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1.1. Unyt Ywbnbwgpmipiip hwbghuwbtnd £ 1.1. This  Charter

1.2.

1.3.

1.4.

1. CuvXZuuNiklr HNP3ELEL

«2UQBL 3dPLULU»
Juquuljtpynipmiu
wuwunwujuwbunynipjudp pulbpnipiut
(wjunthtn’ «Culjkpnipiniiy) hhutwnhp
thwunwpenipep, nph gpoyplpp wWwpwnhp b
Cuybpmpyut  pwdubdwubph  ubthwlwbwwnkp
hwunhuwgnn bhqhjuljwt b hpujupubwlui
widwlg  (wjumhbn  «Uwubwlhg(ubp)p) U
CuybEpnipyut juprwjupdwt dupdhuttph hwdwnp:
bp gnpémitbmipjut hpwwiwgdwt phpwugpnid
Cultpnipniip  nEjuupynid £ Zujuwuwnwth
Zuipuybnnmpju punupughwlwb opkiugppny
«Opkltughpp»),  «Uwhdwbwithwy
wuwwnwupuwbwwnynipjudp pultpnipinitubph
dwuhty Zwjwunwih Zutpuybnnipjut opkupny
«Onkup»), Jupluyht
Juquuljipwynipjniuttph gnpdéniubnipiniup
Jwunpquynpnn opkupubkpny, unpdwwnhy hpuduljuu
wy] wlnbpny (popnpp dhwuphtl' «Opkiunpnipyntis)
b unyt Yuwbntwnpnipjudp: Culjkpnipniup
huwdwpymd £ unbndquws b ulumd E hp
gnpdniubnipniup Zujuunwih
Zwupuybwnnipjut  jEunpnbwluwt  pwbynud
(wpunthtwn’ «22 UP») gpuiigykinmig b kpohtihu
Ynnuhg jhgkuquynpykinig htiwn:

Cultpnipiniip owhnyp uwnwbwnt bywwnwlng
hhdtwnpus hpujupwbttwljut whd wnhnpught
juquuybkpynipmit

nitubdbpuw;  Jupluyght
uwhdwbwthuy

(wjunthbn’

(wjunthbn’

nph  Juintwnpulub

jughnwp  pudwbgws b onpnjwlh  ping
pudubdwubnh, npnup hwuwnuwnnid ku
Jtpohuttphu ubthwjutwwnbpbph

wupuwynpuluwb  hpwyniupubpp Culkpnipjut
ujundwdp:

Culhtpnipyjmt  Uwubwlgh (Uwubwlhgubph) b
Culkpnipjui Uholt hwpwpbpnipniutpp
Jupquynpynid L Zuwjuuwutth
Zuipuybwnnipyjub (22) gnpénn opkunpnipjudp b
unyt Yuintwnpnipjudp:

Cultpnipinitp, npybu ubthwlwbnipni, nup
wnwbdtwgws qnup U hp wwpunwynpnipniuutph
hudwp ywnwupwbuwnnt £ wyy gniyypny, jupny
hp wunithg Yuplk] wuydwbwqgpbp, dbknp phpk nu
hpuwjwbwgubk] gnypuyht b whdtwlwub ny
gnijpuyhle ppun]nitiplitip, Uph

1.2.

1.3.

1.4.

1. GENERAL PROVISIONS

is the founding document of
GAZELLE  FINANCE Universal Credit
Organization  Limited  Liability = Company
(hereinafter referred to as the “Company”), the
provisions of which are binding for the persons and
legal entities who are the owners of the shares of the
Company (hereinafter referred to as the
“Participant(s)”’) and the governing bodies of the
Company. During the conduct of its activities the
Company shall be governed by the Civil Code of the
Republic of Armenia (hereinafter referred to as the
“Code”), the Law of the Republic of Armenia on
Limited Liability Companies (hereinafter referred
to as the “Law”), the laws regulating the activities
of credit organizations, other legal acts (hereinafter
collectively referred to as the “Legislation”) and
this Charter. The Company is deemed to have been
established and starts the conduct of its activities
upon registration with and licensing by the Central
Bank of the Republic of Armenia (hereinafter
referred to as “CBA”).

The Company is a commercial entity established
with the purpose of earning profit, the charter
capital of which is divided into a certain number of
shares certifying the obligatory rights of their
owners towards the Company.

The relations between the Company and its
Participant(s) shall be regulated by the effective
legislation of the Republic of Armenia (RA) and
this Charter.

The Company owns separate property and is liable
for its obligations with such property. The
Company may enter into transactions on its own
behalf, acquire and exercise proprietary and
personal non-proprietary rights, bear obligations
and act as plaintiff or respondent before the court.



1.5.

1.6.

1.7.

2.1.

wupunwlwinipniutp, guunupuwind  hwigbu
qu) npwhku huygynp jud yuwwnwupiwing:
Cuybpnipnitt nith  hupunmipnytt  hwpyklohn,
Juwpnn E nitkuw) hugkpkt b wigkpku (Egniubpnyg
hp widwunidp wwpnitwlng Yinp Yuhp, npnodubp,
Alwpnptp, huwsywbu  twb  junphpnpwuuhy L
Onkuunpnipjudp vwhdwigws fupgny gpuig]ws
wypwpuyhty i1 wnlwnpughb pwititip,
hpwjwpwlwt wbdh hwdwp wihpwdbon  wyp
Juykpuwyuwydwbubp:

Cujpmipjut quiknt Juyplt ' Zujwunwith
Zuupuybwnnipintl, p. Gplwb, Skpyub 105/1 7., 9
wnwpwodp («8hwnwnkp» phqubu YEuwnpnt, 5-pr hwpl,
qpuukbyuly 505):

CulybEpnipjut wuownntwlub $hpuughte
widwtnudt k.
hugpkl «QUQBL  $PLULU»  niuhybpuwy

Jupyuyhtt  juquulibpynmipmnit  vwhdwbwthul
yuwwnwupwbwwnynipjudp pubpnipnit.

wiqipki GAZELLE FINANCE Universal Credit
Organization limited liability company.

nniubpkl' “TA3EJIb ®WHAHC”  yuuBepcanbHas
KpeLUTHAs OpraHH3alis OOIIeCTBO C OTPaHHYEHHOM
OTBETCTBEHHOCTBHIO.

Culkpnipyut wiwidwy jpdwn nmwuppbkpul k.
hujkpkl' «@UQEL $SFLULU» NhIU UNL.
wiqpkt GAZELLE FINANCE UCO LLC.
nniubipktl’ “TA3EJIb ®MHAHC” YKO OOO.

2. CULUGrNRE3UL SNrONPLENRESUL
ULNUSUYLEeE 69 LU uN1uhs
Proyuduusdnn,
GNroufruNkEINkLLENP SEUUULET

Cuybpnipyutt  tyuwwnwltt E  Opkuunpnipjudp
twpwnbtuws  dhtwbuwlu  gnpéniubnipmit
hpujutwugubiny Swbwwuphny owhnijph
unwugnidp: Uwubwynpuwbu, Culjtpnipiniup
Jupny L.

1.5.

1.6.

1.7.

2.1.

The Company has a separate balance sheet and may
have English and Armenian round seals, stamps,
letterheads bearing its name or an emblem, as well
as trademarks and other requisites necessary for a
legal entity registered in accordance with the
Legislation.

The Company is located at Republic of Armenia,
Yerevan, 105/1 Teryan street, premise 9 (Citadel
business centre, 5th floor, office 505).

The official name of the Company is:

In Armenian: «GUQGL ShULULU» niihytipuuy
Junpuyhtt jugquubpynipnid vwhdwbwthwly
wuwnwupuwbwnyni pjudp pbytipnipnib.

In English: GAZELLE FINANCE Universal
Credit Organization limited liability company.

In Russian: “I"'A3EJIb OUHAHC”
YHUBEpCcaIbHas KPEAUTHASI OpraHU3aIHs 00IIeCTBO
C OFpaHquHHOﬁ OTBETCTBEHHOCTBIO.

The short name of the Company is:

In Armenian: «Q-U2GL $hLULU» NFJLU UNL.
In English: GAZELLE FINANCE UCO LLC.

In Russian: “I'A3EJIb ®UHAHC” YKO OO0O.

2. PURPOSES OF THE ACTIVITY OF THE
COMPANY AND TYPES OF
OPERATIONS CARRIED OUT BY IT

The purpose of the Company is earning profit
through conduct of financial activities prescribed by
the Legislation. In particular, the Company may:



2.1.1. ubkpgpuwyl] thnjuwnmipnibtkp b Yuphg
tdwbwwnhy gnpséwppubp, pugupnipudp
hpwwyuwpwluyhtt  odbpuwinh  dhgngny
dhongubtinh ubkpgpuduul,

2.1.2. wpwdwugpl) Jupytp, thnpjupwpnipnitbbtp b
lupk] tdwwnhy gnpswippubp, tkpunyuy,
puygns Uhuyt' owhnypht dwubwlgnipjub
gnpshputp,

2.1.3. hpwjwubwgul] yupwnph jud webnpught
gnpswipph Shtwtuwynpnid, $wljinnphig,

2.1.4. wpwdwnnl) kpuwojuphpubp,

2.1.5. ponupll] wpdbpnptp, huywbu twb hp
hwoghtt & hp wbnithg wpdbpnpbpny
gnpdwppubp Juwnwpk), ukpunyjw, puyg ny
dhuyt® wy  hpwdwpwbwlwit  wbudwbg
Jutntwunpuljut Juyhwnwnid
pwdubwnndubph (pwdubtdwubph, thwytph)
wop b Jwdwnp (wjuhlipt Ukpypnudikp
Juuyhwnwnid)

2.1.6. dwwnnigk] Jupluyhtt juquulbpynipput

Yruyuss
Jdwpwhwogupluyht Swnwmipmnitubp,

2.1.7. ponqupyl]  wdwhgu  htwbuwlul
qnpdhpubp, hyybu twl pp hwpdht b hp
wlniuthg Yupl] wéwugyu dhtwbuwlu
gnpdhpubpny gnpdwppltp,

2.1.8. dwunigh]  dhtwbuwlwuwt  gnpswljuih
(ukplhuyugnigsh) Swnwynipjniutbp,
junwduphl] wy wbdwbg ubkppponidubpp,
hpuutwuguby huwjuunupdwugpuyjhe
(thwugnpuyht) junwdwpnid,

2.1.9. qub], Jwwnl] b junwdupl] pwblught
nuljh b vnwiunupunugué dntjuljnnpubp
b UEtnwnunpud,

gnpéniubnipjut htwn

2.1.10. qut] b Judwnk) wpunwupdnyp, wyy pynd,
puyg  ny  dhwyt’  Qupk  gpudh b
wpuwpdnyph $nuskpuitp, owghnuubkp b
udwbwnhy wy] gnpswppukbp,

2.1.11. hpwljubwguby $htwbuwmljue
Jupdwlumpinil (thqhlg),

2.1.12. h wqwh pugniul) pubjupdtp dknwnubp,
pupkp, nuljbpswljwb ppbp, wpdbpnptp,
thwunwpnphtp b wy) wpdtpukp,

2.1.13. dmunnigty dhtwbiuwmljue
hunphpnuwnynipintl,

2.1.14. untindl] U uwywuwpll] hwdwpnpgubph
Juplupdwnipjut nbntjunjuljut

2.1.1. attract loans and enter into similar
transactions, except for raising funds through
public offers;

2.1.2. provide credits, loans, and enter into similar
transactions, including but not limited to
providing income participation instruments;

2.1.3. carry out financing of debt or commercial
transactions and factoring operations;

2.1.4. provide guarantees;

2.1.5. issue securities, as well as enter into
transactions with securities on its own behalf
and at its own expense, including, but not
limited to sale and purchase of shares in
charter capital of other legal entities (i.e.,
equity investments);

2.1.6. provide payment and settlement services
related to the activities of a credit
organization;

2.1.7. issue financial derivatives instruments, as
well as enter into transactions with such
instruments on its own behalf and at its own
expense;

2.1.8. provide financial agent (representative)
services, manage investments of other
persons, carry out entrusted (fiduciary)
management;

2.1.9. purchase, sell and manage bank gold and
standard bullions and coins;

2.1.10. purchase and sell foreign currency,
including, but not limited to entering into
AMD and foreign currency futures, options
and other similar transactions;

2.1.11. carry out financial leasing;

2.1.12. accept for storage precious metals, stones,
jewellery, securities, documents and other
values;

2.1.13. provide financial consulting services;

2.1.14. establish and maintain customer
creditworthiness information system, carry
out debt collection activities;



2.2.

2.3.

2.4.

2.5.

2.6.

hwdwlwpg, hpwwbwuguk] wwpwnpkph
htwn vinwugdw gnpénittnipnil,

2.1.15. hwmtinbu qu) npytu wywhnJugpuljut
qnpouljuy,

2.1.16. 22 YR hwdwdwjinmpjudp hpulwubwgib)
Jupluyht Juquultpynipmniutpht
punpny  dhpwqquihtt  wpwlnhluynid
punnitijws wy) gnpéwntnipiniutitip:

Culpnipnitp Jupnn k Ylply

punupughwhpujwljui  guwijugusd gnpéupp

(quydwuwghp), nnl wthpwdtown Jud

tywunwlwhwupdwp £t hp  juinbwunpuljui

tyunwljukph hpwljwbwgubny

Culbpmpiniip  Jupnn £ Quply

gnpdwppubkp, npnup ppudwlwb  (hnnuyhb)

wuwpunwynpnipniutbp Eu wnwwgunid

Cuybpnipyut  hwdwp, uwvwluy juydws sk

Jtkpghthu Ynnuhg wuwpunwinhpngl wwypwipitp

Jwdwntnt, Swpwjnipnibiubp dwwnmgbnt fud

wpjuwwnwbpubp Juwnwpbnt hbwn: CujEpmipniup

sh  Jupnn  hpwlwbwgtl]  wpunwunpulwub,
wnbnnpujht b (Yud) thghtiquynpdwt Bupulu wy
gnpoéniubnipinii:

hwdwn:
uytghup

Culkpnipiniup «dupluyhtt
Juquultpynipmiuutiph  dwuhty  Zujuuwnwith
Zwupwybwunipjut  opkuph  8-pn  hnnjuény
twpwwnbudws gnpdwnunipinibuubpt

hpujuwbwugunid £ pugunuybu wutjuhl duing
(putijuyhtt thnpuiwgnidutph dhongni):
Culhtkpnipiniipn  Yupnn L thnjuwnnmpnittbp
ukpgpuyby b (Yud) tdwtwinhy gnpdwpputp fupkp
hpwjwpwiwutt  whdwbg, hp  Uwubwlygh
(Uwuttwhgutph), wbhwwn AdEptwpluunbtpbphp,
Zujuunwth Zwbpuybnnipjut b hwdwjupubph,
wy whunnmpniuubph [F1 Uhowqquyhti
Juquuibpympibitph  htn  pugupugbu
Ontuunpnipjudp uwhdwbdws YJupgn L
Jtpohtthu wwhweutphtt hwlwwwwnwuuw:
Culhtpnipiniip  hpwwuwpwluwjht  wnwewpyh
dvhongny  Sdwnwymipnituttp sh dwwnmgnid
dhqhjujut whdwg:
Cultpnipniip  hpuwwpwlught
Uhongny sh ukpgpuynid thnjuwnnipiniukn:

3. CuutrMMhrE3UL PLUYNPRULLLENL 1B
nursuuvuNhkresNbhuLLErC

2.2.

2.3.

2.4.

2.5.

obtiprnwutitph  2.6.

2.1.15. act as an insurance agent;

2.1.16. carry out other operations inherent to credit
organizations and acceptable in
international practice upon the consent of
the CBA.

The Company may enter into any type of civil
transactions (agreements) necessary or expedient
for the achievement of its statutory purposes. The
Company may enter into transactions, which create
monetary obligations for the Company and are not
related to selling goods, providing services or
performing works for the creditors by the Company.
The Company may not carry out production,
commercial and (or) any other activity subject to
licensing.

The Company shall carry out the operations
prescribed under Article 8 of the Law of the
Republic of Armenia on Credit Organizations
solely in a non-cash way (via bank transfers).

The Company may attract loans from and (or) enter
into similar transactions with legal entities, its
Participant(s), individual entrepreneurs, the
Republic of Armenia and communities, other states
and international organizations, solely in
accordance with the terms and in the manner
prescribed by the Legislation.

The Company does not provide services through
public offer to individuals.

The Company does not attract loans through public
offer.

3. RIGHTS AND OBLIGATIONS OF THE
COMPANY



3.1. Culjtpnipimibt mbh unyt Ywinbtwnpmipjudp 3.1. The Company has civil rights consistent with the

3.2.

3.3.

3.4.

twpwnbudwé gnpéniutnipjut  tywwnwlutpht
hwdwywnwupwh punupughwljwi
hpwyniupubp b Ypmd £ wyn gnpéniubnipjuin hkwn
Juuyws wupunuwlwbnipmnibuutp: Culjtpnipniut
hpku wwwnljuinng punupughwljwi
hpuwniiplbpp’ ubpunyug npuig
wuwonwwiunipjul hpwyniupp, hpwlwbwgnid E
hp huytgnnnipyudp: Culjpmpyut Ynnihg hp wyy
hpuymuptph hpwwbwgniihg hpwdwpdtip sh
hwigkginid  wyy  hpudmbpibph  yunupdwi’
pugunnipjudp Opkuunpnipjudp twhiwnbuus
ntwptph:

Culjtpmpinin Yupnn Ejhuby wy) (ubpunyug, payg
ny dhuyt' npnunp b Juwjyuw)) pulbpniput
hhutwnhp, tpk pu wpgbJus sk Opkuunpnipjudp:

Cuybpnipnitt nith Opkunpnipjudp Jupluyht
Juquuljkpynipniuttpht JEpuwywhyws
hpwyniupubp U Ypmud Lt Opkuunpnipjudp
twhwnbu]ws  wupnuljuinpnibibp wiljwp
npuip unyt Ywintwnpmpudp twhwnbu]ws
1hubknt hmquuwtphg, pt Opkuunpnipjudp fud
unytt Ywintwnpnipyudp wy put twppwnbuus
sk:

Culkpnipiniut hpwyniup niuh.

3.4.1. Opkuugpnipjudp swpghdus guijugusd
dlny dtnp phpk gnuyp, wyn pynud, puyg ny
Uyt wpdtpnptp, nhpuy bwnk
ogunuqnpéhk] nt wmbophubk] wyu b npuihg
unwugus Ejudninp Jud wy) ogurnulup
wprynibpp,

Zujuuwth Zuupuybwnnipjub
wnwpuépnid 61 npuhg nnipu
Onpkuunpnipjudp uvwhdwijués YJupgnyd
hhuut; wnwdlugdus
vnnpupwdwimditp  dwubwdnntp b
ukpluyugnigsnipiniutp,

hp huyignnnipjudp b 22 YR unpdwnhy
hpujwljwt wlwnbpht huwdwyuwnwuhwb
uwhdwtl] hp Ynnuhg hpwwbwugyny
dhputwmiumjun gnpdwnunipnitutph b
dwnnigynn Swnwnipniuukph
nnlnuwunpnyptpp, vhounpnuddwputpp b
Jupy npudwnpbinu wnusnipjuldp
dwnnigwé wy] Swowynipiniuubph ghuiwg
quudynn J&wpubpp,

3.4.2.

3.4.3.

3.2.

3.3.

3.4.

purposes of its activities prescribed by this Charter
and bears obligations related to such activities. The
Company may exercise its civil rights, including the
right of their protection, at its discretion. Waiver of
exercise of such rights by the Company shall not
result in their termination, unless otherwise
provided by the Legislation.

The Company may be a founder of another
company (including, but not limited to subsidiaries
and dependent companies), unless otherwise
provided by the Legislation.

The Company has the rights and bears the
obligations provided for credit organizations by the
Legislation, regardless of whether such rights or
obligations are prescribed by this Charter, unless
otherwise provided by the Legislation or this
Charter.

The Company has the right to:

3.4.1. acquire property, including, but not limited to
securities, possess, use and dispose of such
property and the income or other useful result
received from such property in any way not
prohibited by the Legislation;

3.4.2. establish separate subdivisions (branches and
representative offices) in the territory of the
Republic of Armenia and outside it, in

accordance with the Legislation;

3.4.3. define at its discretion and in accordance with
the secondary acts of the CBA the interest
rates and commission fees for financial
operations carried out and services provided
by it, as well as the fees charged for other
services provided in relation to provision of

loans;



3.4.4.

3.4.5.

3.4.6.

3.4.7.

3.4.8.

3.4.9.

3.4.10.

Cuytpnipu uuwndwdp niLukgud
wuwnpunwynpnipniutbph Juunwpnid
wywhnybnt byuwnwlny hpwguby
(Ju&wnk)) gpufunpws gnuypp,
Zujwunwth  Zwbpuybnmpub  wyp
Jupluyhte i1 dhuwmtuwljue
Juquuljkpynipmiutph,
hpuwjuwpwuwlu whdwig i1
pwnupuwghubnh, hsybu twle

onwpbpypuw  hpuupuwbujut wbhdwbg
htwn unbnst] dhwynpnidubp b gmuljugus
w] Uhnipjniutitp,

quk], Jupdwlu k), uvnnwbwg, ukpnuby, nplk
ophttwjwt bEnwtwlny Ybpgubk; fud wy
Ytpy &bknp plpk], mhpuwbwnk), wntonhuky,
pupbjuyky, ogunugnnéhy i1 wy|
gnpénnnipjnibubph Gupwplt] wbowupd b
owpdwlwt gnyp, hsyhu bwlb Judwnk,
thnpjuwighk], Yupdwluyl], towbwlyl
Yud wy Yhpy owwpl), gpujunply jud
dwipwupbknub] hp gnypp b wynhdubpp fud
npuig guujugws dwu juwd ppuug hbkwn
Juyywsé guujugusd hpuyniip,

ubpunidly 61 wpunwhwtt) hp
gnpéniubnipjull  hpwlwbwugdwt hwdwp
wthpwudbon wmypwuptkp, wojpwwnwpubp
L Swnwynipjniuttp,

Opktuunpnipjut hwdwdwyt Zwjwuwnwith
Zuipuybnnipniinid b wy) Gpypubipnid
pugh], niuktw) b oquuugqnpst] npudny b

() wnpunwpdnypny puijuyght
huphutp,

Zujuuwth Zuupuybwnnipjub
wnwpuspnid 61 npuhg nnipu
npuunuwpuwbitpnid b wpphuipwdwght
dupdputtpnid  hwuinbu  qu; npwhu
huygynp 61 wwwnwupiwbng,
nunuyupnipjul opowtimlubpnid
htwnuunin 1huty nuunwyshnubph
juyugdwip, dwbwsdwiup, h YJuwnwp

wédwip b hwpluphp  Juunwpdwp,
htsywtu twb JhdEph juwunun msdwb
Jthpwplpu) hwownnipinit Yuply,

wojuwnwiiph  pugnitl] Zujwunwih
Zumtpuybnnipjut  punwpwghubph
onwpkpypu  dhqhjujut whdwbg b
nnnok upwtg woumnwipuht

3.4.4.

3.4.5.

3.4.6.

3.4.7.

3.4.8.

3.4.9.

sell collaterals for the purpose of securing
obligations towards the Company;

establish any type of associations or unions
with other credit organizations, financial
institutions, legal entities and citizens of the
Republic of Armenia, as well as foreign legal
entities;

purchase, lease, receive, invest, take or
acquire in any other legal manner, possess,
dispose of, improve, use and perform other
actions in relation to movable and
immovable property, as well as sell, transfer,
lease, exchange or assign in any other
manner, pledge or cause encumbrances arise
over its property, assets or a part of such
property and assets or any right related to
such property or assets;

import and export products, works and
services necessary for the conduct of its
activities;

open, have and use AMD and (or) foreign
currency bank accounts in the Republic of
Armenia and other states, in accordance with
the Legislation;

act as plaintiff and respondent before courts
and arbitral bodies in the territory of the
Republic of Armenia and outside it, pursue
the adoption, recognition, execution and
enforcement of judgments in the scope of
court proceedings and enter into settlement
agreements for the amicable resolution of
disputes;

3.4.10. employ citizens of the Republic of Armenia

and foreign citizens and determine the scope
of their duties and the amount of their
remuneration;



3.5.

3.6.

4.1.

3.4.11.

3.4.12.

3.4.13.

Culkpnipyui
nwhdwbwthwlyby

wupuwlwunipniuutph
Jupdwwnpnipjub swthp,
Onpttugpnipjudp  uvwhdwidws Yupgny
Jdwpnyh Swpuynipnibibp dwwnmgh; b
wouwnwtipkp Juunwpky
hpuJuwpwuwluh whdwig b
puwnupwghttiph hwdwp, oquubk] tpwbg
Juunwpwsd woluwwnwtptiphg b dwnnigusd
dwnwjnipjniuubphg, wy|

Ytpohuutphu

opowbwlip b

whunnipmiiubpnud,
opkuunpnipjwun huwdwwyuwnwupuwd,
hpwlwbwgubk]  tbkpppnudubp,  unbnst
hpwjwpwiwut  wbdhup YJuwd hul
npuug dwutwlhg, oqunyby
Onkuunpnipjudp i1 unyj
Yuinbwnpnipjudp
hpuwmuipitphg,
Onkuunpnipjudp vwhdwtjws Jupgny hp
wlnithg ponuplyl; b nbqupugjuly
wpdtpnphp,

hpwlubwguby guuljugws wy|
gnpéniubmipini, npp Juudws k
Cultpnipjmt  tywwwlukph htn L
nunuihnpkl wpghjwud ok
Onkuunpnipjudp:
ppuniipitpp
dhwyjt

vwhdwtiyus  wy

Jupny ku
Onptuunpnipjudp

twpwwnbudws phypbpnid b Opkuunpnipjudp
unwhdwtijws Jupgny:
Culkpnipniip wuwpuuynp k.

3.6.1.

3.6.2.

3.6.3.

Onpkuunpnipjudp uvwhdwijué Jupgny
hpuutwuguby hwyjuyuwhwlwu
hwoywnnid b ubpyuyugut] httwbuwmljun
1wy hwodbwnynmipniubp,

wywhnyk) Culjipnipjut hwunwpnptph b

Opkuunpnipjudp twpwwnbuqus wy
thwunwpnptph vwhdwiduws  Jupgny
wwhwwunudp,

Unkp Onkuunpnipjudp [E1 unyju
Quintwnpnipjudp wwhdwidus — wy)
wupuwlwunipnibbp:

4. CLYEMNRESUL BY LU UUULUYPSLE P

NMUSUUNULUSYNRE3NRLE

3.6.2. ensure in

3.4.11. provide paid services and perform paid

works for legal entities and citizens and use
such services and works of legal entities and
citizens in accordance with the Legislation,
as well as make investments in, establish or
be participant of legal entities in other
countries in accordance with the legislation
of such countries and exercise other rights
provided by the Legislation and this Charter.

3.4.12. issue and allocate securities on its own

behalf, in the manner prescribed by the
Legislation;

3.4.13. carry out any other activity related to the

purposes of the Company, unless explicitly
prohibited by the Legislation.

3.5. The rights of the Company may be limited solely in
cases and in the manner prescribed by the
Legislation.

3.6. The Company shall:
3.6.1. maintain its accounting and submit financial

and other reports in the manner prescribed by
the Legislation;

the prescribed manner the
preservation of the documents of the
Company and other documents provided by
the Legislation;

3.6.3. bear other obligations provided by the

Legislation and this Charter.

4. LIABILITY OF THE COMPANY AND ITS

PARTICIPANTS

Cultpnipnitt hp wwpunwynpmipmnibbph hwdwp 4.1, The Company shall be liable for its obligations with
wuunwupiwbwwnnt £ hpklt quunjuwing  wdpnne

qnijpny:

its entire property.



4.2,

4.3.

4.4.

4.5.

Cuybkpnipnitp  wwunwupwbuwnm sk hp
Uwutwlygh (Uwutwhgubkph)
wuwpunwynpnipjniutbph hwdwp:
Cuybpmpiut  Uwubwlhgp  (Uwubtwlhgubpp)
wuwwnwupiwbwwnynippit  sh (skt) Ypnd
Cuybpnipjutt wwpuwynpnipmniuubph hwdwp b
hpku(g) wwwlwinn pwdubdwubph wpdbph
uvwhdwbubpmd  Ypnd £ (Gw)  Culjbpnipiub
gnpéntubnipjui hbn juwyywsd Juuubtph nhulp:
Cuybpnipywt Uwutwlhgp (Uwutwlhgubpp), npt
(npnup) Cultpnipjui Juiuntwunpulju
Juuyhwnwnud hp (hpktg) wwtnt wdpnnonipjudp
sh (skl) ubkpnnky, hwdwywpwn
wuwwnwupiwbwwnynipinih k (k) nnud
CuybEpnipjwt yupwnwynpnipniubtph hwdwp® hp
(hpttg) wiwinh  sySwpdud  wuh  wpdbph
uwhdwbubpnud:
Uju nhypmid, tpp Culjkpnipniip hwinhuwbtnd k
by wy (hpdbwlwb) pubpmpjut ud
npuytpulgnipjui ngniunp pubpnipniy, wyw.
45.1. Zhdbwluwl puykpuygnipniup Jud
npuybtpnipeniup, nnl CuyEpnipjuitp
wupunwnhp gnignidubp tnwnt hpwynitp
nitp, Culjipmpjut  hkwn  hwdwwywpun
yuunwupwbwwnympnit £ pod  hp

gnignidubph hwdwdwjt Jupjwsd
gnpdwuppubkph Juwnwupdut hwdwnp:
Zhdtwlw puykpulgnipniup Jud

puybpnipinitp Culjkpnipjwip wupwwnhp
gnignidubp vnuynt hpwyniip mukgnn k

huwdwpynud, Gpk  wyn  hpuwyniupp
twhunbudws E Culjkpnipjut hbwn fupdws
wuwydwuwgpnid:

45.2. Zpduwlul npuykpulgnipjui Jud
npuytpniput ubtnpny Culbpnipjui
ubwblnipju nhypnid hhdtwlwtu

puytpuygnipniip Jud puybpnipiniup
unipuhnhup  wuwunwupmbwwnynipnit
Ynnud upw wuwpuphknph hwdwn:
Cultpnipjut ubwblnipniip hhdbwlwi
pubpuygnipputt Jud  pulybpnipput
Utnpny wnwewgws E hwdwpymd, tpbk wyu
Jypw L hwubkp Cuybpmpjut  Ynnuhg
hhdtwut puyEpulgnipjut Jud
puytpnipjutt wuwpuwnhp  gnignidubpp
Juwnwpkint htnbwipny:

4.2.

4.3.

4.4,

4.5.

The Company shall not be liable for the obligations
of its Participant(s).

The Participant(s) of the Company shall not be
liable for the obligations of the Company and shall
bear the risk of damages related to the activities of
the Company in the scope of the value of his/her/its
shares.

The Participant(s) of the Company, who has (have)
not fully paid the deposit to the charter capital, shall
bear joint liability for the obligations of the
Company in the scope of the value of the non-paid
portion of the deposit.

In the event the Company is a subsidiary of another
(parent) company or partnership:

4.5.1. The parent company or partnership, which
has the right to give binding instructions to
the Company, shall bear joint liability for
the obligations of the Company in relation
to transactions entered into in accordance
with such instructions. The parent company
or partnership is deemed to have the right to
give binding instructions if such right is
provided by an agreement entered into with
the Company.

45.2. In case of the Company’s bankruptcy
caused by the fault of the parent company or
partnership, such company or partnership
shall bear subsidiary liability for the debts of
the Company. The bankruptcy of the
Company is deemed to be caused by the
fault of the parent company or partnership if
such bankruptcy is the result of fulfilment
by the Company of binding instructions of

the parent company or partnership.



4.6.

4.7.

5.1.

5.2.

5.3.

5.4.

6.1.

6.2.

ZZ Yp-u [t Culykpnipniup Uhdjultg
wuwnpunwynpnipniutbph hwdwp
wuunwujuwbwnynipjnitt - skt Ypnuwd, Gpk

Onkuunpnipjudp wy) pw twpupwnbuws sk:
Zujwunwth  Zwbpuybnnmpmpitp b (Qud)
hwdwjuptibipp (whnwlwt b (Gud) wnbknuljub
huptwlunwdupdu dwpuhubpp) i1
Cuybpnipnitp  ywunwupwiwnympmb sk
ypnud dhdjwg yupunwynpnipiniubtiph hwdwn:

5. CLYErNhE3UL UBOUYULNRESNRULL
CulyEpnipjut gnypp yuwnlwinwd E Culjkpnipjup
ubthwjuwinipjut hpuyniupny:
Cuybpnipyut ubthwwimpjutt  hpwyniuph
opjkjwnttpt k.

5.2.1. pwdubdwubph phuwg Ydwpdwl wnkupny
Uwutwlgh (Uuubwlhgubph) ukpnpws
(Quuntwnpuiut Juuyhwnwmd npybku
wywtn bkpnpws) poinp Uhengbpp,
CuyEpnipjut gnpéniubnipiniihg
unwugywé Ejudninukpp,

spwphu]wd puthnypp,

Onkuunpnipjudp sunghjjud
hhuniuptutpny dknp pipdws gnypp, hsytu
twl Opkuugpnipjudp twpwwnbudus wy
qnijpp:

Culhkpnipinitp Jupnn E npuytu ubkthwuljutnipnii
niukuw] guwujugwsd gnip, pugupnipjuldp gniyph

5.2.2.

5.2.3.
524,

wnwbdhtt wnbuwlubph, npnbup, Opkbunppnipjub
hwdwdwyl, skt jupnn yunuk) Culjkpnipyuin:

Cuybpnipjut gnyph Jypw ppuwqutidnid jupnn k
nwpwéyk] vhuyt Opktunpnipjudp vwhdwdws
nbypbpnud b funpgny:

6. CLUGrNhE3UL YULNLUUYUL
QUMPSULC 69 MUZNrUSLEMT

Culhtpnipyjut juwintwunpuiut  juwyhwnwp
uwhdwtinud L Culjkpnipjutt wwpuwwnbpbph
gwhbtpp  bpwppiunpnn - Chybpmipyul  gniyph
ujuquqgnyb swhp: Culjipnipjut jubinbwnpuljub
Juuypunwh Wuqugnyt swihp sh jupnn wwluu
1huk] 22 UR-h §nnuhg vwhdwudusd swthhg:

Culhtpnipyut  Juwinbtwnpulwbt  juwhwnwp
Juqunid £ 386,191,680 2z npuid, npp pudwinjws k6
huwn pudutdwubph, npnlghg 5-hg
jpupwignipp 30,000,000 22 npud wi]wbulwi

4.6.

4.7.

5.1.

5.2.

5.3.

5.4.

6.1.

6.2.

The CBA and the Company shall not bear any
liability for the obligations of each other, unless
otherwise provided by the Legislation.

The Republic of Armenia and (or) communities
(state and (or) local self-governing bodies)) and the
Company shall not bear liability for the obligations
of each other.

5. PROPERTY OF THE COMPANY
The Company has title over its property.

The property of the Company includes:
5.2.1. the entirety of funds invested by the

Participant(s) as payments against the shares
(invested as deposits in the charter capital);

5.2.2. earnings from the Company’s activities;

5.2.3.
5.2.4.

retained earnings;

property acquired in the manner not
prohibited by the Legislation, as well as
other property provided by the Legislation.

The Company may have title over any property,
except for certain types of property, which may not
be subject to such title by the Company in
accordance with the Legislation.

The property of the Company may be foreclosed
solely in cases and in the manner prescribed by the
Legislation.

6. CHARTER CAPITAL AND RESERVES OF
THE COMPANY

The charter capital of the Company represents the
minimum amount of the Company’s property
securing the interests of its creditors. The minimum
amount of the charter capital of the Company shall
not be less than the amount determined by the CBA.

The charter capital of the company is AMD
386,191,680 divided into 6 shares, 5 of which with a
face value of AMD 30,000,000 each and one with a
face value of AMD 236,191,680.



6.3.

6.4.

6.5.

6.6.

6.7.

6.8.

6.9.

wpdbpny, hul Ukl
wijuwiwlwb wpdtpny:
Cuybpnipywt Uhwl Uwutwlhg £ hwunhuwimud
Quqbk] dwyukuu Znjnphig Unnykpwnhy 80R.E3.n
(wpunthtwn’  «Uhwl Uwubwhhgy): Popp 6
puwdubdwubpp ubthwlwinipyutt  hpwynipny
wuwnluind Eu Uhuly Uuluhuﬂlghh‘ hwdwdwyjh
unyt Yutntwnpnipjut hwybdus 1-h (Ygynid b):
2h poypunpynid - hpdtwnph Ynnuhg  wjwinh
ubpppdwt yupunwlutnipjniithg wquund, wyn
pYnud’ Cuybpmipjut hwinby tpw wuwhwieubph
hwpywtgdwp:

Cultpnipjut juintunpuljui juuyhwnwp jupng
E wdbkjugyt] pwdubdwubph widwbwljwb wpdtph

236,191,680 22 npul

dbbwgdwtt  Juwd  jpugnighs  pwdubdwubph
nbnupwohidwh  dhengn]  Opklunpnipjudp
uwhdwtjws Jupgny:

Culhtpnipyut  Juwintwnpului  juwhwuwih
wybkjugnudp  htwpwynp L dhuyb tpu’
wudpnnonipjudp ydwupnidhg htwnn:

Culjtpnipjut  Juwiuntwugpuiui  juwhwwih

wybkjugnidp Jupnn L hpujutugyl) Culjtpnipiut
gniyph hwoyht jud Uwutwlgh (Uwmutwljhgutph)
[pugnighy  wywbntph  hwpdhtt fud  Gppnpy
wldwg wmjwunubph hwpyht:
Culhbpnipyuwb Juwinbwnpulwbt  juwhwnwih
wykjugnidp tpw gnyph hwpyht hpwjwuwgynid £
Uhwlj Umutwmljgh npnpdws hhdwt pu:
Culkpnipjwb gnyph hwoyht tpw jutintwnpuljui
Juwhwnwih wkjugdwt nwypnid Culjtpnipniup
hudwywunwupmtnptt  dbkdwgunmd L twb
pudubdwubph widuwiwlut wpdtpp® wthnthnhu
pnnubinyg Jnipupwisnip Uwutiwlgh
pwdubdwubph swthp:

6.10. Uhwl} Uwutwhgp Jupnn E npnomud plngmiiby

wybkjugubint
Yuuypunwp Uhwl Uwubwygh Ynndhg jpugnighy
wywunubph ubpypdwt Uhongny:

Lpwgnighs wywinubpp ubpnpynud ku
hudwywunwupimtt  npnponudp plugnidbjnig
htwnn® dbkl wwpdu plipwgpnid, bptk Uhwl
Uwutwlgh npnodwdp wydbih jupd dwudljbin
twpjuwwnbtudws sk:

Lpwgnighs wwunubph tbpppdwt dwdljtnhg ny
nip, pult Ukl wdhu htwn, Uhwl Uwutwlhgp
wtwp L npnomid pugmih jpugnighy wdwunukiph
ukpypdut wpyniupukph i1 uniju
Quintwnpnipjut uko thnihnjunipniutp

Cuhbpnipjut  Jubnbwnpulub

6.3.

6.4.

6.5.

6.6.

6.7.

6.8.

6.9.

The Sole Participant of the Company is GAZELLE
FINANCE HOLDING COOPERATIEF U.A.
(hereinafter referred to as the “Sole Participant”).
The Sole Participant has title over all 6 shares in
accordance with Annex 1 of this Charter (attached).

Exemption from obligation of a founder to pay the
deposit, including upon set-off of claims of the
founder against the Company, shall be prohibited.

The charter capital of the Company may be
increased via increase of the face value of its shares
or allocation of additional shares, in the manner
prescribed by the Legislation.

The charter capital of the Company may be
increased only after its full payment.

The charter capital of the Company may be
increased on the account of its property or
additional investments of the Participant(s) or third
parties.

The charter capital of the Company may be
increased on the account of its property upon the
resolution of the Sole Participant.

In case of increase of the charter capital of the
Company on the account of its property, the
Company shall increase the face value of its shares
without changing the number of shares owned by
each Participant.

6.10. The Sole Participant may adopt a resolution on the

increase of the charter capital of the Company via
investment of additional deposits by the Sole
Participant.

Additional deposits shall be invested within one
year upon adoption of the respective resolution,
unless a shorter term is provided by the resolution
of the Sole Participant.

Not later than a month upon the investment of
additional deposits, the Sole Participant shall adopt
a resolution on the results of investment of
additional deposits and the amendments to this
Charter in relation to the increase of the charter
capital of the Company.



6.11.

6.12.

6.13.

7.1.

7.2.

7.3.

7.4.

8.1.

Juunwpbnt  dwuhtt'  juwdws Culbpnipjut
Jutnbunpuljut juwyhwnwih wdbjugdwt htwn:
Uhwly Uwutwlhgp Ywpnn Lt Gppnpny wbdh
nphunidh  hhdwb  Jpw  npnonud pugniuby
Culhtpnipyut  Juwintwgpulwt  Juwhwnwh
wybjugdwb Ykpupbpuy wyn bppopy wbdhb
nputu tnp Uwutwlhg pinniubint Uhpngny:
Cultpnipjutt  Juintwnpuluwt  Juwhunwih
wykjugdwut dwuhtt npnonud nidh Uk E dintinud
wy hnthnjumpinitip 22 98-h Ynnihg gpuitigtn
wuwhhg;

Cuybpnipnitt  Opkuunpmipjudp  vwhdwbdus
nbtwpbpnid, Jupgny b swihtpn] uwnbnénd E
wwhniunwyht b (Yud) wy nuntp:

7. FUGLEUUUG L CLYBMNRE3UL
Urgteeerc

Cuybpmpjuut  Uwubwlhgutph pwdubdwubph
swthp npnoymid £ wnlnutbpny jud dwubph
wnbupny: Culjbpnipjutt Uwubtwlgh pwdubdwuh
swthp whwp E  hwdwwywunwupwih  tpw
pudubdwuh wmtubtwljwb wpdtph b CuEpnipu
Jutintunpuljut juwyhwnwih hwpwpkpnipjun:

Culhtpnipyut Uwubwlgh pwdubdwup swthp sh
unwhdwtwthwljynid: Culkpnipjut
Uwutwhgubph pudubdwubkph
thnjuhwpwpbpniput thnthnhudw

httwpwynpnipniup sh vwhdwbwhwlynid:

Udp hwdwpynd E Cuybkpmpyut Uwubwljhg
(pudttdwuh ubthwwbwnkp) 22 YR Ynnuhg
Culkpnipjui Uwutiwlhgutiph
gpuigudwnjuiunid  tpw® npwbku wynuhuht
qpwligytnt wwhhg:

Culkpnipiniin opktpny uvwhdwbywé [Jupgnyd
ppumip  muh  poqupll; wpdbpnpbp,
pugunnipjudp pudutnndubph:

8. CLUErNhE8UL UUULUYPSULELE, LITULS
PLUdNPULLLENL NR
NULSUYULNRESNPLLEND
Culhtpnipyjut  Uwubwlhgubp o hwdwpynid
Onkuunpnipjudp uwhdwdus Jupgny
Cultpnipjui pudubdwuh tjundwdp
ubthujuinipjutt  hpwynip niukgnn wudhup:
Cuybpnipjut hhdtwunhp jud Uwutwlhg jupnn
kU hub] $hqhjului b ppwdwputwlut wudhup,

6.11.

6.12.

6.13.

7.1.

7.2.

7.3.

7.4.

8.1.

The Sole Participant upon the application of a third
party may adopt a resolution on increasing the
charter capital of the Company via accepting such
third party as a new Participant.

The resolution of the Company to increase the
charter capital shall enter into force upon
registration of the respective amendment with the
CBA.

The Company may establish reserve and (or) other
funds in cases, amounts and in the manner
prescribed by thFe Legislation.

7. SHARES. SECURITIES OF THE
COMPANY

The number of shares of the Participants of the
Company is determined in percentage or portions.
The number of shares of a Participant of the
Company shall correspond to the ratio of the face
value of all shares held by such Participant and the
charter capital of the Company.

The number of shares of a Participant of the
Company shall not be limited. The possibility of
change of ratio of shares between the Participants
of the Company shall not be limited.

A person is deemed a Participant of the Company
(owner of shares) upon registration in the register
of the Participants of the Company by the CBA.

The Company may issue securities, in the manner
prescribed by the Legislation, except for shares of
joint stock companies.

8. THE PARTICIPANTS OF THE
COMPANY, THEIR RIGHTS AND
OBLIGATIONS

Persons having title, in the manner prescribed by
the Legislation, over a share of the Company are
deemed Participants of the Company. Participants
of the Company may be individuals, legal entities,
the Republic of Armenia and communities.



8.2.

8.3.

8.4.

8.5.

Zwjuunwth
hwdwjuputpp:

Zuipuy bnnipmnip i1

Culjkpnipinitp, unyt Yuwintwnpnipjub 6.3 Yeinh 8.2, The Company has one Participant as per section

hwdwdwy, muh dk Uwubwlhhg Uhwl
Uwubtwlhgh hpwljwbwgunid £ hhduwnhpubpht b
Uwutwlhgubphtu Opkupny  Jhpuuyuhdus
hpwyniupubpp b yupurwlwinipniutbpp:

Cultpnipjut Uwubtwfhgutph phyp swtwp b
qtipuquiigh 49-p: Uwultwhhgutph phip 49-hg
wykh nupbwnt phypnud, Culjbpnipniup Jkl
nwpyuw pupwugpnid whwp E Jipuluqiuynpyh

pug pwdbbnhpuub  puybkpmpyut jud
wnbnpujhl Ynnybpwwnhyh Jud
hudwywwnwuppwtwpwp pdwnh hp

Uwutwljhgutph pwbwlp: Zujwpwl] nbuypnid
wjt Eupwlw E niswpdwi:

CuybEpnipinit Uwutiwlhgubpt hpuyniup nitk.
8.4.1. Opkupny Jwd unybu Yuwlnuwnpnipjudp
nwhdwtijwsd Junpgny dwubuljghy
Cultpnipjut junwdupdwip,

unwbw] wnbknbynipniutbp CuljbEpniput
gnpéniubnipjut yEpwpbpyuy,

8.4.2.
8.4.3. uwnwtw) Culjtpnipju gnpéniutnipiniihg
unnwugynn’ Opkuunpnipjudp vwhdwdws
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6.3 of this charter. The Sole Participant exercises
the rights and bears the obligations reserved to the
competence of the founders and Participants by the
Law.

The number of Participants of the Company shall
not exceed 49. In the event the number of
Participants exceeds 49, the Company shall
reorganize into an open joint stock company or a
commercial cooperative or respectively reduce the
number of its Participants within a year, or,
otherwise, be subject to liquidation.

The Participants of the Company have the right to:
8.4.1. participate in the governance of the
Company, in the manner prescribed by the
Law or this Charter;

obtain information on the activities of the
Company;

receive portion of the profits from the
activities of the Company determined by
the Legislation;

assign his/her/its shares (part of them) to
the other Participants of the Company or
third parties, in the manner prescribed by
the Legislation;

exit the Company at any moment
regardless of the consent of other
Participants;

pledge his/her/its shares (part of them) in
the charter capital of the Company;

8.4.2.

8.4.3.

8.4.4.

8.4.5.

8.4.6.

8.4.7. require audit of the financial-economic
activities of the Company. In such case, the
services of the auditor shall be paid by the

requiring Participant;

8.4.8. receive a stake in the remaining property of
the Company in case of liquidation.

The Participant(s) of the Company, which jointly

hold(s) at least 10 percent of shares of the

Company, has (have) the right to request by court

the squeeze-out of another Participant from the

Company, if such Participant hinders or blocks the
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8.6.

8.7.

8.8.

activity of the Company by his/her/its actions or
inaction. The shares of the squeezed-out
Participant shall be transferred to the Company.
The payment by the Company against such shares
shall be made in the manner prescribed by the Law.

The rights of the Participants shall not be limited
to the rights stipulated under this Chapter 8. The
Participants have other rights granted by the
Legislation, this Charter or the resolution of the
Sole Participant.

The Participants of the Company shall:

8.7.1. make investments in the charter capital of
the Company, in the manner prescribed by
the resolution of the Sole Participant;

8.7.2. refrain from publication of confidential
information in relation to the activities of
the Company, except for cases prescribed
by the Legislation;

8.7.3. respect the terms of this Charter and
resolutions of the Sole Participant;

8.7.4. perform the obligations under all separate
agreements entered into by the Company,
in accordance with the terms and
provisions of such agreements;

8.7.5. notify the Company on any assignment or

pledge of shares or any change of address.

The Participants of the Company shall bear other
obligations prescribed by the Legislation or this
Charter.

9. DISTRIBUTION OF PROFIT BETWEEN
THE PARTICIPANTS AND DIVIDENDS
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9.4

9.5
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9.1

9.2.

9.3.

9.4.

9.5.

10.1.

10.2.

The Company may annually distribute profit
among its Participants.

The profit subject to distribution shall be
distributed in AMD between the Participants of the
Company, in correspondence with the number of
shares of Participants in the charter capital of the
Company.

The resolution on the annual distribution, amount
and manner of payment of the profit shall be
adopted by the Sole Participant.

The Sole Participant may adopt a resolution on
non-distribution of profit against the shares.

The Company shall not adopt a resolution on
distribution of profit or pay the profit to the
Participants upon a resolution on such distribution,
which is already adopted:

9.5.1. until the full payment of the charter capital
of the Company;

if at the moment of adoption of such
resolution the value of the net assets of the
Company is or following such resolution
will be less than the charter capital and the
reserve fund of the Company;

9.5.2.

9.5.3. in other cases prescribed by the Law.

10. GOVERNING BODIES OF THE
COMPANY

The governing bodies of the Company are:

10.1.1. the General Meeting (hereinafter referred
to as the “General Meeting”), which shall
be convened by the Sole Participant and the
resolutions made at the General Meeting
shall be implemented by the Sole
Participant;

10.1.2. the Board of Directors of the Company
(hereinafter referred to as the “Board”);

10.1.3. the Executive Director (hereinafter referred
to as the “Director”).

The General Meeting

10.2.1. The General Meeting is the supreme body
of the Company.

10.2.2. The General Meeting has exclusive
authority to make the following decisions
for the Company, upon the written
resolutions of the Sole Participant:
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a) determination of main directions of
the activities of the Company, as well as
establishment of or participation in legal
entities;

b) amendments to the charter and the
amount of the charter capital of the
Company;

c) appointment of the Board members,
early termination of their powers,
determination of amounts of
indemnification of expenses and rewards
during the performance of their
obligations;

d) appointment and early termination of
powers of the Director, terms and
conditions of payment of remuneration and
indemnification of expenses of the
Director, as well as transfer of powers of
the executive body to a commercial entity
or an individual entrepreneur;

e) appointment and early termination of
powers of the control commission
(controller);

f)  approval of annual reports and annual
balance sheet;

g) adoption of the resolution on
distribution of profit between the
Participants of the Company;

h) adoption (approval) of the documents
regulating the internal activities of the
Company;

i)  adoption of the resolution on issuance
of securities by the Company;

j)  adoption of the resolution on auditing
of the Company;

k) adoption of the resolution on
reorganization and liquidation of the
Company;

[) appointment of the liquidation
commission and setting of the liquidation
balance sheet;
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10.2.4.
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m) adoption of the resolutions on the use
of reserve and other funds of the Company;
n) other issues prescribed by the Law.
Resolution of the Sole Participant or the
Board is not required for entering into
major transactions.

The Sole Participant may convene a

General Meeting at its sole discretion at
any time, but not less than once a year.

The resolutions of the General Meeting
shall be adopted by the Sole Participant at
its sole discretion.

10.3. The Board

10.3.1.

10.3.2.

10.3.3.

The Board carries out the general
governance of the Company, except for the
issues, which are reserved to the exclusive
competence of the General Meeting or the
Director under this Charter.

The Board is composed of 3 members
(including the Chairman). The Chairman
and members of the Board shall meet the
qualification and professional standards
determined by the CBA.

The Board:

a) prepares suggestions in connection
with the terms and conditions of
remuneration and reimbursement of
expenses of the control commission
(controller) of the Company;

b) determines the amount of

remuneration of the Company’s auditor;

c) approves the internal acts regulating
the activities of governing bodies of the
Company in accordance with the
documents regulating the internal activities
of the Company approved by the Sole
Participant, as well as insomuch as such
activities are not regulated under such
documents;
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d) approves the administrative structure
of the Company;

e) approves the annual expenditure
estimate and performance plan of the
Company;

f) approves the staff list of the
Company, with the exception of the
Director, who is appointed solely by the
Sole Participant;

g) establishes branches, representative
offices and agencies;

h) decides on other issues prescribed by
the Legislation and this Charter.

The Board members shall be elected by the
Sole Participant. This charter shall not limit
the term of office of the Board members.
The Board members shall be elected for a
term defined by the Sole Participant. The
powers of the Board members shall be
terminated by the resolution of the Sole
Participant.

Legally capable individual may be a Board
member. The representatives of the
executive body of the Company shall not
be a majority in the Board. Other
restrictions and requirements for Board
members may be prescribed by the
resolution of the Sole Participant.

The Chairman of the Board shall be elected
by and from the Board members by the
majority votes of the Board members. The
Board may at any time re-elect the
Chairman of the Board or elect a new
Chairman by the majority votes of the
Board members.

The Chairman of the Board shall:

a) organize the works of the Board,;
b) convene and chair the Board
meetings;

c) organize the taking and keeping of

minutes of the Board meetings;
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d) chair the General Meetings.

10.3.8. In the event of absence of the Chairman of
the Board, his/her duties shall be executed
by a Board member designated by the
Chairman.

10.3.9. The Board meetings shall be convened by
the Chairman of the Board at his/her
initiation or upon request of a Board
member.

10.3.10. The Board members shall be notified on
the Board meeting, items included in the
agenda and the materials at least 3 (in case
of urgent issues — 1) days prior to the
Board meeting via at least sending the
notices to the e-mail addresses of the
Board members. Notice shall be
considered duly provided if a receipt
confirmation email is received from the
Board members.

10.3.11. The Board meeting has quorum, if all
Board members participate in such
meeting.

10.3.12.The resolutions of the Board shall be
adopted by the majority votes of the
participating members.

10.3.13. Each Board member is entitled to one vote
during the voting.

10.3.14.The resolution of the Board may be
adopted without convening a Board
meeting, via remote voting (inquiry). Such
voting may be organized by exchange of
documents through postal, fax, teletype,
telephone, electronic and other means of
communication ensuring the authenticity
and documental approval of messages to
be transferred and received. The
resolution of the Board adopted through
remote voting is valid, if all Board
members have participated in the voting.
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10.3.15. The resolutions of the Board may also be

adopted in such meetings, where the
Board members communicate with each
other in real-time mode through
telephone, telecommunication or other
means of communication.

10.3.16. Minutes of the Board meeting shall be

taken. Such minutes shall be drafted
within five days following the meeting.
Minutes shall be signed by all Board
members and the secretary, who shall be
liable for the accuracy of the information
included in the minutes.

10.4. The Director

10.4.1.

10.4.2.

10.4.3.

10.4.4.

The day-to-day activities of the Company
shall be managed by the Director. The
Director shall be accountable to the
General Meeting and the Board.

The Director ensures the execution of
resolutions of the Sole Participant and the
Board.

The agreement between the Director and
the Company on behalf of the Company
shall be signed by the Chairman of the
General Meeting or the person authorized
by the Sole Participant.

The Director:

a) disposes the property of the
Company;
b) represents the Company and its

interests in the Republic of Armenia and
abroad;

c) issues power of attorneys,
including, but not limited to with the right
of re-authorization, to represent the
Company in accordance with the
procedure established by the General
Meeting;

d) acts on behalf of the Company
without any power of attorney;

e) enters into transactions
(agreements) on behalf of the Company,
including labour agreements, in the
prescribed manner;



10.4.5.

10.5 Iunphpnph

q) npnpnud £ Qunphph  plnpmpejud,
nbnupuwohidwt b JEpuyunpuundui
hwpgtpp, wwhu L hpuwdwubbp®
Cuytpnipyjui woluiwwnwlhgubph
wbwldwb, tpwig wnbknuihnpdwt b
wquudwt JEpwpbpu), Yhpwond L
hupwpuniudw dhongubp b tpwbwlmd k
jupquuuwhwlwi wnnydtp,

bE) pwuljtpnd pugnid £ hwygupluyght b
wyj) hwpputp,

n unphpnh putimpldw nt
hwuwnwwndwui k ubpluyugunid
Cuybpnipyut  Jupsujuquuljbpyuljub
junniguépp b hwuwnmhpwugnigulyp,

P) hp hpuwjwumpjut uwhdwbbbpnid
wpdwlmd E hpwdwutbp, hpwhwqubp,
wnwihu £ qupunwunhp b wy) gnignudubp b
JtEpwhulnid nputg junwpnudp,

d) hpwjutwgunid E Opkuunpnipjudp b
unylt Ywintwnpnipjudp uwhdwiudws
w)| ppwjuwunipiniutbp:

Stopktuh pwgwluynipjut  Jud tpw
wuwonnbwljul wuwpunwlwunipniuukph
Juwnwupdwt wthtwphtimpjut phypnid
upw wuwpunwlwiunipniutbpp junwpnid
k Stopkuh nbknulup Jud
Onkuunpnipjudp pnyjunpjus wy] wbd:
winudubkph b Suopkuh

yuunwujuwbwunynipniup

10.5.1.

10.5.2.

Iunphpnh winudutpp b Stwopkut hpkug
hpwynipubpt  ppwubugubihu
wuwpuwlwunipnitubpp Juwnwpbihu
wwpunwynp  ku  gopstkp  h owh
Culkpnipjui’ pupkundnpku i1
nnowthun:
funphpnh
wuwnwupuwbwwynipinil Ynpnud
Culkpnipjuut hptug Ubknpny
wuwndwnjws Juwukph hwdwp, bphk
Onkuunpnipjudp
wuunwupiwbwwnynipjut wy] hhdpkp b
swihtp bwjuwnbudws sk Cuy npnud,
wuunwupwbwwnynipnit - skt Ypnud
Cuytpnipjut vnphpnh wytt wunwdukpp,
npnup nbd Lu pytwpll] Culjkpnipjuip
Juwutbp yuwndwnws npnydwtip jud sk
dwutiljgk] pytwupynipjutip:

winudutpp U
ku

Stopkup

10.4.5.

f) decides on election, allocation
and training of staff, gives orders on
appointment, replacement and firing of
employees,  applies  encouragement
measures and disciplinary sanctions;

) opens settlement and other
accounts in banks,

h) submits for consideration and
approval of the Board the administrative

structure and the staff list of the Company;

) gives orders, binding and other
instructions and controls their execution in
the scope of his/her competence;

), executes other powers prescribed
by the Legislation and this Charter.

In the event of absence or impossibility of
execution of duties of the Director, the
powers of the latter shall be performed by
his/her deputy or another person as
allowed by the Legislation.

10.5. The Liability of the Board Members and the
Director

10.5.1.

10.5.2.

The Board members and the Director shall
act, while exercising their rights and
performing their duties, in good faith and
reasonably in the interests of the Company.

The Board members and the Director shall
be liable for damages caused by their fault
to the Company, unless other grounds or
amounts of liability are prescribed by the
Legislation. Board members who have
voted against the decision that caused the
damages or have been absent from the
voting, shall not bear liability for such
damages.
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10.5.3.

The Company and its Participant(s) shall
have the right to apply to the court for
indemnification of damages caused to the
Company by the Board members and the
Director.

10.6. The Chief Accountant of the Company

10.6.1.

10.6.2.

The chief accountant of the Company shall
be in charge of:
a) maintenance of accounting and filing

of reports in accordance with the
Legislation and internal rules of the
Company;

b) compiling of the Company’s balance
sheet;

c) planning of the budget;

d) accounting  control over  the
transactions entered into by the Company;

e) preparation of tax, financial and other
reports, submission of such reports to RA
authorized bodies and Participants of the
Company and ensuring of accuracy of the
information included in such reports;

f) publication of financial reports of the
Company in the prescribed manner and
terms;

g) calculation of salaries of the employees
of the Company;

h) control over the accounting and
registration of operations by the branches
and other territorial subdivisions of the
Company;

i) execution of instructions of the
Director, as well as fulfilment of the
obligations prescribed under internal legal
acts adopted by the governing bodies of the
Company and the employment agreement.

The chief accountant shall be liable for the
damages caused to the Company by his/her
actions (inaction), in the manner prescribed
by the Legislation.

hwbdbwdnynyp 10.7. The Control Commission (Controller) of the

Company
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11.2.

11.3.

11.4.

11.5.

11.6.

11.7.

10.7.1. Since the Company has one Participant (the
Sole Participant), it shall not have a control
commission (controller).

11. THE BALANCE SHEET, ACCOUNTING
AND REPORTS OF THE COMPANY

The Company shall maintain accounting and file
financial reports. The principles of accounting and
filing of the reports are prescribed by the
Legislation.

The Company shall prepare and file reports with
the CBA in the forms and with the periodicity
prescribed by the CBA.

The accounting of the Company shall
performed according to the Legislation.

be

The Company shall prepare and publish reports
within the terms prescribed by the Legislation, in
the manner prescribed by the CBA.

Each year the Company shall undergo an audit by
an independent auditing organization. Such
independent auditing organization shall be
appointed by the resolution of the Sole Participant.
The agreement with the independent auditing
organization shall be signed by the Director. The
Board shall determine the amount of remuneration
of the independent auditing organization.

The audit of financial-economical activities of the
Company may also be performed upon request of
a Participant holding at least five percent of the
shares in the Company. In such case, the
remuneration of the auditor shall be paid by the
requiring Participant.

The external audit of the Company shall be
performed in accordance with laws regulating
audit activities and other legal acts, as well as as
agreed upon with the independent auditing
organization.
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12. SEPERATE SUBDIVISIONS AND
SUBSIDIARIES OF THE COMPANY

12.1. The Company may establish in the Republic of
Armenia and foreign states separate subdivisions
(branches and representative offices) not having
the status of a legal entity.

12.2. Separate subdivisions of the Company in Armenia
shall be established in accordance with the
Legislation and shall initiate their operation upon
registration with the CBA. Establishment of
separate subdivisions of the Company in the
territory of foreign states shall be performed in
accordance with the laws and other legal acts of the
respective state, unless otherwise prescribed under
the international treaties of the Republic of
Armenia.

12.3. The resolutions on the establishment of separate
subdivisions of the Company shall be adopted by
the Board.

12.4. The branch of the Company shall act within the
powers vested by the Company and on the behalf
of the latter. The branch shall carry out financial
operations prescribed by the Legislation (both in
AMD and other currencies), which are provided by
the charter of the branch.

12.5. The Company may upon resolution of the Sole
Participant establish and participate in subsidiaries
and dependent companies with a status of a legal
entity in the Republic of Armenia and foreign
states.

12.6. Establishment of or participation in subsidiaries
and dependent entities having the status of a legal
entity in the territory of foreign states shall be
completed in accordance with the laws and other
legal acts of the respective state, unless otherwise
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13.3.

prescribed by the international treaties of the
Republic of Armenia.

Establishment of or participation in subsidiaries
and dependent entities in the territory of the
Republic of Armenia shall be completed in the
manner prescribed by the Legislation.

REORGANIZATION AND LIQUIDATION
OF THE COMPANY

The Company may voluntarily be reorganized
upon the resolution of the Sole Participant. The
Company may be reorganized by court solely in
cases and in the manner prescribed by the
Legislation. The Company may transform (change
its legal-organizational form) into a joint stock
company or a commercial cooperative.

The reorganization of the Company shall be
performed in the manner and in accordance with
the terms prescribed by the Code.

The Company may be liquidated upon the
resolution of the Sole Participant or on the grounds
provided by the Legislation. Grounds and manner
of liquidation of the Company are prescribed by
Chapter 9 of the Law on Banks and Banking of the
Republic of Armenia.

13.4. The liquidation of the Company shall result in

revocation of the license on carrying out of credit
organization activities and the cease of the
Company’s existence as a legal entity.
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