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1. cCuvrzuunkC rNk8ELer

1. GENERAL PROVISIONS

1.1. Unyt Ywintwgpmpniip hwinhuwinid k| 1.1. This Charter is the founding document of GAZELLE

«¢UQCGL 3PuLULU» mubkdbpuw) Juplyuyhte FINANCE Universal Credit Organization Limited
juquuytkpynipini uwhdwtwthuly Liability Company (hereinafter referred to as the
wWuunwupwbwwnynipjudp npuybkpniput “Company”), the provisions of which are binding for
(wjunthbn’ «Culjipnipiniiy) hhdtuwnhp the persons and legal entities who are the owners of
thwunwpninpp, nph npoypubpp yupuwunghp tu the shares of the Company (hereinafter referred to as
Cuybpmipymt  pwdubdwubph  ubthwlwbwwnbp the “Participant(s)”) and the governing bodies of the
hwiunhuwgnn bhqhjuljwt b hpwdwputwlub Company. During the conduct of its activities the
widwig  (wumhbn  «Uwubwulhg(ubp)) Company shall be governed by the Civil Code of the
CuybEpnipywt jurwjupdwt dupdhutbph hwdwp: Republic of Armenia (hereinafter referred to as the
bp gnpéniuitmipjut hpwjwtwgdwt pupwugpnid “Code”), the Law of the Republic of Armenia on
Culjipmipniip  pijujupnud £ Zwjwuwnwih Limited Liability Companies (hereinafter referred to
Zuupuybnnipjul punupughwlwb opkiugppny as the “Law”), the laws regulating the activities of
(mpunthtin’”  «Opklughpp»),  «Uwhdwbwihul credit organizations, other legal acts (hereinafter
wunwupwbwunynipjudp puybkpnipmitutph collectively referred to as the “Legislation”) and this
dwuhly Zujwunwith Zutpuybnnipjut opkupny Charter. The Company is deemed to have been
(wjunthbn’ «Onkp»), Jupluyht established and starts the conduct of its activities upon
juquulbkpynipiniuttph gnpéniubknipiniup registration with and licensing by the Central Bank of
jwpquynpnn opktpubpny, utnpdwwnhy hpuuljw the Republic of Armenia (hereinafter referred to as
wy) whwnbpny (popnpp dhwuhtl' «Opkiunpn pynt ) “CBA”).
b unyt Ywinbwgpnipjudp: Cuybkpnipniup
hwdwpynmd £ unbndyuws b uljumd E php
gnpéniubknipjniip Zwjwuwnwith
Zutipuybnmpju  Jhunpntwut  pwtlynid
(wpunthtwn’ «22 UP») gqpuigylimg b Ykpehthu
nnuhg thghuiquynpytjnig htwn:

1.2. Cuybpmipyniup owhnyp unwbwnt tywwnwlny | 1.2. The Company is a commercial entity established with
hhdtwnpJws hpujupubtwlut wbd wunhinpughte the purpose of earning profit, the charter capital of
juquuybkpynipmnit E, nph  juinbtwnpulub which is divided into a certain number of shares
Juwhwnwp pwdwiquws E  npnpwlh  pyny certifying the obligatory rights of their owners
pwdubdwubnh, npnlp hwunuwnnid tl towards the Company.

Jtpohuttiphu ubthwjubiwwnbpbph
wupunwynpulut  hpwyniupubpp Culjkpnipjut
ujuwndwdp:

1.3. Culjipmipjut Uwutwlgh (Uwubwlhgutph) b | 1.3. The relations between the Company and its
Culkpnipjui Uholt hwpwpbpnipjniuubpp Participant(s) shall be regulated by the effective
Jupquynpynid ku Zujuuwth legislation of the Republic of Armenia (RA) and this
Zutupuybnnipjut (22) gnpénn opkuunpnipjudp b Charter.
unyt Ywtnuwnpnipjudp:

1.4. Culjkpmipiniup, npybu ubhwlwunipni, niuh | 1.4. The Company owns separate property and is liable for
wnwbdtwugws gnyp b hp upunwynpmipniubph its obligations with such property. The Company may
hwdwp yunwuwbiwwnnt E wjy gniypny, upnn k enter into transactions on its own behalf, acquire and
hp wunithg Yuplk] wuwpdwbuwgptp, dbknp phipk] nm exercise proprietary and personal non-proprietary
hpwjwtwgut] gnypuyht b wbdbwlwb ny rights, bear obligations and act as plaintiff or
gnijpuhlt hpwyniuputp, Unkp respondent before the court.
wupuwlwiunipniuikp, guunupuwind  hwinbu
qu] npytu huygynp jud yuunwuhiwtng:

1.5. Culjipmipinitt nith  hupumipnyt  hwpdblphn, | 1.5. The Company has a separate balance sheet and may

Jupnn E nuktw) hugtpku b wugibpkt (kgqnitbkpngd

have English and Armenian round seals, stamps,




hp wiJwnudp wuwpnibwlnn Yinp Yuhp, npnodutp,
Alwpnptp, hywbu twb  junphpputhy L
Onkuunpnipjudp vwhdwtjws Jupgny qpuggus
wupuipuyht 6] wnlinnpujht wpwtikp,
hpwjwpwut wtdh hwdwp wbhpudbion wy
Juybpuyuydwtbp:

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.

1.6. Cultpnipjult qudlnt quypt £ Zwjwuwnwbh | 1.6. The Company is located at Republic of Armenia,
Zwbpuybnmpmtl, p. Gplwb, Skput 105/1 7., 9 Yerevan, 105/1 Teryan street, premise 9 (Citadel
wnwpuédp («Bhnwunkp» phqubu Euwnpnl, 5-py hwpl, business centre, 5th floor, office 505).
gqpuukbyuly 505):

1.7. Cuybpnipyut wuonnuwljuy $hpduyht | 1.7. The official name of the Company is:
wijutnudt k.
hugbpkl «QUQBL  $PLULU»  miuhybkpuuy In Armenian: «RUQGL DPULULU» niuhybpuwy
Jupyujhtt  juquulibpynipmpnit  vwhdwbwthuly Jupyujhtt juquulibpynipmt  wwhdwbwthul
wuunwupiwbwwnynipjudp pubpnipnii. wuunwupiwbwunynipjudp pukpnipnii.
wiqipkh GAZELLE FINANCE Universal Credit In English: GAZELLE FINANCE Universal
Organization limited liability company. Credit Organization limited liability company.
nnubpkll “TA3EJIb ®UHAHC”  ynwusepcamsHas In Russian: “I'A3EJIb OMHAHC”
KpeJUTHAasA OPTraHM3alusA OOILIECTBO C OTPaHUYEHHOM yHUBepcaJabHas KpeJUTHAs OpPraHU3anusa OOIIEeCTBO C
OTBETCTBEHHOCTBIO. OrpaHUYEHHOM OTBETCTBEHHOCTBIO.

The short name of the Company is:
CuybEpnipyut widuwiudwt Ypdwwn nmuppbpulj k.
In Armenian: «3UQGL SPLULU» Nhd4 UNL.
hugkpkl «QUQEL $PLULU» NhIu UNL.
In English: GAZELLE FINANCE UCO LLC.
wlqkptt’ GAZELLE FINANCE UCO LLC.
In Russian: “TA3EJIb PTHAHC” YKO OOO.
nniubpkll “TA3EJIB ®PUHAHC” YKO OO0O.
2. CLYENRE3UL RNLONPULENREBUL 2. PURPOSES OF THE ACTIVITY OF THE
UNUSUYLELC B9 LU uNUhrs COMPANY AND TYPES OF OPERATIONS
PLruyuLusdN CARRIED OUT BY IT
3N LOUNULNRESNRLLESD SEUTYLENT
2.1. Culjipmipjutt tywwuwla E Opkuungpnipjudp | 2.1. The purpose of the Company is earning profit through

twpwntuJws  dhtwbuwlut  gnpéniubnipnit

conduct of financial activities prescribed by the

hpwlwutwgubint Swbwywphny owhnijph Legislation. In particular, the Company may:
unnwgnidp: Uwubwynpuwybu, Culkpnipnitp

Jupny L.

2.1.1. ubkpgpuyb) thnpiwpmpnititbp b Yupkg 2.1.1. attract loans and enter into similar transactions,

udwbwwnhy gopswippubp, pugupnipjudp
hpuwwwpwlujhtt obbpuwubkph dhgngny
dhongubph ukpgqpuddud,

except for raising funds through public offers;

npwdwnpl) Jupykp, thnjuwnnipjnibutp b
Jupk) tdwbwwnhy gnpswppubp, tkpunyuy,
puygns Uhuyjt® pwhnypht dwubwlgnipjut
qnpShpltp,

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




2.1.3. hpwlwbwgtl) wupwnph jud wpbnpuiht 2.1.3. carry out financing of debt or commercial
gnpdwpph dhttwbuwynpnid, dwljnnphig, transactions and factoring operations;

2.1.4. wupwdwnnl) tpwoluhpltp, 2.1.4. provide guarantees;

2.1.5. pnnupll] wpdbpnpetp, hsybu twb hp 2.1.5. issue securities, as well as enter into
hwodht & hp wlniihg wpdbpnptpny transactions with securities on its own behalf
gnpoéwnpplbp Juwnwnk), tkpunyuy, puyg ny and at its own expense, including, but not
dhuyt' wy hpwdwpwbwlui wbtdwbg limited to sale and purchase of shares in charter
Juunbwnpului Juwhwnwnid capital of other legal entities (i.e., equity
pudutinnndubtph (puwdubdwubph, thuwytph) investments);
wnp b Jwdwnp (wuhlph  Ukpppoudibp
Juuyhwnwnid)

2.1.6. dwwnnghk] Jupiuyhtt juquuljtpynipju 2.1.6. provide payment and settlement services
gnpéniubinipjut htwn Juyjus related to the activities of a credit organization;
Jdwpwhuwodupljuyht Swinwynipniuubp,

2.1.7. pnnupll];  wdwuguy — Phtwbuwlub 2.1.7. issue financial derivatives instruments, as well
gnpShpubp, hswbu twlb hp hwodht b hp as enter into transactions with such
wlnihg Yuplk] wbdwugu) $htwbiuwlju instruments on its own behalf and at its own
gnpshputpny gnpswpputip, expense;

2.1.8. dwwnmgk]  dShtwbuwlumb  gnpdwuljuih 2.1.8. provide financial agent (representative)
(utipyuywugnigsh) Swnwynipniubp, services, manage investments of other persons,
Jurwdupl] wy] wbdwbg tkpgpoudukpp, carry out entrusted (fiduciary) management;
hpuwlwutwgubty huwjuunwupdwgpuyjht
(thwgnpuyhty) jupwwpnud,

2.1.9. qubk), Jwdwnk] b jupwjupk] pwtluyght 2.1.9. purchase, sell and manage bank gold and

nuljh b vnwinupuugjus dntjuljnnputp
L JEknwnunpud,

standard bullions and coins;

2.1.10.

qubk] b Judwnk] wpunwpdnyyp, wy pynud,

2.1.10. purchase and sell foreign currency, including,

payg ny  dhuyt'  Yupkp npudh b but not limited to entering into AMD and
wpunwupdnyph $nskputitp, owghnubp L foreign currency futures, options and other
tdwbwwnhy wy] gnpdwppukp, similar transactions;

2.1.11. hpwjwhwguby dhuwtiumljua 2.1.11. carry out financial leasing;
Jupdwljunipini (jhqhtq),

2.1.12. h wquwh punnibl] puiupdtp dkwnwnubp, 2.1.12. accept for storage precious metals, stones,
pwpkp, nulbpswlwt hpkp, wpdbpnphp, jewellery, securities, documents and other
thwunwpnpbp b wy] wpdtputp, values;

2.1.13. dwwnnmgly dhtwtiuwmljuta 2.1.13. provide financial consulting services;
hunphpuwwnynipnid,

2.1.14. uinbndk] b uyuuwpll] hwdwhnpnibph 2.1.14. establish and maintain customer
Jupljupdwnipiul nbtntjunjuljut creditworthiness information system, carry
huwdwlwupg, hpwlwbwugit] wwpupkph out debt collection activities;
htwn uvnwugdwt gnpéniubnipnil,

2.1.15. hwgtu qu] npywhku wwwhnugpuljwh 2.1.15. act as an insurance agent;
qnpduljuy,

2.1.16. 2z YR hudwduwjunpjudp hpuljubwughby 2.1.16. carry out other operations inherent to credit
Jupluyht Juquuytkpynipjniuutpht organizations and acceptable in international
punpny  dhowqquyhtt  wpwlunhjuynid practice upon the consent of the CBA.
punnitdws wy] gnpéwntnipjniutbp:

2.2. Culjtpnipeniup Jupnn k Jupky | 2.2. The Company may enter into any type of civil

punupughwppujwiub  gubljugus  gnpdwpp

(guydwbwghp),

npl withpudtown Jud

bywunwlwhupdup £ hp  juinbwunpulub

transactions (agreements) necessary or expedient for
the achievement of its statutory purposes. The

Company may enter into transactions, which create




bywwnwlutph hpuwjuwtwgubint
Cuhbpnipymiip  Jwpnn E Quphky
qnpduppuitp,  npnup  ppudwlub - (hoguhb)
wupunwynpnipjniutbp Eu wnwowgunid
Cuhbpnipymt  hwdwp, uwljuyt juwydusd sk

hwdwnp:
wjlighuh

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

Jtpohtthu Ynnuhg wwpuwwnhpnett wuypwpubp licensing.
Judwntnt, Swnwjnipmnibiubp dwwnnighne fud
wpnwnwbpubp Juwnwplnt htn: Cuyjkpnipniup

sh  Jupnn  hpwlwbwgil]  wpunugpuljub,

wnbwnpught b (Yud) (hgitiquynplwt Eipulju wy
gnpéniubnipinil:

2.3. Culjpnipeniup «Jwpluyht | 2.3. The Company shall carry out the operations
Juquuybkpynipniuutiph  dwuhty  Zuyuuwnwth prescribed under Article 8 of the Law of the Republic
Zwbpuybwnnipyutt  opkuph  8-pp  hnpduény of Armenia on Credit Organizations solely in a non-
bwpwnbudws gnpéwnunipjniutibpt cash way (via bank transfers).
hpujuwtwgunid b pugunuybu wijuijuhl dling
(puiljuyhtt thnjawignidutiph dhongny):

2.4. Culjbipnipniip Yupnn b thnjuwnmpiniitp | 2.4. The Company may attract loans from and (or) enter
ubkpgqpuyty b (Gud) tdwtwwnhy gnpswppubp fupl; into similar transactions with legal entities, its
hpwjwpwiwljutt  wbdwtg, hp Uwubwlgh Participant(s), individual entrepreneurs, the Republic
(Uwutwulhgutiph), wbhwwn Adkptwpluwnbpbph, of Armenia and communities, other states and
Zujuunwtth Zwbpuybnnipjut b hwdwyupubph, international organizations, solely in accordance with
wy| whnnmpniuubph 6] Uhowqquyjhtt the terms and in the manner prescribed by the
Juquuibpympmibbtph  hkn  pugunuuybu Legislation.

Opkuunpmipjudp  uvwhdwidwé  fupgny U
Jtpohtuhu wwhweubphtt hwdwwwwnwupw:

2.5. Culjipnipeiniip hpwwwpwluwyhtt  wpwewplh | 2.5. The Company does not provide services through
vhongny  Swnwymipnitutp  sh dwwnnignid public offer to individuals.
dhahjulju mbdwhg:

2.6. Culjipnipeiniip  hpuwwwpwluyghtt  obkpuniwttph | 2.6. The Company does not attract loans through public
Uhongny sh ubkpgpuynid thnjawnnipinitiubp: offer.

3. CULUYBMNRhE3SUL PLUYNRULLLESU NP 3. RIGHTS AND OBLIGATIONS OF THE
nurSuuuuNkrESNhLLENT COMPANY

3.1. Culjtpnipnitt nith unyt Ywbntwnpnipjudp | 3.1. The Company has civil rights consistent with the
twpwwnbujws gnpéniubnipyut tywwnwljubpht purposes of its activities prescribed by this Charter and
hudwywunwupuwt punupughwljui bears obligations related to such activities. The
hpwyniupubtp b Ypnud £ wyn gnpéniubnipjutt hkwn Company may exercise its civil rights, including the
Juwdws wupunwlwiunipnibubpn: Culjkpnipmiut right of their protection, at its discretion. Waiver of
hpku wuwwnljuing puqupwughwlju exercise of such rights by the Company shall not result
hpwyntupltpp’ ubkpunyuy npuig in their termination, unless otherwise provided by the
wuwonwwinipjul hpuynitupp, hpuwwbwgunid k Legislation.
bp hujkgnnnipjundp: Culjtpnipjut Ynnuhg hp wyn
hpwyniupubph hpwljuwtiwgnidhg hpudwpybip }_‘[1
hwighgunid  wym  hpwynitpibph  nunupdwi
pugunnipjudp Opkuunpnipjudp  twhiunbugws
ntwpkph:

3.2. Culjtpnipniup Jupnn khubt] wy (Wkpunjwy, puyg | 3.2. The Company may be a founder of another company

ny dhuyt' nponiunp b Jupyw) puybEpniput
hhdtwnhp, tptk nw wpgldws sk Opktunpnipjudp:

(including, but not limited to subsidiaries and




dependent companies), unless otherwise provided by
the Legislation.

3.3. Cujtpnipyniut niuh Opkugpnipjudp Jupluyht | 3.3. The Company has the rights and bears the obligations
juquulkpynipniuukpht JEpuyuwhyuws provided for credit organizations by the Legislation,
hpwynmiputp b Ypnud E  OpLbugpmipjudp regardless of whether such rights or obligations are
twhwnbu]ws  wupnuloimpmbikp wiloj prescribed by this Charter, unless otherwise provided
npuwip unyt Ywintwnpmpjudp twpunbuus by the Legislation or this Charter.
1hutnt hwtiquuwtphg, Ept Optuunpnipjudp jud
unylt Ywiuntwnpnipyudp wy) pubt twhunbugus
ok:

3.4. Culjipnipeinis hpwyniup niuh. 3.4. The Company has the right to:

3.4.1. Opkuupgpmipjudp swpghpjué gubuugus
dlny dbnp phiply qnuyp, wyy pynud, puyg ny
Uhuyl’ wnpdbpnpbp, nhpwuybnk
ogquuuugnpst] nt wmbophtt] wyt b npwithg
unwugyws Ejudninp Jud wy) oguuwlup

wpnnibpp,

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. Zwjwuwnwih Zutipuuyknnipjub 3.4.2. establish separate subdivisions (branches and
wnwpuspnid l npuiithg nnipu representative offices) in the territory of the
Opktunpmpjudp  vwhdwtdws  Jupgny Republic of Armenia and outside it, in
hhduky wnwdwugjusd accordance with the Legislation;
vnnpupwdwimditp  dwubwninkp b
ubpluyugnigsnipniuutp,

3.43. hp huybgnnmpjudp b 22 YL unpduwnpy 3.4.3. define at its discretion and in accordance with
hpujuljwut wljnkphtt hwdwwywnwuhwb the secondary acts of the CBA the interest rates
uvwhdwubk] hp Ynnudhg hpwluwbwugynn and commission fees for financial operations
dhtwbuwljutt  gnpdwntimpmiukph b carried out and services provided by it, as well
dwwnnigynn Swinwympnitknh as the fees charged for other services provided
wnnnuwngpnyptpp, dhounpnuddwpubtpp b in relation to provision of loans;

Jupl npudwnphbiny wnusnipjudp
dwwnnigwé wy] Swnwynipnibiubpnh phuiwg
qudynn Jdwpukpp,

3.4.4. Culjkpnipjul ujundwudp niikgud 3.4.4. sell collaterals for the purpose of securing
wuwpuwynpnipjniittph Juwnwupnid obligations towards the Company;
wywhnybnt ywwnwlny hpwuguby
(udwnk)) gpujunpus gnypp,

3.45. Zwjwuwnwbh  Zwbpuwybnmpub  wy 3.4.5. establish any type of associations or unions
Jupluyht i1 dhtwtiuwljute with other credit organizations, financial
Juquulpynipjniutph, institutions, legal entities and citizens of the
hpujupwbwlub wbdug it Republic of Armenia, as well as foreign legal
punupughubnh, husytu twl entities;
onupbpypuw  hpujuputtwjui whdwbg
htwn untinst) Jhwynpnudutp b guiljugus
w] Uhnipynitukp,

3.4.6. quk], Jupdwuljuy k), uinwbiwy, ukpyuty], nplk 3.4.6. purchase, lease, receive, invest, take or acquire

ophtwlwl bEnwbwlny yYbtpgubl; Jud wy
Ytpy Aknp phpk), mhpuwbnk), wnbophuky,
punpbjuyty, oquiugnpédhy 61 wy|
gnpénnnipnibiubph Gupwplb] wuowpd b
owipdwiljutt gnyp, htyywhu twl Judwnty,
thnpuiwtgl], Jupdwljuyl), thnowbwll

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




Yud wy) Yhpy owwpl), qpuiduinply fud
Swtipwpknub] hp gnypp b wljnhdukpp jud
npuig gutjugué dwu Jud npuig htn

Juydws guujugud hpwuyniup,

a part of such property and assets or any right
related to such property or assets;

3.4.7. ubkpunisly 6] wpunwhwtl bp 3.4.7. import and export products, works and services
gnpéniutnipjutt hpwwihwgdwt hwdwp necessary for the conduct of its activities;
whpudbon wypwupttp, wpjpwnwupubp
L Swnuynipjniuikp,

3.4.8. Opkuunpmpjui hwdwdwji Zwjwunwih 3.4.8. open, have and use AMD and (or) foreign
Zwbpuybnmpniind b wyp Eppbbpnd currency bank accounts in the Republic of
puigl], nibktwy b oguuwugnpsty npudng b Armenia and other states, in accordance with
(Quad) wpunupdnypny puiljuyhte the Legislation;
hwohdukp,

3.49. Zwjwuwnwih Zuwipuyknmpjuh 3.4.9. act as plaintiff and respondent before courts
nwpwdpnid it npuiihg nnipu and arbitral bodies in the territory of the
nuunupwbitppnid b wpphuipudwght Republic of Armenia and outside it, pursue the
dupdhuttpnid  hwigbu  qup  npyhu adoption,  recognition, execution and
huygynp L wunwupiwbng, enforcement of judgments in the scope of court
nuwnwjupnipjul opowulitbpnid proceedings and enter into settlement
hEwnwunin 1huty nuunwy&hnutph agreements for the amicable resolution of
juyugdwbp, dwbwsdwiup, h fJuwnwp disputes;

wédwp U hwpluphp  Juunwpdwip,
htywbu twb Jhdbph hownun  nsdwb
Jhpwpbpju) hwpwnnipini Juphy,

3.4.10.

upfjuwnwiiph  pugnitl] Zuyuunwih
Zwupuybwnnipjut  puwnupwughutph
onupbpypu  dhghujutt whdwbg b
nnnoky upwg wofumnwipuyhly
wupuuwlwunipnitubph  opowbwlp b
Jupduwnpnipjub swthp,

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;

3.4.11.

Optuunpnipjudp uvwhdwidwés Jupgny
Jdwpnyh Swnwynipnibtubp dwnmgh; b
wpuwnwipttip Juwnwply
hpwjuwpwwlut wtidwlg i}
puwnupwghttph hwdwp, oquyk] upwig
Juwnupws wonwmnwpiphg b twnnigus

Swnwjnipniuutphg, wy|
whunmpmniutubpnud, Jtpohuutiphu
opkuunpnipjuiip hudwyuwunwuuwl,
hpwlwbwgubk] ubkpppnudubp, uwnbnsdt)
hpwjwpwiwutt  wbdhp YJud (huly
npuig dwutiwljhg, oquiyky
Onkuunpnipjudp 6] unyjt
Quintunpnipjudp wwhdwiJus wy
hpuyniiputiphg,

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.

Ontuunpnipjudp vwhdwitjws Yupgny hp

3.4.12. issue and allocate securities on its own behalf,

wunithg  panqupll; b wnbqupwpjuly in the manner prescribed by the Legislation;
wpdtpnpbp,

3.4.13. hpwljubwgut) gulljugus wy 3.4.13. carry out any other activity related to the
gnpéniitnipni,  npp Juwdws L purposes of the Company, unless explicitly

Culhpnipjut  twuwwnwljubkph  htwn L

prohibited by the Legislation.




ninuijhnpki wpgb]usd sk
Onkuunpnipjudp:

3.5. Culjtpnipjutt  hpwynibupubpp  Yuwpnn & | 3.5. The rights of the Company may be limited solely in
uwhdwbwhwldt;  dhuyh Onkuunpnipjudp cases and in the manner prescribed by the Legislation.
twpwntuJws phypbpnmd b Opkuungpmipjundp
uwhdwtijud Jupgny:

3.6. Culjkpnipjniup wwpunwynp k. 3.6. The Company shall:

3.6.1. Ophkuunpmpjudp uvwhdwiws YJupgny 3.6.1. maintain its accounting and submit financial
hpujuiuglty hwpquuyuhwljut and other reports in the manner prescribed by
hwoJwnnid b ubpluyuguty] dhttwbumlju the Legislation;

1 wy) hwpdbnynipniubp,

3.6.2. wwwhnyk] Culjpnipju thwuwnwpenpebph b 3.6.2. ensure in the prescribed manner the
Optuunpnipjudp twpwwnbuduws wy) preservation of the documents of the Company
thwunwpnpbph  vwhdwbjws  Jupgny and other documents provided by the
wwhwwunidp, Legislation;

3.6.3. lpkg Opklunpnipjudp it unyjt 3.6.3. bear other obligations provided by the
Quintwunpnipjudp wwhdwidus wy Legislation and this Charter.
wupunuwlwunipnibubp:

4. CLYENRE3UL BY LIU UUULUYRSLE D 4. LIABILITY OF THE COMPANY AND ITS

NUSUURULUSYINRE3NRULE PARTICIPANTS

4.1. Culjkpnipniut hp wwpunwynpnipniutph hwdwp | 4.1. The Company shall be liable for its obligations with its
wuwnwupwbunne E hpkt qunljuing  wdpnne entire property.
gnijpny:

4.2. Culjipnipeiniup wwuwwupwbwwnne sk hp | 4.2, The Company shall not be liable for the obligations of
Uwutwlgh (Uwutljhgutinh) its Participant(s).
wupunwynpmipniutbph hwudwp:

4.3. Culjipnipjut Uwutwlhgp  (Uwutwlhgubkpp) | 4.3. The Participant(s) of the Company shall not be liable
wuunwupwbwwnynipntt sh - (sk)  Ypnud for the obligations of the Company and shall bear the
Culhtpnipymtt wuwpunwynpnipnibubph hwdwp b risk of damages related to the activities of the
hptu(g) wwwlwinn pwdubdwubph wpdtph Company in the scope of the value of his/her/its
uvwhdwbtbpnd  Ypnud £ (Bw)  Culjbpnipjui shares.
gnpéniubnipjut hbn juwyws Juuuttph nhuljp:

4.4. Culjipnipjut Uwubwlhgp (Uwubwlhgutpp), npt | 4.4. The Participant(s) of the Company, who has (have)
(npnup) Cultpnipyut Juiuntunpuljuu not fully paid the deposit to the charter capital, shall
Juwhwnwnid hp (hpkug) wjwiunt wdpnnonipjudp bear joint liability for the obligations of the Company
sh (skln) ubkpnnhy, huwdwwyuwpun in the scope of the value of the non-paid portion of the
wuwwnwupiwbwuynipjnth k (k) Ypnud deposit.

Culkpnipyut wwpunwynpnipniubiph hwdwp® hp

(hpktg) wiwinh séwpdud wuh  wpdbph

uwhdwbbpnud:

4.5. Uyt nhypnud, kpp Cujtpnipiniup hwinhuwtnud & | 4.5. In the event the Company is a subsidiary of another
Ukl wy  (hpdbwfub) pufbpnipput jud (parent) company or partnership:
npuljkpuljgnipjut ngniunp pubpnipnit, wyw.

45.1. Zhdbwlul npuykpulgnipiniup Jud 4.5.1. The parent company or partnership, which
puytpnipemniap, npl Culpnipjup has the right to give binding instructions to

wupuuwnhp gnignidubp tiwnt hpudnip
nitth, Culjpnipjut htn  hwdwwywpn
ywuunwupmbwwnynipnitt £ Ypnud  hp
gnignidubph hwdwdwj Jupdws

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




gnpswpputiph Junupdut hwdwnp:
Zhdtwluw puykpuljgnipinitp Jud
pultpnipnitp Cuybpnipjuip wupuwnhp

partnership is deemed to have the right to give
binding instructions if such right is provided
by an agreement entered into with the

gnignidubp wwnt hpwynip nitkgnn k Company.
hwdwpynud, Gpk wyn  hpwynilpp
twhiwnbtuws E Cukpnipjut htun fupdws
wudwuwgpnid:

45.2. zZhduwjut puybkpulgnipjui Jud 4.5.2. In case of the Company’s bankruptcy caused
puytpnipu Ubnpny Cuytpnipjui by the fault of the parent company or
uttwttynipjut nbkupnid hhdtwlut partnership, such company or partnership

puytpuygnipnitp ud pulkpnipniup
unipuhnhup  wuwunwupiwbwwnynipnit k|
Ypnud upw wuwpupkph hwdwnp:
Cujtpmpjut vbtwblnipnitp hhdtwljut
puytpuygnipjun Jud  pulbpnipjub
Ubnpny wnwowgws E hwdwpynid, bph wjh
ypw  E  hwubp Cuybkpnipjut  Ynnuhg

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.

hhdtwljut puykpwlgnipjut Jud
puybpnipjut  wwpuwnhp  gmigmdubpp
Juwnwptint htnbwupny:

4.6. 22 UpR-u [t} Culjkpnipiniup Uhdjwutg | 4.6. The CBA and the Company shall not bear any liability
wuwpunwynpmipniubph hwdwp for the obligations of each other, unless otherwise
wuunwupwbwwnynipjnth skt Ypnwd,  bphk provided by the Legislation.

Onpkuunpmipjudp wy) pul twpiwinbudws sk:
4.7. Zaywmunnwth  Zwbpuybunmpmniip b (Qud) | 4.7. The Republic of Armenia and (or) communities (state

hwdwjuputpp (whnwlwt b (Gud) wnbknulut
huptwjuwrw]upduw dwpuhuubkpp) |6t
Cuhkpnipniip wwwnwupmbwnynipnit skl
nnud vhdjwg yyupunuwynpnipiniuubph hwdwn:

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

5. CLYErNkE3UL Ut0UUULNRE3NRLO

5. PROPERTY OF THE COMPANY

5.1. Culjipnipjub gnypp wuwnwinwd  Culjkpnipjuin | 5.1. The Company has title over its property.
ubthuljutinipjut hpwyniupny:
5.2. Culjipnipjutt ubthwlwiunipjut  hpwyniuph | 5.2. The property of the Company includes:

opjtjnnutpt k.

5.2.1. pwdubkdwubph nhuwug Y&wpdwt wnkupny 5.2.1. the entirety of funds invested by the
Uwutwljgh (Uwutwlhgubph) ubkpnppus Participant(s) as payments against the shares
(Quuntwppulut Juwhunwnd npyhku (invested as deposits in the charter capital);
wywty bkpypyws) pnynp dhongbpp,

5.2.2. Culjpnipjui gnpéniutnipiniihg 5.2.2. earnings from the Company’s activities;
unugud Ejudnuntbipp,

5.23. spupjuud owhnypn, 5.2.3. retained earnings;

5.2.4. Opkuunpnipjudp swunghJud 5.2.4. property acquired in the manner not
hhuniuptutipny dtnp pipdws gnypp, htsybu prohibited by the Legislation, as well as other
twl Opktugpnipjudp twhimnbuqus wy property provided by the Legislation.
qnipp:

5.3. Culjtpnipinitp Jupnn E npybu vbthwlwinipinit | 5.3. The Company may have title over any property,

niubktw] guujugusd gnip, pugupnipjudp gniph
wnwbdhtt nmbuwlubph, npnup, Opkuunpnipjuib
hwdwduyb, skt jupnn quunjuuk) Culjtpnipjuip:

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




5.4. Culjipnipjut gnyph Jpw pruwquudnid upny k| 5.4. The property of the Company may be foreclosed solely
nwpwéyk] vhwyt Opkuugpnipjudp vwhdwtgus in cases and in the manner prescribed by the
ntyplpnid b Jupgny: Legislation.

6. CLUGMNPRESUL TULNLUUYUL 6. CHARTER CAPITAL AND RESERVES OF THE
GUMBSULLC 64 MUZNRUSLET COMPANY

6.1. Cujbpnipjmtt  Jwintwnpuluit  Yuwuyhwwp | 6.1. The charter capital of the Company represents the
uvwhdwinid £ Culjipnipjut - wwpwwwnbtpbph minimum amount of the Company’s property securing
owhtpp  Epwopuwynpnn  Culjbkpnmipjuit  gnyph the interests of its creditors. The minimum amount of
ujuquqgny swthp: Cujipnipjut jubinbwnpulju the charter capital of the Company shall not be less
Juwhwnwh tJuqugnyb swthp sh upnn yuljuu than the amount determined by the CBA.
1huty 22 YR-h §nnuhg vwhdwws swthhg:

6.2. Cuhbkpmpyut  Jwintwnpuljutt  Ywuhwwp | 6.2. The charter capital of the company is AMD
Juqunud £ 3,688,690,420 (tpkp uhjhwpy yhg 3,688,690,420 (three billion six hundred eighty- eight
hwpnip nipunitnipe dhihnt kg hwupnip hutuni million six hundred ninety thousand four hundred
hwqup snpu hwpmip puwt) 22 gppwd, npp twenty) divided into 1 share with a face value of AMD
puwdwidws £ 1 hwwn pwdutdwuh’ 3,688,690,420 3,688,690,420 (three billion six hundred eighty- eight
(kptp Upjpwpny Jbkg hwpnip mpuniinip dhjhnt million six hundred ninety thousand four hundred
yJtg hwupynip httunit hwqup snpu hwpnip puwiy) twenty).

22 npud wiwbwuwt wpdtpny:

6.3. Cuytkpmpjut Uhwl Uwubtwlhg E hwinhuwunud | 6.3. The Sole Participant of the Company is GAZELLE
Quqk] dwyuktu Zninhiq Ynnybkpwnhy 83N0R.E3.n FINANCE HOLDING COOPERATIEF U.A.
(ujunthtn’ «Uhwly Uwubwlhgs): Ukl pudubduup (hereinafter referred to as the “Sole Participant”). The
ubthwujuinipyutt  hpwyniipny wwwnlwind E Sole Participant has title over 1 share in accordance
Uhuly Uwubwulght’ hwdwaduy unyl with Annex 1 of this Charter (attached).
Juinttunpnipjut hwdbdwsé 1-h (Ygynud L):

6.4. Oh poyjunpynd bhhdtwnph Ynnuhg wyjuwinh | 6.4. Exemption from obligation of a founder to pay the
ubpppuut upunwljuinipmniithg wquund, wyn deposit, including upon set-off of claims of the
pynud’ Culybpmpjut hwinby tpw wwhwbeubph founder against the Company, shall be prohibited.
hwoduugdwdp:

6.5. Culjtpnipjut jutntwnpujut juuyhwwp jupng | 6.5. The charter capital of the Company may be increased
E wdbjugyt] pudubdwubph mtdutwljuwt wpdtph via increase of the face value of its shares or allocation
Ukbwgdwtt  Yud  jpugnighy  pwdubdwubph of additional shares, in the manner prescribed by the
nbnupuohniwh  dhengn]  Opkuunpnipyudp Legislation.
uwhdwtijud Jupgny:

6.6. Cujtpnipjmtt Juwintwnpuljut  Yuwhwwh | 6.6. The charter capital of the Company may be increased
wybjugnudp  htwpwynp  E dhuyt bpu’ only after its full payment.
wdpnnonipjudp Jdwpnidhg hbwnn:

6.7. Culkpmpyut  Jwintwnpuljutt  Juwwhwwih | 6.7. The charter capital of the Company may be increased
wybkjugnidp Jupnn E hpujutwgyl) Cuykpnipiut on the account of its property or additional
gnijph hwoyhtt jud Uwutwlgh (Tuutwljhgutinh) investments of the Participant(s) or third parties.
[pugnighy  wjwintph  hwpdhtt jud  Gppnpy
whdwtg mjwunutph hwoyht:

6.8. Cujtpnipjmtt  Juwintwnpuljuit  Yuwhwwh | 6.8. The charter capital of the Company may be increased
wybkjugnidp upw gnyph hwpyhtt ppujutiugynid k on the account of its property upon the resolution of
Uhwl] Umutimlgh npnodwts hhdwh Jpu: the Sole Participant.

6.9. Culkpnipjut gniyph hwoyht tpw untwnpuljut | 6.9. In case of increase of the charter capital of the

Juwhwnwih wykjugdwt nhwypnid Cujkpnipniup
huwdwnywunwupwinptt  dkdwgumd £ twb

Company on the account of its property, the Company
shall increase the face value of its shares without




pudubdwubph wiwiwjut wpdtpp’ withnthnju

changing the number of shares owned by each

pnnubinyg Jnipwpwisjnip Uwutiwmlgh Participant.
pwdubdwubph suthp:

6.10. Uhwl Uwutwjhgp Jupnn E npnonid Ehr}mhhl‘ 6.10. The Sole Participant may adopt a resolution on the
wybjugubimt  Cujipnipyut jutnbwunpuljut increase of the charter capital of the Company via
Juuyhwnwp Uhul Uwubtwlgh Ynnuhg jpugnighs investment of additional deposits by the Sole
wyuwbnubph ukpypdw vhongny: Participant.

Lpwgnighs wdwbnubpp ubkpypynid ku Additional deposits shall be invested within one year
hudwywunwupiutt  npnonudp pugmii]bjmg upon adoption of the respective resolution, unless a
htwnn® dbky wwpduw plupwugpnd, bpk Uhwl shorter term is provided by the resolution of the Sole
Uwutwlgh npnodwdp wybjh Jupd dwdljbtn Participant.

twpwwntudws sk: Not later than a month upon the investment of
Lpwgnighy wjwunubph ubpppdwb dudljknhg ny additional deposits, the Sole Participant shall adopt a
npy, pwlt Ukl wdhu htwn, Uhwl Uwutwlhgp resolution on the results of investment of additional
wbkwp E npnonud pugniuh jpugnighs wjwunubkph deposits and the amendments to this Charter in
ubpypdwt wpyniupubph i1 unylt relation to the increase of the charter capital of the
Quintwnpnipjut ko thnihnjunipeninbp Company.

Juunwptint  dwuhtt' juuydws Culbpnipjub

Juinbunpuljut juyhwnwih wdbjugdwt hbw:

6.11. Uhwl} Uwubwlhgp Ywpnn Lt bGppnpn wbdh | 6.11. The Sole Participant upon the application of a third
nphunmdh  hhdwt  Jpw  npnomid  pugmiuby party may adopt a resolution on increasing the
Culhtpnipjut  Juwintwnpuiwt  juuwyhwwih statutory capital of the Company via accepting such
wykjugdu L[hpulphp]ull‘ wyy bEppnpn wtdht third party as a new Participant.
npyku tnp Uwutwljhg pugniubint dhengny:

6.12. Cujtpmipjutt  uwintwnpuljutt  Juuhwwp | 6.12. The statutory capital may be increased with the sum,
Jupnn t wibjugyl) (hwdwipdt)) Cuybkpnipjut received from repayment of attracted means,
wuwuhyubipnid woluw  tkpgpuyus dhongutph available in the liabilities, in compliance with
dwpmuhg unug]us gnudwpbibph hwodht' 22 4P regulations of the CB of RA.
ynnuhg uwhdwtiqwusd Jupgny:

6.13. Cuytpnipjut  Juintwnpuljutt  Juuyhwwih | 6.13. The resolution of the Company to increase the
wykjugdwut dwuhtt npnonidt nidh dke E dntnid statutory capital shall enter into force upon
wy hnthnjumpinitp 22 YR-h Ynnuhg qpuigytjnt registration of the respective amendment with the
wuhhg: CBA.

6.14. Cujtpmipnitt  Opktunpmipjudp  uwhdwigws | 6.14. The Company may establish reserve and (or) other
ntwyptpnud, Jupgny b swihtpn uwnbnémd L funds in cases, amounts and in the manner prescribed
wwhniunwjh b (Yud) wy nuntbp: by the Legislation.

7. PUGLECUUUGIL: CLUGrNke3UL 7. SHARES. SECURITIES OF THE COMPANY
ULgEeNeEre

7.1. Cultpmpjutt  Uwubwlhgubph pwdtubdwubph | 7.1. The number of shares of the Participants of the
swthp npnpynid £ wnlfnubbpny jud dwubkph Company is determined in percentage or portions.
wnbupny: Culjipnipjut Uwubwlgh pwdubdwuh The number of shares of a Participant of the
suthp  whwp £ hwdwywwnwuppmth  tpw Company shall correspond to the ratio of the face
pudutdwuh wijutwljut wpdtph b Culjpnipjut value of all shares held by such Participant and the
Juintunpujut juyhwnwh hwpwpbpnipuip: charter capital of the Company.

7.2. Cujtpmpjub Uwubwlgh pwdubdwuh swthp sh [ 7.2. The number of shares of a Participant of the

uvwhdwtwthwlynid:
Uwutwlhgubph

Cuytpnipju
pudubdwubph

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




thnpjuhwpwpbpnipjut thnthnfudwt
httwpwynpnipniup sh vwhdwbwhwlynid:

7.3. Uudp hwdwpynd b Cukpmpjut Uwubwlhg | 7.3. A person is deemed a Participant of the Company
(pwdutidwuh  ubthwwuwwnbp) 22 YL Ynnuhg (owner of shares) upon registration in the register of
Culkpnipyui Uwutiwulhgutph the Participants of the Company by the CBA.
gpuigudwnyuinid  tpw®  npwbu  wynuhuht
qpuitigytint wuihhg;

7.4. Cujtpmpnut opklpn] uwwhdwijws Yupgny | 7.4. The Company may issue securities, in the manner
hpuyniip  mh  pnnupll] wpdbpnptp, prescribed by the Legislation, except for shares of
pugunnipjudp pudubtnndubph: joint stock companies.

8. CULUtrNhE3UL UUULUYRSULELE, LITULS 8. THE PARTICIPANTS OF THE COMPANY,
PLUMNRLALENL OB THEIR RIGHTS AND OBLIGATIONS
NULSUTULNRESNRULLED

8.1. Cultpmpjutt Uwubwlhgubp &t hwdwpynid | 8.1. Persons having title, in the manner prescribed by the
Ontkuunpnipjudp uwhdwtus Jupgny Legislation, over a share of the Company are deemed
Culjkpnipyjut pudubdwuh tjuwndudp Participants of the Company. Participants of the
ubthwlwinipyut hpwyniip nibkgnn wbdhip: Company may be individuals, legal entities, the
Cuytpmipjut hhdtunhp jud Uwutwlhg jupnng Republic of Armenia and communities.
ki 1htul] dhqhiuut b hppuupubwut wtdhup,

Zujuutnwth Zwupuy bwnnipyniinp i}
hwdwjupubpp:

8.2. Cultpmpinitp, unyh Ywbnbwnpnipjut 6.3 YEwnh | 8.2. The Company has one Participant as per section 6.3
hwdwduy, niuh Jky Uwubwlhg Uhwy of this charter. The Sole Participant exercises the
Uwutwljhgt hpwjutwgunid E hhdtwnhpubpht b rights and bears the obligations reserved to the
Uwubljhgukphtt  Opkupny  Jhpuuyyuhqus competence of the founders and Participants by the
hpwyniupubpp b wupunwlwunipnibubpp: Law.

8.3. Cultpmpjutt Uwubtwlhhgubph phyp swbwnp k| 8.3. The number of Participants of the Company shall not
ghipwquigh 49-p: Uwutwlhgutph phyp 49-hg exceed 49. In the event the number of Participants
wytjh guotwnt ghypnud, Culjbpnipnitap Uty exceeds 49, the Company shall reorganize into an
nupyu pupugpnid whnp £ JEpuwljuquuynpyh open joint stock company or a commercial
pug  pwdibnhpwlwt  pulbpmipub jud cooperative or respectively reduce the number of its
wplinpuhl Ynnupwwnhiyh Jud Participants within a year, or, otherwise, be subject
hudwywnwupwbtwpwp Ynpdwwnh hnp to liquidation.

Uwutwyhgutph pwbwlp: Zwljwnrwl nkuypnid
wju upwlw E nswpdwic:
8.4. Cultpmpinit Uwubwljhgubpt hpuwynitip mukb. | 8.4. The Participants of the Company have the right to:

8.4.1. Opkupny Ywd unyt Yubnbwnpnipjudp
uwhdwtus Junpgny dwutiulghy

Cultpnipjut junwjupdwip,

8.4.1. participate in the governance of the
Company, in the manner prescribed by the

Law or this Charter;

8.4.2. uwnwbw] wbnbiynipnibubp Culjbkpnipjut 8.4.2. obtain information on the activities of the
gnpéniubnipjut JEpwpkpuy, Company;

8.4.3. uwnwbw) Culjipnipjut gnpéniiknipiniihg 8.4.3. receive portion of the profits from the
unwgynn’ Opkuunpnipjudp vwhdwius activities of the Company determined by the
owhnijph dwup, Legislation;

8.4.4. Opkuunpmpjudp uwhdwbdws YJupgny 8.4.4. assign his/her/its shares (part of them) to the

hptug pwdubdwup (pu dwup) owmwpby
Cuhbpnipyjut  dkl  Yuwd dh  pwh
Uwutiwlhgubph Jud Eppnpny widwg,

other Participants of the Company or third
parties, in the manner prescribed by the
Legislation;




8.45. wuluwju Ujniu Uwutiwljhgubph 8.4.5. exit the Company at any moment regardless
hwdwdwjumpnithg, guwuugwsd wwhh of the consent of other Participants;
nnipu quiy Culjkpnipiniihg,

8.4.6. qpuy nuk] Culjipnipjut juintwnpuljut 8.4.6. pledge his/her/its shares (part of them) in the
Juwyhwnwnid hpktg pwdubdwup (@pu charter capital of the Company;
dwup),

8.47. wwhwlek) Culkpnipyjut 8.4.7. require audit of the financial-economic
dhtwumninbuwljut  gnpénitubnipjut activities of the Company. In such case, the
unnignid  wninhnnph Ynndhg: Uy services of the auditor shall be paid by the
ntypmid wniphnnph Swnuwynipjniuukpp requiring Participant;

Jdwpnid £ unnigmd wwhwlgnn
Uwutwlhgp,
8.4.8. Cultpnipjul nidwpdwt nkupnid pudht 8.4.8. receive a stake in the remaining property of

unwuy Culjipmpjut dbwgws gniyphg:

the Company in case of liquidation.

8.5. Cultpmpjut Umutwlhgp (Umutwlhgubpp), npp | 8.5. The Participant(s) of the Company, which jointly
(npntp) gnidwpuyhtt wnpnudny wnbophunid k (ki) hold(s) at least 10 percent of shares of the Company,
Cultpnipjut wntwqt 10 winlnu pudubdwup, has (have) the right to request by court the squeeze-
hpwynip nith (nitkl) npuunwlwt Jupgny out of another Participant from the Company, if such
wwhwiel) Culjtpnipjutt  wy;  Uwubwlgh Participant hinders or blocks the activity of the
htnugnidt  Culjkpnipjnithg, Gpk tw  hp Company by his/her/its actions or inaction. The
gnpénnnipnibbpng  fud wlgnpénipjudp shares of the squeezed-out Participant shall be
ndjupugunid Juwd wbhtwphtt £ pgupdunid transferred to the Company. The payment by the
Culjtpnipjut  phwwuntt  gnpéniubnipnibp: Company against such shares shall be made in the
Culpnipeinihg htnugdws Uwutiwlgh manner prescribed by the Law.
pudubdwut wligunid k Cuybkpnipjutn:

Cuybpmpju  Ynnuhg pwdubdwuh  nhdwg
Jdwpnidp juunwupynid £ Opkupny uwhdwdws
Qupgny:

8.6. Culkpmpjub Uwutwljhgubph hpwynitiptbpp skt | 8.6. The rights of the Participants shall not be limited to
nwhdwtwhwlynd unyt Yuinbwngpnipjub 8-py the rights stipulated under this Chapter 8. The
quny uwhdwbud hpunitipibpny: Participants have other rights granted by the
Cujtpmpjutt  Uwubwlhgubpp  nibkh bwb Legislation, this Charter or the resolution of the Sole
Ontuunpnipjudp, unytt Ywintwnpnipjudp jud Participant.

Uhwl Uwutwlgh npnodwdp vwhdwbusd wy
hpwyniupubp:
8.7. Cultpnipjub Uwubwhgutpp yuwpunuwynp L. 8.7. The Participants of the Company shall:

8.7.1. ubkpppmudukp  YJuwwwpl] Culbpnipjut 8.7.1. make investments in the charter capital of
Juintwngpuwt  juyhunwnd  Uhwly the Company, in the manner prescribed by
Uwutuljgh npnodudp  vwhdwii]ws the resolution of the Sole Participant;
Yuipgny,

8.7.2. shpuuywpulby Cultpnipyut 8.7.2. refrain from publication of confidential
gnpéniubnipjutt  JEpwpkpjuy  qununiihp information in relation to the activities of the
wuwpniuwlng wbnkynipniuubp, Company, except for cases prescribed by the
pugunnipjudp Onkuunpnipjudp Legislation;
uvwhdwtws ntwpkph,

8.7.3. Jwwwplk] unytt Ywlintwunpmpjut b 8.7.3. respect the terms of this Charter and
Uhwly Uwutiwljgh npnpnidtbph resolutions of the Sole Participant;
wwhwletbpp,

8.7.4. JGwwwpk) Culjtpnipjut hkwn fupyws pninp 8.7.4. perform the obligations under all separate
wnwudhu wujdwbugpbkpny agreements entered into by the Company, in

hwhwnbuws  wupununpnipgniibbpp




wjn  wuplwbwgpbph  gpoyputphtt b
yujdwutbphtt hwdwyuwunwuhiwl,

accordance with the terms and provisions of
such agreements;

8.75. Cultpmpjuup Sswumgh) pwdubdwubph
gutjugué onwupdwb jud gpujunpdui
Jud hwugth guujugwé thnhnnipyut

dwuht:

8.7.5.

notify the Company on any assignment or
pledge of shares or any change of address.

8.8. Cultpmpjutt Uwutwlhgubpp Ypnmd &t twb | 8.8. The Participants of the Company shall bear other
Opktunpmpjudp b unyb  Guwbnbwnpmpjudp obligations prescribed by the Legislation or this
nwhdwtijws wy) yupnuwljuimpmniatbp: Charter.

9. CuLYENRE3UL TUZNP3EP AUTINRUL 9. DISTRIBUTION OF PROFIT BETWEEN THE
UUULUYRSLE P UPQEY BY PARTICIPANTS AND DIVIDENDS
cuzNkhEURUIHLLENT

9.1 Cultpmpiniut hpwyniip nitth wwpkut dky | 9.1. The Company may annually distribute profit among
wiuqud  hpwlubwgul] owhnyph pwohunid its Participants.

Culjtpnipjut Uwutwlhgubph dholi:

9.2 Pupldwl Lupwlw pwhnypp pugwnwwbu 22| 9.2, The profit subject to distribution shall be distributed
npuuny pupfuynid k Cuytpnipu in AMD between the Participants of the Company, in
Uwutwljhgutph  dhol' pun  Culjbpnipjub correspondence with the number of shares of
Juintunpuljut Juuyhwnwnid upwig Participants in the charter capital of the Company.
pudubdwubtiph swihbph:

9.3 Swipkjul pwhnyph pwppudwib, npu smthh b | 9.3. The resolution on the annual distribution, amount
Jdwpdwtt Abh dwuht npnonidt pugnmignud k and manner of payment of the profit shall be adopted
Uhwly Uwutwljgh Ynnuhg: by the Sole Participant.

9.4 Uhwl Uwutwlhgp Jupnn E npnpnmid plnnibity | 9.4. The Sole Participant may adopt a resolution on non-
puwdubdwubph ghuwg swhnyp spushutint dwuhb: distribution of profit against the shares.

9.5 Culbkpmpiniul hpwynitp snitth npnpmd pinnitily | 9.5. The Company shall not adopt a resolution on
Cultpmipjut Uwubwlhgutph dhol pwhnyph distribution of profit or pay the profit to the
pupfudwt dwuhtt Jud Jdwpl] Culbpnipjub Participants upon a resolution on such distribution,
Uwutwhgubtpht pwhnyp, nph pupfudw dwuht which is already adopted:
npnonidt wpnkb pugniidws .

95.1. dhtgh Cuyjbipmput juinbugpuljui 9.5.1. until the full payment of the charter capital
Juuyhwnwih 1phy J&wpnudp, of the Company;

95.2. kpk npnpdwtt pugmitdwtt wwhhb 9.5.2. if at the moment of adoption of such
Cujtpnipjutt qnuunn wunhydubph wpdtpp resolution the value of the net assets of the
thnpp k ipw jutintunpujut juw hwnwhg Company is or following such resolution will
b ywhniunwhtt $ninhg Jud wyy swihhg be less than the charter capital and the
thnpp §nuntw bdwb npnodwt pugniadw reserve fund of the Company;
wnyniupnid,

9.5.3. Opkupny twhimnbtuws wy) nhwypkpnud: 9.5.3. in other cases prescribed by the Law.

10. CLYGCNRE3BUL YUNUIULTUUL 10. GOVERNING BODIES OF THE COMPANY
Uurubruvuert
10.1 Culjtpnipjut junwjupdwt dwupdhutbpt Gu. 10.1. The governing bodies of the Company are:

10.1.1. Cughwlnip dnnnip (wyunthbn' «dnnn»),

npp hpughpynud £ Uhwl Uwutwygh
ynnuhg b npnkn npnonudubiph pugniunida
hpwjwbwugynid E Uhwl Uwubwlgh
ynnuhg,

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. Culjtpnipjutt  wbopkuubph funphnipgp 10.1.2. the Board of Directors of the Company
(wjunthbkn’ «funphniprp), (hereinafter referred to as the “Board”);

10.1.3. Cuykpnipjui Unjtghuy gnpdwunhp 10.1.3. the collegial executive body of the company
dwpuhtp wbophimpymbp  (wjunthbn’ — the Management Board (hereinafter
«Stionhunipniy), referred to as the “Management Board”);

10.1.4. Cultpnipjutt  Jhwtdlyuw  gopdunhp 10.1.4. The sole executive body of the Company -
dwpuhup® Qnpdwnhp wnbopku- the Executive Director-Chairman of the
Stophuntpjut twhiuquhp: Management Board.

10.2 Jdnnnip 10.2. The General Meeting

10.2.1. dnnndu Culbpnipjutt  pwpdpugniy 10.2.1. The General Meeting is the supreme body of
dwpdhub b the Company.

10.2.2. dnnnyp pwgwnhl hpwjwunipinit nith 10.2.2. The General Meeting has exclusive authority

Cuytpnipjut hwdwp pugniubne hbnbyuy

npnonidibpp Uhwly Uwubwlgh gpudnp
npnonidubph hhdwt Jpu.

to make the following decisions for the
Company, upon the written resolutions of
the Sole Participant:

) Cuytpnipjui gnpéniutnipjut
hhdtwlwt nmpnnipnitubph  npnonudp,
htyywtu bwwb  Yuquulbpwnipmniuutp
hhdtwnpbint jud tpwbg dwubwlghnt
hwpgtpp,

a) determination of main directions of the
activities of the Company, as well as
establishment of or participation in legal

entities;

p  Culjtpnipjut  juintwppnipjut b b) amendments to the charter and the
Juwintunpuijutt  juwyhwuh  swthh amount of the charter capital of the
thnthnjunidp, Company;

@) Iunphpph wbnudubkph puwnpnipniup, c) appointment of the Board members,
upwtg jhwgnpmipniutbiph qunudwdjin early termination of their powers,
nunupkgnudp, upwbg Unnuhg hpkug determination of amounts of indemnification
wupuuwlwunipniuutph Juwnupdw of expenses and rewards during the
dudwtwjuwhunjusnid performance of their obligations;
wupglwwnpnidubkph 6] Sdwhuubkph

huwnnigdwt swthtiph vwhdwinudp,

n) Culjpnipjuwt wnbophunipjuwt Juquh
hwunwwnnidp i} wnbophunipjuu
wlunuudutph, Suopkuh wywbwlnidp U
upwig (hwgnpnipniuutph Junudwdljbn
nununpbkgnidp, Stopkuh Jupdwinpnipjui

d) appointment and early termination of
powers of the Director of the Company,
members of Management Board, approval of
composition of Management Board, terms
and conditions of payment of remuneration

61 Swhuubkph thnjuhwwnnignidutinh and indemnification of expenses of the
Jdwnpuwl upgp b wuydwbbbpp, hsybu Director, as well as transfer of powers of the
tule gnpdwnhp dwpduh executive body to a commercial entity or an
1hwqnpnipniuutpt wnlnnpughl individual entrepreneur;
Juquulpynipjutp Jud wthwuwn

Antupluwnhpnep muynt hwipgkpp,

&) Jtpuwnnighy hwudtwdnnnih €) appointment and early termination of
(JEpuwnnignnh) plwnpnipnitp i} powers of the control commission
1hwgnpnipniutitiph Junudwudljtn (controller);

nunupbkgnup,

q) wwpkjwut hwrytnynipniutph b f)  approval of annual reports and annual

nwpkjut hwpytlonh hwunwnnidp,

balance sheet;

k) Culjipnipjut owhnypt Uwutwlhgubph
dvholi  puwppubnt dwuhtt  npnpnidl
punniubyp,

of
of
Participants of the Company;

the
profit

g) adoption resolution

distribution

on

between the




) Culjipmipjut ukpphtt gnpéniubnipniup

Jupquinpnn thwunwpnphph pigninudp
(hwuwnunnidp),

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

p) Cujipmpjut Ynnuhg wpdbpnpbph
pnnupyuut dwuht npnondt pugniukyp,

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

d) Culjtipnipjut wninhnh hpuljubwgdw j)  adoption of the resolution on auditing

npnondt punniibyp, of the Company;

dw) Culkpnipjut Jkpuuquuljbpydwi b k) adoption of the resolution on

nswpdwt dwuht npnonid punniubyp, reorganization and liquidation of the
Company;

dp) (nswpdui hwudtwdnnnyh 1) appointment of the liquidation

wbwlnudp b mswpdwt hwoyklpnh
punniunudp,

commission and setting of the liquidation
balance sheet;

dqg) Culjbpmipjutt wwhniunwhtt b wy

dnunkph  oquwugnpéudwtt  Jhpwpkpyug
npnonidubph pugninudp,

m) adoption of the resolutions on the use
of reserve and other funds of the Company;

dny) Onkupny twhwwnbujws wy] hwpgtph
(nidnidp:

n)

other issues prescribed by the Law.

10.2.3. Iunpnp gnpéwppubp junwptint hwdwp sh 10.2.3. Resolution of the Sole Participant or the
wwhwgynd Uhwly Uwubwlgh Yud Board is not required for entering into major
Tunphpph npnonudp: transactions.

10.2.4. Uhwl Uwutwlhgp Jupnn b guujugus 10.2.4. The Sole Participant may convene a General
wwhh, puyg ny wwluwu, pwb nwpklijub Meeting at its sole discretion at any time, but
Ukl wqud, hp huykgnnnipjudp gnidwupby not less than once a year.
dnnny:

10.2.5. dnnnyh npnonudubptt pupnminud - B 10.2.5. The resolutions of the General Meeting shall

Uhwl Uwutuygh Ynquhg  qbpohhu
hujkgnnnipjudp:

be adopted by the Sole Participant at its sole
discretion.

10.3 Iunphmipnp

10.3. The Board

10.3.1. Tunphnipn hpwljuwtwgunud k 10.3.1. The Board carries out the general governance
Culpnipjwb gnpéniibnipjut punhwinip of the Company, except for the issues, which
ntjwjupnudp,  pugupnipjudp wyb are reserved to the exclusive competence of
hwipgtph, npntp unyb Yuinbwnpnipjudp the General Meeting, Management Board or
Jbpuywhyws tu dnnnih, Stophunipjut the Director under this Charter.

Jud Stuopkuth pugunhll hpwJwunipjuinp:

10.3.2. unphmipnp Juquduwés E 3 winudhg 10.3.2. The Board is composed of 3 members
(ubpunjuy Lwuwquihp): Iunphpnh (including the Chairman). The Chairman and
Lwpiuquhp b wbnwdubkpp wbwnp E members of the Board shall meet the
hwdwywunwupwukt 22 YL Ynnuhg qualification and professional standards
uwhdwtjusd npujuynpdue nL determined by the CBA.
dwuttmghunwlju
hudwyuwnwupiwni pjut
swthwihoubpht:

10.3.3. Tunphnipnp. 10.3.3. The Board:

w) twiwyuwnpuunnid k a) preparessuggestions in connection with
wnwewplynipniuttp Culkpnipjui the terms and conditions of remuneration
Jtpuwnnighy hwudtwdnnnih and reimbursement of expenses of the
(Jkpuwninignnh) Jupdunpnipjuit - b control commission (controller) of the

Swhiubph thnjuhwinnmigmidubph Jdupdwi
Yupgh b wwplwikpp JEpupbpyuy,

Company;




p) uwhdwind £ Cujpmipjut wnighwnt
hpwlwbwgunn wudh J&wpdwt swthp,

b) determines the amount of

remuneration of the Company’s auditor;

Q) Uhuyy Uwutulgh nnuhg c) approves the internal acts regulating
huwunwnduws  Culjipnipjmtt ukppht the activities of governing bodies of the
gnpéniubinipnip Jupquynpny Company in accordance with the documents
thwunwpnpbph hhdwb ypw, huyybu bwb regulating the internal activities of the
npuigny squpquynpus Company approved by the Sole Participant,
onowtiwljutipnid hwunwwnnd k as well as insomuch as such activities are not
Cultpnipjut jupwdupdwi dwupdhuubph regulated under such documents;
gnpéniubnipniup Juwuntwljupgnn

utppht hwunwpenptpp,

1) hwunwwnnd £ Culjipnipjui d) approves the administrative structure of

Jupswluquuljbpyulut junnigduspp,

the Company;

t) hwmunwunnmd k Culjipnipjut swputph

e) approves the annual expenditure

wlbktwdjm  bwpiwhwppdp b ppu estimate and performance plan of the
Juwnwupnnuljuip, Company;

q) hwunuwnnid k Culpnipjut f)  approves the staff list of the Company,
hwuwnhpwugnigulyp, pugunnipjudp with the exception of the Director, who is
Suopkuh, ny tywbwlynd E pugunuuybtu appointed solely by the Sole Participant;
Uhul Uwutiulgh Ynnuhg,

k) hhuunud k dwubw&yninkp, g) establishes branches, representative

ubkpluyugnigsnipnitiutp b hhdtwplubp,

offices and agencies;

k1) hwuwnwunnid k CuybEpniput
gnpéniuitmipjut  juquulibtpydwt  htwn

Juyyws dpmnwlwb uljgpnitipny gnpéng

Unibghwy  dwpuhbiibph  Yndhwnkibph,
hwudtwdnnnyubph, gnpéniubinipjut
Yupgp, Adbwnpnud b owyn Ynjhghuy

dwupuhuttpp, hwunwunnd b thnthnpunid £
putg Yuqup,

gl) approves regulations of activity for all
permanently acting collegial bodies, such as
committees, commissions, creates such
collegial bodies, confirms and changes their

members;

p nusnid £ Opkuunpnipjudp b uniyb
Quintwnpnipjudp
hwpghp:

uwhdwiiqus  wy

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

10.3.4. Iunphpnh wunudubpb phnpynud Bu Uhwuly 10.3.4. The Board members shall be elected by the
Uwutwygh Ynnuhg: nphpnh wiunudubph Sole Participant. This charter shall not limit
1hwgnpnipnitutph dudjtwnp sh the term of office of the Board members. The
nwhdwtwthwlynid unylt Board members shall be elected for a term
Quintwnpnipjudp: Lpwup punpynud ki defined by the Sole Participant. The powers
Uhwl Uwutwlgh Ynnuhg uwhdwudws of the Board members shall be terminated by
dudljtwnny: Tunphpph wunudutph the resolution of the Sole Participant.
lhwgnpnipnibubpp . gunupbgynd  Eu
Uhwlj Uwutimjgh npnpdwdp:

10.3.5. lunphpph  wbnwd  Ywpny £ hulyg 10.3.5. Legally capable individual may be a Board

gnpénitiwml] puwnupwght:  Culjkpnipjub
gnpdunpp  dwpdih  Gkplujugmghsubpp
skl Jupnn unphpymud dkdwdwutinipjnie
Juqut): Uhwl] Uwutwlgh npnodwdp
Iunphpph winudubph tjundudp jupng
tl twpiwwntuyby tule wy|
nwhdwbwthwlnudubp b wuwhwetbp:

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.




10.3.6. unphpnh  Lwpiwquhhtt  punpnd  Bu 10.3.6. The Chairman of the Board shall be elected
funphpph wimudlkpp Iunphpnh by and from the Board members by the
winudibph Ywuquhg hpklg pughwbmp majority votes of the Board members. The
rYh dwyyubkph Ukbwdwutinipjudp: Board may at any time re-elect the Chairman
Tunphnipnpp Jupnn £ gwbjugws of the Board or elect a new Chairman by the
dudwtwly YyEppunpt] Lwpiwquhht fud majority votes of the Board members.
pinpk]  tnp Lwjuwqwh'  funphpnh
wlinudubph pughwiunip pdh  dwjubph
Ubdwdwutinipjudp:

10.3.7. Tunphpnh twppwquihp. 10.3.7. The Chairman of the Board shall:

w) Juquuytpynid k Iunphpnh a) organize the works of the Board;
wpjuwnwipubpp,

p) gnuiwupnud E Tunphpph thuwnbpp b b) convene and chair the Board meetings;
twpuwgquhnid npuitip,

¢) juwquultpynud k unphpnh thuwnbkph c) organize the taking and keeping of
wpdwbwgpnipjut Jupnudp 61 minutes of the Board meetings;
wpdwbwgpnipniutbph wuwhwywinwudp,

1) bwpiwquhnud £ dnpndubpnid: d) chair the General Meetings.

10.3.8. Iunphpnh  LVwjpimqwhh  puguljuynipiui 10.3.8. In the event of absence of the Chairman of
phypmd  tpw  wuwpuwlwiunipniuutpp the Board, his/her duties shall be executed by
Juwwunwpnd £ Ivnphpph  ‘Lwjuwquhh a Board member designated by the
Ynnuhg towbtwljyus lvnphpnh winudn: Chairman.

10.3.9. unphnh  thuwnbpp  gnudwupynd Lo 10.3.9. The Board meetings shall be convened by the
funphpph  Gtwjiwqwhh  Ynqdhg  hp Chairman of the Board at his/her initiation or
twuwdbnunipjudp, Jud Tunphpph upon request of a Board member.
wlinuuh wuwhwboh hhdwh Jpu:

10.3.10. unphpnh winudubkpp unphpnh thuwnh 10.3.10. The Board members shall be notified on the

wiglugdwi, htyytu bwb opwlupgnid Board meeting, items included in the agenda
pungpiyuwsd hwpgtph b yniptkph dwuht and the materials at least 3 (in case of urgent
whwp £ wbpkiwugykt  Iunphpph issues — 1) days prior to the Board meeting
wigiugnivhg wntjuqi 3  (hpuwnwy via at least sending the notices to the e-mail
hwpgiph  phygpnid 1) op  wnwy addresses of the Board members. Notice
hudwyuwnwupuwt dwnignidubipt shall be considered duly provided if a receipt
wnujuqt niquplbnyg upwg confirmation email is received from the
EEupntwght thnuwnnh hwugkht: Board members.
ITunphppp wingudp hwdwpynud k
wuwnpws Swinigyusd Ykpghhu Ynnuhg
Swinigdwi  unmwgnidp  hwuwnwwnnn
EEjupntwght twdwly unw b nt
nbuypnuu:

10.3.11. unphpnh thuwnt hpwjwqnp E (pynpnid 10.3.11. The Board meeting has quorum, if all Board
nith), bpk ppuwt  dwubwlhgmd Bu members participate in such meeting.
Iunphpph pninp wunudubpp:

10.3.12. unphpnh npnponudubpt pugnitgnud B 10.3.12. The resolutions of the Board shall be
thunht tkpjuw Ivnphpph wbnwdukph adopted by the majority votes of the
duyubph dkdwdwutnipyudp: participating members.

10.3.13. £Jtwpymipjutt  dwdwbwly Iunphpnh 10.3.13. Each Board member is entitled to one vote
nipwpwtsjnip wunud nith bl dwjl: during the voting.

10.3.14. unphpnh npnonudp Yupnn E pugniagly 10.3.14. The resolution of the Board may be adopted

wnwig Iunphpph thunh hpwyhpdwt’
wlgugubing hbknwljw pyYtwpynipniu

without convening a Board meeting, via
remote voting (inquiry). Such voting may be




(hwpgdwit Uhongni)): Ldwt
pltwpympmtt jupnn £ wbghugt

thwunwpnpbpp thnuwnwyht,
htnwgqpuyht, hEnwwnhwyuyht,
htnwhinuwjht, Hbjupnuuwghtt  jud
thnpuwigynn [t} pugniinn

hwnnppugpmipniubph  huljmipnitp b
npuig thwunwpnpuihtt hwunwnnida
wywhnynn  Juwh wy  dhongubpm]
thnfuwimjiynt thengny: Zknwljw jupgny
pytupynipjudp pugnmitjwé  Iunphpph
npnonidtt  opptiwjut nid muh, bpk
pytwupynipjutp dwutwlghk) Eu lunphpph
pojnp winwdubpp:

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.

10.3.15. unphpnh  npnonudutpp . Jupnnp G

punnitidb] twb wjtyhuh thuwnny, nph
dudwtwl vnphpnh winudubpp Jupnn
b hwnnppulgdt;  Jhdjmbg  hbun
htEnwhinuwjht, hEkpntunwljuyh jud wy
Juwyh udhongny' hpuwljub dudwtwlh
nkdhunid:

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. Iunphpph thuwnbptt wpdwbwgpynid Eu:

Uhunh wpdwbwgpmipniip juquynid k
Uhumh  wyjwpwnhg hkwun  hugopju
dudljtwnnid: Iunphpnh uhuwnh
wpdwbwgpnipjniip  unnpugpnid kb
uhuwnh pninp winudubpp l
pwpuninupp, nyphp yunwupwbwmnne
tl wpdwwugpnipiniunid wnlju
wmbnklnipjniubph donnipjut hwdwnp:

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.

Qnpéwinhp dwpdhup

10.4. Executive body

10.4.1.

Culjtpnipjutt  pupwghl gnpéniubnipjul
ntjudupnidi hpuwljwbwugunid k
Chllhpmp‘]ulh n kghuyg gnpdwunhp
dwpdhip Stwophtimpymup, U Jhwbdyw
qnpsunhp dwpdhtp Sopswnhp ntopki-
Suophtim pjut twhiwquhp:

10.4.1. The current activities of the Company are managed
by the Management Board, the collegial executive body of
the Company, and the Executive Director-Chairman of the
Management Board, the Sole executive body of the
Company.

10.4.2.

Culhpnipjwt  gnpbwinhp  dwpdhtubph
hpwyjwunipjua Eu wuwnjuinid
Culpnipjwb  pupwghy phijwjupdwi
Ybpwpbpjuy wjt popnp hwipgkpp, npnbp
unytt  Juwintwnppmpjuit  Jud gnpéng
opktunpnipyutt hwdwdwt Jkpuyuwhyus
skl CuljEpnipjutt dnnnyht jud Junphpnp:
Stophunipyjmt b Qnpswnhp wnbopku-
Stophunipju twpawquhh
hpwywunipjniiitph pwpfunidp
(uwhdwbwqunnudp) vwhdwiynd £ uny
Juintwnpnipjudp:

10.4.2. The Company's executive bodies are responsible
for all matters concerning the current management of
the Company, which are not within the scope of
competence of Company's General Meeting or Board,
as prescribed by this Charter of the Company or
current legislation in force. The distribution
(separation) of the powers of the Management Board
and Executive Director-Chairman of the Management
Board is defined by this Charter.




10.4.3. Suonhunipjniup

10.4.3. The Management Board

10.4.3.1. Culjipmipjut Stophunipjut Juqup, ppu

wnwbdhtt winudh wwbwlnudp Jud
1hwgnpnipmniuttph

hwunwwnynd  k

nunupkgnudp
dnnmijph  Ynnuhg:
Stophunipniup nEjudupnid k
Qnpéwnhp wnbonpku-Stuophunipjut
twpiwquhp, ny wwpunwunhp tkpunynid
k Suophtnipjut juqunud:

10.4.3.1.The list of members of the Management Board,
the appointment or the termination of powers
of particular member of the Management Board
is approved by General Meeting. The
Management Board is managed by the
Executive  Director-Chairman  of  the
Management Board, who is deemed as a

mandatory member of the Management Board.

10.4.3.2.dnynYp  Yupnny L npnomd  Juyuguly

Stonphunipjul guuljugud winuuh
|hwgnpnipniuutph Junudwudljtn
nunupbkgiw dwuht:

10.4.3.2. The General Meeting may any time decide to
prematurely terminate the powers of any
member of Management Board.

10.4.3.3. Suophunipjut ppwjuunipynibbtpt ki

o Lhtiwupnmd k£ b Snpdunpp wnbopku-
Suophtinipjwt twjiwquhh hwunwndwtt k
ubkpluyugunid Qnpéwnhp wnbopku-
Stophunipjutt  twpuwquhh hpwuunipjub
opowbwljubpnid pugnitnn  Cubkpnipui

ukpphtt hpwJwlubh wlynbpp.

e Culjtpnipjuls Juplunniubph htwn
hwpupbpm pyntatbpnud’

- Guwyuginud £ wpwdwngpduws  Juplh
Junudwdlkwn dwupdwi wwhwbgh

Ukpyuyugiwt dwuhlt npnponid Juplunmh
htwn QJupywés wuydwbwgpny uvwhdwbus

ntwpkpnud,

- Quyugunid L nju) Jupuenithtt quplh jud
ubpypdwt htEppulut wnpuiop
(fwutiwpwdhtp) npudwnpbiny Jud

npudwnpnidp dkpdtint dwuht npngnid,

- Qujugunud E wdju) Jupluenth yEpupbpug
vbwblnipjut phund ukpjujugubnt dwuht
npnomd 22 opklunpmpjudp  vwhdwi]wé
hhuptph wnjuynipjut nlwpnid,

- Zwunwunnid  E Jupluenith tjundudp
dhuwmbumlute i1 gnpéniubnipjui
Unthpnnphugh dudwtwlugnygp.

- Zwunwunnid £ dudlfbnwtg  Jupybph
Jipujunnigdwi, JEpudhtiwbuwynpdun b
hwounnipju huwdwdwjunipniubph
YEpwpbipyuy gnpswppubpp,

e Zmunnwunid £ hognunn  Culbpnipjui

qpujunpyws gnyph hpugiub wwylwibkpp

10.4.3.3. Authorities of the Management Board:

¢ Discusses and submits to the Executive Director-
Chairman of the Management Board the internal
legal acts approved within the competence of the
Executive Director-Chairman of the Management
Board;

e Within the relations with Company’s borrowers:

- Resolves to submit an early repayment request of
the disbursed loan in cases provided by the
agreement with the borrower;

- Resolves to disburse or to refuse the disbursement
of the regular tranche of the loan or of the
investment;

- Resolves to file a bankruptcy application of the
borrower in the event if the grounds defined by the
RA legislation exist,

- Approves the financial and activity monitoring
schedule of the borrower,

- Approves the deals of restructuring, refinancing
and settlement agreements of the non-performing
loans;

e Makes a decision on terms of realization of
property pledged in favor of the Company,
including, but not limited to realization price
(including the cases of taking of ownership),
realization procedure, choice of the third-party
buyer;




Ubpunjw), puyg suwhdwiwhwlykny gniph
ppuguwb  (bbpunjuy  h ubthwlwbnipnih
ybpgubini) wpdtpp, hpugdwt dbp, Gppnpn
wld qunpnh pbwpnipinibup, htywbu twb h
ubthujutinipinit wugué qnyph ywhywudwh
Swhuubph b wy wuydwubph npnonidp:

o Zuunwwinmd E  Cujbkpnipjut  donwljut
ujqpniipny  gnpdnn  Ynjkghw)  dwpdhlkph

(Unuhwnkutp, hwtdtwdnyndubp b wyb)
npnonidubpp.

e Uuhdwinid £ Culjipnipjmt  Ynnuhg
Jupdwlfwpyny  gnyph  Jupdwydwph b

Jupdwljunipjut wy] quydwutbkph npnonudp,
e Zmunwunid Lt Culjipmpjut funonp
gnpdwppubkpp (jungnp b hwdwpynud npnodwt
Juyugdwt yuwhht 50,000,000 (hhuntt Uhihnt)
22 ypudp Jud pu hwdwpdbpp ghipuquigng
gnpdwppp): Cun npnid fungnp skt Swbtwgynid
CuybEpnipjut phwjutnt gnpéniutnipju htwn
JuwJws gnpsuppubpp (wnopju ntnkuwljut
gnpdniubnipjui nupwugpnid lupynn
gnpdwppbpp) wiluwju npuitg quhg:

e Approves the decisions of the permanently acting
collegial bodies (committees, commissions, etc.)

e Defines rental fees and other terms of the assets
leased by the Company;

e Approves major transactions of the Company (the
transaction is deemed as major if at the moment of
making decision for approving the transaction it
exceeds 50,000,000 (fifty million) AMD or
equivalent). The transactions related with the
ordinary course of activity of the Company
(transactions concluded during the daily business
activity) do not deemed as major transactions
regardless the price of particular transaction.

10.4.3.4.Stophunipjutt  thunbpp gnudwpynud  &u
nun whpwdtynnipul, Qnpéwnhp
wnbonku-Suophtnipjui twjuwquhh

10.4.3.4. The meetings of the Management Board are
convened as needed by Executive Director-

Chairman of the Management Board with

nnuhg  hp  twhwdbpimppudp, o his/her initiation or upon request of a
Stophunipjmtt  wunwuh dhounpynipju Management Board member.
hhdwt Jpu:
10.4.3.5. Stuophuntpjwi wlnuulubtpp | 10.4.3.5.The Management Board members shall be
Stophunipjut  thunh  wughugdwd, notified on the Management Board meeting,

hsywtu twl opwlupgmid pungpldwms
hwpgtph b Wwopbkph dwuphtt whwp L
wnbnbkljugtt  Stuophunipjutt  thuwnh
wiglugnidhg wnuduqt 1 (hpuwwnwy
hwpgbph nhypmd 2 dud) op wnwy

items included in the agenda and the materials
at least 1 day (in case of urgent issues — 2 hours)
prior to the Management Board meeting via
sending the notices to the e-mail addresses of
the Management Board members or giving the

huwdwyuwnwuuwb dwinignidubpl notices by hand.
niquplhting  tpwbg  EEupnbuwght
thnunh hwugkhtt jud wpwdwnpbing
wndbnl:
10.4.3.6. Suoppunipjut  thunt  ppwqwuqnp k| 10.4.3.6. The Management Board meeting has

(pYnpnid nith), bpl gput dwutwljgnid Eu
Stophunipjut winudubph wntjuqt Yhup:
Stophunipjutt thunbpp twhiuquhmd E
Qnpéwnhp wnbonpku-Stuophtunipjut
twpiwquhp:  dkpohthu  puguljunipju
ntwypnid, wnlophunipjut thunbpp
twpwquhnmd £ tpw (hwugnpnipmnibtbpt
hpuwljutwgunn wudnp:

authority (has quorum), if at least half of
Management Board members participate at
the meeting. The meeting is chaired by the
Executive  Director-Chairman of the
Management Board, or in case of his/her
absence, the meeting is chaired by the acting

person.




10.4.3.7. Stuophunipjui npnonudukpl
punniynid tl uhuwnht ukpluw
Stophunipjutt  winudubph  dwjukph
Ukdwdwutinipjudp: Quijutph

hwjuwuwpnipjut phypmid  Snpswnhp
wnlonku-Suophtunipjut twjuwquhh

dwylip npnohy E:

10.4.3.7.The resolutions of the Management Board shall
be adopted by the majority votes of the
participating members. In case of equality of
votes, the vote of the Executive Director-
Chairman of the Management Board should be

decisive.

10.4.3.8. LJtwpynipjut dudwtwly Stophunipjut

nipupwisnip wunud nith bl dwgjt:

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

10.4.3.9. Suophumipjut  npnpnudp Jupnn k| 10.4.3.9. The resolution of the Management Board
punmiib] wnwtg Stophunipjutt thuwnmh may be adopted without convening a
hpwyhpdwt®  wbghwugubingy  hinwlw Management Board meeting, via remote
pytwnplnipjnit (hwpgdwtt vhongny): Ldwh voting (inquiry). Such voting may be
pytwplnipnitt  Jupnn £ wbglhugyl organized by exchange of documents through
thwunwpnpbpp hnunught, hinpwunuwght, postal, fax, teletype, telephone, electronic
EEjupntwght jud  tnjuwmbgyny b and other means of communication ensuring
punniiynn hwnnpnugpmipnitibph the authenticity and documental approval of
hujmpmiip U ppwbg thwunwpnpujht messages to be transferred and received. The
hwunwunmdtt  wwwhnynn Juwyh wy resolution of the Management Board adopted
vhongubpny  thnjuwbwlbnt  dhongny: through remote voting is valid, if at least half
ZEnwlju Jupgny pytwpynipjudp of members of the Management Board have
punniudwsd Stophunipjut npnonid participated in the voting.
ophttwutt nid niuh, tpt pytwplnipjuip
dwutiljgky G Stophtnipjut winwdubph
wnujuqt Jhup:

10.4.3.10. Stophunmipjut npnondubpp Yupnn & | 10.4.3.10. The resolutions of the Management Board
punpmitidl] bwlb wjbtyhuh thuwnny, nph may also be adopted in such meetings, where
dudwtwl]  Stuophtnipjutt  winwdubkpp the = Management  Board  members
Jupny Gt hwnnppuygyl) dhdjuig hbtwn communicate with each other in real-time
hEnwhinuwjht, hipntunwluwyh fud wy mode through telephone, telecommunication
Juwh dhongny' hpwlubt dwdwbwyh or other means of communication.
nkdhunid:

10.4.3.11. Stophtimipjut thuwnkpt wpdwbwgpynid | 10.4.3.11  Minutes of the Management Board meeting

Et: Vhunnh wpdwbwgpnipiniup juquynud

E thunh wqwpwnhg hbkwnn hugopum
dudltwnnid:  Stophunipjutt  Ghuwnh
wpdwbwgpnipjniip  unnpugpnud Eu
thunh  pnnp wbnwdubpp, nypkp
wuwwnwupuwbunnt Eu
wnpdwbwgpnipjntunid wnlju

nbnbnipnitubph donnipjut hwdwp:

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

10.4.4. Gnpdwunhp nuopku-Suophtunipjui
twhiwquh

10.4.4. Executive Director-Chairman of the
Management Board

10.4.4.1. Cultpmpjut pupwghl gnpéniubnipjui
ntjudupnidt hpwlwbugunid £ Snpdwunhp nbopku-
Stophunipjutt  twpuwquhp:  Qnpswunhp  wbopku-
Stophunipjutt twpiwquhp hwydtnne £ dnnniht b
Iunphppht:

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




10.4.4.2. Qnpswnhp wnlonku-Suophtunipjut
twpwquhp juquuybpynid E Uhwl Uwutwlgh,
ITunphppp b Stophumipjutt  Ynnuhg pupmitdus
npnonidubph Juunwpnidp:

10.4.4.2. The Executive Director-Chairman of the
Management Board ensures the execution of resolutions of
the Sole Participant, the Board and the Management Board.

10.4.43. Culjtpnipjmt b Qnpbwnhp wbopku-
Stophunipjwtt  twpimuquhh dhol  wuydwbwghpt
Culhtpnipjutt wiunthg uwnpugpynid E dnnnyph
Lwpiuquhh  Jud Uhwly Uwutwlgh Ynnuhg
1hwugnpus wudh Ynnuhg:

10.4.4.3. The agreement between the Executive 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.

10.4.4.4.
twhiwquihp.
w) nbophtnud k Culbpnipjut gniypp,

p) ubkpuyuginud £ Culjipmipiniip U tpw pwhbpp
Zujuutnwth Zwmupuwybwnnipyniinud L
wpunuuwhdwinid,

) wghu & jhwqnpugptp, wp pdnud, puyg ny thugl
Jtipwjhwqnpdw hpuwyniupny Culjbpnipjut winithg
hwuntu qunt hwdwp,

n) gnpémd  E  Culjbpnipjmt wlnithg wnwhg
[hwqnpugph,

) uwwhdwiywsd Yupgny Yupnd E  gopduppubp
(wuydwiwgplp) Cuykpmpjut winihg, wyy pynd’
wpuwnwipuwyht wuydwbwgpkp,

q) npnonid £ Yunptph ptnpnipyjul, nknupwppudwt b
JEpuyuwwnpuundwb hupgbpp, nwwhu Ehpudwbkp®
Culkpnipjut wonwmwnujhgubnh tywbwldwi, tpubg
nbnuthnpudwt b wquundwt JEpupkpyuy, jhpwend k
hupwpiniudwtn dhgngubp b Wpwbwlnid  k
Jupquuyuwhwljub nnydhp,

b) pwtljipnud pugnid £ hwpuplught b wyp hwohdukp,
n) Iunphpph pubwpldwitt n1 hwunwndwiut E
ubpjuyugunid Cultpnipjut
Jupywfuquutpyuijut - juenigjuspp, nphpyh
Unnuhg bhwunwnjws Jupemgdush b Swhiubkph
twpuwhwyyh hhdwt ypw hwuwnunnid £ CuljEpniput

hwuwnhpwugniguljp (wpjawnwwntntph gnigulip),
P) hp hpwjuwunipjutt vwhdwbubpnid wpdwlnd k

Qnpéwinhp wnuontu-Suophunpjui

hpwdwtttp, hpwhwqubp, mwihu Eyupunwnhp bwy
gnignidubp b JEkpwhuljmd npuig juwnwpnidp,

d) Yupnud E guwijugwés wy qgopswupp Yud
hpwlwbwgunid £ guljugus wy) gnpénnnipinil, nph
lhwgnpnipmiip 22 opkbunpnipjudp, unyjlt
Guinbwnpmipjudp  Jud Culjipmpjut  tbkppht
hpwywljuwt wlwnbpny Jhpuwywhdws skt dnnniht,
Tunphppht jud Stophtunipjwtip:

dw) hpwijuwtwuguinid L Opkuugpmipjudp b unyb

10.4.4.4. The Executive Director-Chairman of the
Management Board:

(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;

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

(g) opens settlement and other accounts in banks;

(h) submits the administrative structure of the Company

encouragement measures

for Board consideration and approval, as well as approves
staff list of the Company on the basis of Board’s approved
administrative structure and cost estimate;

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

(j) concludes any other transaction or performs any other
action, which, according to RA legislation, this charter or
internal legal acts of the Company, is not within the scope
of competence of the General Meeting, the Board or the
Management Board.

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

Juintwnpnipjudp uwhdwtijus wy|
hpwjwunm pniuubp:
10.4.4.5. Qnpéwnhp wnbonku-Suophtnipjut | 10.4.4.5 In the event of absence or impossibility of

twpiwquhh puguljunipjut jud tpu yuwywnntwlub

execution of the Director’s duties, the powers of the latter




wupuuwlwunipiniuutph Juwnupdw
whbwphlinipjut nhupnid upw
wupuuwlwinipnibubpp juunwupmd £ @opswunhp
wnbopku-Stuophtinipjutt  twpimquhh  wmbEnulup,
Stophunipjwt  wunudp Yuwd  Opkuunpnipjudp

shall be performed by his/her deputy, Management Board
member or another person as allowed by the Legislation.

poyunpdus wy] whd:
10.5. Iunphpnh  wlnudubph b Suopkuh | 10.5. The Liability of the Board Members and the Director
yuwnuwuwbwnympnibip
10.5.1. unphpnh  wugwdubpp, nulubpplity 10.5.1. The Board members, the Management
nudubppl, Stuopkup u Board members, the Director and the chief

glluwynppplitmywhpnppnplity of the Board
Me hpkug hpwyniupubtptt hpulwuwtwgubihu
L wwpunuljuimpmibutubpp Juunwpbihu
wuwpuuwynp  ku gonpskp  h owh
wilbpnipjut’ pupkundnpbt b nnpowdhun:

accountant and financial controller shall act,
while exercising their rights and performing
their duties, in good faith and reasonably in the
interests of the Company.

10.5.2. Iunphpph wunwdubpp, Stophuntipjul
wlnudukpp, Stopkup
yuunwupmbwwnynipnitt ko jpod
Cuytpnipjul hptug Utnpny
wuwndwnjwsd Yuwubbkph hwdwp, bphk
Onkuunpnipjudp

wunwupiwbwunynipjut wy hhdpkp b
swihbp twpwwnbudws sk Cun npnud,
yuunwupmbwwnynipnitt - skt Ypoud
Cultpnipjut unphpgh wyt wigudubpp,
npnup nbd L pybwpllk] Culjipnipjutp
Juwutbp yuwndwnws npnydwtp fud skt
dwubiwligh] pybkwplnipjuin:

10.5.2. The Board members, the Management Board
members, 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.

10.5.3. Iunphpgh wunwuh, Stuophuntpjwi 10.5.3. The Company and its Participant(s) shall
wunuh, Stopkh Ynnuhg Culjkpnipjutp have the right to apply to the court for
yuwndwnjus YJuwuubph hwwnngdub indemnification of damages caused to the
huygny nwunwpwt nhdbnt hpwynitp Company by a Board member, a Management
niukt Culjbpnipiniup b tpw Uwutwlhgp Board member and the Director.
(Uuutiujhgubpp):

10.6. Cuybpmpjut quwinp hwydwuwhp- | 10.6. The Chief Accountant — financial controller of the

dhtwbuwlwi JEipwhulynnp Company

10.6.1. Cuybkpnipjutt qluuynp  hwouuuhp- 10.6.1. The chief accountant-financial controller of
dhuwmuwmjutn JtEpwhuljnnp the Company shall be in charge of:
hpuljuwtwugumd k.

w) hwyuuywhwlwb hwyduedwt b a) maintenance of accounting and filing of
hwoybwnynipmiuttph Jupnidp’ reports in accordance with the Legislation

Opktunpnipjuiip b Culjtpnipjui ukppht
Juunuttphtt hwdwywnwuhiwd,

and internal rules of the Company;

p) Culjtpnipjut hwpytlonh fuqunidp,

b) compiling of the Company’s balance
sheet;

@) pjniekh wjwbwynpnudp,

¢) planning of the budget;

n) Culbpmpjut  Ynndhg  Junwpgnn
gnpéwntnipjniubph  hwyduuwwhwlju
Jtpwhuljnnnipniup,

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

) hwpluyhl, dptwbuwlut b wy
hwoybkwnynipniuubph juqunidp b nputg

€) preparation of tax, financial and other
reports, submission of such reports to RA




ubkpuywugnudp ZZ 1hwugnpyus
dupdhutbpht b Uwubwlhgubpht,
npuiignid  wpuwgn)ynny  ufyuyukph

wnpdutwhwjunnipjut wywhnyniudp,

authorized bodies and Participants of the
Company and ensuring of accuracy of the
information included in such reports;

q) uwhdwbws Jupgny b dudjtnttpnid
Cuytpnipui dhuwtiuwljun
hwoybwnynipnitubph hpwwwpwlnudp,

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

k) Cultpnipjui woluwwinnnubkph
wppiwrinuguipdh hwpquplp,

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

p Culbpmpyubt  dwubwénintph b
nwpwspwjhtt wy] unnpupwdwinidutph
hwpyuywhwlwt hwydundwt Jupdwi

L gopswnunmipinibitph  qpubgdwt
Jtpwhuljnudp,

h) control the accounting and
registration of operations by the branches

and other territorial subdivisions of the

over

Company;

p) Stopkuh  hwbdbwpwpwlwuubkph,
hswtu bwl Culjipnipyut jupwjupdw
dwupuhutbph Ynnuhg pugnitdus ubkppht
hpwyulju wljnbpny b wplpwnmwtipuhti
wuydwbwgpny twpiwnbtujus
wupunwynpnipjnitubph junwpnudp:

1) 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.

10.6.2. Qquwynp  hwyjuuywhp-phtwbuwlui 10.6.2. The chief accountant-financial controller
Jtpwhuljnnp Ontuunpnipjudp shall be liable for the damages caused to the
uwhdwtiud Jupgny Company by his/her actions (inaction), in the
wuunwupimbwuynipjnitt £ Ypnud  hp manner prescribed by the Legislation.
gnpénnnipnibubph (mugnpénipyui)
htwnlbwtpny Culjipnipjuiip yuwndwnws
Juwutbph hwdwp:

10.7. Cujkpmpjut Jtpunimghy hwudbwdnnniyp | 10.7. The Control Commission (Controller) of the

(JEpuwnnignnn) Company

10.7.1. Cuykpnipiniup snilth Jtpuwnnighs 10.7.1. Since the Company has one Participant (the

hwtdtwdnnny (yEpuwnnignn), pwuh np

Sole Participant), it shall not have a control

ugt  mbh  Jky Uwubwlhg (Uhwy commission (controller).
Uwutiwlhg):
11. CLUBrNRE3UL ZUTYGUTPIL, 11. THE BALANCE SHEET, ACCOUNTING AND
ZUucqunnNerur Y, REPORTS OF THE COMPANY
2UC9ESYNkE3NRLULET

11.1 Cuybkpnipmiup  Jupnd bt hwpyyuwuywhwluwi | 11.1. The Company shall maintain accounting and file
hwoquonid b ubpjujugunud £ $htwbiuwljut financial reports. The principles of accounting and
hwoybkwnnipjniuttp: Zupyuuyuwhwlwi filing of the reports are prescribed by the Legislation.
hwyywundwul, hwoytwnynipiniuttiph
ubpjuyugdwt  ugpnitpubipp vwhdwinid  Eu
Onkuunpnipjudp:

11.2 Cuybpmipniup juqunud b 22 UL & ukpuyugiunid | 11.2. The Company shall prepare and file reports with the
hwoyknmpitikp 22 YR Ynnuhg vwhdwinfws CBA in the forms and with the periodicity prescribed
Altpny b wuppbpujuwinipyudp: by the CBA.

11.3 Culjipmipjut  hwouwwwhwlwb  hwoqunnidp | 11.3. The accounting of the Company shall be performed
hpwlwbtwgynid £ Opkuunpnipjudp vwhdwgws according to the Legislation.

Juipgm:
11.4 Culjipmipinitp  Juqunid b Opkuunpmipjudp | 11.4. The Company shall prepare and publish reports

uwhdwtjws dudjnubpnid hpuwwpwlnmd k

within the terms prescribed by the Legislation, in the
manner prescribed by the CBA.




hwptnympjnitiikp 22 YR Ynnuhg vwhdwin]ws
Yupgny:

11.5 8nipwpwiynip wnmwph Culjipnipiniip uinnigynuwd | 11.5. Each year the Company shall undergo an audit by an
E wijup wniphunnpuljut juquuljbpuynipjut independent = auditing  organization. Such
Ynnuhg: Utluju wniphnnpuljut independent auditing organization shall be appointed
Juquuljipynipjniut punpynd £ Uhwy by the resolution of the Sole Participant. The
Uwubwlgh npnpdwt hhdwt  Jpu:  Utulwju agreement with the independent auditing
wniphnnpuljut  juquulitpynipjui hbwn organization shall be signed by the Director. The
wyuydwbwghpp Jupmd E Stopkup: Tunphnipnp Board shall determine the amount of remuneration
npnonid k wlw wnihnnpuljut of the independent auditing organization.
Juquuljipynipjut Swnwynipjniittph  hwdwp
Jdwpynn gnudwph swhp:

11.6 Culjpnipjub dhtwtiumntinnbuwmljut | 11.6. The audit of financial-economical activities of the
gnpéniitnipjutt unnignidt wninhwnph Ynnuhg Company may also be performed upon request of a
Jupnn b ppwljubwugdl; twb Culbkpnipjut Participant holding at least five percent of the shares
pudubdwubph  wntjuqt  hhtg  wnlnuh in the Company. In such case, the remuneration of
ubthwjutwwntp  hwinhuwgnny — Uwultwlgh the auditor shall be paid by the requiring Participant.
wwhwbeny: Uy nhupnid wninhwnnph
Swnwmpmiiutph nhdwg Jwpnid b uninignid
wwhwbgnn Uwutiwljhgp:

11.7 Culjpnipjul wpuwphl wninhwnil | 11.7. The external audit of the Company shall be
hpujuwtwugynid k wniphinnpuljui performed in accordance with laws regulating audit
gnpéniubnipjui htwn Juwydws activities and other legal acts, as well as as agreed
hwpwpbpnipjniutipp jupquynpnn opkupubkpht upon with the independent auditing organization.

b wy) hpwjwljut wlntpht, htyybu twb wjup
wniphnnpuljui Juquulbtpynipjub htwn
Juyugdws hwdwdwjunipjuup
hudwywnwujuwie
12. CLUENPESUL UULRLUSYUO 12. SEPERATE SUBDIVISIONS AND SUBSIDIARIES
USNrufrUSULNRULELE, HNRUSE OF THE COMPANY
CLYGrNhE3NRLULENT

12.1. Culjipmipiniit  hpwynip nmitth  Zwjwuwwih | 12.1. The Company may establish in the Republic of
Zwbpuy bnnipmniunid 61 onnupkpypu Armenia and foreign states separate subdivisions
whnmpmitubpnid  hhdul] hpuduwpwtuljut (branches and representative offices) not having the
wldh Jupquyhdwl] snitkgnn wnwbudtwug]us status of a legal entity.
unnpupwdwimudibp’ dwutiwuggninbp i1
ubipjujugnigsnipniuubp:

12.2. Zujwuwnwh Zwbipuwwybunnmpjut  wwpwspnid | 12.2. Separate subdivisions of the Company in Armenia
Cultpnipjui wnwudugqus shall be established in accordance with the
unnpupwdwunidubpp unbndynid tl Legislation and shall initiate their operation upon
Ontuunpnipjutp hwdwwywwnwupwi b gnpénid registration with the CBA. Establishment of separate
kb 22 Uf Unnuhg qpuwigdtiniyg htwun: subdivisions of the Company in the territory of
Ownupbpypu  whwunipniuttph  nwwupwspnid foreign states shall be performed in accordance with
Cultpnipjut wnwbdugus the laws and other legal acts of the respective state,
unnpuwpwdwunidubph unbinénid unless otherwise prescribed under the international

hpwjwbwgynid £ wyn Eplph opkupubpht b wy
hpwjuwljut wlnbkpht hwdwyuwunwupwb, bph
Zujuunnwth  Zwbpuybunipjut  dhowqquyht
yujdwbwgpbpny wy) pub twhunbudws sk:

treaties of the Republic of Armenia.




12.3. Culjpnipjut wnwudimgwsd | 12.3. The resolutions on the establishment of separate
unnpupwdwinidutph  hhdtwnpdwt  dwuht subdivisions of the Company shall be adopted by the
npnonidubpt punnidnud kb unphpnh Ynnuhg: Board.

12.4. Culjipnipjul dwubwgninp gnpénid k| 12.4. The branch of the Company shall act within the
Culpnipjwb Ynnuhg npdwsd (hwgnpnipiniubph powers vested by the Company and on the behalf of
uvwhdwbttpnd ' tpu winithg: Uwubwdninp the latter. The branch shall carry out financial
hpwlwubtwgunid k Onkuunpnipjudp operations prescribed by the Legislation (both in
twpiwntuus wjuy huh dhumiuwmjun AMD and other currencies), which are provided by
gnpdwnunipinitubp (hyybu 22 ngpudny, wyhybu the charter of the branch.
£l wpuwpdnypny), npnup twhunbuynd Eu
dwutiwdninh juntwnpnipjudp:

12.5. Culjipnipiniul ppwynitip nith Uhwl Uwutiwlgh | 12.5. The Company may upon resolution of the Sole
npnodwdp Zujuunwith Zwbpuybinnipniinad b Participant establish and participate in subsidiaries
onuwpbpypu  whwnnippitubpmd hhdbwngply and dependent companies with a status of a legal
hpwywpwiwut wtdh Jupquyhdwl niukgnn entity in the Republic of Armenia and foreign states.
nniunn b juhyuw) pulbpnipniutbp b dwubwlglyp
npuignid:

12.6. Ownwpkplypu whunmpniuubpnid | 12.6. Establishment of or participation in subsidiaries and
hpuwjwpwtwlwt wbdh Yupquyhdwl] niukgnn dependent entities having the status of a legal entity
nniunp - Jud  Jupywy  pulbpnipiniuttph in the territory of foreign states shall be completed in
hhdtwnpnudp jud ppuugnid dwubwlgnipjniup accordance with the laws and other legal acts of the
hpwjwtwgymd b wyn Epyph opkupubiphtt b wyy respective state, unless otherwise prescribed by the
hpwywljut wlnbkpht hwdwywunwuhwb, bph international treaties of the Republic of Armenia.
Zujuunwbh  Zwbpuybnnipyut - Jhowqquyht
wudwwgpbpny wy) pwb twhunbudws sk

12.7. Zumjwuwnwih Zwipuwybnnpju  wwpwuspnid | 12.7. Establishment of or participation in subsidiaries and
nuuinnp - Jud  Juwjpguwy  pulbpnipniuttph dependent entities in the territory of the Republic of
hhdtwnpnudp jud ppuignid dwubwljgnipnip Armenia shall be completed in the manner
Juunwpynid £ Opktunpnipjudp vwhdwdws prescribed by the Legislation.

Jupgm:
13. CLUGLNRESUL YEUYULUUUG UNRUC | 13. REORGANIZATION AND LIQUIDATION OF THE
&Y Larournkue COMPANY

13.1 Culykpnipniup Jupny k Judwynp | 13.1. The Company may voluntarily be reorganized upon
JEpuuquultpyyty Uhuly Uwutiuygh the resolution of the Sole Participant. The Company
npnodwdp: Culjkpnipmitip Jupnn £ puwnwljub may be reorganized by court solely in cases and in the
Jupgny JEpujuquultpuyyty dhuy manner prescribed by the Legislation. The Company
Onptuunpnipjudp uwwhdwtyués phwypbpnd L may transform (change its legal-organizational form)
Junpgny: Culkpnipiniup Jupnn k into a joint stock company or a commercial
JEpuljuquunpyt; pudutinhpuljui cooperative.
pupnipjut jud wnbnpught jnnykpuwnhdh:

13.2 Culjtpnipjub Jipuuquuljipynida | 13.2. The reorganization of the Company shall be
hpwjwtwgymd E  Opkuugppny  uwhdwidws performed in the manner and in accordance with the
Jupgny b wuydwbbpny: terms prescribed by the Code.

13.3 Culjipmipiniup (mswpynid £ Uhwl] Uwutwlgh | 13.3. The Company may be liquidated upon the resolution

npnodwtt hhdwt Jpu jud Opkuunpnipjudp
uwhdwbuwsé hhuptpny: Culjipnipju nuswpdwi
hhuptpt n1 upgp vwhdwiynud Eu «Pwttph b
putuyhtt gnpénitubnipjut dwuhty Zujuuwnwith

Zuupuwybwnnipjub opkuph 9-py qjfuny:

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 Culjipmpjut  nbwpnudp  hwtgkgumd k| 13.4. The liquidation of the Company shall result in

Jupluyhtt juquulbkpynipjut gnpéniubnipjudp revocation of the license on carrying out of credit
qpunybknu 1hgtuqhuyp nidp Ynpgpwd organization activities and the cease of the
Swuwgybniu i} Culjpnipjui’ npybku Company’s existence as a legal entity.

hpwjwpwiwlut wudh gnnipjut punupdw:




2UdGLIUO 1

ANNEX 1

«QGUQGL $hLULU» NhIY UNC of the charter of GAZELLE FINANCE UCO LLC
Juwiuntwunpnipjut
«G¢UQGL druLULU» LIST OF PARTICIPANTS
NruPdEruuL 4Uryusry OF
quouuutrnNkE3NkL GAZELLE FINANCE
UUz0ULUQUY NUSUUNULUSINRE3UUR UNIVERSAL CREDIT ORGANIZATION
CuutlrNrEe3UL LIMITED LIABILITY COMPANY
UUULUYRSLE P 8NRh8UY
Uwubwygh wunitp, Pudubdwup Pwdu | Forename, surname (entity Share Numb
wmqquuniup (qpuad) Edwuh name), passport (AMD) er of
(muJwunidp), sunh (registration) data, address Shares
wiudtugpuyhte (legal address), social
(qpuugdwtn) security number (TIN)
wnyjuubkpp,
phwlympjut (qunin]knt)
Juyph huugkl, 202
(&422)
Uhnpbpjmugutph 3,688,690,420 100% | Legal entity incorporated 3,688,690,420 100%
puquynpnipjul under the laws of
hpwjuwpwiwlut mud Netherlands
QUQGL $USLELU
ZNL LS GAZELLE FINANCE
yNNIErusShy HOLDING COOPERATIEF
8Nk .E8,, UA;
unyuwjuwbugdut
hudwp 68450974, identification number:
qpuitigiw opp’ 68450974;
31.03.2017p., 29.22" registration date: 31.03.2017;
857449837, TIN: 857449837;
quin]tnt Juypp’ legal address: Gustav
Qniunuy Mahlerplein 3, HFC, 26th
Uuwhjtputhi by 3, HFC, floor, 1082MS Amsterdam,
26-p1 hwiply, 1082MS the Netherlands.
Udunbtpyud,
Lhntpjutntph
[Fuquynpnipjnii:
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