incorporation.

The Company has a statutory capital equal to 759,200,000 (Seven hundred fifty-nine
million two hundred thousand) Armenian drams divided into 584,000 (Five hundred
eighty-four thousand) ordinary shares with par value of 1,300 (one thousand three
hundred) Armenian drams each.

5. RIGHTS AND OBLICATIONS OF THE SHAREHOLDERS OF THE ORDINARY
(EQUITY) SHARES

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;

) participate in the management of the Company;

) receive dividends from the Company profit;

) acquire shares allocated by the Company on the priority basis, unless otherwise

stipulated by the Law;

e) 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;

j) in case of Company liquidation, receive his part of its property;

k) enjoy other rights defined by the Law and this Articles of Incorporation.
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5.2

5.3

5.4

5.5

6.1

6.2

6.3

6.4

6.5

6.6

£) hwunbu qu| wnweowpynieiniuubpny dnnnyubpnud.

p) dnnnyubipnud pybwpyt hpbu wwnwunn pwdubinndubiph dwjubiph swihny.

) nhub nwwwpwy' dnnndp Ynndhg punniudwd b gnpdnn opbiupubipht b wy
hpwywywu wywmbphu hwlwunn npnanudubiph pnnnpwpydwt uwywwnwyny.

d) Cuybpnipjwu  ndwpdwu nbwypnwd  unwuwg Culbpnyeywu  gnyph php
hwuwubhp dwup.

dw) nwbuwp opkupny U unyu Ywuntwnpnipjwdp  twfuwwnbudwd  wy)
hpwyntupubin:
Cwuwpwy  (unynpwlwlu) pwdubnndubph  ubhwlwlwwhpng  sh - Yupnn
wpwdwnpybp  upwt  wwwlwunn  hwuwpwly  (undnpwywt)  pwdubnndubiph
wuywuwlywt wpdtiphg U pwtwlhg spfunn |pugnighy dwyuh hpuwynitp:
Lwuwpwy  (unynpwwt)  pwdlbwnndubph  nhdwg  swhniewpwdhuubiph
Ybwpnudubpu Culybpnipjwu Ynndhg sku Gpwgfuwynpynid:
Lwuwpwy (unynpwlw) pwdubnndubph ubthwlwuwwnbpbpp wwpunwynp Gu
shpwwwpwyb) Cuytipnigjwu gnpdniubinujwu Yybpwpbipjw) qunuuhp ubpluwjwgunn
wbntGYniejniuutipp: Swnunnupp ubplwjwgunn wmbnGynieniututiph gwuyp uwhdwunid
E funphnipnp:
Cuybpnypjwu  pwdubinnndubph U pwdubwndubph  hnfuwplynn  wpdbenebph
wnbnwpwtudwu nbwpbpnd Culbpniejwu pwdubnbpbph 2whtpp wwwhnyynid Gu
«Pwdubnppwywu puybpnigniuubph dwuptu»  <wjwunmwuh <wupwwbnnigjwu
ontiuph 47-pn hnnjwédny uwhdwuywsd Ywngny b wwjdwuubipny:

6. LCLUGMNR@3UL PUILESENErP CLAKULNN dNINY
Cuybpnigjwtu  pwdubwnbpbph  punhwunyp dnnndp  (wjunthbw'
Cuybpnipjwu Ywnwywpdwu pwpdpwagnyu dwpdhuu t:

Cuybpnyeniup wwpunwynp £ wdbu wwph gnwpb] pwdubnbpbph nwpblywu
dnnny:

Swpbywu dnnndp gnWwpynwd £ ng nip, pwu Culbpnipjuu  hbppwywu
Phuwtvwlwu nmwpjw wjwpwnpg hbnn' Yybig wdudw pupwgpntd:

Swptywu dnnnyhg pwgh gnuwpynn dnnnyubipp hwdwpynd Gu wpwnwhbppe:
Upwwhbpp dnnnyubipp gnwdwpynid G wuhbwwaégbih hwpgbph  putwplydwu
hwdwn:

dnnnyph  wuglwgdwt wwpht, wdhup, wduwehyp b Jwpgp, huswbu twl
pwdubtinbiptphu dnnnyp wuglywgdwtu dwuht dwungdwu Ywnpgp, pwdubnbpbphu
wpwdwnpdnn Wnebph gwuyp vwhdwund £ funphnipnp' «Pwdubnhpwlwu
puybpnipniuutiph dwuhtu» wjwunwup Cwupwwbnniejwu opbiuph wwhwugubipht
hwiwwwwnwufuwu:

dnnndh hpwlwuniejwut Bu wwwnyuwunid'

w) Ywunuwnpnirjwt  hwunwwndp,  npwund  thnthnfunuggniuuiph L
[nwgnidubph Yuwwpnudp, juwunuwnpnigjwt hwunwwnwip unp fudpwgpniejwdp,
pwgwnnipjwdp Yuwunuwnpnigjwu 12.2 p) tupwlbnny twuwwnbujws ntwpbiph.
p) Cuytipnigywu YyEpwlwqiwlybpwnidp,

q) Luybipniejwu |ndwpnudp,
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5.3

5.4

5.5

6.1

6.2

6.3

6.4

6.5

6.6

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.

The Company does not guarantee the payment of dividends for ordinary (equity) shares.

Holders of ordinary (equity) shares shall refrain from disclosing confidential information
on the activities of the Company. 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 shareholders 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 to 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, except for the cases provided for in subclause 12.2 of the
Charter:

b) reorganization of the Company;



6.7

6.8

n) wdthnth, dhowuYuw| b ndwpdwu hwaybyohnubph hwuwmwwndp, Ndwpdwu
hwuduwdnnnyh tpwuwynudp,

&) unphpnh pwuwwlwu Yugqih hwuwnwwnndp, npw wunwdubph punpnieniup b
upwug (hwgnpnipniuutph Junwdwdybin nwnwpbgnwp: lunphpnh pwtwlwywu
Ywaquh hwunwwndwt b npw wunwdubph punpnyeywu hwpgbipp puuwpyynid Gu
pwgwnwwbu wmwpbwu dnnnyubipnwd: funphpnh wunwdubph puwnpniejwu hwnpgu
wpunwhbpe dnnnynud Yupnn £ puuwpyyby, Geb ytpohuhu npnond £ punniut
funphpnh Ywd upw wnwudht wunwdubph jhwgnpnigyniuubph Jwnwdwdybin
nwnwnpbgdwt Jdwuht,

q) hwjnwpwpywd pwdubinndubiph dwywih wnwybjwagnyu swihh uwhdwunwp,

£) yuuntuwnpwlwt Yuwhwwih swiph thnthnfunigyniup,

p) Cuybipnigywu wnihnt hpwlwuwgunn wudh hwuwmwwndp,

1B) Cuybpnrpjwu nwpblwu hwoybGwnynipniuutiph, hwoywwwhwywu
hwaytiyohnutiph, owhnyputiph L Juwuubpph hwodh, 2whnypubph W Juwuubipp
pw2fudwt  hwuwmwwndp, wwpblwu  owhnipwpwdhuubph  Jéwpdwu  dwupu
npn2dwt punniundp bW wwpblwu gwhnipwpwdhuubph swihh hwunwnnudp,

pw) «Pwdubinhpwlwu puybpnieniuutph dJwupt» <wjwunwup <wupwwbnnyejwu
optuph  47-pn hnnwséh  3-pn dwup  hwdwwwwnwujuwu  Cuybpniewu
pwdubnndubiph Ywd pwdubnndubiph thnfuwpyynn Cuybpnipjwu wy| wpdtipnebph
Cuybpnypwu pwdubinbpbph twuwwwwnyniejwu hpwyntupp syppwnbint dwuhu
npnadwl punniundp,

ep) dnnnyp Jwpdwu Ywpgh uwhdwunwdp,

12q) hwoyhs hwuduwdnnnyh duwynpndp,

[en) pwdutitmndubiph hwdwfudpnwip (Ynuunihnwghw), pwdwuntdp,

ph) gnpdwppubpp Yupdwu dwuptu npnadwu  punniundp’ «Pwdubnppwlwu
puybpnipniuutiph dwuht» wjwunwuh <wupwwbinniejwu Jwuht onptiuph 64-npn
hnnjwdny twjuwwnbiujwsd nbiwpbpnid,

pt) gnpdwppubph Yupdwu dJwupu npnpdwu  punniundp’ «Pwdubnppwlwu
puybpnieniuutiph dwuht»y <wjwuwnwuh <wupwwbinnyejwt dwuhtu optiuph 61-nn
hnnwdh 2-pn dwuny twhuwwbujwsd nbwpbipnid,

ep) Cuybipnigywu funphpnh twiuwqwhh W funphpnh wunwdubph woluwwmwuph
Jwpdwwpnigjwl wwydwuubiph npnantd,

hn) «Pwdubinphpwywt puybpnieniututiph Jwupht» <wjwunmwup <wupwwbinniiwu
dwupu opbupny, wy opkuputipny L unyu Ywunuwnpniejwdp twjuwwnbujwsd wg
npnanuwdubipnh punniundp,

Unyu Ywunuwnpnigjwtu 6.6 Ybwnnd uwhdwudwd hwpgbpny npnanudubiph
punniunup Ybpwwwhynd £ dnnndh pwgwnpy hpwdwunygjuup b osh Ywpnn
thnfuwugytiy  tunphpnht Ywd  gnpdwnhp  dwpduptu,  pwgwnnipjudp
«Pwdubnhpwlwu puybpnieginiuubph dwuptu» <wjwuwnwuh <wupwwbnnigjwu
dwuptu optupny twfuwwnbuwsd nbwpbiph:

dnnnyu ppwyntup sniuh putiwpybiint b npngnudubip punniubine wiu - hwpgtiph
ybpwpbpjw, npnup opbuph hwdwdéwju b Culybpnipjwu Ywunwnpniypjwdp sbu
uwhdwuyb) npytiu dnnnyh hpwywunip)niu:

6.7

6.8

7.1

c) 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. Election 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;

f)  determination of the maximum amount of declared shares;

Change of the charter capital amount ;

) approval of the Auditor of the Company;

i) 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;

j)  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;

k) determination of the procedure for conduction the Meeting;

I) appointment of a Counting Commission;

m) consolidation and splitting of shares;

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

o) Determination of the remuneration terms for the Chairman and members of the
Board of Directors of the Company;

p) 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;

The General Meeting does not have the right to discuss or make decisions on matters

that are not defined by law or the Company’s Charter as within its authority.

> I 0
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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;



7.1

7.2

7.3

7.4

7.5

7.6

7.7

7.8

8.1

7. dn1ndbh nracnruLENR
Pwgwnnipjwdp  «Pwdutinhpwlwtu  pulybipnuyeniuubph dwupt»  <wjwuwnwuh
Lwupwwbwnnypjwu  dwuptu optupny uwhdwuyws nbwpbph dnnnynwd  Gwjup
hpwyntuphg ogqunynid Gu Culbpnigjwu hwuwpwy (unynpwywu) pwdubnndutiph
ubithwlwuwwnbp hwunhuwgnn pwdubintptpp:
dnnnyp  npnanudubpt punniuynd Bu dnnndpu Jwutwygnn' pybwpynn
pwdubnndubiph  ubhwlywuwwnbpbph dwjubph wwpq JGSwdwuunyEwdp, Geb
«Pwdubimhpwywu puybpnieyniuubpp dwuptu» <wjwuwnwuh  <wupwwbnniegjwu
dwupu opbupny U unyu Ywunuwnpnigjwdp Swjubph wybh 2wwn  pwuwy
uwhdwuywé sk:
«Pwdubiimhpwywu puybpniegyniuubpp dwuptu» <wjwuwnwuh <wupwwbnnigjwu
dwupu opbuph 67-pn hnnwsdh 1-hu Ybwph «2», «14», «18» bLupwybwnbpnd
pwpywd hwpgbpnd  npngnudubipu punniund £ dnnndp' Jdhwju funphpnh
ubplywjwgdwdp:
«Pwdubnppwlwu puybpnigniuubph dwupt»  <wjwuwnmwuh <wupwwbnnigjwu
dwuht opbuph 67-pn hnnwdh 1-hu Yewh «1» (pwgwnnipjwdp Yuwunuwnpnigjwu
12.2 p) upwlbwnny bwjuwwnbujwsd nbwptinh) «2» «4» , «6» U «19» Gupwlbwntpnid
pwpyqwsd hwpgbpnd npnonudubpu punniund £ o dnnndp’ npwt dwuuwlgnn'
pytiwpynn pwdutinndubiph ubthwywuwwbntiph dwjutiph 3/4-ny:
«Pwdubinppwlwu puybpniginiuubph dwupt»  <wjwunwuh <wupwwbnniegjwu
dwuht opbiuph 67-pn hnnwdh 1-hu Yawnh «3» U «7» Gupwybnbpnd uwhdwuwd
hwpgbpny npngnwiubpu punniundd | dnnndp' npwt dwutwlgnn' pYbwpynn
pwdubwnndubph  ubhwlwuwwbpbph  éwjubph  3/4-nd, uwlwju ny  wwlwu
pytwpynn pwdutiinndubiph ubthwywuwwmbpbph dwjubph 2/3-hg:
dnnnyph Jwpdwu Ywpgh dwupht npnpnwdubip punniutine Yupgp uwhdwuynd b
dnnnyh hwuwnwwnwd ubippht thwuwnwpnetipny:
dnnnyu hpwyniup sniuh thnthnjub opwlwngp, huswbu bwl npnonwdubp punniub
opwlwngnu spungnlywsd hwpgbinh Yepwpbinju:
dnnnyph  punniuwd  npnonwdubiph dwuht - wbnbYnuyegniuubpp,  puswbu  twl
pybwpynipjwu wpryniupubipp wbwp £ ubpyuwjwgybu Cuybpniejwu pwdubinbpbphu
«Pwdubiimhpwlwu puybpnieyniuubph dwupt»  Cwjwuwnmwuh <wupwwbnnigjwu
dwupu opbupny uwhdwuywd Ywpgny U dwdybwmubpnud® wyn npnonwdubpu
punnuubiint wwhhg' 45 opdw pupwgpntd:

8. ¢sn1ndbh UUULUUSELNK GUMrQL

dnnnyphtu Jwutwygbint ppwyniup niubu Cuybpnigywu hwuwpwy (unynpwlw)
pwdubwndubph ubhwlwuwwbp hwunhuwgnn pwdubnbpbpp  (wudwwnbpbpp)'
hptug  wwwlwunn pwdubtinndubiph  pwuwypht L wijwuwywu wpdtiphu
hwdwwwwnwufuwu dwjubph pwuwyny, Culybpnypjwu pwdubinbp shwunhuwgnn
funphpnh LW gnpdwnhp  dwpdup  wunwdubpp'  fjunphpnuygnuejwu  Gwjup
hpwyntupny, Cuybipnipjwu Ytpunnignnp, Culjbpnypjuu wninhnu hpwywuwgunn
wudp (et upw Ggpwlwgnieyniuu wnfw £ gnwdwnynn dnnnyh Ujniebipnid):

7.2

7.3

7.4

7.5

7.6

7.7

7.8

8.1

8.2

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) (except for the cases
provided for in subparagraph 12.2 h) of the statute), (b), (d), (f) and (s) 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 a % vote of the owners of voting shares participating in
the Meeting;

Decisions with regard to the issues specified in the sub-clause (c) 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 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;

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, c) the
Company Supervisor, d) the Company Auditor (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.



8.2 dnnnyptu Jwutwygbint hpwyniup niubignn pwdubinbiptph gnigwyp Yuqdynd k
funphpnh Ynndhg vwhdwudwd wwpdw, wduwpdh npnejwdp’ Culbpniewu
pwdutintiptiph ntGunph wyjwutiph hhdwu Ypw:

8.3 dnnnyht  dwutwlgbint hpwyniup niubignn  pwdubnbptph gnigwyp Huqdbne
wwpht, wdhup, wduwphyp sh Ywpnn uwhdwuyb wyblh Jwn, pwu dnnny
gnuwpbint dwuht npnadwt punniunwdp b wytith nw, pwu dnnnyh gnwdwnpnudhg 60
ophg wybi:

8.4 dnnnyh dwutwygbint hpwyntup niubignn pwdubnbptiph gnigwyp Yuqdbine hwdwp
pwdutinndubiph wujwuwwnbipp wwpwnwynp £ gnigwlyp Yugdbint wmwpny, wduny,
wduwpeyny nyjwiubp wpwdwnpbp wjiu wudwug, npnug 2whbpp ubipyujwgubipnt
Uwwwwyny uw muophunwd & pwdubitndubipp:

8.5 dnnnyhtu  dwutwlgbint hpwyntup nwubignn  pwdubinmbptph gnigwyp wbwp Lk
wwpniuwyh wdjuiubp jnipupwuginip pwdubinppng wujwu (wujwudwu), gunuybnt
(Puwynipjw) Jwiph b upwu ywwnlwunn pwdubitnndubiph, pun npwug wbkuwyubiph
U nwubph dwupu:

8.6 dnnnyphtu dwutwlgbint ppwyniup niubignn  pwdubinbpbph gnigwyp wbwp k
wpwdwnpyh dwunpwgdwu uwwwnwyny Culbpniejwt wiu pwdubnbntiphu, npnup
gpwugwd bu Culybpnigjwu pwdubinbiptph nGGunpnd b whpwwbnnd  Gu
Cuybpnyejwu pybwpynn pwdubnndubiph wnujwqu 10 tninynupu:

8.7 Cuybpnipjwu  pwdubinhpng  wwhwuony Cuybpniejniup wwpwwynp £ upwiu
wpwdwnpb wbnblwup' dnnnypu dwutwygbine ppwyniup niubignn pwdubnbpbiph
gniguynud upw pungpdwu Jwuht:

8.8 dnnnyhu  dJwutwygbint  phpwyniup  niubignn  pwdubimmbpbph gniguynud

thnihnfuniejniuutip Yupnn Gu Yuwnwnybp dhwjt gnigulyp Yugubint pupwgpntd pnyg
wnywd utuwubpu nipnbint Ywd npwund spungpyqwd pwdubnbpbph fuwiundwsd
ophtwYwu hpwyntupubipp U 2whbpp yepwwuqubnt bywwnwyny:
Unyu Ywunuwnpnigjwu 8.1 Ytwnd vwhdwujwd wudhup dnnnyh gndwpdwt
opjwuhg wnuywqu 15 op wnwy dwunigynud Gu dnnnyp gnidwpdwu dwuht' upwug
hwdwwwwnwuluwu gpwynp dwunignd ninwipytint, huly dnnnyh gnidwpdwu dwupu
npnodwidp bwfuwwnbudwsd hubint nbwpnid' uwb wju hpwwwpwytnt dhongny:

8.9 bpt Luybtipnigjwu pwdubwbptph nbGunpnd gpwugywsd wudu wpdbenetiph
wujwuwwnbp b, www dnnnyh gnidwpdwt dwuht dntunigndu ninuipyynid £ upwu:
dbpohtu wwpwwynp £ dwunignip ninwpyb] wju wuduwg, npnug pwhbpp tw
ubpywjwgunid £ optupny, wyi ppwdwlywu wynbpny Ywd upw b win wudwug dhole
Yupywd wwjdwuwgpny uwhdwujwsd dwdybinubpnid:

8.10Cuybpnipjwu pwdubinbipp (pwduwnbpbpp), npp (npnup) dwjuh hpwyniup niukignn
pwdubnndubph wnujwqu 2 wnynup ubhwywuwwnbp £ (BU) hwunhuwundd,
Cuybpnypjwu $hptwtvwywt  wwpjw  wdwpunphg htnn 30 opdw  pupwgpnid
hpwynitup nwh (nwbt) GpYynwhg ny wybp wnwowpynieniuubp  ubipyuywgub
nwpbywu dnnnyph opwlwpgh Ybpwpbipjw, huswbu twl wnwewpyti lunphpnh W
ybpuwnignnh wunwdnipjwt phluwsdniutin: Unwowpyynn phluwsdniubnh pwuwlyp
sh Jupnn gbpwquugb] wyn dwpdhuubpnud wunwdubph uwhdwudwd pwuwyp:

8.1 Swpblwu dnnnyh opwlwngh Ybpwpbinjw| wnwewpynieniuubpp ubpywjwgynid Gu
gpwynp' ugkind hwpgh wnwowpydwu hhdpbpp, hwpgp dwngunn pwdubnppng

8.3 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.

8.4 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.

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

8.6 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.

8.7 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.

8.8 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.

8.9 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.

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.
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8.12 When 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
belonging 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 MEETING

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;

the agenda of the Meeting;

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

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

form and content of voting ballots, in case of voting by ballots.
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10. EXTRAORDINARY MEETING
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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.

10.2The 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;
c) the deadline for accepting the voting ballots filled in by the shareholders.

10.41f 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.

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,
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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.PROCEDURE 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 to
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 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
quorum and the summarizing the voting results.



11.8 LYnpnudp pwgwlwjnigjwu nbwpnd hwyjwnwpwpynd £ unp dnnnyh gnidwpdwu
wwphu, wdhup, wduwphyp: ULnp dnnndh gnwdwpdwu nbwpnd  opwlwpgh
thnthnfunieintt sh enyjwwnpyned:

1.9 Qquywgwsd  dnnnyh  thnfjuwpbu  gnwdwpynn unp dnnnu ppwywunt £, beb
dwutuwyhgubiph  gpwugdwu  wdwpwnh  wwhhtu gpwugyby Gu  Culybpnipjwu
pwdutintiptipp (Upwug ubipywjwgnighsutipp), npnup hwdwwnbn whpwwbnnud Gu
Cuybpnipjwu wbnwpwsfujwsd pybwnynn pwdubnndubiph 30-hg wybijh winynuhu:

1110  Cuybpneywu pwdubinbipbph dwunignuwip unp dnnndh gnudwpdwu  dwuhu
Ywwwnynid £ «Pwdubinmhpwlwu puybpnigyniuutiph dwuhu» opbuph 71-pn hnndwdh
1-phu Ytwng uvwhdwuwd Ywpgny, huy «Pwdubiinhpwlwu puybpnieniuubph
dwupu» <L opbuph 71-pn hnnywsdh 2-pn. Yewnny uwhdwudwd nbwpbipnud dnnnyp
gnuwpdwu opjwuhg wnujwqu 10 op wnwy:

NGt pYnpnudh  pwgwlwinigjwt  wwwndwnny  sfwjwgwsd dnnnyh  gnidwpdwu
wduwphyp wnbnwihnfuynd £ 20 ophg wwlwu dwdlybnny, www wyn dnnnyhu
dwutwygbint hpwyntup niubignn pwdubivbiptiph unp gnigwy sh Yugdyned:

1112 Ldtwnpynieiniup dnnnynuwd hpwywuwgynd £ «Cuybipnigyuu dby pytiwnpynn
pwdubwndu'  dbYy  dwju»  ulgpniupnd,  pwgwnnipjudp  «Pwdubnppwlwu
puybpnipniuutiph dwuht» opkupny twfuwwnbujwsd nbwpbiph:

12. Luybpnieywu lunphnipnp

12.1 kunphnipnu ppwlwuwgund £ Culybpnipjwu  gnpdniubingejwu punhwunip
ntwdwpnwip, pwgwnniejudp  wju  hwpgbph, npnup  "Pwdubnhpwlywu
puybpnipniuutiph Jwupt” <wjwuwnwuh <wupwwbinnypjuu optupny W unyu
Ywunuwnpniejwdp ypwwwhyws Gu dnnnyh pwgwnhy hpwywuniejwup:

12.2 unphpnh pwgwnhy hpwywuniejwut Bu wwwnlwund'

w) Luybpnipjwu gnpdniutiniejwt hhduwywu ninnnipniuuiph npnandp.

p) wwpbwu UL wpunwhbpe  dnnnyubph  gnwWwpnudp,  pwgwnniEjwdp
«Pwdubiinppwywu puybpnyeniuutph dwuptu» <wjwuwnwuh <wupwwbnniegjwu
optuph 74-pn hnnjwdh 6-pn Ytwnny twfuwwnbiujwsd nbiwpbinh.

g) dnnnyubiph opwlwpgbph hwuwnwwnnidp.

n) dnnnyubipht dwutwygbiint hpwyntup niubignn pwdubintiptiph gnigwyp Yuqutine
wnwpyw, wdujw, wduwpyh hwunwwnndp, huswybu twl pnnp wju hwpgbph
[nwnwdp, npnup Yuwywsd Gu dnnnubiph bwuiwwwwpwundwu ne gnidwpdwU hbn
L Jipwwwhqwd Gu  tunphpnh  ppwdwunigjuup’ «Pwdubnmppwlwu

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.

1110 The Company shareholders 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.

11.111f 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;

c) 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) allocation of bonds and other securities;

f)  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 Joint Stock
Companies;

g) 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;;
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&) wwpwnwwnndutiph b wy) wpdtipnrtph nbnwpwstunidp.

q) gnyph ontyuywlwtu wpdbph npnondp’ «Pwdubnppwlwt pulbipnieyniuutpp
dwuptu» <wjwuwnwuh <wupwwbiwnyejwu optiuph 59-pn hnnjwdny uwhdwudwd
Yungny.

) «Pwdubinhpwlwu puytipniegniuutiph dwuhu» <wjwunwuh <wupwwbinnyejwt
opkupny uwfuwwnbuywd nGwpbipnud Cuybpnipjwu nbnwpwofujwd
pwdutinndubiph, ywpwwwndubiph b w)) wpdtpnetiph dtnppbipnudp.

p) Cuybpnigjwu Ywuntwnpnigjwt hwuwmwwndp, npwund thnthnfunyeniuutiph b
[nugnuiubiph Yuwnwpnidp, Ywunuwnpnipjwu hwuwnwnndp unp fudpwgnpnigjwdp,
Geb npwug ppwlwtwgnwp pwgwnwwbu wwdwuwynpjwsd £ <wjwunwup
Lwupwwbwnnypuu nwpwdpnd Cuybpnigjwt guuybint Jwyph  thnthnfunigjwdp
Ywd,  Cuybpripjwu  hwjwnwpwpjwd  pwdubwndubph  nbnwpwofudwdp
wwjdwuwynpyws, ywunuwnpnipjwt thnthnfunieniuubp Yuwnwnbiiny, huswbu twl
«Pwdubiimhpwywu puytpnieniuutph dwuptu» << opbuph 88-pn hnnywsdh 2.1-hu
dwuny twfuwwnbudwd npnypubp uwhdwubny.

[2) Cuybpnipjwt wniphwnt hpwlwuwgunn wudh yéwnpdwu swihh uwhdwunwp.
[pw) Cuybpnrpjwu pwdubwnndubiph nhdwg Yéwpynn wnwpblwu
owhnipwpwdhuutph  swipp L Jéwpdwu Yuwpgh YbGpwpbpjw)  dnnnypu
wnwownynipniuutiph bwfuwwwwnpwuwnidp.

ep) Culybpnigjwu  pwdubwndubpn  dpowulw|  (Gnwduywlywipht  Ywd
Yhuwdjwlwiht) qwhnipwpwdhuubiph swihh W yéwpdwt Yuwpgh uwhdwunwdp.

eq) Cuytipnigjwu wwhnwwnwihtu W wy) hhduwnpwdubiph ogunwgnpdnidp.

) Cuybpnipjwu Yunwywpdwu dwpdhuubph gnpdniutinyeniup Ywunuwywnpgnn
ubipphtu hwuwnwpenpetph hwunwwnnudp.

peht) Cuybpnigywu Jwutwénintiph W ubpluwjwgnigsnipniuttiph,  hhduwnlubph
uwnbindnidp.

eq) wj Ywadwybipwnieyniuutipht Jwutuwygbp, beb win dwutwlygnieiniuu hpkuhg
fungnp gnpdwinp sh ubplyuwjwguntd.

k) Cuybpnypjwu gnyph owmwpdwu W &bnppbpdwu  hbn  Ywwdwd funpnp
gnpdwnpubiph Yupndp' «Pwdubunppwlwu pulbpnyegniuubph dwuptu» <wjwunwup
Lwupwwbtinnyjwu optiuph VI gifund bwuwwnbujwd nbwpbipnd.

12p) «Pwdubinhpwlwu puybpnieniuttph dwupt» <wjwunmwup <wupwwbnniwu
opbuph IX gifuny bwfuwwnbuwd gnpdwppubiph Yupnidp.

[pR) wikuwdjw dwiuubiph twfuwhwsayh W npw Yuwnwpnnulwuh hwunwnndp.

d) Cuybpnipjwu hwunphpwgnigwyh hwuwnwnnidp.

hw) «Pwdubinhpwlwu puybpnieniuutiph dwuhtu» <wjwunwuh <wupwwbinniejwu
opbupny U unyu Ywunuwnpnigjwdp twjuwwnbujwsd w)| hwpgbph |nwdnwip:

h) Cuybpnipjwu gnpdwnpp dwpdup (Jpwuduyjw Ywd Yntghwy) &Lwynpnudp,
lhwanpnieniuttiph Jwnwdwdybin nwnwnpbignup, huswbu twl Culybpnyejwu
gnpdwnhp Jdwpdup  [hwgnpnyeniuttpp dwdwuwlwynpwwbu  hpwlwuwgunn
wwannuwwnwp wudh upwuwynidp.

aa)

Approval of the Company’s Charter, making amendments and additions to it,
approving the Charter in a new edition, if such changes are exclusively due to the
change of the Company's location within the territory of the Republic of Armenia
or due to the distribution of the Company’s declared shares, as well as defining
provisions provided for in Article 88(2.1) of the Law of the Republic of Armenia
“On Joint Stock Companies”:

determination of the amount of payment to the Auditor;

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;

utilization of reserve and other funds of the Company;

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

establishment of branches and representations, units of the Company;
participation in other organizations unless the participation represents a major
transaction;

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

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

approval of the annual expenditure plan and its implementation;

approval of the staff list of the Company;

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

Increase of the charter capital amount through increasing the nominal value of
shares or through the allocation of additional shares;

Formation of the Company's executive body (sole or collegial), early termination
of its powers, as well as appointment of a person temporarily exercising the
powers of the Company's executive body;

Election off the Company's Controller (Superviser) and early termination of their
(his/her) powers,

Approval of the person conducting the Company's audit;

Determination of the form of communication of information and materials by the
Company to shareholders, including selection of the appropriate mass media
channel, if the communication is also to be carried out in the form of a public
announcement;

Acquisition and buyback of shares by the Company in accordance with the Law of
the Republic of Armenia "On Joint Stock Companies”;

Determination of remuneration terms for the Company's senior officers (Director,
General Director, or members of the Board/Management, except for the
Chairperson or members of the Board of Directors);



) Cuybpnypjwu  YbGpunnignn  hwuduwdnnndh  wunwdubph  (YGpuwnnignnh)
puwnpnigyniup b upwg (upw) hwgnpnueyniuutiph yunwdwdlybn nwnwpbgnudp,
fu) Cuybpnipjwu wninhinu hpwywuwgunn wudh hwunwwnndp.

6) Cuybpniejwu Ynndhg pwdubinbptphtu nbnGYnipniuttiph W ujnyetiph hwnnpndwu
Guh npnonudp, ubpwnw] quugqudwiht jpunynijwt hwdwwwnwutuwu dhongh
puwnpnieniup, Geb hwnnpnnp wbwp £ ppwlwuwgdh twl hpuwwpwlwhu
hwjnwpwpnigjwu duny.

) Cuybpnpywu Ynndhg wbnwpwplujwsd pwdubinndubph  Gbnppbipnwip G
hbwnqunuip'  <<Pwdubwppwlwu pulbpneyniuubph  Jwupu>> << opkiupny
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h) Cuybpnipjwu nEYwywn wywounnuwwnwp wudwug (nuopkuh, gfuwynp inuontiuh
Ywd Jwpsnipjwt, nuophuntpjwu wunwdh, pwgwnnijwdp funphpnh twjuwgwhp
Ywd funphpnh wunwdh) wotuwwnwuph Jwpdwunpniejwt wwjdwuubph npnandp.
§) nnwwnp  Ywd  Ywiywp  puybpnyeniuubph unbndnwip ud  npwug
dwutiwygnipyniup.

12.3 tunphpnh pwgwnhy phpwywunipjwu Gupwlw hwpgbpp stu Ywpnn thnfjuwugyb)
Cuybpnyejwu gnpdwnhp dwpdup |nddwup:

12.4tunphpnh  wunwdubpu  puwnpdnd Gu - wwpblwu  dnnndh Ywd - wunwdubpp
lhwgnpnipniuttph Jwnwdwdlybn nwnwpbgubint nbwpnid wpwnwhbpe dnnnyh
Ynnuhg «Pwdubinhpwlwu puytipnipjniuubiph dwuhu» Lwjwuinwuh
Cwupwwbwnnigwu opkupny L unyu Ywunuwnpnipjwdp uwhdwuywd Yuwpgny:
Funphpnh wunwdubiph |hwgnpniegynuttipp nwnwpnid 5u flunphpnh hwenpn Ywaquh
puwnpybipnig htiwnn:

12.5dnnnyp Ywpnn £ npnpnd  punniubp lunphpnh gwulwgwsé  wunwdh  (pnnp
wunwdubph) (hwgnpnyeniuutiph Juwnwdwdybin nwnwnpbgdwu dwuhu:

12.6 Cuybipnipjwt wju pwdubinbptipp, npnup dnnnyhtu Jwutuwygbint hpwyniup niutignn
pwdubintiptiph gnigwyp Yuaqdbint opyw npnipjwdp inhpwwbinind Gu Cuybpniejwu
wnbnwpwytujwsd pybwpynn pwdubinnndutiph 10 L wybih winynuhu, hpwyniup niubu
wnwug punpniejwu pungpyyty lunphpnh Yugunud fwd npwuntd bpwuwyt) hpbug
ubpyuwywgnigshu: Wn hpwyntupp yspwwwhynud 5u twb wujwuwwnbpbphu:

12.7 unphpnh Yugunw punpdwé Gu hwdwpynd dwjubph wnwybjuwgnyu pwuwy
unwgws pYuwdnutpp:

12.8 tunphpnh upuwnbpp gnuWwpnd £ funphpnh bwuwgqwhp hp bwfuwabnunyewdp'
funphpnh  wunwdh, Culybpnypywu  Jbpunnignnh,  Culbpniypjutu  wninphunu
hpwlwuwgunn wush, Culbpnigjwu gnpdwnhp dwpduh wwhwuony: funphpnh
upuwnbph gnuWwpdwy b wuglugdwt Yupgp uwhdwuynud £ dnnndh hwunwunws'
funphpnh  YwunuwYwpgny: tunphnipnp wupnn £ hbnwlw  pdbwpynigjudp
(hwpguwu dhongny) punniubip npnanwdutip:

12.9 lunphpnh Upuwnnid pynpndt wwywhnyyws £ hwdwpynud funphpnh Yugdnud dintunn
wudwug 2/3 ubipyuwniejwu ntiwpntd:

12.10 lunphpnh npnanuwiubipu punniugnid Gu uhunpu ubipyw Funphpnh wunwdubiph
dwjubiph 2/3-ny: Lytwpynipjut dwdwuwy funphpnh Jnippwpwugnip wunwd niup
dhwju dGY dwju: Qwiu b pybwpyniypjwu hpwyntuph thnfuwugnwip lunphpnp dby
wunwdhg djnwht (wyn pynd’ gwulugwd Gppnpn wudh) sh enyjwnpynid:

bb) Creation of subsidiaries or dependent companies or participation therein.

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.

12.5The 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.

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 sessions of the Board require a quorum of 2/3 members of the Board to be
present.

12.10  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).



12.11 hunphpnh bwjuwgqwht ntuh npn2hs dwjuh fupwyniup:

13. £LUGMNRE3UL GNPOUTPM UULrUDLLE

13.1 Cuybpnipjwu Inpswnhp Uwpdhup

13.1.1

13.1.2

13.1.3

13.1.4

Cuybpnipjwu pupwghy gnpdniutinypjut nblwdwpnwt hpwywuwgund
puytpnipjwu  gnpdwnpp  dwpdhup'  Culbbpnypjwu  dwpsnipgniup L
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<L opbuunpnipudp b Cuybpnigywu  ubppht hpwjwywu  wywnbpng
uwhdwuywsd npwywynpdwu hwdwwwunwufuwunyejwu swhwuhubphu L
(Ywd) nppu optiupny wngbiyws k (hub Cuybpnigjwu nEYwywp: dwpsniejwu
Jwginud  wwpwwnhp pungpyynd G Snpdwnhp  wuoptup UL upw
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pwiwlwlwu Ywqdp hwuwnwwynd £ Culybpnyejwu funphpnh Ynndhg, huy
Upwuwynwip Ywwnwpnid £ Cunhwunip dnnnygh Ynndhg:

Cuybpniguu  gnpdwnhp  dwpduh  ppwdwuniejuut B wwnywund
Cuybpniyeywu pupwghy gnpdniubnpjwu  Ywnwdwpdwu pnnp hwpgbpp'
pwgwnnipjwdp "Pwdubinhpwlwu puybtipnuyeyniuutiph dwupt” <wjwuwnwup
Lwupwwbinntejwu optupny U unyu Ywunuwnpniejwdp dnnnyh U funphpnh
pwgwnhy hpwywunipnitu hwunhuwgnn hwpgbph:

Cuybpnpiwu gnpdwnhp dwpdpup Ywqdwybpwnd £ dnnngph L funphpnh
npnanwiubiph Juwwpnuwp:

Cuybpnypwu  gnpdwnhp  dwpdhuubph  Guwynpnuip L npwig
thwgnpnipyniuttiph Junwdwdybn nunwnpbignudp Yuwnwpynd £ funphpnh
npnadwdp:

13.2CuybEpnipywu Ywpgnieniup

13.2.1

Cuybpnieywu Ywpsniginiup hpwlwuwgunid § hbnlyw) gnpdwnnyputipp'

w) uwhdwunwd £ Culbpnipjwu  Ynndhg  wpwdwnpynn  JupYuhtu
wpnnnywubph - wninynuwinpnypubpp bW dwwnnigynn - dwnwynieniuutinh
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U fupwfunwdwt wwydwuubipp,
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n) putwpynd L npnonwdubp £ punniund Culybpnygjwtu gnyph ownwpdwu
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The Chairperson 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 Board.

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;

b) Approve the staff positions of the Company and conditions for staff
promotion and encouragement;

c) 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 Board internal procedures and regulations of
the Company, regulations of separated subdivisions, administrative
organizational 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.
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13.2.6 dwpsnipjwu  Uhunbpu  wpdwuwgpynd Gu: Lhuwnp  wpdwuwgpniegniup
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13.2.7 dwpgnipjwu Uhuwnbpp uqdwlbpwnid b Jupnwd £ Snpdwnhp wuopbup, npp
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@) qnpdnud £ wnwg |hwgnpuanh,
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Ywpguwwwhwlwu ywwnwuluwuwwnyniejwu dhongubp,

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;

c) Act without a power of attorney;

d) issue powers of attorney;

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 his/her authorities issue orders, decrees, binding instructions, and
supervise their implementation;

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

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

j)  Fulfill functions of the Chairman of the Committee, in particular:
1) Organize works of the Committee;
2) Convene and preside over sessions of the Committee;
3) Organize taking of minutes of the Committee sessions;
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13.4.4 Cuybpnigywu guwynp hwpdwwwht hpwlywuwgund £ «Lwouwwhwlwu
hwoywndwtu dwuht» <wjwuwnwuh <wupwwbnnyejwu optiupny gifuwynp
hw2ywwwhh hwdwnp uwhdwuywd hpwyntupubpp L
wwpwwywuniejniutbpp:
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4) Represent the Committee at the meeting of the Board;
5) Sign decisions of the Committee;

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 appointed by the Board , 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 concrete 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 The Chief Accounting of the Company carries out his/her functions in
accordance with the Law of the Republic of Armenia "On Accounting”, this
Charter, the Accounting Policy of the Company.

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 person.

13.4.7 The Chief Accountant of the Company shall be appointed by the Board , 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 information about the Company to the General Meeting, the
Board, the creditors and in the mass media.
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13.4.9 Fulfillment 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 RESERVE 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 SUPERVISOR OF THE COMPANY

15.1 The Board 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.

15.3The Supervisor shall monitor the implementation of decisions of the Company
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, 08 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.
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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 Board for three-year term.

15.9The Supervisor shall report to the Board . 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 Board .

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.

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

17. THE CONCLUSION OF THE SUPERVISOR AND THE AUDITOR

17.1 On the basis of the inspection results of the Company's financial and economic activity,
the Supervisor or the Auditor shall prepare conclusions which shall contain:

a) an analysis of the financial and economic performance of the Company;

b) an analysis of the establishment of the Company funds and their targeted utilization;

c) 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.
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