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1. CuvRzZUuLNRC HCNR3EULED

1.1. «8t-Udunpuwn Udykqu Uukp Ukubpdkup
Updkthw» uwhdwbwhwl wwnwupwbwn-

Ynipjudp puytpnipmip (hknwquynud
Cuytpnipjnit) hwdwpynmd L swhnyp
unnwbiune tyuwnwlny hhdtwnpyusé

wnbwnpuyhtt juquulbpynipnit hwinhuwgnn
hpwJuwpwbwlut wtd E nph jutintwunpuljub
Juuyhwnwup pudwjud k unjl
jutintunpmipyudp vwhdwbdws  suthbpny
pudubdwubph: Culjtpnipjut  dwubtwlhgubpp
wuwwnwupwbunnt skl Cultpnipjut
wupunwynpnipjniiitbph hwdwp b hpkug
ubpppws wwunubph wpdiph vwhdwutbpnid
Upnud Eu Culjtpnipjutt gnpénitbnipjui htwn
Juyyws Juwuutnh nhuljp:

1.2. Culbpnipjut hpuynitbwlnipiniup sSwgnid
E tpuw unbpddwt (ghnwlwt gqpuiugdwi) b
nunupnid k jnswpdwt wjupnh (nisupdub

dwuht whunwlwub qpuigudwnjuiinid
qpundwi) yuhhg:

1.3.  Culjkpnipnibtt  mth  hp  dhpdwghte
wijutnidp (huybtpku i1 wlq Epku
gqpupnidutpny), hyywbue wwb Zjuuwnwbh
Zwupuy knnipjut opkuunpnipjudp
uwhdwtjws wy| Juybpuwyuwydwtbp
wwpnitwlnn - Ynp - Yuhp,  gpopdttp

Abwpnplp, huswbu twl  junphppuhy, 22
opktunpnipjudp uwhdwtdws Jupgny
qputgué wwypwbpwjhl, wnbwnpughtt b wy
towuttp n1 wthwwnwljwuwgunn wy) vhongubp:
1.4, Culbpnipimitt hp  gqnpénitubnipjub
pupugpnid  nhjujupynid E Zwjuwuwnwbh
Zutipuybnnipjut opkupubpny, Zwjwuwnwih
Zutpuwybwnnipjut hpwduwlwbt wy wlnbkpnyg

(wyjunthtw® 22 opkluppnipni)) b unyb
Jutinuwnpnipjudp:
1.5. Cuytpnipjut dwutimhgutnh i}
Culjbpnipjutt = dholi  hwpwpbpnipnibubpp
Jupquynpynid Eu 22 opkunpnipjudp b uny
Jutinuwnpnipudp:

1.6.Cultpnipjniutt hp wuwpwmwynpnipnibuubph
huwdwp yuunwupwtwwnnt £ hpbkt yunljubng

wdpnne gnijpny: Cuybkpnipniup

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



yuunuwupwuwwnnt sk hp dwutwlhgubph
wupunuwynpnipjniubph hwdwp:

1.7. CuybEpnipjut dwubimhgutpp
wuwnwupiwbwnynipjnih skl ypnid
Culjbpnipjut yupunwynpnipjniiiph hwdwnp:
1.8. Culypnipjut $hpduyhtt mtjuunidu £
huykptu 1phy" «8E-UYdunpuwn Udytqu Uubkp
Ukuboubup Updkuhw» Uwhdwtwthuy
Nuunwupiwtwnynipjudp Culjipnipni
pdun’ SE-Ujungpun Udybkqu
Ukubkoukype Updkuhw» UNC

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

Uukp

1.9. Cuybkpmpjutt  quudbne  Juypp b
hpwjwpwtwlwi (thnunwghtt) hwugku £ 22, p.
Gplwl, Zutpuybnnipjut th. 37, 4png hwpl:

2. CLVUErNRE3UL USENOUUL viusuul
B4 PrudNrLuuNke3NhLe

2.1. Culjkpnipyut unbpddwb twwunwli E
nbnbuwljub
hpwyuwbwgubny
unwgniup:

2.2. Culjkpmipniip 22 opkunpoipyudp
uwhdwidws Ywupgnd b 22 Yhbnpntwlub
putlhg uwnwgywsé (hghuqghuyh hhdwb Jpu
hpwjwiwginid Lt ubkpppnidught - $nunh
Junwqupsh  gnpémitbmipimi,  hull 22
JEunpnbiwlut putiljhg unwugyud
poypnynipjut hhtwi Jpu §huwpnowlughi
dnunh Junwyupsh gnpéniubnipinil:
Culjkpmpnitp 22 YEbwnpnbwlwb  putlh
Unnuhg pniyunipjut dknp phipdwt nhuwpnid
hpwywbwginmd £ wpdbipnptph  thwpbph
Jurwujupdwi i1 hunphpnunynipjut
wpudwnpmd - juuydws  hp - Ynnuhg
junwywupyny wpdbpnptpnid ubpppnudutbph
htwn: Cuybkpnipniut hpwyniup niuh
hpwlubwgul); twbh 22 opkbunpnipjudp
poyjunpyus wy) gnpéntubnipnii:

gnpoéniubinipinil

Swiwwywphny  pwhnyph

obligations of its participants.

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 — «3-Gjunpuwn Udykqu
Uukp Ukuboukup Updkuhw»
Uwhdwtwihwl Munuujpwbiunynipjudp
Cultpnipenil

In short — «8E-Ujunpuunn Udwybkqu Uubp
Utuboukup Updtuhw» 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 Cuybpmipjut  hpwyniupubpp Jupnn bu
uvwhdwtwihwlt] dhuyt 22 opkbunpnipjudp
twpuwntujws phypbpnd b vwhdwiudwsé

Yuipgnd:

2.4. Culjipnipjniup hp pn|nn
gnpdwnunipinibtp hpwjuwbwgunid k
wjupuhl tnutwlny:

3. CuLUErNkE8UL PrUdUUYUL
qureudpiouc, prudnkruveueru Nk
MUrSUTULNRE3NPLLET

3. 1. NMEnwlwut gqputgdui wuwhhg
Cuytpnipjniup dknp E pipnid hpujuwpwbwlu
whdh Jupquyhdwly: Culbkpnipiniup, npuybu
ubthwljwunipnil, nith wpwtduwgywsé gnyp b
hnp wuwpunwynpnipjnibiubph
yuwwnwupwiwwnnt £ wyn gnypny, Jupnn £ hp
wlniihg Yupl] wuydwuwgptp, dknp phipk) nt
hpwywbwgul] gnypuyhtt U wbdtwlwb ny
gnijpujhlt ppufniiptp, Upty
wupunuwlwinipjnibibbp, ywnwpuind hwtnbu
qu] npuytiu huygynp jud yuwnwuppwbnng:
Cujtpnipjniut niuh htpunipnyt hwoyklohn,

hwdwp

Zujuuthwith Zwupuwyknntpjul 6t
onwpbplpjw putijuyht
hhdtwpynipniuubpmud” hwpqupluyht b wyy
hwohyukp (qpuuny, wnupunpuuny):
Culjbpnipjutt  ponp  pwtuwyhtt  hwohdukpp
wmbophtiynud B Culjipmpjuit  qjjuwynp

gnpdunhp wmbopkth b wntduqu Culjtpnipjut
Jupsnipjut  UEy wy] wunudh hwdwwnby
unnpuqgpnipjudp:

3.2.Culhbpnipniup Jupnn k£ jhulp wyp
putpmput (wyy pynud’ gouunp b jupago)
hhdtwnhp (dwutwlhg), pwgupnnipjudp 22
opkuunpnipjudp twppwnbugws nhuypkpnid:
3.3.Cultpnipiniutt  hpwynip nith  uwnbnsdk
wnwbdwugyud unnpupwdwinidubp
(Uwutwgnintp b ukpuyugnigsmipniuubp),
htyywbu  Zwjwunwuh  Zwbpuybnnipjul,
wjiy ku b wy) whnnipjniiiph mupuspnid:
Junwyupswljub, unghwj-Upwljnipuyhty,
Uppwlut jud ny webwnpuhtt punyph wy
gnpéniubnipnit hpwwbwgubnt  hwdwp
Cuytpnipjniup Jupnn Eunbtnst)] hhdtwplubp:
Cultpnipjut wnwidwgud

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



unnpupwdwinidubpp 61 hhdtwplubkpp

hpuwjwpwtwlut wbdhip skt b gnpénd Lu

Cultpnipjut hwununws

Jutnuwnpmipniutiph hhdwb ypw, hulj tpuig

ntjujuputpp  gonpénud B Culjbpnipubt

1hwgnpugph hhdwb Jpu:

3.4.Culjpnipiniut hpwyniup niup’

e 22 opkuunpmipjudp swpghduws guulugus
diny 4tnp phplkp gnyp, wyy pynud
wpdbpnptp, whpuwbnk], oguwugnpsh] nt
wnbonhtip npwtp b nppwtghg unwgusd
Ejudninp jud wy) ognnuljup wpmyniipp,

e 22 optuppnipjudp  vwhdwiws YJupgnyd
unnugws  jhghuqghuyh U poypnynipjut
hhdwt Jpw hpwlwbwgul] ubkpgpnidwght
(wp pymd Yhbuwpnpwluyht)  $ntnkph
jupwjupdwi gnpéniubnipnil, husybu twb
2z opkuupnipjudp  pnyuupdus wyg)
gnpoénitubnipjut mbuwljubp:

* hupunipnyt Juquuynpl] hp dhuwbuwlui
ntuniputibpp, wjn  pynud  thnjuwnno
Uhongutnh ubpgpuydwdp,  Zwjwuwnwth
Zwbupuyknnpniunid i1 wy|
whunmpniuubpnid  wvnwbwy  putjuyhtt b
wnbwnpuyhl Jupltp, wjn pynid’
wnpunwnpdnipny, opktunpnipjudp
uwhdwigwé Jupgny hp wuntthg pnquplb b
wnwpwédh) wpdtpnptp,

* ok, Jupduljunipjui
thnpuwbwlj by, opktunpnipjudp swpgbdwsd wyg
dlitpny thnpowbglk] gnypughtt hpwyniupukbp,
1htut] gpujunnt b gpujuinn,

wnuy,

* oquylig opktunpnipjudp i1 unyjl
Junuwnpnipjudp uwhdwtdws wy|
ppunfniiptiphg:

3.5.Culjkpnipiniup wuwpuwynp

e 22 opkuppmipjudp Juwd wy hpudulub
wljnkpny nwhdwtdws Jupgny
hpujuwiwgubk] hwyuuyuwhwljwt hwydwunnid
b tiphuyugut) hwyybwnynipiniuukn,

* wohnwwnwtpwhtt  wuydwbwgpbp
CuybEpnipjut wotwwnwlhgubph htw,

* opkuunpnipjudp uwhdwtdws Jupgny
hwjnwpwpl]  Culjbpnipjut vbwblugdwh
dwuhtt wyut pbwpnwd, Gpp huwpuynp sk

Jupk

Company shall not be considered as legal entities,
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;

= 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



puduwpupl] wupunwywbtbph  ophtwlw
gnijpuyhtt wywhwugubpp,

s mywhnyt] Culjipnmipyut  thwunwpnptph
(Cuybpniput juwinbwngpmipjut, gnyph
ujuundudp gnypuwjhtt  hpwyniupubpp
hwuwnwwnnn  thwunwpnptph, Culbkpnipjut
ubppht  thwuwnwpnpbph, wpwudtugdusd
unnpupwdwinidubph hhdtwplubtph
Junuwnpnipniutph, nwpkljut
hwydtwnynipiniuukph, hwrJuuyuwhwljut
hwrundwt thwuwnwpnptph, jurwujupdub
dwpuhtubph thuwnbknh
wpdwbwqpnipiniiitiph, 22 opkuunpnipjudp
twhwnbtujws wy| thwunwpnpbph)
wwhwwbnudp,
*Uptyp 22
Jutuntunpnipjudp
wuwpunwynpnipniutibp:

nL

opktungpnipjudp L
uwhdwtdwé

unyju
wy

4. CLEErNRE3UL UUULUYRSUE L,
LLULS PrUuYdNkhuLeLers Nk
NUrSUTULNRE3NPLLET

4.1. Uudp hwdwpynd E pulybpnippubt
dwutiwlhg hpwjuwpwbwluh wtdwlg
whunwljut qputgnidt hpwjwbwgunn dwupduh
ynnuhg CuybEpnipjui dwubtwljhgutiph
qpuigudwwnjuinid  gpubgdbint  wuwhhg:
Uwultiwlhgutpp Yupnn G dognpudly 22
opkuunpnipjudp i1 Cultpnipjut
jutintunpnipjudp uwwhdwtiqws  Jupgny
dwutwhgutnph htnwugdwl, wdpnno
pudutdwuh onnwupdwb Uvhongny, husybu twl
dwubwljgh  wdpnne  pwdutdwuh  Jpw
pruuqudniu wnwpwshkint Jud wjlt
pruwgpuybjnt nhwpnid:

4.2. Culbpmipjutt dwubtwlhgubpt hpwyniup
niubt’

. ZZ opkuunpnipjudp 6 uny
juintunpnipyudp vwhdwtdws  Jupgny
dwubwlgl)  Culybpnipjut  jurwjuwpdwbp
ubplu quudl] puphwinip dnnnypht, hwunku
qu]  wnwewplnipnibtpny,  Jwubwlghk
opwljupquyhtt  hwpgtph  putwpydwip U
pytwnlk npnondukip pugniukihu,

. ZZ opkuunpnipjudp 6 uny
jutintunpmipyuit 4.4 Jhund uvwhdwiudwsd

legitimate material claims of the creditors;

. 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,

. alienate its/his/her share to one or several
participants of the Company or to third parties,



Jupgny php pudubdwup onwptk) Culjpnipjut
Ukl jud dh putth dwutwlhgutph fud tppnpy
wdwlg,

. unwbiuy Cuytpnipjut
gnpéniubinipiniihg untindynn owhnyph duup,
. Cuyjbpmipjut  nuswpybnt  phuypnid
unnwbw] owhnyph hp dwup, pulbpnipjut
gniyph hp pwdibdwuhtt hwdwywunwuhiwh
swihny, hywybku twlb wwpunwwnbtpbiph hbwn
Juunwpdws hwoduplubphg hbwnn duwugus
qnujph dwup jund npu wpdtpp,

. nbnblnipniuubp vnwbw) CuljEpnipjut
gnpéniubnipjut dwuhl,

. gutjugusd wwhh nnipu qu
Cuykpnipniuhg (Uniu dwubtwljhgubph

huwdwdwjunipjniithg wujuju),

. huygn] nhdbk] puunupwi’ Culjkpnipiut
dwubwlhgubph pughwinip  dnnndh fud
nhunpn punphpph Ynndhg pgminfws b 22

optiunpnipjwip  hwlwunn  npnomudubph
ponnpupldwt btywwnwlny,
. CuybEpnipjut qnyph hwoht

Cuybpmipjut  juintunpuijut  juwhwnwih

wybjugdwt  phypnud  wbddwp uwnwbug
hudwyuwunwuhiwb puwlnipjudp
pudutdwubp,

. oquyk] 2z opkuunnpnipjudp 6t
CuybEpnipjui Juintwunpnipjudp

twpwnbuws wy] hpwyniupubphg:

4.3. Culbkpnipjut ywubwlhghtpp wwpuunp
k'

. Cultpnipjui dwutwlhgutpp
puphwinip  dnpnidh  dhwduytt  npnpdwdp
hwunwwnyws Jupgny juwnwpky ukpgponidukp
Culjtpnipjut juuntwnpuljut juyhwnwnd,

. shpuyuwpulty CuybEpnipjui
gnpéniubnipjut YbEpwpbpyuyg qunuuhp
wupnibwlnn mbnbkynipniutty,

. Juunwpl; Culjbpnipjut tjundwudp

unudtws wupunwynpnipniutbpn,

. wuwhywul] unyt Jwintwugpnipjub
npnyypubpp:
44. Culjtpnipjut Juwintwnpuljwub

Juyhunwnud pwdubdwup thnjuwugt)p.
4.4.1 Culybpnipjut dwubwlhgt hpuynip nith

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.Transferring the share in the Company’s
charter capital.

4.4.1 The participant of the Company is entitled



hp pwdibdwup Juwdwnl) Jud wy’ 22
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Opkupny twpwwnbujws pwdubdwup
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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.

5. THE CHARTER CAPITAL OF THE
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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 defined term the General Meeting of
the Company participants shall make a decision
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(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.

Reduction of Company’s charter capital is
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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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7.1. Culjipnipjut dwpdhuutpt Gu Culjipnipjut

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

twutuljhgbph pinhwinip dnnnip (wyunthbn’ Meeting of Company Participants, Supervisory
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Board (hereinafter — the Board) and the executive
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,

- 14-
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approval of the interim,
liquidation balance sheets

summarizing and

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),

to the
(including

9) making decision with respect
participation in the organizations
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
activities of the Supervisory Board,

regulating

18) determination of the conditions of
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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.

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.
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7.8. The solution of matters belonging to the
competences of the General Meeting of Company
Participants shall be solved in the General
Meeting 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 the nomination
of the Supervisory Board candidates is made
according to the following procedure: Ampega
Asset Management GmbH shall nominate one
candidate for Board membership, C-QUADRAT
Investment AG shall nominate three candidates
for Board membership. The Company shall not
manage such investment fund where the investor/
representatives of that investment fund according
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to RA legislation are included in the Board.

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
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as amendments to the custody contract agreed
with the custodian;

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 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 a
Board member according to decision 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
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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 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
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competences:

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

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

= approves internal disciplinary rules,

= jssues 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. Ukppht wnighwunpubph pwbwlwlwt 8.2. Quantitive composition on the internal
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CuybEpnipjut gnpéniubnipyut
Jutnuubpny b wy hpujwlwb wlnkpnyg
uwhdwtwsé yuwhwboubpht.

wnwihu E Gqpuiwugnipmitiubp b
ubkplyuyugunid wnwowplnipniutbp
hpwjwunt  juwpwdwpdwt  dwpduh
ubpujugpws b wy hwpgbph
JEpwpbpyuy:

8.6. Ukppht wnigphwnh hpwywunipjnibubbtpht
Ybpwpbpnn hwpgkpp sk upnn qpawtgty
Culjbpnipjut junpwupdwt dwupdhtubph jud
w)] whdwhg (nisdwip:

8.7.  Bmipwpwlynip  wwph  unphnipgp
hwuwnwwnnid t tbpphtt wnighnh wnwpbkljut
dpwghpp, npt wntjuqt thpwend L

* wyl nppubbkpp, npubkn  whwnp L
hpwluwtwgyh wninjhnnpuljub
uwnnignid.

*  wnwbdhl nnpnubkpnd wninhwnnpulju
nhunwplduu pnjuiquljnipyut
ujupwgpnipnip:

8.8. Cultpnipjmtt Stopkup b YHwpsnipiniup
wuwpunwynp kbt wwyuwhndl] pwdupup
wuydwbubp utipphtt wninhwnh
hpwJwunipjniukph wpynibwybwn

hpujuwtwgdwt hwdwnp:

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
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.

8.5. 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.
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8.9. Culjpnipjui
gnpéniubnipjut
Cultpnipniu

dhumtiuwntintuwljut
unniquut tyuwwnwlny
whwp Lk ukpgpudh 22
opkuunpnipjudp uwhdwtdué Jungny
wninjhnnpulju dwnwynipiniuttph
hpwywbwgdwt hpwiynip nibukgnn wbuwju
wpuwphtt  wnighwn:  Upwnwphtt  wnighwnb
hpuwwiwgynid L vmwpht kY wiqud, hul 22
opkiunpmpjulp  twhwnbujws  phupkpnud’
wykh hmdwhu:

9. CLUGrNRE3UL JGruuvuudnrnpuc
td Larournrut

9.1.Culjkpnipjniup, upw dwutiwlhgubph
vhwduwyt  npnodwdp, QJuwpnn L Juunyght
JEpujuquultpyyt jud jniswupyby:
Culjtpnipniip jupnn £ gpuunwlwt jupgnyd
Jhpuuquulipydt) jud nuswupdt] dhuyt 22
opktunpnipjudp uwhdwiijws nhwypbpmd L
Jupgny: Culjpnipjniip Jupnn b muswpyly
utppnuduwghtt $nunh junwupdw hghughwt
nidp Ynpgpud Swhwsytjnt nhupnid:

9.2. Culbkpmipjumt JEpuljuquuibpyduit b
(nswpdu Jupgp b wuydwbukpp
uwhdwnud Eu ZZ opkiunpnipjudp:

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.

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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«SE-TJunpun Udykqu Uubp Ukubkpdkip Updkihw»
UNC-h juwintwnpm pjumi
ZwykpJus N 1

«SE-UJunpuun Udytqu Uutp Ukukodtup Updkuhw»
UMNC-h dwubtwlhgubph
Sniguily

b &

Ulnit, Uqquuntit / Pwdubdw | Pwmdubdwubph | Pudubdwup

Uubimd ubph suthp (npud) surthp
puimyp

«BE-Uunpuwn
budtupdtup Ud»
Cuybkpnipiniu
Gpuugyud
1070, dhEutiw,
Cnphudtnquut 20,
hwugtny, gpuiigdwt
hwdwp FN 55148a

486 850 486 850 000 74.9%

«Udytqu Uuubkwn
Utubkoutup» QURZ
Cultpnipniu
Qpuugdud
Cup-nbi-qny) Phwpg 1,
Ghpdwtthw
50679 £ynju
hwugtny, gpuigdwt
hwdwp HRB 61047

163 150 163 150 000 25.1%
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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 Number of Value of the Value of the
h name Shares Shares (AMD) share
1. | C-QUADRAT Investment
AG, Schottenfeldgasse 20,
Austria-1070 Vienna, FN
55148a 486 850 486 850 000 74,9%
2. Ampega Asset
Management GmbH,
Charles-de-Gaulle Platz 1,
Germany-50679 Cologne, 163 150 163 150 000 25,1%
HRB 61047
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