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THE COMPANIES ACT (Cap. 113}
COMPANY LIMITED
BY SHARES
MEMORANDUM OF ASSOCIATION
OF

OTKRITIE FINANCE (CYPRUS) LIMITED

1. The Company name is: OTKRITIE FINANCE (CYPRUS) LIMITED.
2. The Company's registered office is situated in Cyprus.

3. The objectives for which the Company is established are:

(1) To carry on works and businesses of providing investment
services within the meaning of the Invesiment Services &
Activities and Regulated Markets Law 144(1)/2007(as this may
be amended from time to time) ( the  Law") by providing the
investment and ancillary services in relation to the financial
instruments, as these are determined by the license with number
069/06, granted to the Company by the Cyprus Securities &
Exchange Commission “Cysec” (as this may be amended from
time to timebe amended from time to time).

(2) To establish or acquire or operate offices, stations abroad and to
acquire by purchase, lease, exchange, rent or otherwise and/or
manage, develop and/or improve any undertaking or collateral,
real, personal, or movable property abroad or any indivisible or
other interest of every nature upon these.

(3) To acquire, dispose of in any way, purchase, sell any intellectual
property rights on any projects or trademarks all over the world
and to conclude all procedures for the registration or

acknowledgement of such rights.

(4) To subscribe for, acquire and hold any securities, privileges,
monopolies, licences, concessions, diplomas or powers by
foreign governments or by any other local or other authority
abroad and to exercise any power, right or privilege acquired as
above.

(5) To re-issue stocks or shares or other securities with or without
guarantee of the company.

(6) To invest the company capital in and to deal with shares, stocks,
commercial papers, IOUs, obligations or other securities of any



@

company or merger which has been established for set up or
work in the entire world.

(7) To buy, give money and otherwise deal with deferred interest as
well as other interests of collateral or personal property.

(8) To erect and construct houses, buildings or projects of all
descriptions on company 's land.

(8) To raise and borrow money for the issue of shares, stocks, debit
notes, |OUs, promissory notes, commercial papers, deposit
notes and otherwise and to sign and secure every such issue.

(10) To invest the money that it raises or borrows in the above
manners and to hold, sell and deal with stocks, shares,
commercial papers, debit notes, IOUs, obligations, notes and
securities of every foreign government, country, company, public
company, municipal or other local authority.

(11) To amend the company investments.

{(12) To morigage or charge the whole or part of the property and
rights of the company including its uncalled capital.

(13) To provide for, hoid in trust, issue on commission, sell or
dispose of any of the above investments and to act as
representative for any of the above or for any relevant
objectives.

. (14) To guarantee the payment or execution of any debt, contract
or obligation or to become security for any person, firm or
company for any purpose and to act as representative and offer
services to clients and others and in general to give guarantees,
obligations and compensations.

(15) To secure or guarantee the payment of advance payments,
credits, bills of exchange, and other commercial obligations or
obligations- of every nature as well as the performance of
contracts and other business and commercial contracts of every
nature abroad and to compensate every person against these
and guarantee the payment of money secured or payable in
virtue of or in relation to any stocks, iOUs, commercial papers,
mortgages, charges, securities, contracts or obligations of any
person, persons, of legal persons or any other senior, municipal
or local authority or otherwise abroad.

(16) To grant licences or concessions on or in relation to the
property or rights of the company.

(17) To do 2ll or any of the above either alone or jointly with others
and under various legal capacities, that is to say as principals,
assignees, agents, contractors, trustees and under any other
capacity provided by the law on behalf of the company or on
behalf of a holding, subsidiary or other associated company.



(18) To do all such things as are incidental or conducive to the
attainment of the objects provided for in paragraph 3(1) above.

Provided that the Company is entitled to carry on any or all of the above
actions and works included in paragraphs 3 (2) to (18) only:

(a) i, in the Company's opinion, these lead or contribute to the
attainment of all or some of the objects included in paragraph 3 (1)

(b) After receiving permission by the Securities and Exchange
Commission in case that in the Company's opinion these do not
lead or contribute to the attainment of all or some of the objects
included in paragraph 3 (1).

4. The liability of the members is limited.

5. The share capital of the Company is Euro 8,721,000 (Eight million
seven hundred and twenty one thousand euro) divided into 5,100,000
ordinary shares of Euro 1.71 each with the power to increase or reduce
the said capital and to divide the shares of the capital into various
classes and attach thereto any terms, privileges, or rights restricted or
special, preferential or outright.




COMPANIES LAW (CAP. 113)

COMPANY LIMITED BY SHARES

ARTICLESOFASSOCIATION
OF

OTKRITIE FINANCE (CYPRUS) LIMITED

PREAMBLE

Unless the context otherwise requires words or expressions contained in these
regulations shall bear the same meaning as in the Companies Law Cap. [ 13 orany
statutory modification thereof in force at the date at which these regulations become

binding on the company.

Subject to the exceptions and privileges hereinafter provided the Regulations of Part |
of the Table A of the First Schedule of Cap. 13 with the exception of Regulations 11,
24, 25(a), 53, 58, 60, 77, 79, 88(a), §9 - 93, 98,11 1{a), 112 and 13 shall apply and it
is considered that when the Company has one and sole member, Part 3 of “Table A” of
the First Schedule shall apply. In case of conflict the present regulations prevail.
“Definitions: '

“Nominated Director” means a director of the Company who is designated as such by
the general meeting of the Company.

“Unanimous Resolution of Members™ means a resolution passed unanimously by all the
members of the Company entitled to vote (including all those holding a majority of the
voling rights and those holding a minority of the voting rights) in respect of such
resolution passed either at a meeting of the members or by way of a writlen resolution in
either case in accorduance with the provisions of the Articles.”

NATURE OF COMPANY
I, The Company is a private Company, and consequently:
(2) The right to transter shares is restricted in manner hereimnafter preseribed.
() The number of members of the Company {exclusive of persons who are

the employment of the Company and of persons who having heen formerly
in the employment of the Company were while in such employment and
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have continued after termination of such employment to be members of the
Company) is limited to fifty. Provided that where two or more persons hold
one or more shares in the Company jointly they shall for the purpose of this
Article be treated as a single member.

(¢) Any invitation to the public to subscribe for any shares or debentives of the
Company is prohibited.

(d) The Company shall not have power to issue shares or share warrants to
bearer,

RIGHT OF LIEN

The Company shall have a first and paramount lien on every share for all monies
(whether immediately payable or not) called or payable at a fixed time in respect
of that share, and the Company shall also have a first and paramount lien on all
shares stunding registered in the name of a single person for all monies
tmmediately payable by him or his estate to the Company; The Company’s lien, if
any, on a share shall extend to all dividends payable thereon.

SHARE CAPITAL

The company may from time to time by Unanimous Resolution of the Members
increase its share capital by such amount to be divided in shares of such amount
and to be issued to such persons and under such terms as the resolution may

prescribe,

Subjeet at all times to the Article 204, all additional shares approved to be issued
shall be offered to the members in proportion to the number of shares already held
by them and such offer shall be made by notice fixing the number of shares which
each member is entitled to be allotted and restricting the time in which the offer if
not accepted, shall be deemed as having been declined and after which time or on
receipt of a declaration by the member to whom such a notice is given that he
declines to accept the shares offered, the directors may allot or otherwise dispose
same to such persons and under such conditions as they would deem fit.

Except as required by law, no person shall be recognized by the Company us
holding any share upon any trust and the Company shall not be bound by, or be
compelied in any way to recognize (even when having notice thereof) any
cquitable, contingent, future or partial interest in any share or any interest in any
fractional part of a share or (except as otherwise provided by these Articles or by
law or by an order of a Court of a competent jurisdiction) any other rights in
respect of any share except un absolute right 1o the entirety thereof in the
registered holder.

Notwithstanding any provision of Article 5 above, but always subjeet to the
provisions of section 112 of the Law, the Company may if it so desires and if it
has been notified in writing thereof, recognize the existence of a trust on any share
althougly it may not register the same in the Register of Members of the Company,
Such recognition by the Company is made known to the trustees by letter and is
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irrevocable as long as such trust remains in existence, even though trustees or any
of them may be replaced. :

TRANSFER OF SHARES

The Directors may, independently of any other provision of the Articles, but

subject to Article 8 herein below, in their absolute discretion and without
assigning any reason thereof, decline to register the transfer of any share to any

* person of whom they do not approve, whether or not it is a fully paid share, and

_ Unanimous Resolution of the Members.

10.

11.

may also decline to register the transfer of any share on which the Company has a
legal lien. :

i

Any transfer of the shares or like securities in the Company will require a

No transfer of shares to any member of the Company or not, which is not
prescribed by these Articles to be freely allowed may be effected as long as any
member wishes to buy such share at its share value as herein below provided,

Every member who desires to transfer any shares (hereinafter called the “vendor™)
shall give to the Company notice in writing of such desire (hereinafter called the
“notice of sale™. The notice of sale must state the amount of shares the vendor-
desires to transfer and the amount that he considers to be the fair value for each
share. The notice of sale shall constitute the Company as the vendor’s agent for
the sale of the shares to any member/s of the Company (hereinafter called the
“buying members™), at the price fixed as aforesaid or if any buying member so
elects, at the fair value fixed by the company’s auditor (hereinafter called the
“quditor”)as described under regulation 14 below. A notice of sale cannot be

revoked except with the prior permission of the directors, :
The Company shall within seven days from the service of the notice of sale as
described above, notify in writing all its members of the number of shares offered
for sale and of the fair value stated by the vendor. This notice must also include an

' invitation by the Company to all its members to state in writing, within twenty

12,

13.

eight days from the day of service of such notice, whether they wish to buy any of
the shares offered for sale and in case of an affirmative answer, the maximum

number of shares they wish to buy.

Upon expiration of the aforesaid time limit of twenty eight days, the Company
shall distribute the shares offered for sale to the members who have expressed
their wish to buy them in accordance with the above provision and in case such
members are more than one, shall distribute the said shares as far as possible to
the proportion of the shares that such members already hold. No member shall be
obliged to buy more shares than the number he had specified.

After the distribution of the shares by the Company as aforesaid, the Company
shall have the obligation to notify this to the vendor. Upon such notification and
upon payment of the fair price determined under regulation 10 or 14, the vendor
shall be obliged to transfer the shares to the buyers.
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fn case that the buying members or any of them disagree with the fawr value of any
share as stated by the vendor, they can submit a request to the auditor of the
company to certify in writing within 10 days from the request, the amount which
in his opinion represents the ftair vatue. Such amount shall be considered as the
f1ir value of the shares. The auditor in cxercising the above power shall be
considered to be acting as an expert and not as arbitrator and conseguently the
provisions of the Arbitration Law Cap. 4 shall not apply. The auditor in
calculating the reasonable price may use the services of another professional i.e.

chartered valuer.

_In case the vendor omits to transfer the shares, which he is obliged to transfer

under the above provisions, the Company shall proceed to collect the
consideration for the sharcs and shall register in the Register of Members the
names of the buying members as beneficial holders. The Company as trustee shatl
hold the consideration received as above for the vendor and a receipt by the
Company of the consideration shall constitute a discharge of the buying members
of the obligation to pay same. And upon the entry of their names on the Register
of Members under this regulation no dispute can be entertained as to the validity

of this procedure by any person.

In case the sale of nll the shares offered for sale is not achieved in the manner
above provided, the vendor shall be at liberty at any time within the period of
three months after the expiration of the said period of 28 days and subject to
regulation 7 above, to sell and transfer any of the un-disposed shares to any person

and at any price.

Notwithstanding any other provision of the Articles no share shall be given by a
Member as a pledge or a scourity for a loan, debt or obligation without the

Unanimous Resolution of the Members.

' GENERAL MEETINGS

. Each member shall not be entitled to appoint more than one proxy to attend on the

same occasion.

" All notices and other communication relating to a General Meeting and which

cach member is entitled to receive shall also be given to the auditors of the
Company.

No business shall be transacted at any General Meeting unless a quorum of
members is present at the time when the Mecting proceeds to business. Save as
herein otherwise provided, any member/s present in person or by proxy holding in
total at least 51% of the issued share capital, shall constitute a quorum.

20A. Notwithstanding anything stated to the contrary in the present Regulations, the
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following matters shall require the approval of a Unanimous Resolution of the
Members or to the extent that the requirement of & Unanimous Resolution of the
Members would be unlawful under Cyprus law, a resolution of the general
meeting approved by the maximuwn majority permissible by Cyprus law:




a)
b)

¢)

d)

£)

h)

i)

k)

The change to the nature of business of the Compiny;
any anticipated re-organisation or re-capitalisation of the Company;

any amendment to the Memorandum or Articles of Association of the
Company;

any increase in the number of the shares which the Company is
authorized to issue;

any issue of new shares in the Company or the proposed issuance of
options or rights to subscribe for or to convert any instrument into

shares:

any disposal | transfer of or encumbrance or like securities of any
subsidiary held by the Company or any issuance of options or rights to
subscribe for or to convert any instrument into shares or like
instruments of such subsidiary;

any filing or approval for filing, any re- organization, bankruptey,
receivership, administration, winding up or liquidation (or analogous)
proceedings in respect of the Company;

any merger, acquisition/subscription, disposal or encumbrance through
one or a series of related transactions of assets or shares of the
Company in excess of USD$50.000.000.00 in value (or an equivalent
of such sun in any other currency according to the exchange rate as of
the date of resolution ) either as a single transaction of a series of

consecutive tl'ﬂl]SﬂCtiOﬂS;

any major }ransactions which would be defined as any transaction or
series of related transactions (whether entailing cash consideration or
not) of an amount in excess of USD$50.000.000.00 or an equivalent of
such sum in any other currency according to the exchange rate as of
the date of the resolution:

any proposed debt financing (whether to the Company or by the
Company) exceeding USDS$50.000.000.00 or an equivalent of such
sum in any other currency according to the exchange rate as of the date

of the resolution;

any new pledges of security either exceeding USD$50.000.000.00 in
value {or an equivalent of such sum in any other currency according to
the exchange rate as of the date of the resolution) or securing
indebtedness exceeding USD$50.000.000.00 in value (or an equivalent
of such sum in any other currency according to the exchange rate as of
the date of the resolution):

any - guarantees  or suretyship to be granted in excess of
USD$50.000.000.00 (or an equivalent of such sum in any other

.-



m)

n)

$)

currency according to the exchange rate as of the date of the
resolution) in value;

any proposed resolution of the Company to redeem any outstanding
redeemable preference shares in the Company;

any deeision to appoint any director or employce of the Company (and
any execution of the relevant employment contract) where the
proposed remuneration for the directorship/ employment (whether in
cash or not) exceeds USD$400.000.00 per annum {or an equivalent of
such sum in any other currency according to the exchange rate as of
the date of the resolution) or a decision in respect of any discretionary
payment to any director, manager , officer or employee of the
Company which cxceeds USD$400.000.00(or an equivalent of such
sum in any other currency according to the exchange rate as of the date

of the resolution);

any transactions with affiliated or related parties of the Company.
excluding any transactions cntered into between cither the Company
and OTKRITIE Financial Corporation Ltd (Russia) or between the
Company and the following companics fully owned by OTKRITIE
Financial Corporation Ltd (Russia), provided that such company
continues to be fully owned and controlfed by OTKRITIE Financial
Corporation Ltd (Russia) at the time of such transaction: Otkritie
Finance Limited (BVI), OTKRITIE Brokerage house Joint Stock
Company (Russia), Otkritie Finance (Cyprus) Limited (Cyprus),
OTKRITIE Assct Management Ltd, (Russia), OTKRITIE Corporate
Finance Litd (Russia), Commercial Bank “Russian Development
Bank™;
A

any decision regarding dividend and distribution policies any changes
or amendment thereto;

the approval of annual budgets or material deviations (being a
deviation in excess of 15% of the value of the budget as a whole or any

line item) thereto;

any decision to appoint an exceutive committec or appointment of any
director to the Company;

any decision to authorise the Company’s director or any other
representative to vote on the folfowing issues at the shareholders’ or
participants’ meeting of any Company’s subsidiary:

i} changing the nature of the business:

i) any anticipated re-organisation or re-capitalisation;

iii) any amendment to the Memorandum or Articles of Association or
cquivalent document;

iv) a resolution to increase the number of shares which the subsidiary

is zuthorised to tssue;



v) a resolution to issue new shares in the subsidiary or the proposed
issuance of options or rights to subscribe for or to convert any
mstrument into shares or any other increase of the charter capital or
contribution to the company’s assets without increasing the charter
capital;

vi} any disposal | transfer of or encumbrance over shares or like
securities in the subsidiary or its subsidiaries or any issuance of
options or rights to subscribe for or to convert any instrument into
shares or like securities of such subsidiary or its subsidiaries;

vii) filling or approval for filing, any re- organization, bankruptcy,
receivership, administration, winding up or liquidation {or
analogous) proceedings:

vili} any merger, acquisition/subscription, disposal or encumbrance
through one or a series of related fransactions of assets or shares of
the Company in excess of USD$50.000.000.00 in value {or an
equivalent of such sun in any other currency according to the
exchange rate as of the date of resolution ) either as a single
transaction of a series of consecutive transactions;

ix} any major transactions which would be defined as any transaction
or series of related transactions (whether entailing cash
consideration or not) of an  amount jn excess  of
USD$50.000.000.00 or an equivalent of such sum in any other
currency according to the exchange rate as of the date of the
resolution;

X} any proposed debt financing (whether to the Company or by the
Company) exceeding USD$50.000.000.00 or an equivalent of such
sum in any other currency according to the exchange rate as of the
date of the resolution;

xi} any new pledges of security either exceeding USD§50.000.000.00
in valie (or an equivalent of such sum in any other currency
according to the exchange rate as of the date of the resolution) or
securing indebtedness exceeding USD$50.000.000.00 in value {or
an equivalent of such sum in any other currency according to the
exchange rate us of the date of the resolution);

xii)any guarantees or suretyship o be granted in excess of
USD$50.000.000.00 (or an cquivalent of such sum in any other
currency according to the exchange rate as of the date of the
resolution) in value;

xiii)  any proposed resolution fo repurchase or redeem any
outstanding shares or participation units;

Xiv)  any decision to appoint any director or employee (and any
execution of the relevant employment contract) where the proposed
remuneration for the directorship/ employment (whether in cash or
not) exceeds USD$400.000.00 per annum (or an equivalent of such
sum in any other currency according to the exchange rate as of the
date of the resolution) or a decision in respect of any discretionary
payment to any director, manager , officer or employee of the
Company which exceeds USD$400.000.00(0r an equivalent of
such sum in any other currency according to the exchange rate as
of the date of the resolution):
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xvyany transactions with affiliated or related parties of the Company.
excluding any trunsactions entered into between either the
Company and OTKRITIE Financial Corporation Ltd {Russia} or
between the Company and the tollowing companies fully owned by
OTKRITIE Financial Corporation Ltd {Russia), provided that such
company continues to be fully owned and controlled by
OTKRITIE Fimancial Corporation Lid (Russia} at the time of such
transaction:  Otkritie  Finance Limited (BVI), OTKRITIE
Brokerage house Joint Stock Company (Russia), Otkritie Finance
(Cyprus) Limited (Cyprus), OTKRITIE Asset Management Ltd,
(Russia), OTKRITIE Corporate Finance Ltd {Russia), Commercial
Bank “Russian Development Bank’™;

xvi)  any decision regarding dividend and distribution policies any
changes or amendment thereto and

xvii)  the approval of amual budgets or material deviations (being a
deviation in excess of 15% of the value of the budget as a whole or
any ling item) thereto:

21. At any General Meeting a resolution put to the vote of the Meeting shall be
dectded on a show of hands unless a poll is (before or on the declaration of the
result of the show of hands) demanded:-

(a) by the chairman, or
(b) by at least one member, present in person or by proxy.

Unless a poll be so demanded, a declaration by the chairman that a resolution has
on a show of hands been carried or carried unanimously, or by a particular
majority, or lost, and an entry 1o that effect in the book containing the minutes of
the proceedings of the Company shall be conclusive evidence of the fact without
proof of the number or proportion of the votes recorded in favour of or against
such resolution. The demand for a poll may be withdrawn.

22. The chairman of a General Meeting has no second or eastin g vote.

23. Subject to the provisions of the Law, a resolution in writing signed by all the
members for  the time being entitled to reccive notice of and to attend and vote
at General Meetings - or being corporations by their duly authorized representa-
tives - shall be as valid and effective as it the same had been passed at a General
Meeting of the Company duly convened and  held.

DIRECTORS

24. (1) Subject at all times to the Article 204, the number of the directors shall be
from two to seven and may he increased or reduced by an ordinary resolution of
the general meeting; however at all times, at least one director shall be a
“Nominated Director” (as defined herein above).

{byThe number of the first directors within the aforesatd limits and their names
shall be determined by the subscribers to the Memorandum of Association of the
Company.
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(c)The aforesaid first directors shall hold their post until the first Annual General

Meeting, .
(d)At each Annual General Meeting all directors shall resign but shall be eligible

for re-election.

25. 1t shall not be necessary for a director to be registered holder of shares in the
Company in order to be a director, and in such case he shall be entitled to receive
notice and attend all the General Meetings of the Company.

26. Subject at all times to the Article 20A, the directors may exercise all the powers of
the Company, to borrow or raise money, to mortgage or charge the undertaking of
the Company, its property and uncalled capital, as well as to issue debentures,
debenture stock and other securities as security for any debt, loss or obligation of
the Company or of any other third party legal or physical including also

themselves, :

27. Subject at all times to the Article 20A; the directors may meet together for the -
- dispatch of their business, adjourn and otherwise regulate their meetings as they
deem fit. Questions arising at any meeting shall be decided by a majority of
. votes. In case of an equality of votes, the Chairman shall not have a second or
casting vote. A director may and the secretary, on the requisition of a director,
- shall, at any time, summon a meeting of the directors.

27A. The quorum for the transaction of business of the directors may be fixed by the
directors and unless so fixed at any other number shall be not less than two, of
whom at least one shall be a Nominated Director (or in each case the alternate
director of such director). Notwithstanding any provision in the present Articles,

the quorum shall always include the Nominated Director or his/her alternate,

% .
28. Each director may vote as director in respect of any contract or arrangement in
which he is personally interested or in respect of any other matter referred to in
- section 191 of the Companies Law and if he does so vote his vote shall be counted
and shall, also, be counted in the quorum present at the meeting when considering
such contract or arrangement. |

29. Each director may at any time and from time to time by a Power of Attorney duly
made and attested appoint any person, director or not to be an alternate director in
his place and for any period of time he may fix, and such alternate director shall
during such period be entitled to attend and vote in any meeting of the directors
and he shall generally have and exercise all rights powers and duties of the
director appointing him, provided always that the appointer director may at any
time revoke such appointment and in case of death or disability of the appointer
director or in case in which the latter ceases for any reason to be a director the
appointment shall be terminated ipso facto and shall be of no effect. If an
alternate director is already a director of the Company, he shall have a separate
vote, as alternate director and shall be counted separately for the purposes of

constituting a quorum.

30. Any person acting as alternate director shall be deemed to be an officer of the
Corpany and he shall be personally liable to it for his acts and omissions and his
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35,

remuneration shall be paid out of the remuneration of the director appointing him
and shall consist of such part of such remuneration as it may be agreed between
the appointer director and his alternate.

A resolution in writing, signed, or approved by letter, cable, radiogram or telex by
all the directors, or the alternate directors, shall be as valid and effective for all
purposes as if the same had been passed at a meeting of the directors duly

convened and held,

. The directors may at any time require from any person, wliose name is registered

in the Register of Members of the Company, to furnish them with any information
supported if the directors so require by a statutory Declaration, which they may
consider necessary for the purpose of enabling them to determine whether or not
the Company is an Exempt Private Company, within the meaning of par. 4 of
section 123 of the Law.

Subject at all times to the Article 20A. the directors may grant retirement pensions
or annuities or other gratuities or allowances, including allowances on death, to
any person or to the widow of or dependents ot any person in respect of services
rendered by him to the Company whether as director or director in any executive
office or in any other office or employment under the Company or indirectly as an
officer or employee of any subsidiary company of the Company notwithstanding
that he muy be or may have been a director of the Company and the Company
may make payments towards insurances or trusts for such purposes in respect of
such pensions, annuities and allowances in the terms of engagement of any such
person, without being precluded from granting such retirement pensions or
annuities or other gratuities or allowances including allowances of death not as a
part and independently of the terms of any engagement but upon the retirement,
resignation or death 0{" any such person as the board of directors may decide.

PLACE OF CONVENTION OF DIRECTORS’ MEETINGS
AND GENERAL MEETINGS

- Notwithstanding any provision contained in the Articles applicable to the

Company, the meetings of the directors, as well as the General Meetings of the
Company (ordinary or extraordinary) may be convened and held either in Cyprus
or abroad, in any city or at any place as the majority of the directors or the
members, as the case may be, may require in writing,

COMPANY’S SEAL

The seal of the Company shall only be used by the autherity of the directors and
cvery instrument to which the seal shall be affixed shall be signed by one director
or altermate director, or by lie secretary. The Company may have an official seal,
i addition to the aforesaid common seal, which shall be as provided by 5.36 (1) of
the Law and for use as therein provided,
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NOTICES

36. A notice may he given by the Company to any member either personally or by

sending it by post to him or to his registered address or (if he has no remstered
address within Cyprus) to the address, if any, within or out of Cyprus, supplied by
him to the Company, for the giving of notice to him. Where a notice is sent by
post, service of the notice shull be deemed to be effected if contained in an
envelope, duly addressed and duly stamped and posted by double registered letter
and shall be deemed to have been received in the case of a notice of a meeting at
the expiration of 72 Lours alter posting and in any other case at the time at which
the letter would be delivered in the ordinary course of post.
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NAMES, ADDRESSES AND
DESCRIPTION OF SUBSCRIBERS

SIGNATURES

OPEN JOINT STOCK COMPANY
“BROKERAGE HOUSE OTKRITIE”

Open Jomt Stock Company
Registration No. 1027739704772
Alexander Lukyanov street, 3
Moscow

105066

Russia

Dated this ........ccocoererennnne day of v,

WITNESS to the above signatures:

%

SAVVAS SHIATIS
Chartered Accountant
1, Sophouli Street
Engomi

Nicosia

SAS

=38 B

SV

[ hereby confirm that the
above Memorandum and
Articles of Association

was prepared by me.
Lawver

8 LT Kennedy Averue
Athdenitis Building
1* Floor, Office 103
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SPECIAL RESOLUTION OF
OTKRITIE FINANCE (CYPRUS) LIMITED
REGISTRATION NUMBER 165058

(hereinafter describeg as the «Company»)

At an Extraordinary General Meeting of the sole member of the Company, duly
convened and held in Nicosia on the [2% of May 2009 the following resolution was
duly passed as a special resolution:

“That the Articles of Association of the Company be amended as follows:.. - -

o

A

1. By the replacement of the Articles of Association as per the att aéhgf‘( -
A P

................................

For and behalf
HOPHIL SECRETARIAL LIMITED
Secretary
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Registration No. 165058

OPEN.RU BROKERAGE HOUSE {CYPRUS) LIMITED

On the General Meeting of the abovementioned company held at the company's
Registered Office on 12 December 2008 at 10 a.m. it was resolved the following
Special Resolution. ' ‘

SPECIAL RESOLUTION

It was unanimously resclved that:

“The company's name be changed to

OTKRITIE FINANCE {CYPRUS) LIMITED”

.........................................

Maria Zarkos

For and on behalf of
Hophil Secretarial Limited
Secretary
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UNANIMOUS WRITTEN RESOLUTION OF T11F

MEETING OF THE COMPANYDATED MARCH | \,"ﬁ( e

By o umanimons

Compamy b hereby resolved b e Tofloswing be prisaced

Resnlntion:

i hrereby nmanimousty rescdved 10 amend the Ariicles o As<ocialion

writtenr resolntion ol ol the

SPECIAL RESOLUTION
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ovdipary resoltiion of the general mecting: huonvever, af off thues, at leost
e director shall be o Nonvnated Dicecior” tas delined erein abovey”

P Hy the addition ol he foftowing wording i the besimming o8 Article e:

Uhubrect b all thnes o the Srnicke 204,07

P Fha the swords “special resplution™ in Adticie 2 is removed and suhstinaed
By the wwords humimous Resolution of the Members™

G That the Article 8 s deleted i it entirety and is substituted by the
following wording:

“Any transter of the shares or like securitios in the Company s il require
a Unanimous Resolution of Members.”

B Thatihe Asticle 17 s doelvted inigs onlirety and is substituied by the

Talfowumin wording:

© Notwithstanding any other provision of the Articles. ne shaee shall be
given by a Moember as g pledge or as seeurity for i lom. debt or

piligation without the Ununimous Resolution o the Members ™

i Tian the following new Artiele 200 i nserted alter the Arnele 2t

“TOA Né:\:u ithstanding snovthing stated to the vontrary in the prosen
Regoubatioms,, the follossine matters shall reguire ithe apprinal ol 4
Uipanimouws . Besohition of the Mombers or. o the extent it e
requirement of o Unantinows resolution of the Members sondd be
unlowlul under Cyprus Jaw. a resolution ol the general  mecting
approved by e masinnn pinjorily peomissible by Cypros e

i Phe change to the natuee of business ol the Company

b iy :n.l!h'ip:m:d re-Orgnestst of re-capitalisation of (e t.'mnp..m,

¢ oy amendiment to the Mémorandinn ar Articles of Association of the
Comipany;

d} iy mwrease o the pumiber of shies which e Company s authoriscd o
[ § [

choany isstie oF new shares i the Campanmy or e propesel issionee of
apliois or vizhis o sabseribe for or 200 Gonsed e nstemnenl i
shhspes:

7 any disposal, sler of or encisbemee over shares o Jihe securiiics of
atty subsidiary held by the Company or sy ssimnce of options o rights
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ot

g subseribe [or or Lo convertany nstrmmen mite shiares or fike secnrines

oF such subsiliony

or approval for diling. ey resarmasation, bankreupley.

uny 1iling
reccivership. admimistration. winding npoor Liguidation for mlog i
provecdings irrespect af the Company,

aiy mergen acquisition’ subseription. disposul or encimnbrance throsgls
otie oraseries ol related trinsuctons ol assets or shares of the Company
ty exvess of LISIYS SO0 nte ot in valbie tor an oquivatent of sach sung
measy other curreney geesading to the exchanee sale as ot the date of
resolition) cither o a shogfe rarsiction of @ seres ol conseentive
fransaciwns:

any o ransactions which would be detined as any rnsaction or
ol related transactions (whethar enuibing cash consideration o

sCrics
UISDSMLIOGB0 00 or an cquvalem ol

od) ol an ot moexeess ol
stelsum i any ofhier eurrency accordig tothie exelumgs rate as of the
date ol resolution:

iy proposed  debt fiancing (whether (o the
Campany) exceeding HSDSSDGALotn.O0 or an eqnivalent ol sueh sun
arany other curreney according to the exchange rate as of the Jate of

Conpany o by the

resolition,

any new pledges of secnrity antfrer execeding HSDE0.000.000.00 i
vithue (or e equivalam of such sun in any other carrency according to
the exchange rite as ol the dine ol resolutiony or securing ldehredness
exceeding USDSI0UUGEN00R.00 in vadue 1or an cyurivedent ol sieh suniin
arry other currenes according to the exelimee rate as of the date ul’
resolution ).

auy umraniees o osaretyship o o be o owranied i cacess ol
FESDISSO000.000.00 for an equivalent of suely st in any oflwr CHITCHEY
aceording to tie exchunze m(c as af the slate of resolution | e value:

any proposed resolution of the Company 1o reden any ourstandim
redeemable preference shiwes in the Conpany:

any decision Lo appeim any directr or cinplosec ot the Conrpine, (aind
any exceution of the relevant craplovoient cotdracty where e proposcd
revnmreratiant for the direetorship. cosplovmen? pwhethior i cish or not)
ISPYSAG0 U000 per i tor an equeivalent ol such < i

eveeeds 1
nl

iy other cirreney aecordiop o the oxelinge e as of the dude
resoluncnt or i decision in respect ol ans diserelion: Iy paytnent beonn
director, wanager. oflicer or cnphisyes ol (he Conmpsany swlneh exeeals
LS DSH00.000.00 coran cepavatent of sueh sy i any ofler CHITCICY
according to the exchsnge cile as ol thg iite ol resolition i
anyirnsactions with allilated o relitad parties ol the Lonpsts,
'w/,.«u’um Uy s tions c.niuul mio hersween cifer e Companm
PICRTEH Phvmeial Corporatiog ol Glusstat o hotween e
funm;a;m}' atd the Tollowing companies ldlv osenenl by O PR RTTE

Finamend Corporition Lids iRussizd, provided  that sucl CONpRITY



sontnres (o be Tully owned and controlled by OTRRITH Finnein]

Corporation Tad. (Keasstrt s e e ol sneh rransoctien: Otkrinie

Fhunee Limided (BVEHL GIRRIT Brokernee honse Jainn Stock

Campany (Russial, Othritie: Finanee (Csprosy | iniied 1Oy s,

OTRRITH Asset Managenent Eud, (Russior, O TR Eor e

Finance T rd {Rassiay, Connnerent) Bank «lussian Prevelopriem Rank:

Pl dectsion regarding dividend and distribntion palicies wnd vy Change
ar ameadineal thereio:

Jothe upprosal ol anmal indeets or matenal desiations theing o des iation
e eacesy of 3% ol valie of e brsler asceaelrole or wny ling itenn
tiereta:

Foany deciston o appoint i execative commritiee or appoirtiment of any

dirccror 1o the Company:

shony deviston jo mnthoriac the Company™s  dircetor ar iy other

representitive (o vate vnothe Tollowing issues al the Shareholders or

partictpands” mecting of any Compane's stbwiid iz

0 changing the muure of bustess:

Hy any anticipated re-organisiion or re-captalisation:

Hiany anendment (o the Memorandunr o Articles ol Assochition or
cyuivalent document:

i aresolution to increase the namiber of slires sltieln ilre suhndi iw
athorizcd b s

V1o resuliton o dssie new slores i he substdiary or the proposedd
Issranee of opioms or righis o suhseribe Tor or fe coreert Gy
HIS(Eent o sharcs ar wnv other increase of the clirer ciaptiad or
candribution to the conmuay s assets withont aereasig the clurrter
citpita

BRTIAS i.“.‘ih@{.\‘{'[], mimsler ot or cnemnbrance over shares or Jike
seentrtties e the sabsidiiny or ity subsidiaries or oty assiamee ol
optians or rights W subseribe Tor oF 1o convert B Istaent e
shares or ke sconrities ol snelr sithsidizny e s sulwidiaries:

vii) - Niling or approval Tor iling, any re-erganisation, hankrnproy,
receivership, aduninisteation,  winding  up or hepridation  (or
anatogouws) proceetlings:

VILEE any merger, acquisition, subscriprion, disposil or enemnnhranee
Hirougle one ar s series oF relded trnmactions of assels o shires in
vxeess ol HSDSSH.000.000.00 i value (or an cygutvident of <pch st
ity oter cnrreney decordting (o the exelinree rate as ol the dirte ol
resolution) cither s o single ramsaction of o series el conrseenty e
(Filsacitons;

PO RO rsactions sshich woidd be detined s GO AT Eon oF
series ol relared transactons cwhicther viitintlings cash caastderiion or
Aoty ob e ameant i excess of DSDSSHO0GD0L00 or ¢ Cynivtlent
ol soelt st in iy other careency accardinge w the envelumes rie as

o thae date ot resoluiion:



Ny propased debt inacing pwherber 1o e subsidiary or by ahe
stibsidiaryy exeeeding UISPS30.000.000.00 o an eghivaden ol such
s in ans other carrencey aceording (o e encllange rafe as of 1he
it of resahrtion,

1 any new pledpes ol secarity citior exceeding HSDOSS000t 000 00 i
value tor i equivatent of such suns anyather enrreney pccerding
1o the exclitnge me as ol e dule of resofution) o secining
mdebledness exceading  DSIISR0_ 00000080 00 Howdue tor e
cqunvadenm of s i i e otler currenes aecording o ihe
exchange rate as al the dare of resofilion ),

MY eSS o surctyship v he granied  in escess ol
LISDISS0.000000.00 qor an equivalest of saclr s in any olher
currency according ta the exchange rate as of e date ot resolution |

i vatue;

NHDY ey proposed resohinion 1o repiretiase or redeem any vadstanding
shiares or participation nirits:

SIVE o any decision 1o appoin any direcior o eniplovee Gad v
exeention of the relevant amplovnient coneer wliere the proposed
remuneralion for e L'“I‘CC(UJ‘S‘fli}lf Unrpfn_g-nwn{ twhethar nocash ar
not) exceeds USDS400400.00 per i for i equivaieat of snely
sum e any other curreney aceording fo the exchanue rale as ol (he
date of resolunion) ar o decision in respect el any diserctiomrs
Payiment (o any dircctor immmager, oflicer or criployee which exeevds
DISEYS06G.000.00 (or an equivaient of suely U DTy odhier correne
according to the exchange rate as ol the date ef resnliton,

iy apsactons with aililismed or relutod Pavties. exefieding
ransactaons coered o 47 botween sueh sithsidiaey ad e
Company ar (it henveen snely subsidiary sid OTKRITT Finaneial
Corporatiopy 1, (Russiad o i) belween seht snbsidiury nd the
Joltowing  companics  fully  owned by OTKEITHE Finaneial
Corparation Ll (Riussial. provided in el case dhat borh such
shbsidiary und such conpary contimies be Aty cnvened andd
cantrotled by OTKRIT Fiancial Corparaiion LA tRussias an the
uine ol such transaction: Ofkrilic Firanee Linmied  (13vi,
CERRITIE Broherage hosise Toint Stock Company (Russing, Otritie
Finance (Cyprus) Linited rprast OTKRITH Assed Munagemam
Lkl (Russiay, OTRRETI Corporate Fhignec Lul (Russia,
Connnercial Bank «Kpssian Developman ok

xviboany decision regarding dividemd and disiribrtion pedicivs and an.
change or amendineal ticreto and

Nvitk  the approval o gomur budects or materiy) devintions (heine 5
deviadtion i cxeess ol 13% o he vabie o e bigeet ay o lnsh.‘l o
any e i) therein ™ )

Hhe ollosang words are added 0 e besiming ol Apicte 37



8 - ,
“Subjeet at alb times o the Article 204 0.7
k. The following new Article 27A s mserted alter Avtiele 27 amd before
Article 28&:
»
~ 97A. The quorun for the transaction of business of the directors may
he fixed by the directors and unless so fixed at any other number shall be
nol less than two. of whom at lenst one shall be o Nominated Dircutor
for in cach case the allemate director al such directory, Notwithstannding
Y any provision in the present Articles. the quorum shall abwvays inclde
the Nominated Director or hisfher alternate.”
L. The following words are added at the begiomimg el Article 33 belare the
words ~The directors may grant redrement...”
2 ~Suhject at all limes to the Article 204A...7
®
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GENERAL MEETING OF THE COMPANY OPEN.RU BROKEMCE
(CYPRUS) LTD THAT HAS TAKEN PLACE AT THE REGISTERED
OFFICE OF THE COMPANY ON 16/8/2006 AT 9.00 P.M

SPECIAL RESOLUTION

IT IS UNAMIMOUSLY DECIDED THAT PARAGRAPH 3 OF THE
MEMORANDUM OF THE COMPANY BE REPLACED BY THE
NEWPARAGRAPH 3 AS SHOWN IN THE ATTACHED PAGES THAT FORM
PART OF THIS RESOLUTION

..................

SAVVAS SHIATIS
FOR HOPHIL SECRETARIAL LIMITED
SECRETARY




OTKRITIE FINANCE (CYPRUS) LIMITED 165058

EXTRAORDINARY GENERAL MEETING OF THE SHAREHOLDERS HELD ON |
JANUARY 2008 :

SPECIAL RESOLUTION

IT WAS DECIDED UNANIMOUSLY:

That the authorized capital of the company which is 5.100.000 CYP divided into
5.100.000 ordinary shares of nominal value CYP | eachand which is all issued to
Financial Corporation OTKRITIE , be changed to Euro 8.721.000 divided into 5.100.000

ordinary shares of nominal value 1.71 Buro each,

As a result Financial Corporation OTKRITIE will hold 5.100.000 ordinary shares of
nominal value 1.71 Euro each.

The increase in the issued share capital Euro 7132.60 arising as a result of the conversion
will be accomplished by the payment of cash by the shareholder.

Maria Zarkos
for Hophil Secretarial Lid.

1




EXTRAORDINARY GENERAL MEETING OF THE SHAREHOLDER OF
THE COMPANY OTKRITIE FINANCE (CYPRUS) LIMITED DATED 6™
MAY 2008 5

SPECIAL RESOLUTION

IT IS RESOLVED THAT PARAGRAPH 3(1)-(3) OF THE MEMORANDUM OF
THE COMPANY BE REPLACED BY THE NEW PARAGRAPH 3(1)-(3) AS
SHOWN IN THE ATTACHED PAGES THAT FORM PART OF THIS
RESOLUTION

...........................

MARIA ZARKOU
FOR HOPHIL SECRETARIAL LIMITED
SECRETARY
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3. The objectives for which the Company is established are:

(1) To carry on works and businesses of providing investment services

- within the meaning of the Investment Services & Activities and

i Regulated Markets Law 144(I)/2007(as this may be amended from

time to time) ( the ©’ Law’”) by providing the investment and their

non-core included in paragraph (2) below and in relation to the

financial instruments included in paragraph (3) below (*’ Financial
Instruments").

(2) The Investment and Non-core Services that the Company shall carry
on in relation to its investment services undertaking are the

following:
(I) INVESTMENT SERVICES

(a) Reception and transmission of orders in relation to one or

? more financial instruments.
(b) Portfolio management,
(c) Execution of orders on behalf of clients.
(IDANCILLARY SERVICES

(a) Safekeeping and administration of financial instruments for
the account of clients, including custodianship and related
services such as cash/collateral management.

(b) Granting credits or loans to an investor to allow him to carry
out a transaction in one or more financial instruments, where
the firm granting the credit or loan is involved in the
transaction.

(c) Foreign exchange services where these are connected to the
provision of investment services.

3 (3) The Financial Instruments in relation to which the Company shall

carry its investment services undertaking are following:
(II) FINANCIAL INSTRUMENTS
(a) Transferable securities.
(b) Money-market instruments.
(¢) Units in collective investment undertakings.
(d) Options, futures, swaps, forward rate agreements and any
other derivative contracts relating to securities, currencies,
interest rates or yields, or other derivatives instruments,

financial indices or financial measures which may be settled
physically or in cash.

RSt 5t ASKE v 0 vt < s 5 e




(e) Options, futures, swaps, forward rate agreements and any
derivative contracts relating to commodities that must be
settled in cash or may be settled in cash at the option of one
of the parties (otherwise than by reason of a default or other

termination).

(f) Options, futures, swaps, and any other derivative contract
relating to commodities that can be physically settled
provided that they are traded on a regulated market or/and

multilateral trading facility (MTF).

(g) Options, futures, swaps, forwards and any other derivative
contracts relating to commodities, that can be physically
settled not otherwise mentioned in paragraph 6 of Part III of
the Law and not being for commercial purposes, which have
the characteristics of other derivative financial instruments,
having regard to whether, inter alia, they are cleared and
settled through recognized houses or are subject to regular

margin calls.

(h) Derivative instruments for the transfer of credit risk.

(i) Financial contracts for differences.

(j) Options, futures, swaps, forward rate agreements and any
other derivative contracts relating to climatic variables,
freight rates, emission allowances or inflation rates or other
official economic statistics that must be settled in cash or may
be settled in cash at the option of one of the parties (otherwise
than by reason of a default or other termination event), as
well as any other derivative contract relating to assets, rights,
obligations, indices and measures not otherwise mentioned in
Part 111 of the Third Schedule of the Law, which have the
characteristics of other derivative financial instruments,
having regard to whether, inter alia, they are traded on a
regulated market or an MTF, are cleared and settled through
recognized clearing houses or are subject to regular margin

calls.

e ]
s o

Rr—

S,
o
g,



5

;

7 ,

OPEN.RU BROKERAGE HOUSE (CYPRUS) LIMITED
Registration No. H.E 165058

On the General Meeting of the abovementioned company held at the
company's Registered Office on 25th September 2006 at 11.00 a.m. it was
resolved the following Special Resolution.

SPECIAL RESOLUTION

It was unanimously resolved that; -

“The authorised share capital of the company which is CY1.000 — divided into
600.000 ordinary shares of CY1 each ~ be increased to CY 5.100.000 —
divided into 5.100.000 ordinary shares of CY1 each.”

.........................................

For and on behaif of
Hophil Secretarial Limited
Secretary




EXTRAORDINARY GENERAL MEETING OF OTKRITIE FINANCE (CYPRUS)
LIMITED DATED 28 MAY 2010
SPECIAL RESOLUTION

IT IS HEREBY RESOLVED TO AMEND THE MEMORANDUM OF THE COMPANY AS
FOLLows:

A. BY THE SUBSTITUTION OF SUB- CLAUSES 3 (1) (2) and (3) WITH THE
FOLLOWING SUB- CLAUSE :

(1) To carry on works and business of providing investment services within
the meaning of the Investment Services & Activities and Regulated
Markets Law 1 44(1)/2007(as this may be amended from time to time) ( the
" Law”) by providing the investment and ancillary services in relation to
the financial instruments, as these are determined by the license with
number 069/08, granted to the Company by the Cyprus Securities &
Exchange Commission ‘Cysec” (as this may be amended from time to

time).

B. BY THE RENUMBERING OF THE EXISTING SUBCLAUSES 3 (4)-(20) AS

FOLLOWS:
3(4) to become 3(2), 3(5) to become 3(3) and so on.

- BY THE SUBSTITUTION OF SUB- CLAUSE 3 (18) [ PREVIOUSLY 3(20)]
AND OF THE PROVISO THAT FOLLOWS IT WITH THE FOLLOWING :

"(18)To do all such things as are incidental or conducive to the attainment of
the objects provided in paragraph 3 (1) above.”

Provided that the Company is entitled to carry on any or all of the above
actions and works included in paragraphs 3 (2) to (18) only:

(a) If, in the Company's opinion, these lead or contribute to the attainment
of all or some of the objects included in paragraph 3(1).

(b) After receiving permission by the Securities ang Exchange
Commission in case that in the Com pany’s opinion these do not lead
or contribute to the attainment of ali or some of the objects included in
paragraph 3(1).

- BY THE SUBSTITUTION OF PARAGRAPH 5 WITH THE FOLLOWING:

°5. The share capital of the Company is Euro 8,721,000 (Eight million seven
hundred and twenty one thousand euro) divided into 5,100,000 ordinary shares
Of Euro 1.71 each with the power to increase or reduce the said capital and to
divide the shares of the capital into various classes and attach thereto any terms,
privileges, or rights restricted or special, preferential or outright”,

THITON ANTIrPAGO
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