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APPROVED
By Decision No. 1 of the Board of Trustees of the
Founder of "KAMURIJ" UCO LLC dated 22.03.2010

AMENDED

- By the decision of the Board of Trustees of the Founder
of "KAMURIJ" UCO LLC dated 01.12.2010

- By Decision No. 25 of the General Meeting of
"KAMURIJ" UCO LLC dated 30.01.2012

- By Decision No. 2 of the General Meeting of
"KAMURJ" UCO CJSC dated 23.03.2012

- By the decision of the General Meeting of "KAMURIJ"
UCO CJSC dated 28.03.2013 (Minutes No. 03)

- By the decision of the General Meeting of "KAMURIJ"
UCO CJSC dated 06.05.2014 (Minutes No. 04)

- By the decision of the General Meeting of "KAMURIJ"
UCO CJSC dated 31.10.2014 (Minutes No. 06)

- By the decision of the General Meeting of "KAMURJ"
UCO CJSC dated 04.08.2016 (Minutes No. 03)

- By the decision of the General Meeting of "KAMURJ"
UCO CJSC dated 30.10.2020 (Minutes No. 03)

- By the decision of the Annual General Meeting of
"KAMURJ" UCO CJSC dated 28.06.2021 (Minutes No.
01)

- By the decision of the Extraordinary General Meeting of
the Sole Shareholder of "KAMURJ" UCO CJSC dated
21.02.2025 (Minutes No. 01)
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GENERAL PROVISIONS

KAMURJ" Universal Credit Organization
Closed Joint-Stock Company (hereinafter
referred to as the "Company'™) was
established by the "Microenterprise
Development Charitable Fund"
(Registration Number: 222.160.00352,
Certificate No. 03U 065337) by decision
of its Board of Trustees dated March 22,
2010, as a Limited Liability Company. By
decision of the Board of Trustees of the
"Micro Entrepreneurship Development
Charitable Foundation" dated January 30,
2012, the Company was reorganized into
a Closed Joint-Stock Company.

The sole shareholder of the Company is
"AGENCE FINANCE" Closed Joint-
Stock Company (Registration Number:
264.120.1349448, TIN: 08267626)
(hereinafter  referred to as the
""Shareholder™).

The Company is a commercial entity
with the status of a legal entity, whose
charter capital is divided into shares in
accordance with this Charter.

The Company's legal capacity arises from
the moment of its registration at the
Central Bank of the Republic of Armenia
(hereinafter referred to as the "Central
Bank™) and terminates upon its
dissolution as recorded in the state
register.

The Company is entitled to engage in
activities permitted for universal credit
organizations, provided it obtains the
appropriate license from the Central
Bank.

The founding document of the Company
is this Charter, which is mandatory for
compliance by the General Meeting of
Shareholders (hereinafter referred to as
the "Meeting"), the Board of Directors
(hereinafter referred to as the "Board"),
the Executive Body, the Management, the
Auditor, as well as the heads

The Company has separate property from
that of its shareholders, which is



1.8.

1.9.

1.10.

1.11.

1.12.

hwpytiypnnid: Pwdbtimhpne Ynnihg Cultpnipjub
Jubnbwnpujut  juuyhnwmy  atpgpdud  gnypnp,
htywtiu il Lagtpnipyui Unnuhg hn
gnponLitinipyubt phpwugpnid atinp ptpdwd gnipp
Laytipnipyub ubithwubinipgnibb £ Laytipnipgniap
Pwditimbpp  yuumwupuwbwnynipyni  s&be Ypnid
dhijwmlg  wwpumuynpnipnibdttph hwdwp,  bph
wnuwhuhp sk unwbalty  opktpny  GpYwd
hwbgquiwbpltinh dwgdudp Jud gnpdwppny:

Lagipnpmiah hp yupmuynpnipnibbtph hudwp
wuunuwupiwbiwnynipnid £ pnud ubithwjuiiin pyub
hpwyniiipny hptih yunmuiting gnyypny, tiph wy pub
twpiwuntiugud sk << optiiunpni pyudp:

Laytipnipyuwt gnpdnLitinigniip Jupguydnpynid £ <<L

Lunupughwlju Ontitugppny (wjunthtin
«Optitughpp»), «Jwnpluyht
Juqiuytipynipynibtiph dwuht» << Ophlipny,

«Pudiimhpujubt  pbipnemibdbtiph dwuhty <<
Optiipny (wyunithtim®™ «Opkap»), wy optitphtipny L
hpwywljubt wmtipny b unyt Gubnbwnpni pyudp:

Laytpm@nibt ppunip mbh hp wbnibhg atnp
ptiptp n hpwwbwgity gnypughtt b wadbwlub ny
gnypuyhtt  hpuwynibipbitip, Yptp  wuwpmwlubnipe-
Jnibibp, nuunupubinid hwimbiu qu npytiu huygynp
Jud wunmwuhawbinn:

Layipnpmiah nibh optitpny vwhiwijwd Juipgny
qpuitigqwd  dhpduyhlt wbdwbnid, funphpnwbhy, hp
$hpiuyhtt wlfuidwdp b funphpnwbyny Yinp Yahp,
htyytu dwl upnn E nakbw) npnpdbtn, dhwenpetn,
wblyniiwght npnydwjbhp, wnwbdbmgyuwd unnpu-
pwdwimibtiph  hwdwpuyhtt  Yohpbtip, onptiipny
uwhdwiywd  Jupgny gpubgquo  wwpwiipwyhl,
wnbnmpuyht b wy ywbbbp n wbhwnmwjubugiwi
wy yuybpuwuydwbbitin:

Luytipnipyub )nhy phpduyhtt wbdubinida £

e hwytiptl’ «GUUNFtY»
Juplujht  Juqiwlbpuynipynd
puditimhpuljub palipnie)nii,

e wbgpt’ “KAMURJ” universal
organization closed joint-stock company,
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aKLMOHEpPHOEe 00111eCTBO:
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thwly

credit

YHHUBepcaJIbHast
3aKpBITOE

accounted for in an independent balance
sheet. The property contributed by the
Shareholder to the Company's charter
capital, as well as any assets acquired by
the Company during its operations, are
Company’s property.

The Company and he Shareholder are not
liable for each other's obligations unless
otherwise provided by law or contractual
agreement.

The Company is liable for its obligations
with its own property, unless otherwise
provided by the laws of the Republic of
Armenia.

The Company's activities are governed by
the Civil Code of the Republic of Armenia
(hereinafter referred to as the "Code"), the
Law on Credit Organizations of the
Republic of Armenia, the L aw on Joint-
Stock Companies of the Republic of
Armenia (hereinafter referred to as the
"Law"), as well as other applicable laws,
legal acts, and this Charter.

The Company has the right to acquire and
exercise property and personal non-
property rights, assume obligations, and
act as a plaintiff or defendant in court on
its own behalf.

The Company has a registered trade
name, emblem, and a round seal bearing
its trade name and emblem, in accordance
with the law. The Company may also have
stamps, letterheads, corner stamps,
numerical seals for separate subdivisions,
as well as registered trademarks, trade
signs, and other means of identification as
defined by law.

The full trade name of the Company is:

e In Armenian: «GWQUNOFY
niip]puwg Jupljuyht
Juqiwlpuynienih thuly

puditmhpuwljul paytipnienih

e In English: “KAMURJ” Universal
Credit Organization Closed Joint-
Stock Company

e In Russian:
YHHUBepcajabHas

“KAMYPIX”
KpeIuTHAs
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The abbreviated trade name of the
Company is:

In Armenian: «QQUOFY» NFJU
oLrL

In English: “KAMURJ” UCO CJSC

In Russian: “KAMYPJK” YKO 3A0

The Company's registered address (head
office location) is Republic of Armenia,
Yerevan, Kalents Street, non-residential
premises (office) no. 11.

SEPARATED SUBDIVISIONS
OF THE COMPANY

Decisions regarding the establishment of
separate subdivisions (branches and
representative offices) of the Company
are made by the Meeting.

The heads of the Company's separate
subdivisions are appointed by the
Company and operate based on the
charters of those subdivisions and the
powers of attorney issued by the
Company.

subdivisions of the
of the

The separate
Company operate on behalf
Company.

The Company is responsible for the
activities of the Company’s separate
subdivisions.

PURPOSES AND OBJECTIVES OF
THE COMPANY'S ACTIVITY

The purpose of the Company's activity is
to generate profit through the
implementation of activities permitted for
universal credit organizations.

Based on and within the scope of the
license issued by the Central Bank, the
Company may carry out all financial
operations permitted by the legislation of
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the Republic of Armenia for universal
credit organizations.

The relations between the Company and
its clients are contractual in nature and are
regulated by the legislation of the
Republic of Armenia and the contracts
signed between the parties.

The Company may carry out the
following financial operations:

Attract loans and/or conclude similar
agreements with its shareholders, the
Republic of Armenia and its communities,
other states, international organizations,
legal entities, and individual
entrepreneurs.

Provide credits, loans, finance debt or
trade transactions, and engage in
factoring.

Provide guarantees.

Issue securities, derivative financial
instruments, as well as conduct
transactions with securities and derivative
financial instruments.

Provide payment and settlement services
related to the activities of a credit
organization.

Provide financial agent (representative)
services, manage third-party investments,
and engage in fiduciary management.

Conduct specialized activities in the
government securities market (dealer,
broker, agent, and sub-custodian).

Buy and sell foreign currency, including
concluding dram and foreign exchange
futures and similar transactions.

Carry out financial leasing.

purchase, sell and manage bank gold and
standardized bullions and coin Buy, sell,
and manage banking bullion and coins of
precious metals.

Withhold precious metals, gemstones,
jewelry, securities, documents, and other
valuables for safekeeping.
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Provide financial consultation.

Establish and maintain a
information system for clients.

credit

Conduct debt collection activities.

With the approval of the Central Bank,
carry out financial operations accepted in

international ~ practice  for  credit
organizations.
The Company conducts financial

operations both in dram and as well as in
foreign currencies, in accordance with the
requirements of Armenian legislation.

The Company may attract loans through
public offers.

The procedure for concluding transactions
in the presence of interest, as specified in
Chapter IX of the Law, does not apply to
the Company.

COMPANY'S CHARTER
CAPITAL AND FUNDS

The Company's charter capital consists of
the nominal value of the shares acquired
by the shareholders.

The Company's charter capital amounts to
5,000,000,000 (five billion) Armenian
drams (AMD).

The Company's charter capital is divided
into 20,000 (twenty thousand) common
shares (allocated shares), with a nominal
value of 250,000 (two hundred fifty
thousand) AMD per share.

The Company may, by decision of the
Meeting, amend the amount of the charter
capital as well as the number of declared
shares.

The Company has the right to increase its
charter capital by increasing the nominal
value of shares or by issuing additional
shares. The distribution of additional
shares is carried out through private
offering.
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Payments for the Company’s shares may
be made in forms permitted by Armenian
legislation.

The Company establishes a reserve fund
(main reserve) equal to 15 (fifteen)
percent of the charter capital, which is
formed from the net profit. Until the full
formation of the main reserve, the
minimum annual allocation from the net
profit to the main reserve shall not be less
than 5 (five) percent of that year’s net
profit.

The reserve fund is used to cover the
Company's losses, as well as to redeem
the Company’s bonds and buy back
shares, in case the Company’s profit and
other available resources are insufficient.
The reserve fund cannot be used for other
purposes.

The Company may also create other funds
aimed at supporting its  further
development and meeting the socio-
economic needs of its employees.

COMPANY'S SHARES AND OTHER
SECURITIES

The Company may issue and distribute
registered shares and bonds, either in
documentary or non-documentary form.
In the case of documentary shares, the
share certificate serves as proof of
ownership.

A share certificate is a registered security
that confirms the ownership right of its
holder (holders) over one or more shares
of the Company. Shareholder is provided
with separate certificates for separate
types of ordinary and preferred shares.
Certificates are provided after the full
payment of the shares. The procedure for
issuing, replacing, and cancelling share
certificates is regulated by law and other
legal acts. The certificate must comply
with the requirements for the protection of
securities defined by law and other
regulations.
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The Company may issue and distribute
other securities as permitted by Armenian
legislation.

The Company may issue ordinary shares
as well as one or more types of preferred
shares. The total nominal value of the
preferred shares issued by the Company
must not exceed twenty-five percent of its
charter capital.

The management of the Company’s
shareholder registry is assigned to a
specialized organization that is not
affiliated with the Company within the
meaning of the RA Law on Securities
Market, and which has right, in
accordance with the Armenian legislation,
to maintain the register of owners
(holders) of registered securities.

SHAREHOLDERS' RIGHTS AND
OBLIGATIONS

An ordinary share owner, in accordance
with the Law and this Charter, has the
right to:

Participate in the Meeting with voting
rights on all matters within its
competence,

Take part in the Company’s management,

Receive dividends from the profits
generated by the Company's activities.

Have the preemptive right to acquire
newly issued shares of the Company
unless otherwise provided by Law or this
Charter,

Obtain any information regarding the
Company’s activities, including
reviewing accounting balance sheets,
reports, and the Company's activities,
except for confidential documents.

Authorize a third party to represent their
interests at the Meeting,

Submit proposals at the Meeting,

\ote at Meetings in proportion to the votes
of the shares owned by them,
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To appeal to the court for the purpose of
challenging the decisions adopted by the
Meeting that contradict applicable laws or
other legal acts,

In the event of the Company’s liquidation,
receive their entitled share of the
Company’s assets,

Exercise any other rights provided by this
Charter.

An owner of the ordinary shares cannot be
granted additional voting rights beyond
those derived from the nominal value and
quantity of their shares. The Company
does not guarantee dividend payments on
ordinary shares.

Owners of ordinary shares must not
disclose confidential information
regarding the Company’s activities. The
list of confidential information is
determined by the Meeting.

PAYMENT OF DIVIDEND

The Company has the right to decide
(declare) on the payment of quarterly,
semi-annual, or annual dividends on
allocated shares.

Dividends are paid from the Company’s
net profit (accumulated profit).

The decision regarding the payment of
interim dividends (quarterly and semi-
annual), their amount and payment
method, based on the types and classes of
shares, is made by the Board. The decision
on annual dividends, including their
amount and payment method, based on
the types and classes of shares, is made by
the Meeting based on the Board's
recommendation. The amount of interim
dividends cannot exceed 50% of the
dividends distributed based on the
previous financial year's results. The
amount of annual dividends cannot be
higher than the amount proposed by the
Board and cannot be lower than the
already paid interim dividends.



7.4.

7.5.

7.6.

8.2.

8.3.

8.4.

8.5.
8.5.1.

8.5.2.
8.5.3.

dnnnytt hpwynilip nith npnpnid pinnibt] wnwbaht
wmbuwljitiph b nuutiph  pwdbtimniubiph  phdwg
>whnipuwpwdhtp  yWowpbny, hull  wponiyuyg
puditimniutiph nhdiwg, npnig hwdwp  Yowpynn
2whnipwpwdih suthp uwhdwjuod k£
Julntwnpnipyudp, wl ywhnipwpudhubbpn ny phy
swthny Jawnpbne dwuhb:

Suptijub ywhnipupwdhtittph Jowpdwh dwdljtnp

uwhdwiymd L dnnnyp’  pwhnipupudhtbtp
Jbwptiny dwuhb npnyiudp: Uhowitijjuy
whnipupwdhibitiph Yowpiwi dundjimp
uwhdwiynid | funphpnh dhowlilyuy

whnipupwdhiiiip yawpbnt dwuhb npnpdundip, puyg
ny pniwm, pwd wjuy npnpuwd pinnitdwd wywhhg 30
on wbg:

Ontitpny twhmuntiuJwd nhypbpnid Caljbpnipyuba
wpgbpynid £ onpnpmd plnnibity  (hwyumwipupty)
mbtnupw2uud puditimndutipny
whnipupwdhibiph Jowpiwh dwuhbe

Janand.

dnnnybt Cagtpnipyjud junwjupdwbd pupdpugnit
dwndhbb £ Caytipnuenibp wyupumwynp L wdbh vmuph
gnuiwnl) pwdbtntiptiph muptjub dnnny: Unweht
wmuptijut dnnmnyp . gnudwpdnid £ winwighl
dhtwbumyut mupju wjupnhg htiwnn:

dnnnyh npnynudbitipp plinniinid G Capnipyui
auybih hpunibip wmynn puwditnmiutiph
ubithwljuwnmtp jud whywbuwnmtbp  hwimhuwgnn
hpuwjuwpwiwjut whdh Jubnbwnpnipjudp  iwb
1hwgnnpnipynibbtip nitignn Wwpdth Ynnihg:
Swptijub dnnnp  gnidwpynid £ Chytipnieyub
htippuui $htwbuwjud nmwupgu wjupnhg htimn®
ytig wdujw phpugpnid: Swptjul dnnnihg pwugh
gnidwpynn dnnnybitipp hwdwpynd G wpmuwhtipge:

dnnnyh npnpnidtiipp Jupnn o phpniiylp e
htinwu pytwpynipjud Jupgny, pugunnipjuip
Ontitipny wipgbipjwd ntiwpbiph:

dnnnyh hpujuum pguth Gh wyunjutmd
Loytpnipgutt Juinbwnpnipjuit  hwumwnndp,

npubtnid  hnthnpjunipynibitiph b jpugnidtiiph
Juwmupnidp, Juinbunpnipjui hwmunwnmndp Gnp

fudpuigpni pyundp,
Lagipnipub yipuluqiuytipynidn,
Laytipnipywb nLdwpnidp,

The Meeting has the right to decide not to
pay dividends on certain types and classes
of shares, and for preferred shares, where
the dividend amount is specified in the
Charter, the Meeting may also decide to
issue only a partial dividend payment.

The payment deadline for annual
dividends is determined by the Meeting’s
decision on dividend payments. The
payment deadline for interim dividends is
set by the Board’s decision but it cannot
be earlier than 30 days from the date of the
decision.

In cases provided by Law, the Company is
prohibited from making decisions
(declaring) on the payment of dividends
on allocated shares.

THE MEETING

The Meeting is the highest governing
body of the Company. The Company is
required to hold an annual Meeting of
shareholders every year. The first annual
Meeting is held after the completion of the
first financial year.

The decisions of the Meeting are made by
the body authorized by the charter of a
legal entity that owns or is the named
owner of the Company's voting shares.

The annual Meeting is held within six
months after the end of the Company’s
financial year. Any Meeting held in
addition to the annual Meeting is
considered an extraordinary Meeting.

The decisions of the Meeting may also be
made through absentee voting, except in
cases prohibited by law.

The powers of the Meeting include:

Approval of the Company's Charter,
amendments and additions to it, and
approval of the Charter in a new edition.

Reorganization of the Company.

Liquidation of the Company.
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Approval of the Company's summary,
interim, and liquidation balance sheets,
and appointment of a liquidation
commission.

Determination of the number of Board
members, election of its members, and
early termination of their powers, as well
as determining the duration of their term,
defining the terms of remuneration for the
Board chairman and members, and
applying incentives and disciplinary
measures to them. The determination of
the number of Board members and their
election are discussed exclusively in
annual Meetings. The issue of electing
Board members may be discussed at an
Extraordinary Meeting if the latter
decides to terminate the powers of the
Board or its individual members
prematurely. If a Board member's powers
are terminated prematurely, a new
member is appointed for the remaining
term of the dismissed member, provided
that the remaining term exceeds one (1)
year. If the remaining term is less than one
(1) year, the new member is appointed for
a period determined by the Meeting’s
decision but not less than one (1) year.

Setting the maximum volume of
authorized shares.

Increasing the charter capital by raising
the nominal value of shares or by issuing
additional shares (within the limits of
authorized shares).

Decreasing the charter capital by reducing
the nominal value of shares, reducing the
total number of shares distributed by the
Company, or redeeming shares acquired
or repurchased by the Company.

Formation of the Company's executive
body (either a sole or collegial body),
early termination of its powers, and
determining the conditions of its
remuneration.
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Election of the Company's controller (or
members of the control committee) and
early termination of their powers, as well
as determining the conditions of their
remuneration. The election of the
Company's controller (or members of the
control  committee) is  discussed
exclusively in annual Meetings. An
extraordinary Meeting may discuss the
election of the Company's controller (or
members of the control committee) if it
decides on the early termination of their
powers or those of individual members.

Approval of the person conducting the
Company's audit.

Approval of the Company's annual
reports, accounting balance sheets, profit
and loss statements, profit and loss
distribution, adoption of a decision on the
payment of annual dividends, and
approval of the amount of annual
dividends. These matters are discussed
exclusively in annual Meetings, except as
provided by Law.

Adoption of a decision not to apply the
Company's preemptive right to acquire
the Company's shares or other securities
convertible into shares, in accordance
with the Law.

Approval of the rules for conducting the
Meeting.

Determination of the method by which the
Company communicates information and
materials to shareholders, including
selecting the appropriate mass media
channel if the information must be
published as a public announcement.

Consolidation and splitting of shares.

Based on the proposal of the Company's
director, the appointment of the deputy
director(s) and chief accountant, as well
as the determination of the composition of
the Management. The Meeting is also
authorized to approve their remuneration
conditions, define their functions and
powers in accordance with the
Company’s organizational structure. The
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Company’s Meeting has the authority to
terminate the employment contracts of the
Deputy Director(s) and Chief Accountant
at any time, following the procedure

established by Armenian legislation,
adoption  of  decisions  regarding
transactions in cases prescribed by

applicable law.

Acquisition and buyback of shares placed
by the Company, in cases prescribed by
applicable law.

Establishment of  subsidiaries or

dependent companies.

Participation in subsidiaries, dependent,
and other companies.

The establishment of holding companies
and other unions of commercial
organizations.

Participation in holding companiesO and
other unions of commercial organizations.

Adoption of decisions in cases and
procedures defined by the Law of the
Republic of Armenia on the “Securities
Market”.

Determination services provided by the
Company, as well as the tariffs,
commission fees, interest rates on loans,
approval of preferential rates different
from the established tariffs, establishment
of the Company’s funds, including the
reserve fund.

Determination of the quantitative
composition  of  the  Company's
Management, appointment of its
members, definition of the functions,
operations, implementation methods, and
procedures of the Management.

Approval of the Company's internal
regulations (which do not fall under the
competence of the Board).

Adoption of other decisions as prescribed
by the Law and this Charter.

The exclusive powers of the Meeting
defined by the Law cannot be delegated to
another body unless otherwise provided
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by the Law. In cases permitted by law, the
Meeting may delegate its non-exclusive
powers to the Board.

The requirements regarding the format
and content of the reports presented to the
Meeting by the Director and Chief
Accountant, as specified in clauses 8.5.27
and 11.4 of the Charter, are approved by
the Meeting.

\oting rights in the Meeting are exercised
by shareholders who own the Company's
ordinary shares, except as otherwise
provided by Law.

Decisions of the Meeting are made by a
simple majority of votes of shareholders
participating and voting, unless a higher
number of votes is required by the Law.

The procedure for conducting the Meeting
is determined by internal documents
approved by the Meeting.

Information about decisions made at the
Meeting, as well as voting results, must be
communicated to the Company's
shareholders within 45 days from the date
of adoption of these decisions.

The right to participate in the Meeting is
granted to:

Shareholders who own the Company's
ordinary shares (registered shareholders)
in accordance with the number of shares
they own and their nominal value.

Members of the Board and the executive
body who are not shareholders of the
Company, with advisory voting rights.

The Company's controller (members of
the control commission).

The person conducting the Company's
audit (if their opinion is included in the
materials of the convened Meeting).

Representatives of the Central Bank of
Armenia as observers.

The list of shareholders entitled to
participate in the Meeting is compiled as
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of the year, month and date, determined
by the Board, based on the data from the
Company's shareholders' register. The
year, month and date, for compiling the
list of shareholders entitled to participate
in the Meeting cannot be set earlier than
the date of the decision to convene the
meeting and no later than 60 days before
the meeting. If the Meeting is held by
absentee voting, the date, month, and year
for compiling the list of shareholders
entitled to participate must be set at least
35 days before the Meeting.

The persons mentioned in Clause 8.12 of
this Charter shall be notified of the
convening of the Meeting by sending
them an appropriate written notice, via
email, or fax at least 2 days before the
Meeting.

The content of the Meeting notice, as well
as the information and materials to be
provided to shareholders during the
preparation of the Meeting, are
determined by Law.

A shareholder owning at least 2% of the
voting shares of the Company has the
right to submit no more than two
proposals for the agenda of the annual
Meeting within 30 days after the end of
the financial year, as well as to propose
candidates for the Board and the
controller (control committee)
membership. The number of proposed
candidates cannot exceed the number of
members established for these bodies.

The Board is obliged to review the
submitted proposals and make a decision
on including them in the annual Meeting
agenda or on accepting or rejecting the
proposed candidates within 15 days after
the deadline set in Clause 8.16 of this
Charter.

An extraordinary Meeting is convened by
the decision of the Board at its own
initiative, at the request of the executive
body of the Company, the controller
(control  committee), the  person
conducting the Company’s audit, or a
shareholder (shareholders) holding at
least 10% of the voting shares of the



8.19.

8.20.

8.21.

8.22.

Upnwhtppe dnmnyp gnudwupdwb bpupbpyuy
funphpnh  npnpdudp vwhdwiymd L wpwmwhbpe
dnnnyh gnidwpiwb abip” pwdbtnbtptiph hwdwntin
ttinyuynigguip fud hinwlju fupgny pytwnpynigyub
dhgngm: funphnipnp sh Ywipnn hp npnpdudp thnjuby
dnnnyh gnidwpdwb alip, et wpmwhtpp dnnnyht
gnuiwnpdwb dwuphd dhpuyugpud wwhwbgp gnignid
E pnjuibmuynid dnnnyh gnidwpdwbd adih Gwuhb:

Lojipnput  gnpéwunhp  Ywpdth, Ytpunnignnh
(Yapunnignn  hwbabwdnnnyh), Luytipnipyub
wninphnt  ppuwlubuginn . wbhdh Jud  wwhwbep
ttpuywgbtint npnipyudp Coytpnipyut’ wntjuqb
10 mnynu pytwuplynn pudttinniubph utithwjuiuntip
puwditnhpng (puwdbtintiptiph) wpwwhtipe dnnnyh

gniwpdwb  dwuhd  Ghpuyugpud wwhwbgh
wnunipjud nhypnid  funphmipnp whwp L
wnwwhbipe dnnnyp gnidwph wwhwbion

Otipquyugbtyne wwhhg' 45 opyu plpwugpnid:

Upnwhtppe dnmniyp gnudwpdwt jud wipmwhtipe
dnnniyp  gnuiwpmdp  dWkpdinie dwuh@t  funphpnh
npnynidp whwp £ pinniingh Caytipnipjubt gnpdwnhp
dwipdbh, Jtpumnignnh (Ytpunnignn
hwbtatwdnnnyh), Laytpnipyui wnLnhnb
hpwlubiwmgiinn wtah jud yuwhwiep dpuyughbn.
nonipjudp  Caytpnipjut wniuqb 10 winlnu
pytiwinlnn puwditimmiubtiph utithujuiwnbip
pwdibtinhpng (pwdttimbiptinh) wwhuwbgp
tpyuyugbtne wduwpyhg 10 opjw phpwgpnid:
Gph uwhdwlwd  dudytimmd  funphnipnh
wpunwhbpe dnnyh gmndwpiwd dwupb, npnpnid sh
pnniind, Jud  npnpnid £ oplgniined gpu
gnudwpnidp  dbpdtint  dwuhl, wwyw  wpumwhbpe
dnnnyp Jupnn G gnidwpl] dnnnyph gnidwpdwb
dwuhll ywhwbep bhpluyugpud wbdhbtp: LYwd
ntiyptpnid wpmwhtipe dnnnyp jupnn £ npnpmd
panniit] hnjuhwwnniglini dnnniph gnidwpdwd htinm
Juuyywd  dwhuutipp”  LOytipnipyub  dhenglbtph
hwipyhti:

Lajipnpubt pudbtintpp dnnnynid dwubgbnu
hp hpwyniopp upnn £ hpuubwgbl wbdudp fud
Thwgnpyud  dipuyugnigsh dhengny: Calpnipyui
puditimbtip hwinhuwgnn hpuwjuwpwbwjut wbhawbg
ntjujupbtpp dnnnyptt Ghpuyuind G wnwbg
lhwgnpuigph, wwhwwbting wyn  hpudwpwbwlub
whah Jubntwunpnipjub wuwhwbhettipp:

dnnnyu hpwjuunt £ (pYnpnid nibh), Gpb dnnnyh
dwublmyhgtiph  gpubgdwd  wjupnh  wuwhhb

Company at the time of the request. The
format of the Extraordinary Meeting shall
be determined by the decision of the
Board on convening an Extraordinary
Meeting either with the physical presence
of shareholders or through absentee
voting. The Board cannot change the
format of the Meeting if the request for
convening the extraordinary Meeting
specifies a particular format.

In the event of a request for convening an
extraordinary Meeting submitted by the
Company's executive body, the controller
(control ~ committee), the  person
conducting the Company's audit, or a
shareholder (shareholders) owning at least
10% of the Company's voting shares at the
time of the request, the Board must
convene the extraordinary Meeting within
45 days from the date of submission of the
request.

The Board must decide whether to
convene or reject the extraordinary
Meeting within 10 days from the date of
the request submitted by the executive
body of the Company, the controller
(control ~ committee), the  person
conducting the Company’s audit, or
shareholder (shareholders) holding at
least 10% of the voting shares. If the
Board does not make a decision within the
specified period or decides to reject the
request, the persons who submitted the
request have the right to convene the
extraordinary Meeting themselves. In
such cases, the extraordinary Meeting
may decide to reimburse the expenses
incurred for convening the Meeting from
the Company’s funds.

A shareholder may exercise their right to
participate in the Meeting personally or
through an authorized representative. The
heads of legal entities that are
shareholders of the Company may
participate in the Meeting without a power
of attorney, provided they comply with the
requirements of that legal entity’s charter.

The Meeting is considered valid (has a
quorum) if, at the time of the registration’s
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closing, shareholders (their
representatives) holding more than 50%
of the Company’s distributed voting
shares are registered.

\oting at the Meeting is conducted based
on the principle of "one voting share—one
vote."

The Meeting minutes must be prepared
within 5 days after the Meeting in at least
two copies, signed by the Meeting
chairman and the secretary. The chairman
of the Meeting is responsible for the
accuracy of the information recorded in
the minutes. If the sole owner of the
Company’s voting shares is a single legal
entity, the Meeting is chaired by the head
of the highest governing body of that legal
entity.

THE BOARD

The Board carries out the general
management of the Company's activities,
except for matters reserved for the
exclusive authority of the Meeting.

Members of the Board may be appointed
from among adult and legally capable
citizens of the RA and/or foreign nationals
who meet the requirements established by
Armenian legislation for Board members.
Board members, as natural persons, shall
not be affiliated.

The Board has the following powers:

Determining the main directions of the
Company's activities, including the
approval of the Company's annual
business plan and long-term development
programs, making amendments and
additions to them.

Preliminary approval of the annual
financial statements and submission for
approval by the Meeting, preliminary
discussion of the results of the Company's
controller (control committee) activities
in order to present recommendations to
the Meeting.

Supervising the activities of the
Company's  Director, the Control
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Committee (Controller), as well as other
persons determined by the Board, and
reviewing the reports submitted by them
in  accordance  with  established
procedures.

Providing instructions to the Company's
Director and the Control Committee
(Controller).

In case of failure to fulfill or improper
fulfillment of the requirements of the Law,
this Charter, other legal acts or contracts,
as well as the instructions given by the
Meeting and/or the Board (violation of
labor discipline), the authority to demand
a written explanation regarding the
disciplinary violation from the Company's
Director, the Chairman and members of
the Control Committee (Controller), to
apply disciplinary sanctions (except for
the disciplinary sanction of terminating
the employment contract), as well as to
impose material liability. In the event of a
violation of labor discipline as mentioned
in this clause, the authority to terminate
the employment contract as a disciplinary
sanction for the Company's Director, the
Chairman, and members of the Control
Committee (Controller) belongs to the
Meeting.

Acting as the employer's representative in
labor relations with the Company's
Director and controller (members of the
control committee) (particularly in giving
instructions, receiving reports at intervals
determined by the Board, and in other
cases and relations specified by this
Charter), except for matters falling under
the exclusive authority of the Meeting as
defined by this Charter.

Establishing internal control standards
within the Company, overseeing the
implementation of the decisions of the
Meeting and the Board.

Approving an action plan aimed at
eliminating violations identified through
audits and other inspections and
monitoring its implementation.
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Convening annual and extraordinary
Meetings, except in cases stipulated by
Law.

Approving the agenda of the Meetings.

Determining the year, month, and date for
compiling the list of shareholders eligible
to participate in Meetings, as well as
resolving all matters related to the
preparation and convening of Meetings
that fall under the authority of the Board.

Placement of bonds and other securities
and determining the terms and conditions
of their placement and redemption.

Determining the market value of assets in
accordance with Article 59 of the Law.

Acquiring the Company's distributed
shares, bonds, and other securities in cases
prescribed by the Law.

Preparing recommendations for the
Meeting regarding the terms and
procedures for the remuneration and
expense reimbursement of the Company's
controller (control committee)

Determining the remuneration amount for
the Company's auditor.

Preparing and submitting
recommendations to the Meeting
regarding the amount and payment
procedure of annual dividends on the
Company's shares.

Determining the amount and payment
procedure of interim (quarterly or semi-
annual) dividends on the Company's
shares.

Managing the use of the Company's
reserve and other funds.

Approving internal documents regulating
the activities of the Company's governing
bodies.

Establishing the Company's branches,
representative offices, and institutions,
approving their charters, as well as the
regulations of the Company's structural
subdivisions, defining their respective
functions.
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Approving major transactions related to
the acquisition and disposal of the
Company's property in cases specified in
chapter VII1I of the Law.

Approving the Company's administrative-
organizational structure.

The approval of the annual administrative
and operational expense budget and its
execution.

Approving the annual budget for capital
investments and reviewing its
performance.

Approving the Company's staffing list,
including the minimum and maximum
salary ranges, as well as the procedures
and conditions for additional
remuneration and financial assistance for
Company employees, except for those
employees whose remuneration
conditions are determined by the Meeting
according to the law and this Charter.

Electing the Chairman of the Board and
terminating their powers prematurely.

Exercising powers provided by the
Company's internal regulations, which do
not contradict the legislation of the RA.

Reviewing and making decisions based
on the Director’s reports (at the intervals
determined by the Board) regarding the
implementation of the annual business
plan and the action plan for addressing
violations identified through audits and
other inspections.

Resolving other matters as provided by
Law and this Charter.

Matters that are considered exclusive
powers of the Board under the law cannot
be delegated to the Company's executive
body for resolution.

Board members are elected by the Annual
Meeting or an Extraordinary Meeting in
case of premature termination of
members' powers, in accordance with the
procedure and terms established by the
Law and this Charter. The powers of the
Board members cease upon the election of
the next composition of the Board.
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The total duration of the Board members'
powers is not limited. The Meeting may
adopt a decision to terminate the powers
of any (or all) Board members
prematurely.

The shareholders of the Company who, as
of the date of compiling the list of
shareholders entitled to participate in the
Meeting, own ten percent or more of the
Company’s distributed voting shares,
have the right to be included in the Board
without election or to appoint their
representative to the Board.

The Board consists of at least three (3)
and maximum of five (5) members.

The Chairman of the Board is elected by
the Board members from among their own
ranks by a majority vote of the total
number of Board members.

The Chairman of the Board:
Organizes the work of the Board,

Convenes the Board meetings and
presides over them,

Ensures the recording of meeting minutes.

The Board operates through meetings.
Meetings are convened as necessary but
no less than once every two months.
Board meetings may be held
electronically, via telephone, video
conferencing, or other real-time
communication methods, as well as
remotely (via polling), except for matters
that cannot be decided remotely. The
Chairman convenes Board meetings at
their own initiative or at the request of a
Board member, the Company’s controller
(control  committee), the  person
conducting the Company's audit, or the
Company’s  executive body. The
procedure for convening and conducting
Board meetings is defined by the Board’s
regulations.

An employee of the Company, as
determined by the decision of the Board,
notifies the Board members of the
meeting's location and time via email at
least 2 working days prior to the meeting,
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and provides materials related to the
agenda items along with the notice. Board
members have the right to submit
proposals regarding the agenda of the
meeting. If a Board member cannot attend
a meeting, they must inform the Chairman
of the Board in advance, specifying the
reason for their absence.

The Board has a quorum if at least three
(3) members are present, or if the Board
consists of only three (3) members, a
qguorum is reached if at least two (2)
members are present. In cases where only
two (2) members are present at a
meeting, decisions must be made
unanimously by those present. The
meeting is opened by the Chairman of the
Board or the person replacing them, who
also proposes the approval of the
meeting's agenda.

In the absence of the Chairman or if they
are unable to perform their duties, the
Board shall appoint one of its members to
temporarily assume the Chairperson’s
responsibilities.

The Director typically participates in
Board meetings with a consultative voice.
At the suggestion of the Board or the
Director, other employees of the
Company may also be invited to the Board
meetings.

Board decisions are made by a majority

vote of the members present at the
meeting unless otherwise provided by the
Law. During voting, each Board member
has one vote. The transfer of voting rights
from one Board member to another (or
any third party) is prohibited. The
Chairman has the decisive vote.

If the Board meeting is conducted via
absentee voting, a designated Company
employee notifies Board members at least
two (2) business days in advance via
email, providing details about the meeting
location and time, along with relevant
materials and a ballot for remote voting.
Board members must mark their votes as
“For,” “Against,” or “Abstain”, sign the
ballot, and submit it either by registered
mail to the Company’s legal address or by



9.18.

9.19.

9.20.

10.

10.1.

10.2.

10.3.

“Qtintywh” tpnudiitip, umnpugpnid Lt
pytwptpphlitpp b wwudhpyuwd  Gwdwlng
nnupimyd & Chytpmppub hpujupubwui
huwugting jud wndtinh hwbdtimd G Caytpnipyub
wunwupuwiwnnt wyuunwljght:

tunphpnh  Ghumbpt wpdwbwgpynid  Gb: Ghunh
wpdwbwgnnpyniip Juquiynid £ thumh wijupnpg 5-
opyu dundjinnu: Updwbwgpnipyniinid
wpunwgnpynn mtintynipynibitph pnjuimuynipniin
L alip vwhdwiymd th Optitipny: funphpnh Ghuwnh

wpdwbwgpnipynilp  unnpugpnud G Ghunpb
dwublmygnn  pnnp - wbhnudidpp, npnbp L
wuunwupuwiumyni pgni b Lt Upnid

wpdwimgnmigniiinid . wnju wmbintinipynihiitinh
hwjuunhnipyut hwdwp:

tonphpnh Bhumbpp htinpwuw Jupgny wbgugybnt
ntwypnid junphpnh npnydwdp npnyywd Calbpnippub
wpluwnwihgp,  pYtiwpljwd  pytwptpphybtpp
unwilwnig htimn 5 opju dunijimnid nputg hhdwi
Ypw Juqunid b unnpugpnid E wpdwbwgpnipyniip
Ygtiny pytwptppehltitipp: funphpnh npnzdudp npng-
Jwo Laytpnpud wphiumwjhgp yumwupiwiwm-
Ynipynit £ Ypnd wpdwbwgnpnipynibdbtpmyd wnlju
wtintnipynLbbtiph hwjuwuwmhnipjub hudwn:

tunphnipnp Laytpnipyub gnponLutinipyul
wpnLbwybnnipjud pupapugdwd, htsytu wle hp
L wbopkth  wphiwuwmwbptip  wpynibuwybn
Juqiuytipytint  tguunwing Jupnn £ unbinol
wumujud jud  dudwbwluynp Yndhnbbbp
(hwbiadnnnyatip), npnlig gnponLhtinipnLin
Jyupquynpyh  Cogtpnppuit  hudwuyumuuhawb
Ubpphtt thwunmwenehpny:

LYUEMOFE-3UEYL GNrOEYP L URMUDRLE

Layipnipyui nbpwghy gnponLitinipyul

ntijujupnidd  ppuubiugbmd £ Laytpnipyub
wboptbp:

Stoptith ppwJwunippuit G wWuunubnid
Lultipnipyub nhpwghl gnponLbtinipjub
Juouwupiwbd  pnnp hwipgtipp,  pugunnipyudp

Optipny W unybt Ywbnbwnpnipjuip dnnnyh L
funphpnh hpwwunipyubn Ytpuwuwhywd hwpgtiph:

Stoptiin Juqiwltpynid £ Lagtpnipyub phpwughly
gnponLbtinipiniip, dnnnyh W flunphpnh npnpmyttph
Juwnwpnidp:

handing it over in person to the
responsible Company employee.

Board meetings are recorded in minutes.
The minutes are prepared within five (5)
days following the end of the meeting.
The content and format of the information
reflected in the minutes are determined by
law. The minutes of the Board meeting are
signed by all the members present at the
meeting, who are also responsible for the
accuracy of the information contained in
the minutes.

In the case of remote Board meetings, an
employee of the Company, as determined
by the Board, prepares and signs the
minutes within 5 days after receiving the
voted ballots, attaching the ballots to the
minutes. The employee designated by the
Board is responsible for the accuracy of
the information contained in the minutes.

The Board, in order to improve the
efficiency of the Company's operations
and to organize the work of itself and of
the Director effectively, may establish
permanent or temporary committees
(commissions), the activities of which
will be regulated by the Company's
relevant internal documents.

EXECUTIVE BODY OF THE
COMPANY

The management of the Company’s
current activities is carried out by the
Company’s Director.

The Director is authorized to manage all
matters related to the Company's day-to-
day activities, except for issues reserved
to the authority of the Meeting and the
Board, as defined by the Law and this
Charter.

The Director organizes the Company’s
current activities and ensures the
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implementation of the decisions of the
Meeting and the Board.

The Director:

Manages the Company's property,
including  financial  resources, in
accordance with the internal legal acts of
the Company, and concludes transactions
on behalf of the Company.

Ensures the implementation of the annual
business plan and long-term development
plans approved by the Board.

Approves the internal work plans of
structural and territorial subdivisions.

Promptly addresses legislative violations
and deficiencies identified as a result of
audits and other inspections or other
circumstances, providing information
about them to the Board.

Represents the Company in the Republic
of Armenia and abroad.

Acts without a power of attorney, grants
powers of attorney.

Concludes contracts, including
employment contracts, in accordance with
the laws of the Republic of Armenia, this
Charter, and the internal acts of the
Company.

Opens settlement (including foreign
currency) and other accounts of the
Company in banks.

Submits for approval to the Board the
Company's internal work regulations,
regulations of separate subdivisions, the
organizational structure, staffing table,
and ensure the application of internal legal
acts approved by the Board by adopting
internal legal acts (guidelines and
instructions) regulating the Company's
daily operations, requiring operational
management, and having an
organizational and descriptive nature.

Issues orders, instructions, mandatory
directives within the scope of his/her
authority as defined by this Charter and
internal legal acts of the Company and
monitor their implementation.
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Acts as the employer’s representative in
employment  relations  with  the
Company’s employees in accordance with
this Charter and the Company’s internal
legal acts (including hiring, termination of
employment contracts, determining salary
conditions, applying incentives and
disciplinary measures, sending employees
on Dbusiness trips, granting leaves,
receiving reports and explanations, and
other matters), except for employees with
whom employment relations are reserved
to the authority of the General Meeting or
the Board by this Charter.

Makes decisions regarding the granting or
rejection of loans in accordance with the
procedure established by the internal legal
acts approved by the Company's Board
and within the specified monetary
threshold.

The Director of the Company is
responsible for organizing the Company’s
accounting, its state and reliability, the
annual report, and the timely submission
of financial and statistical reports to state
authorities as required by laws and other
legal acts, as well as for the accuracy of
information provided about the Company
to its shareholders, creditors, and the
media, ensuring compliance with the law,
other legal acts, and this charter.

The Company's Director bears direct
responsibility for the implementation of
the Company’s annual business plan and
long-term development programs.

CHIEF ACCOUNTANT OF THE
COMPANY

The Chief Accountant of the Company
exercises the rights and obligations
defined for the Chief Accountant by the
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Law of the Republic of Armenia on
Accounting.

The functions of the Chief Accountant of
the Company are determined by the
regulations of the Company's accounting
and reporting department.

The rights and obligations of the Chief
Accountant of the Company cannot be
delegated to the Director or any other
person.

The Chief Accountant of the Company
submits financial reports to the Board and
the Director at the frequency determined
by the Board and the Director,
respectively.

The Chief Accountant of the Company is
responsible  for  maintaining  the
Company's accounting records, their
condition and accuracy, the timely
submission of the annual report, financial
and statistical reports to state authorities
as required by law and other legal acts, as
well as for the reliability of the financial
information provided about the Company
to shareholders, creditors, the press, and
other mass media, in compliance with the
law, other legal acts, and this Charter.

CONTROLLER

The Company may have a Control
Committee, including a chairman and
members, or a Controller, who are elected
by the Meeting for a term of three (3)
years and are accountable to the Meeting
and the Board.

The Control Committee (Controller)
performs the following functions:

Monitors the implementation of the
decisions of the Company's governing
bodies, verifies the compliance of the
Company's documents with laws, other
legal acts, and the Charter.

Exercises control over the Company's
ongoing activities and operational risks.



12.2.3.

12.2.4.

12.2.5.

12.2.6.

12.2.7.

12.3

13.
13.1.

13.2.
13.2.1.

13.3.

huynnnipnit £ phpwjubwgbnud  Cajpniejub
wmboptih, wbopkth  wbnuiuwjitinh, gjuwynp
huwpyuwhh, wwpuwdpwhtt  (wnwbatwgyud) W
Junnigyudpuyhit umnpupuwdwbnidtitipnh
ntiujupbtiph b wphuwnnnbiiph Ynndhg optitiptitinh,
wy] hpwjuyub wlhmbtph L Coytpnipyub Gtpphb
hpuwjuwjub wluntiph, wmbopthhh wnpjuod
hwbatwpuwpuubitph Juunwpdwb Gtundudp,

tiqpujugnipynLititipn b winwgwipynipyniudbp L mwhu
Laytipnipub flunphpnh thpuyugpud, htvybu twb

utithmjui bwhiwatintin pyudip wnwewnnyjud
hwipgtinh Ybpwptipyuy,
hpwluiugimid k Laytpnipyuin

Phtwmtuwmntintiuwjutt gnponLutini eyl unnigniy,

wyupununhp Jupgny wbg L jugnid Catipnigyub
wmuwptjub hwyytnynipynibittiph i hwyuyuhwiju
huwpytlphnitiph umnignig’ dhisl npubg
hwumwwnmnidip dnnnyh Ynnhg,

hpwlwbwgtnid £ Optopny U (Qud) dnnnyh Ynndhg
uwhdwtyud wy) gnpownnyjpitp,

Jdbtpunnignn  hwbdbwdnnnyp  (dbpunnignnp)
wuwpumuwynp £ Juuwpty dnnqngh b funphpnh
hwbabwpupujubbtpp: Jhpunnignn
hwbabwdnnnyh  (dbpunnignnp)  wphuwwnwbph
Jupgp  uwhiwbnd £ dnnnyp: dbpunnignn
hwbatwdnnnyh  (dbpunnignnph) htim  hwpupb-

pnipnibbitipnid dnnnyhtt L funphpnhtt jupnn G
unnyt idwbwnhy hpuguuni pyni bbb, tet Optiipny
npuwbp  dnnnyhtt  qud  funphpnhtt pugunhy
hpwyjwunipynibbbpp sk

LUYUEMNFE-3UWL SLTOMPULNFE-3OFLL

Lultipnipyub wbophtinipyniip (wyjunthtin®
«Stophunipynit») hwinhuwinid £ Coltpnipub
fonphppunmyujut dwpdhbp:

Stiophtiniyniip’

Odwlinuimd Et Coytipnipjubl  gnponibbinipjubp,
wnnnLbwybn Junwuwipdwibp, Juplinp
pwbwlnipynih nkgnn npnynidtiph pnniiwbp:

Laytpmpub Stophlinipjub wnbynn gubljugwd
hwipgh wyn pYmd dwl Stophinipyubt winudbtph
hwiwmdwbp, bGpubg pwbwlulub  Juquihb,
wupumniwjupdwb - dwdjnbbpht, Juwpdwwnpnipe-
juip b gnpdwnnypltinpht  wnbyynn  hwpgtiph
Ytpuptippu) guiiljugwd npnpnidbtipp phbwpynid b
panniinid G dnnnyh Ynnihg:

Monitors the compliance of the
Company’s Director, deputy directors,
chief accountant, and the heads and
employees of territorial (separated) and
structural subdivisions with laws, other
legal acts, the Company’s internal legal
acts, and execution of the instructions
given to the Director.

Provides conclusions and
recommendations  regarding  issues
submitted by the Board, as well as those
raised on its own initiative.

Conducts inspections of the Company's
financial-economic activities.

Conducts mandatory audits of the
Company's annual reports and accounting
balances before their approval by the
General Meeting.

Performs other functions as defined by
law and/or the Meeting.

The Control Committee (Controller) is
obliged to fulfill the assignments of the
Meeting and the Board. The procedure for
the operation of the Control Committee
(Controller) is determined by the Meeting.
The Meeting and the Board may be
granted similar powers in relation to the
Control Committee (Controller), unless
the Law reserves exclusive powers for the
Meeting or the Board.

COMPANY’S MANAGEMENT

The Company's Management (hereinafter
referred to as the "*"Management **) serves
as the Company's advisory body.

The Management Board:

Supports the Company's activities,
effective management, and the decision-
making process for important decisions.

Any matters related to the Company's
Management, including the appointment
of its members, the number of members,
terms of office, remuneration, and
functions, are discussed and decided by
the Meeting.
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COMPANY’S AUDIT

The Company's activities are audited each
year by an independent auditing
organization that is authorized to conduct
audit activities, which appointment is
approved by the Meeting of the Company.
The contract with the auditor is signed by
the Chairman of the Board.

The Company submits the independent
auditing organization's report to the
Central Bank within six months after the
end of the financial year.

ACCOUNTING AND REPORTING

The Company's fiscal year begins on
January 1 and ends on December 31 of the
same year.

The Company's operational results are
reflected in reports submitted to the
Central Bank in accordance with the
frequency, formats, and procedures
established by the latter.

The Company's accounting and financial
reporting are conducted in accordance
with the rules and principles set forth by
accounting legislation.

The Company prepares and publishes
annual, quarterly, and other financial
reports in accordance with the procedure
agreed upon by the Central Bank and the
authorized body of the Government of the
RA.

The Company publishes its annual
financial statements and the auditor's
report in the press within six months after
the end of the financial year,

The Company publishes its quarterly
financial reports by the 15th day of the
month following each quarter.

The Company periodically publishes
information about its activities in
accordance with the procedure and
frequency set by the Central Bank.
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TERMINATION OF
COMPANY'S ACTIVITIES

The Company's activities are terminated
in cases and in accordance with the
procedures established by law.

THE

The Company may be liquidated in case
its license is declared invalid or revoked,
in cases specified by the Law of the
Republic of Armenia on the Insolvency of
Banks, Credit Organizations, Investment
Companies, Investment Fund Managers,
and Insurance Companies by a decision of
the Company's Meeting, as well as on
other grounds provided by Armenian
legislation.

The Company may be liquidated in
accordance with the procedures and cases
established by the legislation of the
Republic of Armenia.
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