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Chief Executive Officer
Arman Vardanyan

~
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1. CURZULNRC 2LNR3ELED

1.1. St-Yjunpuwn Udykqu Uukp Ukubkedkup
Updkthw»  uwwhdwbwhwl wwnwupwbwn-

Ynipjudp puytpnipnitp (hknwqunud
Culjbpnipnit) hwdwpynud L owhnyp
unnwiune tyunwlny hhdtuwnpywusé

wnbinnpuyhtt juquulkpynipinitt hwminhuwgnn
hpwJuwpwbwluwi wtd E nph juinbunpuljub
Juuyhwnwp pudwiud k unij
juintugpnipjudp  vwhdwijws  swthbpnyg
pudubdwubph: Culjipnipjut  dwubwlhgubkpp
wuwnwupwbwnnt sk Culjtpnipjui
wupunuwynpnipjnitutbph  hwdwp b hpkug
ubpnpws wwunubph wpdiph vwhdwbubpnid
Upnud Eu Culjtpnipjub gnpéniubnipjut hbtwn
JuwdJwsé Juwutbph nhuljp:

1.2. Culjkpnipjutt hpwynibwlnipyniup swugnid k
tpw  unbnddwb (hnwuwb qpuigdwi) b
nunupnid k jniswupdwt wjupnh (nsupdut

dwuht whunwlwub qpuigudwinjuinid
qpunuwi) yuhhg:

1.3.  Culjtpnipjnitt nith  hp  $ppduwght
wijwunudp (huytpku i1 wlq pku
gpuwonudtbpny), hsywbu twl  Zjuuwnwth
Zwupuy bnnipjut opktunpnipjudp
uwhdwtjws wy| Juybpuwywydwkp
wwpnitwlnn - gnp - Yuhp,  gpopdukp b
Awpnptp, hbusywbu twl  junphpputhy, 22
opktunpnipjudp uwhdwtjws Jupgny

qpuigusé wupwbpwjhl, webwnpughtt b wy
tpwkp n1 wthwwnwljwuwgunn wy) dheongubp:
1.4, Culbpmpniut  hp  gnponitubnipjub
pupugpnid  nhjujupynd E Zuwjwunwbh
Zutipuynnipjut opkupubpny, Zwjwuwnwih
Zwipuybnnipjutt hpuduwlut wy wlnbpny

(wyunthbwn' 22 opklunpmipjnit) b unyl
Jutntwunpnipjudp:

1.5. Cultpnipjut dwuttwlhgubphp i}
Culjtpnipjmtt dholi hwpwpbpnipmniutbpp

Jupquynpynid ku 22 opktunpnipjudp b unyh
Jutntwunpnipjudp:

L.6.Cujtpnipnittt hp wwpuwynpnipniuubph
hwdwp yuunuwupiwbwnnt £ hpbkt yunljubing

wdpnno qniypny: Culjpnipiniup

1. GENERAL PROVISIONS

1.1 “C-QUADRAT Ampega Asset Management
Armenia”  Limited  Liability =~ Company
(hereinafter referred to as the Company) is an
economic enterprise representing a commercial
organization, the charter capital of which is
divided into shares in numbers as specified under
this Charter. The participants of the Company
cannot be held liable for the obligations of the
Company and are only responsible for the risks
related to the activities of the company within the
limits of the value of their deposit investments.

1.2. The legal capacity of the Company arises from
the moments of its establishment (state
registration) and terminates from the closing of its
insolvency (recording on insolvency of the
Company in the state register):

1.3. The Company has its firm name (in Armenian
and English scripts), as well as round seal, stamps
and letterheads with its firm name and other
requisites as defined under the legislation of the
Republic of Armenia, as well as a logo, trademarke
and brand names registered according to
procedures specified by RA legislation, and other
names and means of identification.

1.4. While performing its activities, the Company
shall be governed by the laws of the Republic of
Armenia Civil Code, other legal acts of Republic
of Armenia (hereinafter — RA legislation) and the
present Charter.

1.5. The relations between the participants and the
Company shall be governed by RA legislation and
the present Charter.

1.6. The Company shall be liable for its obligations
with the full property in its ownership. The
Company shall not be liable for the obligations of
its participants.



ywuunwupwbwwnnr sk hp dwubwlhgutph
wupunwynpnipjniutbph hwdwnp:

1.7. Cultpnipjut dwutiwlhgubpp
wuwnwupiwtwwnynipnil skl ypnud
Culjbpnipjut wwpuwynpnipniuubph hwdwp:
1.8. Cuytpnipjut $hpdwyhtt wmtjuunidu £
huytptu 1phy’ «St-UYdunpuwn Udybqu Uubkp
Ukuboukupe Unpukuhw» Uwhdwtwthuly
NMuunuupwiwnynipjudp Culjipnipinit
pdun’  «SE-Ujunppun Udwybqu
Ukubkoukpe Updkuhw» UNC

wlq tpku 1phy” “C-QUADRAT Ampega Asset
Management Armenia” Limited Liability Company
jpdwun’ “C-QUADRAT Ampega Asset
Management Armenia” LLC

Uukp

1.9. Culbpnipjutt  quudbnt  Juypp L
hpwjwpwtwlw (thnunwjhtt) hwugku £ 22, p.
Gplwt, Zutpuybwnnipyjut th. 37, 4pg hwpl:

2. CLEBrNRE3UL USEN0OUUL vNusUur
B4, brudNerudunNie3nNrue

2.1. Culbpnipjmtt unbpddwb tywunwli E

nbnbuwlut gnpoéniubnipinil
hpwywbwgubint  Jwbwwywphny  swhnyph
unwgniupn:

2.2. Cuybpmipniup 22 opkbunpnipjudp

uwhdwiyws Yupgnd b 22 JEunpntwljub
putijhg unwgqusd (hghuqghwyh hhdwb Jpu
hpwjwiwgunid  E ubkpgpnidwght - $nungh
Junwjupsh  gnpéniubnipni,  hull 22
JEunpniwlwut putiljhg unwgyud
poypnnippui hhdwh Jpu’ §Euuwpnowljughi
$nunh Junwyupgh gnpoéniubinipinii:
Cultpnipniup 22 Yhunpniwlwi  putljh
Unnuhg pnyunipyut dknp phpdwt nbupnid
hpwywbwgunid E  wpdbpnptph  thwpbtph
Junwyupdwi i} hunphpnunynipyui
upwdwnpod - Quupjws hp o Ynnuhg
jurwupynn wpdbpnptpnd tbpnppnudubbph
hbwn: Culjpnipiniut hpwyniup niuh
hpwluwbwgut] twbh 22 opkbunpnipjudp
poyjunpyus wy) gnpéntubinipiniie

1.7. The participants of the Company shall not be
liable for the obligations of the Company.

1.8. The Company’s firm name is

In full in Armenian — «8-Gunpuwn Udybkqu
Uukp Ukuboukpe Updkuhw»
Uwhdwtwihwl Munwujpwbiunynipjudp
Cuytpnipiniu

In short — «8L-Gjunpuwn Uduybqu Uubkp
Utkutpukup Updtithw» UNC

In full in English — “C-QUADRAT Ampega
Asset Management Armenia” Limited Liability
Company

In short “C-QUADRAT Ampega Asset
Management Armenia” LLC

1.9. The Company is located at and its legal
address is at Hanrapetutyan str., 37, 4® Floor,
Yerevan, Republic of Armenia.

2. THE OBJECTIVE OF THE COMPANY
AND ITS LEGAL CAPACITY

2.1. The company is established for the purposes
of gaining profit through engagement in economic
activities.

2.2. The Company may conduct investment fund
management activities in accordance with the
procedure stipulated by RA legislation and on the
basis of the license granted by RA Central Bank
and pension fund management activities on the
basis of the permit granted by RA Central Bank.
Upon the receipt of the permits from the RA
Central Bank the Company may also perform
securities portfolio management and consulting
with respect to the investments in the securities
under its management. The Company may conduct
other activity permitted by RA legislation.



2.3 Culbpnipjut  hpwyniupbtpp Jupnn Gu
uvwhdwtwihwlt] dhuyt 22 opkuungpnipjudp
twpunbujws nhypbpnid b vwhdwidws

Yuipgny;

2.4. Culjpnipiniup hnp pR|nn
gnpdwnunipniuubp hpwyuwbwgunid k
wtljuujuhl Enubtwlny:

3. CLUEENRESUL PrUYUYUL
qureudpgiuuc, bruodNhueutlry Nk
NULSUYULNRESNRLLENT
3. 1. MEnwlwub qpuigdwi wwhhg
Culjtpnipiniup dknp k phipnud hpuJuwpwwljwt
wldh YJuwpquyhdwly: Culbpnipinitp, npybu
ubthwljwunipinil, nith wnwtduugywsé gnyp b
hp wupunwynpnipjnibtbph
yuwwnwupwbwwnnt £ wn gnypny, jupnn £ hp
wlniuhg Yupl] wuwydwbwgpkp, dbknp phipk) nu
hpwywbwgul] gnypuyhtt b wbdbtwlwbt ny
qnijpuijhly ppuynipitip, Lidal
wupunuwlwinipnibiukp, punupuinid hwinbu
qu) nputu huygynp jud yuwnwupwinn:
Culjipnipiniut nmth htpunipnyt hwoyklohn,
Zuwjyuunnutth Zuipuynnipyut b onwpkppu
puijuyht hhdtwplnipniutbpnid
hwpqupljuyhtt: bt wy  hwppjubp  (ypudnd,
nwpunpuuny): Culjipnipjut pnnp puwtijught
hwohdubpp wbophtiynd Eu Culjkpnipjub
quwynp  gnpéwinhp wbopkth b wnudwqu
Culjtpnipyut dwpsnipyut Jbkl wy wbnudh
hwdwwntn uinnpugqpnipjudp:
3.2.Cujipnipniip Jupnn k£ (hul wyp
pujtipmpjut (wn pynud’ gouunp b fuiguy)
hhdtbwnghp (dwutwlhg), pwugupnipjudp 22
opkiunpnipjudp twhrwnbugws nhuypbpnud:
3.3.Culjpnipjnitt  hpwynip nith uwnbnsdh)
wnwbdwugyud unnpupwdwinidubp
(Uwubwdminkp b tkpluyugnigsnipiniuubp),
hywtu  Zwjwunwih  Zwbpuybunnipjul,
wjly ku b wy) ywhnnipjniiubph mwpwspnid:
Junwjwpswljul, unghw-Uowlynipuyht,
ppujutt jud ny wpbwnpwht punyph wy
gnpéniubnipnit hpwlwbwgubint  hwdwp
Culjtpnipiniup Jupnn kE unbnst) hhduwplubp:
Culjtpnipjut wnwtdugyud
unnpupwdwuntdubpp i1 hhdtuwplubkpp

hwdwp

_5-

2.3. The rights of the Company may be limited
only in circumstances provided and pursuant to the
procedure defined by the RA legislation.

2.4. The Company performs all of its transaction
through non-cash means.

3. LEGAL STATUS, RIGHTS AND
REPSPONSIBILITIES OF THE COMPANY

3.1. As of the moment of state registration the
Company acquires the status of a legal person. The
Company owns separate assets and bears
responsibility for its liabilities in the amount of
assets owned thereby, the Company can sign
contracts on its behalf, acquire and exercise
property and non-property rights, bear liabilities
and act in the court as claimant and defendant.

The Company shall have an independent balance
sheet, can in due order open bank accounts at
banks in the Republic of Armenia or foreign
countries (in local and foreign currencies). All the
bank accounts of the Company shall be managed
by double signature of the Chief Executive Officer
and at least one other member of the Executive
Board.

3.2. The Company can be the founder (partner) of
another company (subsidiaries) and partnership,
except in cases specified under the RA legislation.

3.3. The Company shall be entitled to establish
separated subdivisions (branches and
representations) within the territory of the
Republic of Armenia and in foreign countries.

The Company may establish an institution for
conducting administrative, social-cultural,
educational or other non-commercial activities.

The separated subdivisions and institutions of the
Company shall not be considered as legal entities,



hpwJwpwbwlwt wbdhtp skt b gnpénud bk

Culjtpnipjut huwununwé

Jutntwunpmpnitiiph hhdwb ypw, hul] tpuig

ntjujupubpp  gnpénud i Culkpnipjub

1hwgnpugph hhdwi Jpu:

3.4.Culjpnipjniut hpwyniup nih’

* 22 opkugpnipjudp swpgldus guljugud
dlny dknp plipky gnuyp, wijn pynid wpdtpnptp,
wnhpuy k], ogqnugnpst) nt mbophtky npup
b ppuighg uvnwgusd Lhwdninp jud wy
oqunuiljwp wprynibipp,

e 22 opkugpnipjudp  vwhdwidws Jupgny
unwgusd 1hghiqghwh b poypnynipjubl
hhdwt ypw hpwlwbwgut) ubpppnidwght (wyn
pUnud’ JEuuwpnowljughty) dnuntnh
Juprwjupdwb gnpéniubnipnilt, hsyhu twb
22 opklupnipjudp  poyjunpdus  wy)
gnpoéntubnipjut nmkuwlubp:

* hupunipnytt juquuwynpl] hp $htwbuwljut
nhunipubibpp, wyn pynid thnjuwnnt dhgngubph
ubpgpuddwdp, Zujuuwnwith

Zwupwy bwnnipjntunid i1 wy|
whunmpmnibtbpnud vnwbwy  publuyhtt b
wnlbwnpughl Jupltp, wjn pynud’
wpunwpdnijpny, opktunpnipjudp

uwhdwbdws fupgny hp wintihg pnnupyl) b
wnwpwshk] wpdbpnphp,

* onupk], jupdwlwnipyut muy, thnjpwbul by,
opktunpmipjudp  swpgbhpJus wy  Alkpny

thnpuwtigh) - gnypuyhtt  hpudnibipuikp, by
gqpuywnnt b gqpujuinne,

* oqunyly opkunpnipjudp i1 unj
Jutntunpnipjudp uwhdwtidwé wy|
ppunnipttiphg:

3.5.CuljEpnipjniip wupunwynp £

e 22 opkugpmipjudp Jud wy; hpuwjuwlub
wljnbkpny uwhdwtijws Jupgny
hpwuwbwgut] hwyquuuwhwlwt hwydunnid
b ikpuyuguby hwyybwnynipyniubp,

* wojiwwnwbipwhtt  wuydwbwgpkp
Cuykpnipjut wpjuwwnwlhgutph htn,

* opkunpnipjudp uwhdwtwé Jupgny
hujnwpuwpl] Culbpnipjut  vbwbljugdw
dwuhtt wyb phwypnud, Gpp huwpwynp sk

Jupky

shall operate based on the charters approved by the
Company, and the managers thereof shall act based
on power of attorney granted by the Company.

3.4 The Company shall be entitled to

= Acquire assets, including securities,
dispose of, own and manage the same, including
the revenues gained there from in by any means
not prohibited by the RA legislation and relevant
statutory acts.

. Perform investment fund (including
pension fund) management activities based on the
license and permit acquired under the procedure
set by RA legislation, as well as other activities
permitted by the RA legislation.

. independently raise funds, including
through attraction of borrowings, receive bank
and other commercial loans in the Republic of
Armenia and foreign countries, in particular in
foreign currency, issue securities on its behalf and
distribute those pursuant to the procedure defined
by the law;

Ll alienate, lease, exchange, or assign its
property rights in any other way not contradicting
the legislation, act as a pledge and pledgor,

- exercise other rights defined by the
legislation and the present Charter.

3.5. The Company shall

= maintain accounting and produce reports
based on the procedure defined under the RA
legislation and relevant statutory acts;

. execute labour agreements with the
employees of the Company;
. make a declaration on the Company’s

liquidation pursuant to the procedure defined by
the law, when it is impossible to satisfy the
legitimate material claims of the creditors;



pudupupl] wwpunuwywitbph  ophtwluwi
gnupujhtt wwhwhetkpp,

* wmywhnybt] Culjbpnipyut  thwunwpnptph
(Culjbipnipyutt jwunbwnpnipjut,  gnyph
ujuundudp gnuypujht  hpwyniupubpp
hwunwwnnn  thwunwpnptph, CuljEpnipjub
ubkppht thwunwpnptph, wpwbdbwgusd
unnpupwdwuntdubph nt  hhdtwplutph
Jutinuwunpmipinitutph, wnwpklub
hwoybwnynipniutbph, hwyJuyuwhwljut
hwrJundwt thwuwnwpnptph, junujupdut
dwpuhuubiph uhuwnbkph
wpdwbwgpmipiniibnh, 22 opkuunpnipjudp
twunbugws wj| thwunwpnphph)
wuwhuywunudp,

*Unty 22 opklugpmippudp L unyb
Juintwunpnipjudp uwhdwtidué wy|
wuwpunwynpnipjniubbp:

4. CLEBNRE3UL UUULUYRSLED,
LLULS PLUYNRULLLENL N
nursSuavuNkE3NkhLLEMC

4.1. Uudp hwdwpynud E puybpnipub
dwutiuljhg hpuJuwpwbwlu whidwig
whunwljuwb qgpuignidt hpuwjwbwgunng dwpduh
ynnuhg Culbpnipjut dwubtiwlhgubiph
gpuigudwwnjuinid  gpubgybint  wuwhhg:
Uwultwlhgutpp Yuwpnn G diohnjudly 22

opktunpnipjudp i} Culjtpnipjui
juintugpmipjudp uwwhdwidws  Jupgny
dwutiwlhgubkph htEnwugdwl, wdpnno

pudubdwuh onnwpdw dhongny, husyhu twl
dwutiuljgh wudpnno pudubdwuh Jpu
pntwquitidnid wnwpwoshnt Juad wjlt
pruwgpuybjnt nhwpnid:

4.2. Cuybpnipjut dwubtwlhgubpt hpwyniup
niukl’

. ZZ opklunpnipjudp L unyjlu
juintungpmipjudp vwhdwiws  Jupgny
dwubwlgl]  Culbpnipyutt jupwjupdwip
ubpu quidk] punhwinip dnnnyht, hwiunku
qu]  wpwewplinipnittipny,  Jwubwyghk
opwjupgquyhtt  hwpgbph  pubwplydwbpn
pytwnlk npnonidubp pugniubhu,

- ensure the safety of the Company
documents (Company Charter, documents
certifying property rights to assets, internal
documentation; charters of the separated
subdivisions, annual  reports, accounting
documents, protocols of management meetings of
the Company; and other documents required by
the RA legislation);

= bear other liabilities defined under the RA
legislation and this Charter.

4. PARTICIPANTS IN THE COMPANY,
THEIR RIGHTS AND RESPONSIBILITIES

4.1. A person shall be considered a participant of
the Company after registration as such in the log
of the Company participants by the body
performing the State registration of legal entities.
The participants may be changed in accordance
with the procedure set by the RA legislation and
the Charter of the Company by means of
dismissing participants, alieniation of the entire
share, as well as in case of making an attachement
or seizure of participant’s entire share.

4.2. The participants of the company are entitled
to:

. participate in the management of the
Company in accordance with the procedure set by
the RA legislation and the present Charter, that is
to be present at the general meeting, make
proposals, participate in the discussion on the
items included in the agenda and vote on the
decisions to be made,



. ZZ opklunpnipjudp L unyu
juintungpmipjutt 4.4 Jhund uvwhdwidws
Junpgny hp pwdubdwup onwpk] Culjkpnipiuu
Ukl Jud dh puth dwubwlhgubph fud Gppnpn
wbdwtg,

. unwbiu Cultpnipjut
gnpoéniubtinipiniihg unkndynn owhnyph dwup,
. Cujtpnipjut  mswpylnt  phwypnid
unwbwy] owhnyph hp dwup, pulbpnipjui
gnuyph hp pwdubdwuhtt hwdwywnwupwb
swhny, hwswybu twbh wwpuwwnbtpiph hbwn
Juunuwpdws hwoduplubphg hbnn  duwugws

qnujph dwup jund npu wpdtpp,
. nbnbmpmnitttp vnwbw) CuljEpniput

gnpontubnipjut wuhl,
. gujugud wuwhh nnipu quu
Cuytpnipjniuhg (Ujntu dwutimhgubkph

hwdwdwjunipjniithg mujuwju),

. huygny nhdbk] puunwpu’ Culjbpnipjut
dwutwlhgubph punhwinip  dnnndh  fud
nhunpy junphpph Ynndhg pugminws b 22

opktunpnipjwin ~ hwljwunny  npnonmudubkph
ponnpunpldwt tyunwlny,
. Culjtpnipjut qniph hwoyht

Cuyjbpmipjut  juinbwnpuiut  Juwhwuwih

wybjugdwt  phypnud wbddwp  uwnwbug
hudwyuwnwuuw puiwlnipjudp
pudubdwukbp,

. oquyl]  2Z opklunpnipjundp 6t
Culbpnipjut Juintwnpnipjudp

twpwwnbugws wy] hpwyniupubphg:

4.3. Cujipmpjut dwutwhgubpp yupunwynp
L’

. Cultpnipjut dwubtwlhgubph
punphwinip  dnpnidh dhwduwytt  npnodwdp
hwunwwnyws jupgny juwnwnpl) tkpgpnudukp
Culjtpnipjut juinbunpuljut juuyhwnwind,

. shpuuywpul bty Culbpnipjut
gnpontubnipyjui JbEpwpbpuy qunuuhp
wupnibwlnn minknpmnibutn,

. Juunwplk;  Culjbpnipjut tundwdp

unwidtws wupunwynpnipniutbpp,
. wuwhywul] unyt Juwinuwnppnipjub
npnyputpp:

. alienate its/his/her share to one or several
participants of the Company or to third parties, as
defined under point 4.4 of this Charter,

. to receive the share from the profit gained
from the company’s activities,

. in the event of liquidation of the company,
receive his/her respective part of the profit and
assets of the company in proportion equal to
his/her share, as well as the part of the assets or its
value remaining after the calculations made with
the creditors,

. obtain information on the activities of the
Company,
. withdraw from the Company at any time

(irrespective of the consent of the other
participants),

. apply to the court for the purposes of
challenging the decision of the General Meeting
of the Company participants or Supervisory
Board which are contradicting with the RA
legislation,

. in case of increase in the Company’s
charter capital at the expense of Company assets
obtain at no cost shares in respective amounts,

. enjoy other rights prescribed by the RA
legislation and Company Charter.

4.3. The participants of the company shall:

. make investments in the Company charter
capital in accordance with the procedure
approved by unanimous decisions of the General
Meeting of Company participants,

. refrain from disclosing confidential
information on Company’s activities,

. implement the obligations undertaken
with respect to the Company,

. respect the provisions of the present
charter.



4.4. Cuytpnipjut Juintwnpuljut
Juyhwunwnd pwdubdwup thnjuwmbgh)p.

4.4.1 Culhbpmipyut dwubwlhgth hpwyniup nith
hp pwditdwup Jwdwnl) Jud wy® 22
opktunpmipjudp  swpgbjuws Adlnyg owmwpky
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wnwownlyt) k Culjipnipjut dwubwlhgubpht:
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Opkupny twpunbujws pwdubdwup
qubint twhiwwywnynipjutt hpwyniiph qhenid
sh pnyjuwnpynud:

4.4.2 Bppnpy whdwlg onnwpuw
wihttwphunipjub ntuypnud dwutiuligh
wwhweny Culjtpnipiniutt hupp wupunwynp k
dtnp phpk]  dwubwlgh pwdtubdwup, wyu
hpwgtt) Uk nmupu pupwugpnid wy dwutwlgh
Juwd bppnpny wbdwbg jud npnonud punniuby
pudubdwuh  spwopudus  dwuh  dwpdwb
Swbwywnphny Culjbipmiput jutntunpuljut
Juyhwnwh tuqbgdwt dwuht:
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4.4.Transferring the share in the Company’s
charter capital.

4.4.1 The participant of the Company is entitled
to sell his/her share or alienate by other means not
prohibited by the RA legislation to third parties
whereby the other participant thereby enjoys a
preemptive right to acquire that share to the same
price and condition of that third party.

Should the other participants of the Company
refrain from exercising their preemptive right to
acquiring the share then the selling participants
enjoys the preemptive right to sell/ alienate that
share to that third party on the same conditions
and by the price not less than the price offered to
the Company participants.

Assignment of the preemptive right with respect
to the shares specified by the law is prohibited.

4.4.2 In the event it is impossible to alienate the
shares to third parties, based on the claim of the
participant the Company shall acquire the share of
the participant and within a year’s time realize
those to the other participants or third parties, or
take a decision on decreasing the Company’s
Charter capital by paying off undistributed part of
the shares.

4.4.3 The term for exercising the preemptive right
is set at 30 calendar days from the moment of
receiving the notification by the participant
willing to sell its shares, subject to receiving all
necessary information to making an informed
decision.

4.5. The Company  participant  may
pledge/mortage the shares (or its part) owned by
him/her to one or more participants of the
company or to third parties only after written
approval of the other participants.
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5. THE CHARTER CAPITAL OF THE
COMPANY AND ITS AMMENDMENT

5.1. The Charter Capital of the Company
comprises of 650,000,000 (Six Hundred Fithy
Million) Armenian drams.

The Charter capital determines the minimum
amount of the Company assets guaranteeing the
interests of its creditors. The amount of the Charter
Capital of the Company shall not be less than the
minimum amount defined by the RA legislation.

The Company charter capital is fully paid by the
Company participant, which are listed along with
the share owned by them in the annex comprising
an integral part of this charter.

5.2. The Company participants may alienate their
shares in accordance with the procedure set under
clause 4.4. of the present charter.

5.3. The Company can amend the value of the
charter capital. The decision with that regard shall
enter into force upon the state registration of the
respective amendments in the Central Bank.

Increase of the Charter Capital of the Company is
possible after its full paying in. Increase of the
Charter Capital of the Company could be made on
account of the Company assets or on account of
additional deposits of the Participants, or on
account of third parties’ investments.

The decision on increase of the charter capital on
account of additional deposits of the participants
or third parties shall be made with a 75% of voting
shares of the Company participants. This decision
shall also determine the general value of additional
deposits, define the proportion to the amount,
equal for all participants, by which the nominal
value of his/her share is being increased, as well as
terms and procedure for making the investment.
Within one month following the expiry of the
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defined term the General Meeting of the Company
participants shall make a decision (adopted by
75% of voting shares of the company participants)
on the results of investing additional deposits, the
charter capital formed at the account of
investments, the amendments to the value of the
shares of Company participants and approval of
the amendments to the present charter related to
that.

The additional deposits shall be invested within
one year following the decision made thereon.
The terms and procedure for increasing the Charter
capital at the account of making additional
deposits by the Company participants are defined
by the RA legislation.

The terms and procedure for increasing the Charter
capital based on the application of the Company
participant are defined by the RA legislation.

The Company is entitled to, and in the cases
prescribed by the RA legislation shall reduce its
charter capital with a decision taken by 75% of
voting of voting shares of the Company
participants.

If at the end of the second or each following
financial year the net asset value of the Company
is less than the charter capital, the Company must
declare reduction in its charter capital and register
the reduction in accordance with the defined
procedure.

Should the value of the specified assets of the
Company be less than the minimum charter capital
as defined by the RA legislation than the Company
shall be subject to liquidation.
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Reduction of Company’s charter capital is
permitted upon notification of all creditors in
accordance with the procedure set by the RA
legislation.

The creditors of the company are entitled to claim
additional guarantees for the obligations of the
company owned to them or early termination of
obligations or their implementation, as well as
recovery of their loss.

Reduction of the Charter Capital of the Company
could be implemented through reducing the
nominal values of the shares belonging to all
Company Participants and/or redeeming the shares
belonging to the Company.

The decision on increase or reduction of the charter
capital enters into force from the moment of
registration of the respective amendmentby the RA
Central Bank.

The attachment of or the seizure of the shares of
the Company participant in the Company charter
capital shall be conducted in the cases and
according to the procedure stipulated by the RA
legislation.

6. THE ASSETS and PROFIT OF THE
COMPANY
6.1. The Company owns:
* The deposits made by the Company
founders (participants) and the assets created
therefrom,
= acquired property of the Company,
= Gained income,
= Property acquired by legal means.

The Company may enjoy ownership with respect
to any property save for certain types of property,
which cannot be in ownership of legal entities
according to RA legislation.

The specifics of obtaining, terminating ownership
rights of the Company with respect of property,
disposal, use and management of assets, related to
the fact that the property is under the Company’s
ownership, shall be defined by the RA legislation.
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6.2. The investment made by the Company
participant may be in the form of money,
securities, other assets or property rights, as well
as other rights which can have monetary
evaluation.

The value of the invested property is determined
by the based on a mutual consent between the
founders (participants) of the Company and is
subject to independent expert evaluation.

The monetary evaluation of the non-monetary
deposits invested by the Company founders
(participants) of third parties engaged in the
Company shall be approved unanimously by the
General meeting. In case prescribed by RA
legislation the Company participant’s share
deposited in non-monetary means shall be
assessed by an independed evaluator.

The shares of the participants in the Charter capital
shall be assessed in RA drams.

6.3. In the event property, material assets, financial
and other resources are transferred to the Company
exclusively for the purposes of use, than the value
of the investment and the share of the participant-
lessee shall be respectively determined based on
the amount of the rent that is paid in return for the
use of such property.

6.4. The distribution of the net profit of the
Company which originates in the defined
procedure among the Company participants shall
be made in accordance with their number of shares
in Charter capital pursuant to the procedure set by
the RA legislation.

7. MANAGEMENT OF THE COMPANY
7.1. The Bodies of the company are: the General
Meeting of Company Participants, Supervisory
Board (hereinafter — the Board) and the executive
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body — Chief Executive Officer (hereinafter - the
Director) and Executive Board.

7.2. The highest body of the Company shall be the
General Meeting of the Company Participants,
which enjoys the right to making the final decision
on any issue related to the management and
functioning of the Company.

Each Company Participant has a number of votes
in the General Meeting corresponding to his/ her
share in the Charter Capital of the Company.

7.3. Regular General Meeting of Participants shall
be called by the Board once a year not earlier than
two months and not later than six months
following the end of the financial year. The
Company shall hold a regular General Meeting on
annual basis for the approval of the annual results
of the Company’s activities.

An extraordinary General meeting of Company
participants shall be called by the Board in the
cases provided under the RA legislation and the
Company Charter, when the interests of the
Company participants so require.

7.4.The Competences of the General meeting of
Company participants include:

1) making amendments and changes in the
Company Charter, approving the new edition of
the Company Charter;

2) acquisition and realization of share(s) by the
Company in line with the procedure set by the RA
legislation,

3) reorganization of the Company,
4) liquidation of the Company,

5) appointment of the liquidation commission,
approval of the interim, summarizing and
liquidation balance sheets
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6) increase of the Charter capital of the Company,

7) reduction of the Charter capital of the Company,
8) establishment of organizations (including
daughter companies and subsidiaries),

9) making decision with respect to the
participation in the organizations (including
daughter companies and subsidiaries),

10) appointment or dismissal of the Director of the
Company, early termination of his/her
competences, as well as issues of assigning the
powers of the Company’s executive body to a
external manager (commercial entity or a private
entrepreneur);

11) approval of annual reports and annual balance
sheet;

12) issuing decision on distribution of the profit
among the Company Participants;

13) determination of the quantitive composition of
the Board, electing of the members of the Board,
and early termination of their powers ,

14) determination of the main directions of the
Company’s activities,

15) adoption of decision on issuing securities by
the Company,

16) taking a decision approving large-scale
transactions related to the sale and acquisition of
Company assets (the value of which exceeds 50%
of the net assets of the Company);

17) Adoption of the documents regulating
activities of the Supervisory Board,

18) determination of the conditions of
remuneration for management personnel, except
Director and the Executive Board.

19) conclusion of a loan/credit over EUR 50.000
(equivalent value in Armenian drams) per issuer.
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20) conclusion of asset management agreements or
other outsourcing agreements (e.g., risk control).

21) conclusion of service agreements between the
Company and a Company participant or an entity
related to Company participants with at least 20%
of the nominal capital.

22) adopting a decision on performing the external
audit of the Company and approval of the person
to be engaged in external auditing the Company.

The General Meeting of the Company participants
is empowered to discuss and make decision on any
matter that belongs to the competence of the
General Meeting pursuant to the RA legislation
and the present Charter.

7.5. The matters stipulated under all sub-clauses of
clause 7.4 of the present Charter belong to the
exclusive competence of the General Meeting of
Company participants and cannot be assigned to
the Board or executive body of the Company.

7.6. The General Meeting of Company participants
is valid (has a quorum) if it is attended by
Company participants, who jointly make over 50
% of the general number of votes.

7.7. The decisions on matters prescribed under
clause 7.4 points 1, 2, 3,4,5,6,7,8,9, 10, 12, 13,
14, 15, 16, 19, 20 and 21 shall be made by 75% of
the votes of all the Company participants, on the
other matters with a 50% of the votes of all
Company participants.

7.8. The solution of matters belonging to the
competences of the General Meeting of Company
Participants shall be solved in the General Meeting
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session through voting on the matters included in
the session Agenda. In this case the draft decision
shall be sent to the participants, who shall express
their opinion in writing. Such voting may be
conducted through exchange of documents
through mail, telegraphic, facsimile, electronic
means or other means which allow approving and
verifying the authenticity of electronic or
transferable messages and ensuring their
documentary confirmation.

7.9. The decisions of the General meeting of
Company participants are taken in open voting.

7.10. In a Company with a single participant the
decisions on matters falling within the competence
of the General meeting of Company participants
shall be made by the participant unanimously and
in writing.

7.11. The following persons shall have the right to
participate in the General Meeting (with no voting
right): members of the Board, the Director,
members of the Executive Board, the internal
auditor, the person conducting the external audit.

7.12. Each participant of the Company shall have
the right to require the discussion of issues in the
General meeting of company participants,
provided that it shall be submitted not later than 10
days before the commencement of the session.

7.13. The members of the Supervisory Board of the
Company shall be elected by the General Meeting
of participants, whereby Ampega  Asset
Management GmbH shall have the right to appoint
as a Board member its representative without any
election. The Company shall not manage such
investment  fund  where the  investor/
representatives of that investment fund according
to RA legislation are included in the Board.
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7.14. The following issues shall be under the
competence of the Supervisory Board :

1) calling annual and extraordinary General
Meeting of Company participants;

2) approval of General Meeting agenda;

3) taking a decision approving large-scale
transactions related to the sale and acquisition of
Company assets (the value of which comprises
from 20% to 50% of the net assets of the
Company);

4) establishment of separate divisions and
institutions, appointment of their head officers,
termination of activities, approval of their
Charters;

5) approval of the annual results of the activities of
the Company branches, representations and
institutions;

6) election of the members and the chief of internal
audit, and early termination of their authorities;

7) adopting a decision on investment fund
establishment and/or fund management in the
manner defined by the RA legislation;

8) approval of the organizational structure of the
Company;

9) approval of the annual cost estimate and its
execution;

10) approval of the staff list of the Company;

11) approval of the rules of the contractual fund
established (managed) by the Company and
amendments, supplements made therein;

12) adoption of the rules of the fund in case the
Company acts as a new fund manager;

13) make decisions on signing and terminating a
custody contract of the contractual fund
established (managed) by the Company, as well as
amendments to the custody contract agreed with
the custodian,;
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14) make decisions on accession and termination
of the contractual fund managed by the Company;

15) make a decision on unilaterally withdrawing
the contract of the fund management in cases
stipulated by RA legislation;

16) adoption of the documents regulating internal
functions of the Company (except for the
documents regulating the activities of the Board);

17) adopting other decisions and exercising other
powers forseen by the legislation of RA or
delegated by the General Meeting.

7.15. The Supervisory Board shall act and adopt
decisions according to the Regulation approved by
the General Meeting.

7.16. Chairman and Deputy Chairman of the Board
shall be elected by the majority votes of the total
quantity of members of Board.

7.17. Chairman of the Board shall:

1) organize the activities of the Board,

2) call Board sessions and chair therein,

3) organize keeping of session minutes,

4) chair the General Meeting:

7.18. In the absence of the Chairman of the Board,
his/her duties shall be performed by the Deputy
Chairman of the Board.

7.19. Board competences are stipulated by RA
legislation and this Charter, as well as by the local
acts and Regulation of the Board approved by the
General Meeting.

7.20. Management of the current activities of the
Company is carried on by the Director and the
Executive Board. Director and the members of
Executive Board shall be elected by the General
meeting of Company participants. The agreement
between the Company and the Director and the
members of the Executive Board shall be signed
by the chairman of the Board or by a person
authorized by the General meeting. The Director
shall act in the capacity of the Chaiman of the
Executive Board.

The Director and the Executive Board solve all the
issues, save for the matters which belong to the
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exclusive competence of the General Meeting of
Company participants and the Board. The Director
and the Executive Board organize the
implementation of the decisions of General
Meeting and the Board, are accountable to the
General Meeting and the Board and are not
empowered to take mandatory decisions for the
Company participants and the Board.

The Board has to determine separately in way of
internal rules and procedures which transactions
need the prior approval of the Executive board
and/or the Board.

The Director of the Company and members of the
Executive Board shall act diligently and
reasonably in the interest of the Company. They
shall compensate the damage caused to the
Company or Company participants by their fault.
The Company or its participant is entitled to apply
to the court with a claim for compensation of
damage incurred by the Company.

7.21. The Company Director within his/her
competences:
= Acts on behalf of the Company without a
power of attorney;
= Executes agreements, including labour
contract,
= Issues Powers of Attorney including such
with the right to re-authorize,
= Opens bank accounts in
institutions and other accounts,
= Performs other authorities vested by the
RA legislation, Company charter or
powers and assignments provided by the
decisions of the Company General Meeting
and the Board.

banking

7.22. The Company Executive Board within its
competences:

= disposes of Company assets, including
financial resources and bank accounts,

= hires and dismisses the Company
employees, apply incentives  and
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disciplinary sanctions with respect to the
Company employees,

= approves internal disciplinary rules,

= issues for the Company employees binding
orders and instructions, exercises control
over their execution,

= Submits for the Board approval charters of
the Company’s territorial subdivisions,
candidates for the head officers of the
territorial subdivisions, internal procedures
of the Company, administrative-
organizational structure of the Company,
Company staff list,

= Performs other authorities vested by the
RA legislation, Company charter or
powers and assignments provided by the
decisions of the Company General Meeting
and the Board.

7.23. The Director and Executive Board may be
granted with other authorities by decisions of the
General meeting of the Company and the Board.

8. INTERNAL AND EXTERNAL AUDIT

8.1. The Company internal audit is the independent
subdivision which performs internal control over
all levels of the Company activities.

8.2. Quantitive composition on the internal
auditors and term of their authorities shall be
defined by the Board. Internal auditors shall be
appointed by the Board.

8.3. The member of the Company management
body, other head officers and employees, as well
as any persons interrelated with the Company, its
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head officers or other employees may not act as an
internal auditor.

8.4. The internal audit shall act in accordance with
the internal audit regulation approved by the
Board.

&.5. The Internal audit shall;

* Implement control over the Company
current activities and risks,

* Check the compliance of the Company
activity to requirements defined by the RA
legislation, rules of regulated market, rules
of Company operations and other legal
acts,

= @Give conclusions and submit proposals on
issues submitted by a competent
management body, as well as on other
issues.

8.6. Issues within the competence of internal audit
may not be delegated to management bodies of the
Company or other persons for settlement.

8.7. Each year the Board shall approve the annual
internal audit program, which shall at least include:

= Areas, where auditing services shall be
carried out.

= Description of audit observations of

separate areas.

8.8. Director and the Executive Board shall ensure
favorable conditions for implementation of
efficient internal audit activities.

8.9. For the purposes of inspection of the financial
and economic status the Company shall engage an
independent external auditor entitled to provide
audit services pursuant to the RA legislation. The
external audit shall be carried out at least once in a
year or more in cases prescribed by the RA
legislation.
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9. REORGANIZATION AND LIQUIDATION
OF THE COMPANY

9.1. The Company may be voluntarily reorganized
or liquidated based on a unilateral decision of the
Company participants.

The Company may be reorganized or liquidated in
judicial proceedings only in accordance with the
cases and procedure defined by the RA legislation.
The Company may be liquidated in case of
revocation of the investment fund manager license.

9.2. The procedure for reorganization and
liquidation of the Company are prescribed under
the RA legislation.
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Annex 1
To the Charter of

“C-QUADRAT Ampega Asset Management Armenia” LLC

List of Participants of
“C-QUADRAT Ampega Asset Management Armenia” LLC

h/ Name, Surname / Firm
h name

Number of
Shares

Value of the
Shares (AMD)

Value of the
share

1. | C-QUADRAT Investment

GmbH, Schottenfeldgasse

20, Austria-1070 Vienna,
FN 55148a

486 850

486 850 000

74,9%

Ampega Asset
Management GmbH,
Charles-de-Gaulle Platz 1,
Germany-50679 Cologne,
HRB 61047

163 150

163 150 000

25,1%
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