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1. GENERAL PROVISIONS

1T.1°NEW VENTURE BROKERAGE" closed
joint stock company (hersinafter referred o as
the Company) is a business Company, a
commercial organization, the statutory capital
(hereinafter referred to as Statutory capital) of
which is split into a certain number of shares
certifying the responsible right of shareholdars in
relation to the Company.

1.2.The Company was established by the
resolution of the General Meeting of Founders
(Shareholders) of the Company dated 9th of
November, 2022 (minutes #1):

1.3.The Company is deemed created from the
moment of its registration by the Cantral Bank of
Armenia and terminates from the moment of
liquidation (recording an entry in the register of
invastment companies about liquidation).

1.4.The Company may have stamps and blanks
bearing its business name, as well as a logo,
trademarks, and other brand marks registered in
the manner foreseen by law.

1.5.During its activity, the Company is govermned
by the Civil Code of the Republic of Armenia
(hereinafter referred to as the Code), the Law on
Joint Stock Companies of Republic of Armenia
(hereinafter referred to as the Law), the Law on
the Securities Market of Republic of Armenia,
other legislative acts of Republic of Armenia, the
charter of the Company (hereinafter the
Charter).

1.6.0f international treaties of the Republic of
Armenia regulate joint-stock Company activities
by norms other than those in the Charter, then
the norms of the international treaty shall prevail.

1.7.The relations between the shareholders of
the Company and the Company shall be
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regulated by this Charter, the Code, the Law.
and other legal acts.

1.8. The business name of the Company is:

full name in Armenian: «L3NF Yo L2NED
(al g l=lo] o= 1" thuly puidbbuinhpwljwn
nllbpnpgnul

abbreviated name in Armenian: «L30F
JELIANET APNRSMhEs DR

ful in Russian; «HBID BEHYYP
BPOKEPIMIH» 3aKpLITOR AKUMOHEpHOR
obwecTeo

abbreviated name in Russian: «HBK
BEHYYP BPOKEPWIMH»3A0

full name in English: "NEW VENTURE
BEROKERAGE" Closed Joint Stock Company

abbreviation name in English: “NEW
VENTURE BROKERAGE" CJSC.

1.9.The place of location of the Company and
legal (postal) address: Vazgen Sargsyan 26/1,
office 413, Yerevan, Armenia.

1.10.All issues not regulated by the Charter are
regulated by the legislation of Republic of
Armenia.

2. LEGAL STATUS OF THE COMPANY

2.1.The Company is a commercial legal entity.

2.2.The Company has proparty that is
separated from that of its shareholders and is
accounted in its own balance shaaet,

23.The Company shall be liable for its
obligations with all the property it owns.

2.4.The Company shall not be liable for the
cbligations of its shareholders. The
shareholders of the Company shall not be liable
for the Company's obligations; the shareholders
shall bear the risk of damage associated with
Company activities to the extent of the value of
their sharaes.



qnponLibnippul  hbwn  Luugywes Ylwulbph
nhulyp:

25 bpb ColEnnpui
Wil swipnbwlynipub (bl pyuul)
Wwindwe b hwinhuwnd pwdtbinbpbnh Yuwid
Luj| wibdwig gnndmbbmpgruip
(whgnpénugnulp), npnie nuibl Coltpneuwip
Lpuunwipiwl huudwn wwipuwnhn gnugnudlbn
wwine  hpuwdrbp Qwd  COYbpngegw
gnpémbbnerll wy Ybpw Yuwlunpnzbin
hbwpwynpnugnubobn, www  CoYEPNEWGH
wwinbwibnn grypp spwjuwnwpbine nbwpnid
W pwdbbinbpbph Ywd wy wodwiy Jpw
bwpan £ npdby (pwgnighy  (umipuhnhun)
wjusnufuw bwny ngm COybpmpwb
wppuwdnp gjniGEph hudwp:

26. Pwdlbinbnbph Ywd wy whiwig
qnpannnupinuliobng (whgnpénigniip)
huudwpy nud Ll Colybpnupwl
Wiy Swpmbwlympgul (ulwbympuub)
wuiwndwe dhwl wil nbwpmd, bt Gpwop
oguwgnpsty) GO hpblbg win hpwnibpeg
hlwpwdnpnuprulitpp Coybpnppubn
npnzwlh gapdnnmugniiobn Guewpby  Gud
sywinwnpb|  wwperwnpbpne  Gupuonwlny,
Owfuopnp hdwbwgny, np wyn wjumnswnnyg

Cayspnupgnilp Yhwpnlyh
Wil Awipne Ouwlyn pyul (ulwhynpjul)
Uhswlynud:

2.7.  COhysprupnip Ywpnn t bp winibhg
LOpby  wwpdwlwgpbp, dbep  phphp o
hrwlwiwglb] gnypuihl L widbwlush nj
gnijpul hpwyniGpltn, linki
il ulini g Dbk, nunwpwingd
hwinbu  gquq npwbue  hwggdnp Y
wunnwufuwinn:

28 QOybprupnibh Ljuaninin k
onbliunpnugwip uwhiwbyws Yupgny pwgh
pLullyuwghl hiwzhy Obp Lwpuunwbh
Lwlipwiwbunnpul Ls otnwnbnlnuw
whunnupniGhbph pusblytpnud, hilswbu
Qwpuunlh - Qwlpuwbnmppul  gpwdng,
wlybu k) wpwnwpdnjpng:

25.f the reason for Company insolvency
(bankruptcy) is the activities (inaction) of
shareholders or other persons that have either
the right to give compelling instructions to the
Company or an opportunity to determine the
activities of the Company in advance, then these
shareholders or other persons may be axposad
to  additionalsubsidiary liability for the
Company’s obligations in an amount that cannot
be covered sufficiently by the Company's
property,

2.6.The aclivities (inaction) of shareholders or
other persons are deemed causeos o Company
insolvency (bankruptey) only if they used their
rights or opportunities to compel the Company to
camrying out or refraining from carrying out
cartain activities, knowing in advance that it
would lead the Company lo a state of insolvency
(bankruptcy).

2.7.The Company may enter into contracts on its
behalf, obtain and realize, on its behalf, property
and personal non-property rights, bear
responsibilities and act as a claimant or
respondent in court.

2.8.The Company may open bank accounts in
the banks of the Republic of Ammenia and
foreign countries, both in AMD and in foreign
currency, in the manner stipulated by law.
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3. SPHERE OF ACTIVITIES AND
OBJECTIVES OF THE COMPANY

3.1.The purpose of creating the Company is to
make a profit by doing business.

3.2.The main type of activity of the Company is
the provision of investment services on solo
bases or together with or non-core services in
accordance with the Law of the Republic of
Armenia "On Securities Market and the
normative legal acts of the Central Bank of the
Republic of Armania.

3.3.The Company can provide investment
sarvices defined by the Law of the Republic of
Armenia "On Securities Market” only in case of
obtaining a license (special permit).

3.4.The Company may also camy out any
activity not prohibited by the Law of the Republic
of Armenia "On Securities Market”.

3.5. In case the Company's license to provide
investment services is completely revoked, the
Company is subject to liquidation in accordance
with the law.

3.6. The rights of the Company may be
rastricted only in cases provided by law and in
the manner prescribed by law.

3.7. The Company caries out its operations
exclusively on non-cash basis.

REPRESENTATIVE OFFICES, DAUGHTER
AND DEPENDENT COMPANIES

4.1.The Company has the right 1o establish
Separate  subdivisions (branches  and
reprazentative cffices) in the temitory of the
Republic of Amenia and other states in
accordance with the provisions of the Charter,
the Code, the Law, the Law of the Republic of
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Armenia "On Securities Market" and cther legal
acts.

4.2.Company branches and representative
offices are not legal entities; they act on the
basis of charters approved by the Company.
Branch and representative office managers are
appointed by the Company; they act on the
basis of powers of attorney issued by the
Company,

43.The Company branch is a separated
subdivision of the Company located outside of
the Company's place of location, which
implements all or a part of the Company's
functions, including functions of representation,

4.4.The Company representative office is a
separated subdivision of the Company located
outside of the Company’s place of location,
which represents the interests of the Company
and implements their protection.

4.5.The Company has the right to have a
daughter and dependent companies with the
status of a legal entity, in the cases defined by
the RA Law on the Securities Market.

4.6.A company is considered a daughter
company if the Company or affiliation has the
opportunity of pre-detarmining the actions of the
daughter company either by means of ils
majority statutory capital share, or under an
agreemenl between the two companies, or in
any other way not forbidden by law.

4.7.A company shall be considered dependent
on the Company or affiliation if the latter (the
dominant, participating) company or affiliation
has more than twenty percent of the voting
shares of the dependent company.
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4.8.The creation of daughter and dependant
companies abroad shall ba carred out in line
with the laws and legal acts of the host country
and in accordance with the Law of the Republic
of Armenia "On Securities Market” unless
otherwise stipulated by the intermational treaties
of the Republic of Armenia.

4.10. A daughter company shall not bear
liabllity for the obligations of the Company
(affiliation).

4.11.The company (affiliation) that has the right
to deliver compelling instructions to the daughter
company shall share with the daughter company
the liability for transactions camied out at its
instruction. The company (affiliation) is deemed
to have the right to deliver compelling
instructions to the daughter company If this right
is granted by an agreement between the
companies or emanates in another way not
forbidden by law.

4.12.In case of daughter company bankruptey
caused by the Company (affiliation), the latter
shall bear subsidiary liability for daughter
company debt. :

5.8TATUTORY CAPITAL OF THE
COMPANY

5.1.Company Statutory capital is made up of the
nominal wvalue of shares acquired by
shareholders. Company Statutory capital
determines the minimum amount of Company
property guaranteeing the interests of its
creditors,

5.2.Company Statutory capital shall be
expressad and completely paid-in in drams of
the Republic of Armenia.

5.3.The Statutory capital of the Company is
362,000,000 (three hundred sixty-one million
seventy-two thousand) AMD, which consists of
362,000,000 (three hundred sixty-one million
seventy-two thousand) ordinary nominal shares,
each with a nominal value of 1 {one) AMD. All
362,000,000 (three hundred sixty-one million
seventy-two thousand) ordinary nominal shares
are outstanding among the shareholders and
are fully paid by them.
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9.4.The Company has 360,000,000 (three
hundred sixty million) declared ordinary nominal
shares, each with a nominal value of AMD 1
(ona), that the Company may outstanding in
addition to the outstanding shares.

5.5.The Company may decide to change the
size of its Statutory capital.

5.6.The Company may increase its Statutory
capital by means of increasing the nominal value
of shares or allocating additional shares.

3.7.The decision on increasing Statutory capital
shall be adopted by the general meeting of
shareholders of the company (hereinafier
referred to as the Meeting).

5.8.The Company may decide to allocate
additional shares only if it does not exceed the
quantity of shares declared in the Charter, and
only if the previcusly oulstanding shares have
been paid for in full,

5.9.The decision on allocating additional shares
shall define:

1) The quantity of addiionally outstanding
ordinary (nominal) shares, which (the
quantity) shall not exceed the declared
quantity of such shares; and

2) The procedure and timeframe for allocation of
additional shares, as well as the value of
shares to be outstanding amongst
shareholders who have the right of first
refusal and amongst holders of other
securities,

3) If the price of the previously outstanding
shares has not been paid for in full, then the
Company may not increase its equity by
means of mobilizing funding.

3.10.Having summed up the results of its
financial performance, the Company may
increase its Statutory capital by means of
increasing the nominal value of outstanding
shares:
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1} by making a profit transfer to equity; and

2) by transferring to the the Statutory capital all
or a part of the property (net assets) that

exceads the sum of equity, reserve capital, and’
the total difference between the lquidation and
nominal values of preferred shares,

35.11.The increase in Company Statutory capital
by means of increasing the neminal value of
shares may not be greater than the value of net
assets as stated in the most recent reports
approved by the Meeting or established on the
basis of the most recent audit results. '
5.12.The Company Statutory capital may be
reduced by means of lowering the nominal value
of shares or by means of reducing the total
quantity of shares, including, in cases stipulated
by this Law, by means of buyback and
redamption of a part thereaf.

2.13.The Company may acquire shares for the
purpose of reducing Company Statutory capital
only with the consent of the shareholders, A
decision on reducing Company Statutory capital
and amending the Charter is made by the
Meeting, with a 3/4s vote of the holders of vating
shares participating in the Meeting, which shall
be no less than 2/3s of the total votes of all the
holders of voting shares.

5.14.The company's Statutory capital is allowed
to be reduced in the manner prescribed by the
Law after giving notice to all its creditors, Within
30 days after receipt of such notice, the creditérs
may demand either that the Company provide
additional guarantees that the obligations will be
met, or early fulfiment or termination of
obligations, as well as compensation for losses.

15.15.Payments to shareholders due to the
reduction of the Statutary capital, except for the
case of the reduction of the Statutary capital on
tha basis of the Company's net assel value
being lass than the amount of the Statutary
capital of the Company, shall be made after the
registration of the Charter by the Central Bank of

Armenia.
6.COMPANY SHARES
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6.1.The Company may issue and place shares
in accordance with the Law of the Republic of
Armenia "On Securities Market*, the Law and
other legal acts.

6.2.Each ordinary nominal share shall entitle its
holder to one vote,

6.3.0nce the allocation of shares issued by the
Company is complete, the Company shall
register the shares of the shareholders in the
personal accounts of shareholders in s
shareholder registry, in accordance with the
provisions of the Law RA on Security Market
Act.

6.4.The par value of ordinary (nominal) shares
issued by the Company is equal to 1 (one) AMD.

B.5.A share cannot be splitidivided except in
cases of fractional shares provided by the Law.
If two or more persons own one share, then they
together are deamed one shareholder,

6.6.A fractional share is granted lo its owner
rights granted by the relevant type of shares in
proportion to the fraction (about) of the given
share,

B.7.If two or more fractional shares belong to the
same person, those fractional shares shall form
whole or fractional shares in accordance with
their sum.

6.8.Additional shares of the Company must be
paid within the period specified in the decision
on their placement, but not later than within ofe
year from the moment of their placement.

6.9 Payment for the Company’s shares is made
in Armenian dram.
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6.10.Shares transferred to the Company for its
disposal do not grant a voling right; they are not
accounted for when counting votes, and they do
not gain accrual of dividends,

These shares must be sold by the Company
within one year of their transfer to the Company,
Otherwise, the Meeting shall decide on the
change of the Company's Statutory capital by
redemption of the returned shares.

7.COMPANY BONDS AND OTHER
SECURITIES

7.1.The Company has the right to issue bonds
and other securities defined by the RA Law on
Securities Market, the Law and other legal acts.

7.2.The placement of bonds and other securities
is carried out by the decision of the Board of the
Company (hereinafter - the Board), or by the
decision of the Board may be delagated to the
general director of the Company (hereinafter -
the General director).

8.COMPANY FUNDS AND NET ASSETS

8.1.The Company has a reserve fund of 15% of
the Statutory capital. If the reserve fund is
smaller than the size foreseen by the Charter,
then allocations to this Fund shall be made in the
amount of at least 5 percent of profit, as well as

from the proceeds of the difference between the
emission value of new shares and their nominal
value,

8.2The reserve fund shall be used to cover
Company losses, redeem Company bonds, and
buy back Company shares, if the profits and
other funds of the Company are insufficient for
such purposes.



8.3.  Mwhnuwnwihl  hhdGwhpwip i wipnn
oquwgnnpéduby wyy buusunwllbph hudwn:

84.  dnnnuh npnadwdp COYEPRERLGY Lupnn t
unbnoty Owb whmpwpwdhbibnh  J&wndws,
wuwnwithglbnh pudlbunhpuwgdwi,
unghunwiywh quipguigduwi b wy hhdGwnpwdibn:

8.3.The reserve fund may not be used for other
purposes.

B.4.By the decision of the Meeting, the Company
may also establish other funds for the payment
of dividends, employee share, consumption,
accumulation, social development.
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8.5.The value of Company net assets is
estimated using data from a Company balance
sheel or audit inspection, in the manner
stipulated by laws and other legal acts.

8.6.If It tums out at the end of the second and
each of the following financial years that the net
assets of the Company are smaller than
Statutory capital, the Company shall announce
reduction of its Statutory capital and register it in
the established manner.

B.7.If, at the end of each subsequent financial
year, the value of the Company's naet assets
turns out to be negative or the minimum amount
of the Company’s net assets turns out to be less
than the amount established by law or other
legal acts, the Company's General director is
responsible to submit a request to the Board to
convene an extraordinary Meating.

8.8.In such cases, a extraordinary Meeting
decides on the liquidation of the Company or its
continuation. In addition, a decision to continue
the activity may be made if the Board has
submitted a written conclusion on the
expediency justification to conlinue the
Company's activity in the current net asset size,
based on the Company's directions, scope,
features, business plans and  other
circumstances.

8.8.If a decision is made to continue activities,
the Company is obliged to place an
announcement about this on the official website
of public announcements
hitp:/’www.azdarar.am within 10 working days
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and to send a decision to continue activities to
the state registration authority of the Company.

8. RIGHTS AND RESPONSIBILITIES OF

HOLDERS OF ORDINARY (PLAIN) SHARES

9.1. All the holders of ordinary (nominal) shares
of a Company enjoy identical rights.

8.2 According to this Law and the
Company Charter, a holder'owner of ordinary
(nominal) shares may:

1) participate in the Meeting, with the right to
vole on all the issues decided upon by the
Meating.

2) The Company shareholder (shareholders)
who owns (own) at least 2 percent of the
Company’s voting shares may, within 30 days
after the end of the financial year or in a longer
period foreseen by the Charter, submit a
maximum of two suggestions on the annual
Meeting agenda, as well as proposed
candidates for members of the Board. )

3) participate in Company management.
4) obtain dividends from the Company profits.

5) have the right of first refusal for shares
outstanding by the Company, unless otherwise
stipulated by this Law and the Charler.

6) obtain any information on the activities of the
Company, except for confidential documents,
including the access to the balance sheet,
reports, and business and production activities
of the Company in the manner established in the
Charter.

T} Shareholders holding voting shares of at least
5% of the Company's Statutory capital may
require an auditor to review the Company' s
parformance reports. Audit costs are reimbursed
by the shareholders requesting the audit. '



hwzybuinyripniGabpp - uiinugbgn Dywenwlyny:
Uinnugdwb hisun oy wud Swiuubipp
thnfubwinnigmd B0 winmignedp Wwhiubgnn
pdlbwnBnbnp,

8)dnnnunud hn hpwinibplbnp GlplwwgGyn

hwdwp (hwgnpty Bppnpn wiah,

g)dnnnynud hiulinbu gLl
winwpwnyrgnubbbnny,

10)  donnyobpmud pyGwplyl) hpbl wwnlwbng
pwdlibinndubph dwyibph gwhn.

11)  hugny it puunwpwl dnnndh Ynndhg

pUnnlywé L gnpdnn  epbbplbphO L wy
howdwilpul  wlnbphl hwljuseng npnzndiph
prnnewnliwl Gujwunwlnd,

12)  COuspmppul (nudwpdwl — nhwpnud
unwlw Coybprppul gnyph b hwwewibihp
duwup,

13)  ogunyly LGnbwnpneudp
Owifuwuinbuwéd wy hpunnibplbphg:

9.3. COhbpmpmlbp  wwpuwednp b pp
pwdbbinbptphh  hiwpwynpruepulibn pldbek|
Onblpny uwhyuw by usd wuunipnebnhl
dwinpuwiwim hwdwn: PwdGbnhpng wwhwbeny
ColGpnupniip wwpuwdnp b S-oppw dwdlnnd

Gpw pOdbrG| Lbnbwnpnupuul,
LYwbnbwnpnpul ipwgnidbbnh L
thnunfumpgnibGbph hiwn dwlngauliug n

hiwpwynpmignul: CoLGGPNEM0D wwpwwdnn §
wn  widh  wwhwieny  wpwdwnpb  Opw
Lwlinbwrnpn el wwin&klp: Mwindbiobn
wnnpwiwnpbine hwdwp Jswph swehp 3h Guipng
nwlg wwunpwondwd b thounwhl wewpdwi
owfuutinhg wybih (hoby:

9.4  Pwdlbunniubnh ubthwlwhwwnbpbnp
Wwpunadnp B0 shpwuwpuyb)  CoyGpnLeG

gnpaniibnupgui yanuwpbnug qunnihp
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10.1. DOWSprignlG  ppunmOp mlh  npnzod
pOnmOG  (hwpnwpwnty)  ibnwpwgiudws
pwdlbinndubnh nhdLug Grwduwlughi,
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Jwhnipwpuwdhbbbph JSwndwh dwuhl:

10.2. COYbpruggmulp Jswpnud ¢ pudbinndubph

hwdwn  hwpnwpwpdws  whnipwpwdhbsnp
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8) authorize a third person to reapresent his/her
rights in the Meeting.
89) make proposals at the Meeting.

10) have a vote in the Meeting, equivalent
to the extent of the vole granted by hisher
shares;

11) go to court, appealing decisions of the
Meeting that contradict laws and other legal
acts.

12) in the case of Company liquidation,

obtain a part of its property; and

13)
Charter.

enjoy other rights stipulated by the

8.3 If requested by a shareholder, the-
Company shall provide to the shareholder an
opportunity to learn about the amendments and
modifications in the Company Charter within a
pencd of 5 days after such request is made. The
Company shall, at the request of the
shareholder, provide the latter with a copy of the
current Charter, The fee charged for providing a
copy of the Charter cannot exceed the cost of
making the copy.

8.4.Holders of ordinary (plain) shares shall
refrain from disclosing confidential information
on the activities of the Company. The Board
shall define a list of confidential information.

10.PROCEDURE OF DIVIDEND PAYMENT

10.1.The Company may decide (announce) that
it will pay quarterly, semi-annual, or annual
dividends for outstanding shares.

10.2.For shares, the Company shall pay the
announced dividends in AMD, other property,
including the shares of the Company. -



npwdny L wp gnypm|, wr pUmd ufuy
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Wwhwy (hOb° wpabh  déwpdwd  Showlilyuw
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105. Gpbh  drqlh  npnpdwdp  unwpbljwd
2whmnpwpwdhlOboph swchh uwhdwignd b wppbi
YSwnwd dhpwilyuwy swhnipupwdhlbnph swthhi
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Udwpuwé dhowhlyw| awhmpwpwdhGobph suthhg
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Jwhnipwpwdhibbpp Jéwpdmud B0 wwhdwi]ws
wiwpbywh  whmpwpwdih L owwfpop  owpmd
winnGl Uswnuwd dhgwblywy awhnipwpwdhblbnh
gnudwnh twnppEpnupudp:
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dwiyeinp wwhiwiymd £ henphpnh’ Shew bl
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10.3.Dividends are paid at the cost of the net
profit (retain profit).

10.4.The Board shall adopt a decision on the
payment, the size, and the method of payment
of the interim (quarterly and semi-annual)
dividends for shares. The Meeating shall, at the
recommendation of the Board, adopt a decision
on the payment, the size, and the method of
payment of annual dividends for shares. The
interim dividends may not be greater than 50
percent of the dividends paid out at the end of
the previous financial year. The annual
dividends may not be greater than the limit
proposed by the Board and less than the interim
dividends that have already been paid.

10.5.If the Meeting decides to set the size of
annual dividends for shares equal to the size of
the interim dividends that have already been
paid, then annual dividends shall not be paid for
shares.

10.6.1f the Meeting decides to set the size of
annual dividends for shares greater than the
size of the interim dividends that have already
baen paid, then annual dividends shall be paid
out in an amount equal to the difference
between the defined annual dividends and the
interim dividends that have already been paid
out in the current year.

10.7.The Mesting may decide that dividends not
be paid out for shares,

10.8.The deadline for payment of annual
dividends shall be defined by a decision of the
Meeting on payment of dividends. The deadline
for payment of interim dividends shall be defined
by a decision of the Board on payment of interim
dividends, but no earlier than after 30 days from
the adoplion of the aforementioned decision.

10.9.For every payment of dividends, the Board
shall elaborate a list of eligible shamhnldars.
which shall include:



1) dhpwilywy  whnipwpwdhbibn  Jdwnpbym
nbwpnd”  COUbPMEUG Wil pwabbunbipbnp,
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1)in the case of interim dividends, those
shareholders of the Company that were listed in
the Company's shareholder registry at least 10
days before the adoption of the Board decision
on payment of interim dividends: and

2)in the case of annual dividends, those
shareholders of the Company that were listed in
the Company’s shareholder registry as of the
date when the list of shareholders eligible to
participate in the Company's Annual Meeting of
Shareholders (hereinafter, the Annual Meeting)
was prepared.

10.10.The Company may not decide
(announce) that it will pay dividends for
outstanding sharas if:

1) the Company Statutory capital has not been
paid up;

2) the Company has not bought back all the
shares under the provision of Article 58 of the
Law;

3) as of the time of adopting a decision on
payment of dividends, the condition of the
Company is consistent with the insolvency
(bankruptcy) criteria stipulated by law, or the
Company will become insolvent (bankrupt) due
to the payment of dividends: and

4) the Company’s net assets are smaller than
the Statutory capital, or they will become smaller
as a result of dividend payment.

11.MANAGING BODIES OF THE COMPANY

The managing bodies of the Company are:
1)the general meeting of shareholders of a
Company;

Zjtha Board of the Company:

3ithe General Director.

11.1.GENERAL MEETING OF :
SHAREHOLDERS OF THE COMPANY

The Meeting is the highest management body of
the Company.
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11.1.2.The Meeting has the right to:

1) approve the Charter, amendments and
axtensions thereto, and a new edition of the
Charter;

2) reorganize the Company;

3) hiquidate the Company;

4) approve the final, interim, and liquidation
balance sheets, and appoint a liguidation
commission;

5) determine how many members there shall be
in the Board, select them, and implement early
termination of their powers:

6) define the maximum amount of announced
shares;

) reduce Company Statutory capital by means
of lowering the nominal value of shares,
reducing the total number of shares outstanding
by the Company, or by means of redeeming
shares acquired or bought back by the
Company;

8) increase Company Statutory capital by
means of increasing the nominal value of shares
or allocating additional shares:

9)appoint the General Director of the Company
and terminate its rights before the expiration of
its term; as well as the appoint an official
temporarily exercising the powers of the
General Diractor;

10)
Company;
11) approval of the Employes Stock
Ownership Plan;

12) approve the annual reports of the
Company, its accounting reports, profit and loss
accounts, and the distribution of profits and
losses, as well as decide on the payment of
annual dividends and determine the size thereof:

approve the extarnal auditor of the

13) making decisions on non-payment of
dividends for shares of certain types or classes:
14) datermine the procedure of cperation
of the Meeting.

15) appaint an enumeration commission;
16) decide on consolidation and
fragmentation of shares;
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dnnnyp’ dhuyl lunphpnh Gbplywjwgdwdp:
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17) decide on  consummation of
transactions in cases foreseen by Aricle 64
hereof;

18) decide on consummation of Large
Transactions in Involving Acquisition and
Alienation of Company Property

19) Adoption of decisions in the cases
defined by the Law of the Republic of Armenia
“On Securities Market”

20) determine the method the Company
will use to deliver information to shareholders,
including the selection of a mass media, if the
information is to be presented in the form of a
public staternent:

21) decide that the Company shall
acquire outstanding shares and buy them back
in cases stipulated by the Law;

22) determine the conditions of
remuneration o management officials of the
Company (chairman or a member of the Board,
the General director).

23) decide that the Company create
daughter or dependent companies.

24) adopt other decisions stipulated by
this Law and the Charter.

11.1.3.Adoption of decisions referred to within
the competence of the Meeting shall ba the
exclusive right of the Meeting, which may not be
transferred to the Board of directors, except for
the matters specified under sub-clauses 8-10 of
clause 11.1.2 of this Charter, as well as sub-
clauses 20, 21 and 22 (except for the
remuneration of the chairman er member of the
Board) and sub-clauses 23 of clause 11.1.2
based on the Meeting decision, the Board of
directors may be authorized to adopt decisions.
11.1.4.0wners of ordinary (nominal) shares of

the Company shall have a voting right in the
Meating.

11.1.5.Meeting decisions are adopted by a
simple majority vote of all the owners of voting
shares participating in the Meeting unless a
greater vole is required under this Law or the
Charter.

11.1.6.Decisions on matters referred to in sub-
clauses 2, 16-18, 20 and 21 of clause 11.1.2 of
the Charter are adopted by the Meeting only
upon presentation thereof by the Board,
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11.1.7.Decisions on matters referred to in sub-
clauses 1, 2, 4, 6 and 18 of clause 11.1.2 of the
Charter are adopted by the Meeting by means of
a 3/4s vote of the owners of voting shares
participating in the Meeting.

1213, Decisions on matters referred to in
sub-clauses 3, 7, 16 of clause 11.1.2 of the
Charter, as well as decisions on making such
changes and amendments to the Company's
Charter or on approving a new edition of the
Charter creating ordinary (plain) or New classes
of preferred shares, or changing the conditions
ordinary (plain) or preferred shares are adopted
by a meeting of 3/d4 of the votes of the
participating shareholders, but not less than 2/3
of the votes of the votes of the owners of voting
shares. Decisions changing the terms of
placement of ordinary (plain) shares, limiting the
rights granted by these shares, may be taken if
the ewners or nominee holders of at least 3/4 of
the ordinary (plain) shares of the cormresponding
category volted for them.

11.1.9.Decisions of the Meeting can be made
without discussing the agenda items, for the
purpose of the joint presence of the Company's
members to make decisions on issues put to the
vote, by Remote voling (including online voting).
Remote wvoting may be camied out by
exchanging documents by postal, telegraph,
telex, telephone, electronic communication, by
confirming the authenticity of transmitted.
recelved and received messages by the
addressee. A decision adopted by a remote
Meeting shall have legal force if more than half
of the owners of voling shares of the Company
have participated in the vote.
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hwpnwpwpymd £ Oop dngryh gnedwipdwi
wiwphl, wdhup, wduwehyp:  Lop dnnnyh
qnudwndwi nbwpnd opwlwpgh thnthnjungn
sh pruwnpy nud:
11.1.22, Quygwd  dnnndh thnjuwpbl
gudwpdnn  Gnp - donnyl hpwgwene b, Bk
dwubwlhgibph  gawlgiwl  wwpnh  wuhhG
gnuwigdti b0 QCGyspreppul  pwdibunbnbng
(Opwbg Obplwprugnighsbbnp), npnlp hwidwintn
whpuwbinnd B COyBRnLELG nbnwpw uywes

pubwplnn  pwdbbnndubpny unpudwnpynn
dwybtph 30-hg wytyh wnynuh;
11.1.23. COyEpmgInLin widbkh unnh

qrivdwpmd b Swpblpwb dnnny; Swpbwh dnqndp
grudwpuyned £ happaubwl Shiwiulju nwinw
wijwnunhg hbiinn 6 widuw plepwgpnud: Swnblw
dmnndhg  pwgh  gmdwpynn  dnnnyGbnp
hwidwpymd B0 wpnwhbpp:  QOYGpNue)WG
wpuwhbpg  doqnilbp gnudwpdmd BG
wilhbwnwagbyh hunpgbnh pOGwnlduwh hudwp:

1L1.24. Coyapmpul puwidlbunbnbnh
hOgubu  wwpblpul, wibwbu b wpowhbpe
pUnhwlmn dnnnuGbipp grudwpnd 5G unphpnh
Ynndhg ubgwulpwl Owhwdbnimpude gpudnnp
npnzdwdp:  Upuinwhbpe  plnhwGnn  dognyp
Yuwpon t gudwputy Owl SQyuwndnp inGopbh,

Lbpphl  wrinhwnh,  DOUbprippul  wghuni
Ppuwlwlwgbnn  widh  Ywd  wwhwisp
Gbpyuw)wglbpn nnnLgjwdp Chlybpnupwl

welywql 10 winynu pybwnlng pwdGbunndubph
ubthwiwiwwnbn pwdibnhpng (pwdabunkptph)
Wwhwignd: bpb  Opblpny  vwhdwlywd
dwdltanmd  lunphnipnp  wipuwhbne dnnnuh
gnudwndwh dwuhh npnpnud sh pOnnLGnLd Ljuund
npnznud | pOnnubnud npw gnudwpndp depdbin
Gwuhl, wuww wprwhbng dnqndp Ywpnn b
gnudwnt| dnanuyh gnudwpdwl dwuhh wwhwiep
bbplpuwpugnuwe wiahip:
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11.1.20.A shareholder may protest in court a
decisicn of the Meeting, which allegedly was
adopted in viclation of the Law, other legal acts,
and the Charter,

11.1.21.A Meeting is eligible (has guorum) if, at
the time of completing registration of Meeting
participants, the owners (or representatives of
owners) of an aggregate of more than 50
percent of the Company’s outstanding voting
shares have registered. In the absence of a
quorum, the date of a new Meeting shall be
announced. In this case, the agenda may not be
changed.

11.1.22. A net Meeting in lieu of one that did not
happen shall be eligible if, at the time of
completing registration of Meeting participants,
the owners (or representatives of owners) of an
aggregate of more than 30 percent of the
Company’s outstanding voting shares have
registared,

11.1.23.The Company shall assemble an
Annual General Mesling of Shareholders Every

“ year. The annual Meeting shall be assembled no

later than within six months after the end of a
financial year. Any Meeting in addition to the
annual one shall be considered extraordinary.
Extracrdinary Meetings shall be held to discuss
urgent issues,

11.1.24 Annual and Special Meetings shall be
held on the basis of a Board decision in written
form, at its initiative. Special Meetings shall be
held also at the request of the General director
of the Company, the internal auditor, the
external auditor, or a shareholder of at least 10
percant of voling shares of the Company as of
the date of filing such request. If the Board does
not adopt a decision on holding a special
Meeling or decides to refuse holding it, then a
special Meeting may be held by the person
submitting the request.



11.1.25.
nLbkG.
1) DOybpmippul nbqwpwsudws huwsuwinly
{unynpwlwl) pwdlbnndubph ubthwijuwiwuntn
hwinhuwgnn pwdtbinbnbnp by wuwnluting
Pwdlinndubph  pwiwlyhG L i s Gyl
wndtphl hwdwwwuniwshuwl dwibbph puilivulym],

2)  COybprppul  pwdbbunbp  shuwlnhuwgnn
funphnnh  wlnuidiepg L Sguunp  wbontip
funphnnwyguiljut dwiih hpwanubpny,

3) ColbGpmput GBpphl wmnlwnnpp npwbu
nhunnpn,

4)  COUbpmppul wpnwphl wninhinnpp (bek
Gpw  bgpwlwgripnsl  welw gnidwnyng
dnnnuh Dynupbpnud);

11.1.26. dnnuhl dwulwlgbine hpwynibp
nitignn pwdbnbptph  gnugwlp Yuwaqdymd ¢
unphpnh  Ynndhg  uwhdwbgws widuwpydh
nnnLpgudp ChyEpnLpwh puwdibinbnbnh
ntunpuwph  nwé  wgugbbph  (gnuguwilgh)
hpdwl Ypue dnnndhl dwubwlghyn hpwyniGp
nibbignn COYGPMELG twulwihgGbnh gnigulyp

dnnnyhl duwulwlgbin hpwynilp

uigdbynt hwdwn puwdlbuinndubnph
wiywluwinbpp wwpweynp £ gniguwlip Leqdbpm
nwnng,  wduny,  wiswpgny g Gkp

inpwwnnt wil widwig dwuhl, npntg 7whknp
GEphuwiwglbn Owwonwlynyg G nbophGmd ¢
pwdibinndubpp:

11.1.27. dnnmyhl dwulwlgbym hpwdmbp
nilibgnn  pwdlbnbpbph  gnigwilip  wagdbpn
wwphl,  wdhup,  wduwphdp  sh Lwpng
uwhdwiuby wybih Yun, pw dngny gnudwptn
dwuhl npnadwl pinmonwp L wybih neo, puul
dnandh gnudwpnuihg 60 ophg wybih: bph
dnnnup grudwndnid t hruwluw pybwnlmgudp,
Wi ol dwubwlgbim hpwdrmbp nibbgnn
pwdlinBpbph  gigwlp  Ywqdbine  wwnhi,
wdpup, wduwehdp  uwhiwigod dnnnuh
qridwndwl wiuwehg welywab 35 op snun:

11.1.28, drnnyhlb dwulwlygbin hpwyndp
mlbgnn pwdlbunbnptnh gnugulynd
thnchnfungnuilbn Gupng B0 Ywwngt) Shiu
gnigwlp  Gugdbine plpwgpnud pry wipuwd
ufulGBnh nupnbme Gued  pwnd snlngniyyuwd
pwdbbunbpbnh UL ophOwljwb
hpwymbpbbpp L swhbpp Ybnwlwhglbyn
Dupusnulyr:
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11.1.25.The following shareholders shall have a
right to participate in the Meeting:

1) owners of ordinary (nominal) shares of the
Company, with a vote that is aquivalent to the
quantity and nominal value of the shares they
own;

<) Members of the board who are not
shareholders of the company and General
Direclor with a consultative vote:

3) Internal auditor of the Company; and

4) the external auditor of the Company (if its
report is available in the materals of the
Meeting).

11.1.26A list of shareholders aligible for
participation in the Meeting shall be elaborated
based on the Company's shareholder registry
data as of the date, month, and year defined by
the Board. For purposes of elaborating the list of
eligible shareholders, a nominal owner of shares
shall provide data (as of the date, month, and
year of making the list) on persons whose
interests he/she represents by managing the
shares.

11.1.27.The date, month, and year of
elaborating the list of eligible shareholders far
participation in the Meeting may neot be earlier
than the decision on holding a Meeting and later
than 60 days after the date of the Meeting. If a
remote vole is carried out, then the date, menth,
and year of elaborating the list of eligible
shareholders shall be at least 35 days before the
date of the Meeting.

11.1.28.Changes to the list of eligible
shareholders may be made only to comect
mistakes therein or to restore the viclated rights
and lawful interests of shareholders omitted
from the list.



11.1.29, dnnnuh qnuiwndwi dwhi
pwdlbnbpbnn whnp t dwongysl dnnnuyh
gnudwndwl opdwihg welywgh 15 op wnwg:
Owlmgrudp wowng £ webywql et Guslgh
Onptilpny Owpwwnbuws nbnbUynpmbGEpp, win
pUNLD” dnnnup Yuipp, wiuwgehdp, opwlwngh
hwngbnp: Cwingnuip whunp © Ppwlwbwgh
Puwpuh,  bp-pnunng  mnwpyus  Gwdwlh,
wpwindhpuwd owdwlh mnwpldw Yuwd wedbeh
hwidhsym dhengny:

11.1.30. Bpb COYLpnuEud puwdlbuinbnpbnh
pbbunprud  gnuwlgdwd  wldl  wpdbpnebph
wihywiwnbp £, wuwpw dnnngp gnudwpdwi dwuhb
dwlnugnudl  mnwpdmd £ Opu: Jbnghlu
wwowrwnp b Swlnignudlh mnwnplb gl
whdwhg, npnbg awhbpp Ow Obplwwglnud t
opblpny, wy hpwdwlpwl wignbpny Yuwd Gpw L
wn widwhg dhpl Yopyuwd wudwblugpng
uihdwinwéd dwidlbunbbpnud:

11.1.31. LOysprpLul puwdibuinbnp
(pwdlbinbpbpp), npp (npnbp) wihpwwbunmnd
(60) COybpmipul pdbwplnn  pwdGbunndubph
bwd npwigny wpwdwnpynn Swiisph pwiwlh
wnlywql 2 unnlnuh, ChyEnnLpG
Phowbowlpwt vwpw wjwpnhg hnn' 30
opw plpwgprid, hpwymbp  moh {me0Bh)
Gpymuhg  ny wudbih  wewgwplneRGGEn
UGnUwpeglby  wwpslwl  dnnnh - opwlwpgh
Wonuwpbnuy, hojwbu Gwl wewpwnlb] nphpnh

poUOwonEn:  Unwownlynn  pblyGweniGbph
pwiwyp  sh Ywpnn  gbpwquiigh]  wy
dwndhbibpnud whnwdbbnp uhdwiyuss
puilwlyp: Swnblwl  dnonnuh  opwlwpgh
Ubnwpbnjuy wewegwnynipbibpn
OBphwpwgymd  BG  gpudnp’  Gzbiny  hwpgh
wewpwplydwd  bhdpbpp. hwpgp dungling
puwdibunhpng {pwatbuinbpbnh) wilnubp
(wijwindp), Opwh  (Opwhg)  wwnlwing
puwdibnndubnngy npwdwnpynn awyliph
pwliwlp L  wewgwpympuul  hbghbwlyh
(hanhlwylbph)  unnpwgpmprbp  Guwd  gpw
Juu puhiiyghl YEpwpuwungnngnedp:
Lbpyuwpwgdnud +11] hunphpnh huwsdiwn

wrwgwplnn  pELOwsmbbph wonGGbpp (wn
pUNG ubthwlwi widhD wowswpybine nbwprud)
Gzbiny, pb wewswnlynn pollwdnl pwdibuntn
b pb ng Bpb wn, wupw by pwiwlh
pwdlbinndubp 60 Opwl  wwwnlpuimd, m ¢
wewgwnlnud bpuw poliwdnemin L bl pulwih
pwdbbinndubp B0 wpuunlpuGnud winwgwnynn
pwdltnbpbphl:  unphmipnp  wwpowwynp ¢

22

11.1.29.The Company shall notify its
shareholders of holding a Meseting at least 15
days before the date of the Meeting. The
notification must contain at least the information
required by law, including the place, date and
agenda of the General Meeting. The notification
must be made by fax, email, mail order or
delivered in person.

12.14. I the person registered in the
Company's shareholder registry is a nominal
holder of securities, then the notification on
holding a Meeting shall be sent out to him/her,
The latter shall, in the time period stipulated by
laws, legal acts, or an agreement between
him/her and the persons, forward the notification
te the persons whose interests he/she
represents,

11.1.31.The Company shareholder
(shareholders) who owns (own) at least 2
percent of the Company’s voting shares may,
within 30 days after the end of the financial year,
submit a maximum of two suggestions on the
annual Meeting agenda, as well as proposad
candidates for members of the Board, The
number of candidates proposed shall not
exceed the number of members in Board.
Suggestions on the annual Meeting agenda
shall be presented in writing, specifying the
grounds, the name of the shareholder
suggesting incorporation of the issue in tha
agenda, the quantity of his/her shares (by type
and class), and the signature (or its facesimile
copy) of the shareholder (-s) making the
suggestion. The names of the proposed
candidates for the Board (including, in the case
of proposing one's own self) shall be provided,
specifying whether the proposed candidate is a
shareholder or not, f yes, what gquantity
(including type and class) of shares hefshe
owns, who is proposing his‘her candidacy, and
what quanlity of shares to the proposing
shareholders own (including type and class).
The Board shall discuss the
suggestions/proposals and determine whether
thay will or will not be incorporated in the agenda
or the list of candidates. In case of a refusal, the
latter shall be provided within 15 days after the
expiration of the deadline referred to in this
clause.



pllwnlel  Goplupwgiws  wrwownllbpp L
npnanud plnnelly npwie twpblwl dnnngmg
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11.1.32, donnylibpnd  Gwhwqwhmd |
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11.1.33. dnnnyh windubwgpnipniip
Guwaddmd  t deqndh wywminhg 5 opdw
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unnpwgnmud B0 doqndh Owpuwqubp L
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wpdwbwgpmupnibnud wolw mbnblymeroospp
by wuinhn gl huwdwp:

11.1.34. donnuh  plnmbwd  npnanudbph,
POgwbu  Dwlh  pybwpymppul  wpynGptbph
duwuhl unbnblpswnympgmbp Coysprnpub
puwdbnbpbpht £ Obplwpugymd OpsGpny L
Ywonbwnprippuip  vwhiwGlwd  Yuwpgnd L
dwdlbinmd  Gdwh  npnznudBbpl phnmbbyng
htiunn 45 opyw plpwgpnid:

11.2. OCUYbMEB3UL nNNNHND

1L.2.1. COYSpupwi gnpdmibnpiul phnhwbngn
nebwdwprdp  hpwbwiwgbnud ¢ lunphngng:
unphpnh  wlnwdbbpp plwpdmd B0 dngnyp
Urndhg  dbly wwph  dwdwwiymy; hunphpnh
piuwpnuguOlbnp  LGwpnn B0 hpwlwiwgs
ununpusul g Bwnlnggjuwadp:

11.2.2.dnnyph npnzdwdp unphpnh winwdGbnph
hwdwn Yupnn b ouwhdwidb) wwpgluwgwp b
(Ywd) thnjuhwnnignud Gpwlg wil  dwhuubph
nidwg, npnlp Yuwuywd GO lunphpnh winwdh
wwpurnwywlhmngmbbsph  Yuwowndwh A
Tunglun]dwnh b (Yui) thnfubuinmgdwl swip
Lyswpdwh Ywpgp uwhdwiymd GO0 dnnmdh
nnnzdwdp:
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11.1.32.The meeting is chaired by the chairman
of the board, and in his absence, the mesting is
chaired by the senior shareholder prasent at the
meeting, unless another person is appointed by
the daecision to convene the meeting,

11.1.33.Meeting minutes shall be prepared
within 5 days after the Meeting is over, with at
least two copies signed by the Meeting chairman
and secretary. The Meeting chairman shall be
responsible for the truthfulness of the
infermation contained in the Meating minutes.

11.1.34.Information on the decisions passed by
the Meeting, as well as the results of the vote
shall be presented fo the Company
shareholders in the manner and the time period
stipulated by the Law and the Charter, within 45
days after such decisions are passed.

11.2.BOARD OF DIRECTORS

11.2.1.The Board implements general
management of Company's activities. Board
members are elected by the Annual Meeting for
a term of one year. Board elections can be hald
by ordinary veling.

11.2.2.The Meeting may decide that the Board
members be rewarded and/or compensated for
the expenses incured in connection with
implementation of their duties as PBoard
members. The size and payment procedure of
the reward andlor compensation shall be
determined by a Meating decision.



11.2.3.unphpnh pwgwehly hpwywenguwolh &G
wwinwibnud hunlywy hwupgbnp
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unbnwpwzfunudp.
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10) COybpmupuul gnpdwnhn dwpdlh
dlwifnpnudp, npw LhwanpnugmGlkph
Y wnuidiwdlybun unwinbgnudp, unbonklh
(Yhuunjnp  wbopblh)  Yupdwwpripput L
Giuubph tinfulwinngrudibnh Ydwndwh Yupgh
Nt wwydwblhbph hwunwenmdp.

1) QoyLpmpwl Gbnphi

Owlwlynudp,
12)  wnphpnhl bhg  hwbdbwdnnnybbph
dlwdnpmdp,  wrp  pymd

(Pwlbdbwhudpbnh)
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13)  COubpmpwl  wninpin  ppwlwiiglng
whah Jawndwi guhh uwhdwbnudp,

14)  COYEprpwl  pwdbbinndubph  fhdwg
éwnuna unnblwi awhmpwpwdhbibnh swihh L
GdwndwlG  Ywpgh  Jbpwpbpuy  dngnupt
wrugwnlmembisph Gwhuwwuanpuusnndp.
15) COybpnppul pwdlbwnndubnny dhowblju
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11.2.3.The Board shall have the exclusive right
to:

1) determine the main areas of Company
activities:

Z) assemble annual and special Meatings,
except for cases specified in the Law:

3) approve the Meeting agenda;

4) approve the date of preparing the list of
shareholders eligible to participate in the
Meeting, and resolve all those issues related to
the preparation and implementation of the
Meeting, which the Board is authorized to
resolve;

5) present to the Meeting the matters referred to
in subparagraphs 11.1.16 of the Charter:

6) increase Company Statutory capital by
means of increasing the nominal value of shares
or allocating additional shares, if so entitled by a
Meeting decision;

7) allocate bonds and other securities:

8) determine the market price of property in the
manner stipulated by tha Law:

9) in cases stipulated the Charter and the Law,
acquire outstanding shares, bonds, and other
securities of the Company;

10) appoint General director of the
Company, carry out early termination of its
operation, determine the procedure and
conditions of remuneration and compensation to
General director;

11) appoint the inlernal auditor of the
Company,

12) Formation of committee attached to
the Board, including audit;

13) delermine the amount of payment to
the auditor of the Company;

14) prepare recommendations to the
Meeting regarding the size and payment
precedure of annual dividends:

15) determine the size and payment
procedure of interim (quarterly or semi-annual)
dividends;

16) utilize the Company's reserve fund
and other funds;



17)  Coybpmpuul Gurwwpiwb dwndhbbbph
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22) Opbbpny  Gwhuunbudwd  nbupbpnud
Cwhwapgeywdnugud il gl
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17) approve internal documents
regulating the activities of management bodies:
18) create daughter and dependent

companies, determine on participation in
daughter and dependent companies, i so
entitied by the Charter, and if such participation
does not represent a large transaction:

branches,

19) create Company
representative offices, and institutions:
20) participate in other organizations,

unless such participation represents a large
transaction;

21) enter into transactions on alienation
and acquisition of Company property in cases
stipulated by the Law:

22) consummata fransactions whera a
Conflict of Interests Exists stipulated by the
Law;

23) approve the organizational structure
of the Company;

24) approve the annual cost astimate and
its exacution;

25) approve the staff lists; and

26) resolve other issues stipulated by this
Law and the Charter,

11.2.4.The number of Board members shall be
determined by a Meeting decision, but may not
be smaller than three.

11.2.5.Board members are elected by the
Annual  Meeting;  alternatively,  when
membership in the Board terminates early, an
extraordinary Meeting shall adopt this decision
in the manner stipulated by this Law and the
Charter. The rights of the Board members shall
terminate when the next Board is elected.

11.2.6.The shareholders and nominal holders of
tha Company that own 10 percent or more of the
Company’s voling shares as of the date of
elaborating the list of shareholders eligible for
participation in the Meeting may either become
Board members without having to be elected, or
appoint their representative in the Board.

11.2.7.Each shareholder may take up anly one
place in the Board.
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11.2.8.Non-shareholders of the Company may
bacome Board members.

11.2.9.The total length of a member's term in the
Board shall be determined by the Meeting. :

11.2.10.The Meeting may decide to exercise
early termination of the service of any Board
member (all the members).

11.2.11.The Chairman of the Board is one of the
Board members, who is elected as Chairman by
the Board members with a majority of votes.

11.2.12.The Board may, at any time, re-alect the
Chairman or elect a new Chairman with ‘a
majority of voles of the Board members.

11.2.13.The Chairman of the Board:
1) coordinates the activities of the Board:
Z) assembles Board sessions and chairs them:

3) coordinates the filing of session minutes: and
4) chairs the Meetings, unless otherwise
stipulated by the Charter,

11.2.14.Board sessions are assembled by the
Chairman of the Board at the initiative of the
Chairman of the Board, at the request of a Board
member, the Internal auditor, the Company's
auditor, the General director. The procedure of
assembling and carrying out Board sessions
shall be defined in the by-law of the Board, as
approved by the Meeting. The Board may adopt
decisions by means of a remote vole, unless
otherwise stipulated by the Charter.
11.2.15.Board session quorum shall be no lower
than half of the Board members. If the number
of Board members falls below half of the number
foreseen by the Charter, then the Company
shall, at the decision of the Board, assembie a
special Meseting to elect Board members. The
Board may not adopt any decisions other than
this and other decisions due to holding a
Mealing,
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11.2.16.Board decisions are adopted by a
majority of votes of the Board members presant
in the session, unless this Law, the Charter or
the Board by-law approved by the Meating
stipulate otherwise. Decisions on the powers of
the Meating provided for in the Charter, which
are reserved to the competence of the Board by
the decision of the Meeting, are made by 3/4 of
the total number of votes of the Board members,
unless otherwise provided by law, Charter- or
Board regulations. In the vote, each Board
member shall have one vote, A Board member
may not transfer his/er vote and voting right to
another Board member (or anyone elsa), The
Chairman of the Board shall be entitled to a
decisive vote

11.2.17.Minutes of Board sessions are kept.
Session minutes shall be prepared within 5 days
after the end of the session. The minutes shall
specify:

1) the date, time and place of the session:

2) the list of attendesas:

J4) the session agenda;

4) the questions voted on, and the resuits of the
vote, and

5) the decisions adopted in the session.

11.2.18.Board session minutes shall be signed
by all the Board members participating in the
session, who shall be respensible for the
truthfulness of the information in the minutes.

11.3.GENERAL DIRECTOR
11.3.1.Management of current operations of the

Company is carried out by the General director.

11.3.2The General director is authorized to
decide on all the Company management issues.
except for cases that, under this Law and the
Charter, may be resolved exclusively by the
Meeting and the Board.
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11.3.3.The General director shall organize the
implementation of the decisions of the Meeting
and the Board.

11.3.4.Appointment and early termination of the
General director shall be implemented by a
decision of the Board,

11.3.5.The rights and responsibilites of the
General director shall be defined by the Law,
other legal acts, and the contracts of the General
director with the Company. On behalf of the
Company, the contract shall be signed by the
Chairman of the Board or another person
authorized by the Board.

11.3.6.The General Director

1) manages Company property, including cash,
and enters into transactions on behall of the
Company;

2) represents the Company in the Republic of
Armenia and abroad;

3) acts without a power of atlorney;
4) issuas powers of attornay;
5)enters into contracts,
including labor contracts;

as designated,

6) opens Company bank accounts (including
forex accounts);

7) submits to the Board for approval the internal
labor regulation of the Company, the by-laws of
separated subdivisions, the organizational
structure of the Company, and the staffipayroill
lists;

8) acquires or buys back shares outstanding by
tha Company, if this right is granted to the
executive body by a decision of the Meeting:

9) as entitled, issue decrees, orders, compeliing
instructions, and monitor their enforcemant:

10) in the established manner, recruit and
dismiss Company staff; and
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11) apply encouragement and discipline-
ralated liability in regards to employees;

12.INTERNAL AUDIT OF THE COMPANY

121.The control over the financial and
economic aclivities of the Company is camied
out by the Internal Audit Unit of the Company.

12.2.The Company's internal audit unit consists
of at least one person, an internal auditor,
elacted by the Company's Board,

12.3.A member of management body of the
Company, another executive officer and
employee, as well as any person affiliated with
the investment Company, its executive officers
or other employees may not be an internal
auditor

12.4. Internal auditor of the Company shail be
independent in exercising its competencies and
shall report to the Board of Directors.

12.5. In compliance with the internal procedures
approved by the Company, the internal auditor
shall:

(1) supervise current activity and risks of the
investment Company;

(2) check the compliance of the investment
Company's aclivity with the requirements
prescribed by law, the regulatory legal acts
basad thereon, regulated market rules, rules of
activities of the Company and other legal acts;

(3) provide opinions and submit proposals on
issues presented by the competent
management body and other issues.

12.6.The opinion of the internal auditor
mandatory when approving the annual reports of
the Company, including income statement,
balance sheet and cash flow statement.

12.7.General Director of the Company shall be
obliged to ensure adequate condition for
effective implementation of the competencies of
the internal auditor.
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12.8.Internal auditor shall be obliged to notify
the General Director of the Coempany, the Board
of directors, the corresponding regulated market
operator and the Central Bank about any
viclation of the requirements prescribed the by
law, other legal acts, as well as about any
substantial damage caused to the interests of
clients, within 5 working days after -its
disclosure,

12.9.The investment Company shall

not
establish a revision commission. '

13.ANNUAL AUDIT OF FINANCIAL AND
ECONOMIC ACTIVITY

13.1.Financial and economic activity of the
investment Company shall be audited every
year by a person carmying out audit.

13.2.The person conducting the audit must
comply with the criteria set for the person
conducting the audit of an Investment Company.

13.3.An audit of the investment Company, at

any time, may be requested the Board at the.

expense of the funds of the investment

Company.

14.RECONSTRUCTION AND LIQUIDATION
OF THE COMPANY

14.1.The Company may be voluntarily
reorganized or liquidated by the decision of the
Meating. The Company may be recrganized
solely by merging or recrganizing with ancther
investment Company.

14.2.The grounds for reorganization-liquidation
of the Company, as well as the procedure for its
reorganization and liquidation, are defined by -
the Law of the Republic of Armenia "On
Securities Market”, the Law and other legal acts,

15.ENTRY INTO FORCE OF THE
COMPANY'S CHARTER
15.1.The Charter is drawn up in the form of an
electronic document and approved (including
the new edition of the Charter, amendments and
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additions) by an electronic-digital signature
provided by the Central Bank of Armenia.
15.2.Amendments to the Charter and Additions,
as well as a new edition of the Company Charler
shall enter into force upon registration by the
Central Bank of the Republic of Armenia.
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