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Nl Zwywunwbh Zubpuybnm pjut Yunujwpnipyubp

h nidu ypt Upwunynd Undubujwih,

n] hwinku bt quihu npybu 22 Yupwjupmpjui Lhuqnp Ukplujugnighs
gnpstiny Zujuwunwith Zutpuybnnipjut hwdwp b wintihg

Zwinghih wupniuyp,

1. Znnud E juunupynd Zujwutnwbh Zutpuybnnipjut Ywpwdwpnipjul,
«Upukthu» Uhowqqupht oqubu]uluyubitpy ®RC-h (wjumhtn’ «Jwplunn»),
Uuhwluwb qupqugiui  pwilh (wjunthbn’  «UQR»), dhpwlwnnmigiwi U
qupqugiwt  Ejpnyuljwt  publh (wunithbn «d96R) b YRS - Onpsh
bPijkunhghntu- nibn Eundhpimbquqbqhpude bd-ph-Zw-jh (wjumhbn’ «3FEQ»)
Uholt 2006p. hnijhup 13-ht Yupqwd wuwydwbwqgpht, npp thnthnjumpjut L
tupunpyyt) b Jkpwowpunpyt) 2010p. hnithuh 14-ht, nph wuwwdkup Ygynid k
unylt gpnipyubip nputu Zwykpjws 1 (wypunthtn’ «Qigquljh Muydwiwghp»):

2. Uwhdwudws tqptpp, npnup vwhdwbqws skt unyt gqpmipiniunid, pnud B
wju hdwuwnp, npp npuig L Jipugpynid Ninnujh Muydwiwgpny unyb gpnipjut
wduwpyh npmipjudp jud Uhughugdws dwupyuyhtt NMwjdwbwgpny (pun
unnpl tpdwé uvwhdwidw) jnipupwisinip phypnid wjtybu, Jupstu pputp
wupnnonyhtt vwhdwtdws (hukt unyb gpoipjudp: Minnuijh Nuwjdwuwgph 25.8
Ytwnhg (Yupqui/npng opkip) dhush 25.11 (Paplpojuwml wbdbeiidfulyhniemniihg
hpwdwpnid) Yhnkpny vwhdwidws ppoypubpp unyt gpoipjwt wduwpyh
npnipjudp unyuny ubpwnynd G unyb gqpoipniund . Jupstu  (hndht
vwhdwbdws (hukt unyb gpmipjudp, wjbybu, huswbu, tpk ppuibgnd «unyh
NMuydwbwugnphtr junwupdws hnnudubpp yepwpkpkht unyb gpnipyun:

3. Znnud E Juunwpynd twb dhsh 160,000,000 (hwupnip Jupunitt dhihnb)
UUUV mnup gnudwph  Epjulh  wpuwpdnypny hwnlwugynn  Juplught
dhtwvwynpdwiin jud bhtwbuwynpnidubpht, npnup hwuwbh o pununid
Juplywenth hwdwp uhtinhugws Juplughtt yujdwiwgph hwdwdwy, npp

Jupynid E h phdu wyng, HDwplwunonih, £pknphp Ughu US3-h Lonunnth



dwutwgninh (npp hwinku t quihu npytu Jupluyhtt gnpswlju], wywhnyddwb
gnpéwlju) b wpwetwyghtt Jupljuwnnt) b 4QEE-h nt PEA-h (npylu wnwetughte
Jupluwwuniubph) dholi unyt gpoipjut wduwpyhtt jud wyn wduwpldhtt dnn
optpht (wjunthtn’ «Uhinhjugdws Twplughit Mwydwiwghps):

4. Uhinhiugwé dwplujhtt Muydwbwgph ukppn mipudwnpynn jpugnighs
dhutmtiuwynpnidtt  oguunugnpdybnt £ dwpluenth Ynnuhg hp pughwbnip
Ynpuynpuinhy byuunwlubpny (bkpunjw)® Opwgph Juwwlgnipjudp PES-h b
49GL-h Unnuhg npudwnpdws Juplbph sdupjwsd dbwgnpnh wdpnnowlut
dupdwi): Uhughugdws dwpyuyhtt Muwjdwbwgpny dwpdwb  JEpotwljui
dudljn £ hwdwpynd npu dkjuwunpyhg hwodws dhtish jnp tnupht:

5. Uphunhugjws dwplughtt Mwjdwbwgph Jupnudp, b phiju wy) pubbph,
wihpwdtown E qupduntd Uhtinhugwé dwupluyhtt Muydwbwgph tbppn pnnp
duwutwlhg Jupyuunniubph wiunitthg wywhnuwt gnpswjuh tywbwlnudp b
wwhwbgkint E Uywhnuwb Uhgngubph (pun Minnulih Muwjdwbwgph vwhdwi-
dwl) whpwybndwip JEpwpbpny  wnju  wwywhnydwt  hpwynitpubph
wpdwlmd  MEQ-h n 9Q6R-h Ynquhg U ppuig Jhpwdknpphpnid ogws
wyywhndwlb gnpswlugh Ynnuhg (wjunthtn dhuuhl' «@nthnjunipyniiikps):

6. Uwnpuqpbn] unyb  qpmpmibp  Zujwunwbh - Zwbpuowbnnpjub
qmnmt{mananhE‘

(w) hwunwunnd E, np Ninnuljh Muwydwuwgph gpoypubpp b 9QEE-h, ULEL-h
U 2RQ-h tundwdp  Zwjuunwbh  Zwipuybnmpub Quow]upnippul
Mnnuyh  NMuwpdwbwgph  ubkppn uvnwbdbws  wwpunwynpnipnibubpp
®nihnjuntpintiikphg htnn swpnitwlmu ki gnpst) wpwig nplt hndinfum pjub
Juwd nunupdw:

(p) wununuwjhnpkt hwdwdwjunid k, np b ogninn Ppujuunt dwpljuwnnih
hpwdwpymd £ wjtt twppwwywwnynipjut hpwynitiphg, npp Jupnn kp niabuwg
dphvhuyt Minnuih Nuwydwbwqph 25.12.2 (Ppwywhwenpnikph, bowbwljus
whdwlg b Eppnpp  whdwhg  ppuyniipblp) Yhnh  hwdwdugt'  tpdws
Onihnpjumipnitiubph htnbwtpny jwd Uwwhnddwtu Uhongp (punn Ninnulh
NMuwydwbwgph vwhdwbdwi) mhpuybnnnh gutjuguws htnwuqu thnthnpudw
jud Uhunhyugwé Hbwplujhtt NMwypdwbwgph  tbppn hpwyniupubph fud
npuinid dwubtwlgnipjut Ppujuwunt Gupljunnitphtt (htyybu vwhdwtdws
unyt  gqpoipjut Zwdbpyws  3-ny  (Gurwywpnyepul hwdwdugbngeniin
dwubwlgnipyuli  npnowlh  hnpumbgnidabphi)) guulugus qhodwt  jud



thnjuwtgdwtt hinbwpny.

(q) wununtwhnpbt hwdwdwjunid E, h pwh jnipupwisinip Shtwttuwynpnn
Unnuh (bbpurju’ gpu nplk hnjpwiguenih fud ghuhnubph) (wyuybu, husybu
«dhutmttuwynpdwt Unnu» tgpnypp vwhdwidws b Uhtinhugwés dwupluyght
Mwpdwbwgpny  (wjunthtn’  «Uhtighugduws  dwplught  Nuwydwiwgph

dhtwbivwlwmu Ynnukp»), np hp Ynnuhg unyt gpnipjutt wduwplyh ppoipjudp
UJug dwplwunniubphtt jud h owh Jbpohtiutiphu Minnuyjh Nuwjdwbwgpnid
npyuwd pnnp hwtdtwpnipniubpp, hwdwdwjinipnibtbpp b dwbwsnidubpp, b
npuig wpbsmpjudp pnnp hpwynibpubptt nt hpudujut yuwonmywinipyub
Uhongkpp  (wjumhbn  «Mppuyh  Mwplwiugpn]  Ywoujwpnipyui
Zmudtwompniuukpy) wpynd tu pp Ynnuhg Uhunhugws dwpluyght
NMuydwbwgph dhtwbuwynpnn Unnutphg mipwpwbynipht, wjuwbu, Jupstu
Mnnuih NMuydwtwugpny Yunwjwpnipjut Zutdtwnnipniiubpp wdpnnowytu
vwhdwbdws (huku unyt gqpomipjudp, U pputghg mipwpwusiniph nhupnid
Mynulh Nupdwiwugpnid  «Udug  dwplujhtt  Muwjdwbwgphtyy b «Udwug
Jupyuunniutphty pnnp hpnudubtpp JEpwpkptht Uhughugqus dwupluyght
NMuydwbwgpht b Uhughugduws dwpluhtt Nuwyjdwbwgph dhttwbiuwynpng
Unnutnpht:

7. Unnpugpkiny unyb qpnipyniup’ Uywhnddwb gnpéwljup hp wuntuhg b
Uhtunhugwé  dwpluyhtt NMwypdwbwgph  dhttwbuwdnpnny  Unnutphg
mipupwbgniph winithg hwunwumd E np Udwg dwplunniubph Ynnuhg
Zujuunnwuth Zwbipuybunnipjut Ywnwdupnipjuip jud h owh Ykpohthu
Mynuh NMwpdwbwugpnd unyb gpnipjut wduwpyh gpoipjudp npjws pnnp
hwudtwpnipniiubpp, hwdwdwjunipniuubpp b dwbhwsnidubpp b pputg
wnbsnipjudp pnjnp hpwynitpubpt nt hpuduljut yuonywinmipyut dhengubpp
(wjunthbwn’ «Mipnuih NMuydwbuwmgpny dhumtruunnpnn Unnuh
Zmbduwpnmpiniiitpr) wpynud Eu Uhunhugduws dwplughtt Muydwbwgph
Shuwbuwynpnn YUnnubtph Ynnuhg Zujuunwith Zubtpuybnnipjut Yunwyupnt-
pluttt  wtwbu, Yupstu Mpnuih Nuydwbwugpny Yunwywpnipjub
Zwtuduwnnipnitubpp wdpnpouytu vwhdwudws (hukt unyt gponipjudp, b
npuughg nipwpwigniph phwypnid Minnuh Muydwbugpnid «Udwg duplught
NMuypdwbwgphtr b «Udug dwpiuunniubphty pnnp hpnudubpp Jepupkpbht
Uhughugywés dwpluyht Nuwjdwbwgphtt b Uhughjugdws dwplught
Nuwydwbwgnph dhtwbuwynpnn Unnutpht:

8. Unnubtpp hwdwduwgyumd G, np Zwjwunwbh  Zwbpuybnnipjub
Yunw]upnipjul hudwdwjinmpmniip Uhinhuglus Twupljught Muyjdwuiugph
utppn hpwyniuptbph Jud nppuinid dwutwlgnmipiut hnpupwbgdwut JEpwpkpyug,
Jhuygyh b Yupuwdwnpgh unyt gpoipjutp Yhg Zwudbiduws 3-nd uvwhdwbdws



hwiquuwupubpnud  (Quwrwyjwpnipiui  hwdwduyinyenip  dwubwlgnipui
npnowlh thnhiubgni dabphb):

9. dbpp updwsé 6-py wwpphpmput (p) b (q) Ykwnbpn] Uhtnhljugdws
Jupyuyhtt NMuwjdwbwgph dShtwbuwynpnny Ynndbkphtt wipjws hwbduwnnt-
pntutbpp,  hwdwdwjunipmnibttpp, dwbwsnidubpp b hpwynipubptt m
hpwjwlwt yurnyuinmpyut vhongutpp wpwdhtt ko b wuwpn o Ninnuljh
Nuydwwugnpny twhwntu]ws hwdwpdtp hwiduwnnipjniuutphg,
huwdwdwjunipjniiitinhg, dwbwsnidubphg b hpwyniuputphg b Yowpnitwlku
Jhpundt)] tnyuhul Mnpnuih NMwdwbwgph gupupbgdwb, JEkpugdwt jud
thupdtp hpwjwlwb nidt ni gnpénnnipjnitip npblk Wuwdwnny Ynpgubne wy
ntwptpnud, b tplk wmbnh mutuw Ninnuih Muydwbtwghpp hnthnpunipnia jud
npuwithg hpwdwpnid  unyt  gpnipjutt | wduwpyhg  hbnn, wyuw  wy
thnihnfunipiniip jud hpudwpnudp sh wqnh Jepp bpdws 6-pn wywppbpnippub (p)
b (q) Yhnbph wquydwbukph Ypu:

10. Jwplwupmt unybuny pugniimd £ unybt gqpoipjut wuydwbtbpp b
huwdwdwjunid, np (Mnnuih NMwpdwbwgpny  hp vnwbdbws  ponp
wuwpunwynpnipjniubpp, wjuwhuny® hwbdudbt Uhunhugws Hwplught
NMuwydwbwgph  dhtwbuwynpny  Ynndbkpht,  wjbwybu, Jupstu  wyy
wyuwpunwynpnipinitubbpt wdpnnowy bu nwhdwbgws (hutht unyb qpoipjudp:

11. Unyu qpnipnibp juquynd £ dh pwh ophtwlhg, uvwlujt pnnp
ophtwlutpp dhwuhtt Juqunud Gu dky b dhbunyt ppwduwlwt gnpshpp:
Qnmipniup unnpugpynud £ 4QEBEL-h, FES-h, £ptnhp Udhu UQ-h Lounnup
dwutwdninh  (npp hwinbu E quihu npwbtu Uwwhnddwt gnpébwljuy) nt
Juwplyuwnrnth §nnuhg b Jupynid Zuywunwth Zubpuybnnipyut Yunwjwpnipju
Ynnuhg unnpl wydws wduwpyhtt npybu hwwnnil] dbh wwydwbwghp («deed»):
Unyl qpoipjutt gpoypubpp nmwpwsymd B gwbugwsd wbdh dpw, ny
Uhtunhjugdwsé dwplujhtt Muydwbtwugpny jupowbwljyh Uywhnddwb Snpswljuy:

12. Unytu gpnipinibp b gputhg jud npu wntsnipjudp swgqnn gutjugus ny
yuydwbwgpuihtt  wuwpuuwynpoipjniiibpp upquynpynid B wbgihwuljub
hpwyniupny:

13. Unyu qpnipjutt wbqbkptt b huybpbbt wwppbpwlubtph dhoti nplk
wihwdwywnwupwinipniuubph jud unyt gpmipyut wiuqkptut b hwytpku
wnwppkpwljutph npbk gponypubph dEjuwpwinipjut JEkpwpbpu; npbk 4igh
ntypnid ghpwluwynud | unyb gpnipjut wug bpku mwuppbpulp:

[Unnpugpnipnibikph Lokpp hugnpnji]
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Yupynid E nputiu hwwnntl] duh wuydwbwghp («deed»)

Ulntb. wyn. Upuynd Undubiujub
NMuownnt.  npwbu 22 junwjwpnipjub Lhugnp Lkpjujwugnighs, Lunupughwljui

wyhwghuyh  quuynp  Jupsmput wbwn, n gopdnwd £ Zuywunwth
Zutpwybknnipjut winiuhg

Uduwphy




Zuybdus 1

(Apnulh Muydwlnughp)

[nknunpl] wuwngkup]



Zukus 2

(FPuquulngd qupquguwi pulilkp)

Zudwpuwphwihl puitly

Qninuuninbuni pjuh qupqugiwi Uhewqquiht hhdtwnpud (@QU2)
Bpnyuljut tkpypmnudughb puily (GLR)

Pujudwljut qupqugdwt putly (F2F)

Uuhwljul qupquguwt putly (U2F)

Jhpujuenigdub b qupqugdut bYpnyuljut putl (12GR)

Ulnut qupgqugdut §npunpughw-Lunhtwjut Udkphjuwih qupqugdut

putily (UQY)

Uheundbphljjul qupqugiwh puily unudp (UQR, UUQR)

Qupqugdwt whppljjub putly (QAUL)

Quphpjub qupquguwb puil (92F)

Thunpnuwljut Udkphjuih ntntuujut htnbkgpdub putly (YUSPER)
Uplitut Udphljuyh qupqugdwt putly (Up U2F)
Uplnwwdphljjutt qupqugudwt putly (UpdU2F)

Unlunph b qupqugudwi ubisnijuh puily (UQUOR)

BYpuuhwljut qupgqugldui putly (CULE)



()

ZuEus 3

(Yunwywpnipul hudwduybinipintp dwubwlgnieyul npnowlh
thnhuwignidlphly)
Zujuunnwth Zwbipuybnnipjutt Ywnwjupnipjutt hwdwdwjunipniup sh
wwhwioynmd uwwnnpb  wws whdwtg UhughugJus  Jwpluyht
NMuydwbtwgnph ubkppn hpwynmitputph jud wwpunwynpnipmpnibtbph jud
npuind  dwubwlgmpjub  qhouwb  jud  (hnjuwbgiwt  (wjunihbn’
«Pnjuwtgniu») hudwnp.

Jupyuunnt jud dbwpluunith Udhjugwus Uud (pun Uhtunhlugdws
Jupyuyht Muydwbwgph vwhdwdwi),

(p) Uhowqquyhtt $htwbtvwljut hwunmwunnipnit jud unyyt gpnipjutt ZwudbJus 2-

nid nkn quus gutjugus wy] puquulnnd qupgqugdut putl,

(@) BU phy 575/2013 Ywunuwlwpgh Znndwés 4(1)-ny uwwhdwbdws pwily,

wwywhnjugpulut puybpnipnit jud Jupluyhtt juquuljtpuynipnil, npp
hwjuwuwnty £, np sh hwinhuwinid Uwhdwbwljhg Und:

dtpp 1-ht Jhunmd stpoqus guujugusd wy) wtdh thnpuwbgnid juunwpbnt
hwdwp wwhwbieynd £ uvnwbw] Zuwjuwunwbh Zwbpuybnnipjub
Qunwjuwpnipjul hwdwdwjinipniun:

Bpt Zujwunwih Zwipwybunipjut Ywpwjwpnipniithg huygynd E
thnjuuigdwt hwdwdwjunipnit (wjunithtnn  «@Pnuwmbgdwt Zuygnd»), wuyw
Zujuunwith Zuwbpuybnnipyut Ywpwjwupmpniip sybnp £ winpeudhn
Ytpwny dbkpdh Jud nipwguh tdwb hwdwdwjunipjut tnpudwnpnidp b
Zujuunnwith Zwbipuybunnipjut Ywpwdupnipjutt  hwdwdwjunipjniip
Jhwdwpyh wpjws tdwt CPnpwtgdwut Zuygdwip tdwt Pnpwtgdwb
Zuygnudp  uwnwbwnig wnwul op wlg, bLpk npw  hwdwdwjunipniip
pugwhuyn Ypuyny dbpddus sk upqus dwudjinh pipwugpnid: Zujuunwh
Zubpuybnmpjut  Ywpwdupmpput  hwdwduginipmip  huyghihu’
Zujuunnwith  Zwbpuybnmpuit  Ywpwdupnipjuip  wbkwp L twb
npudwnpyh npnonid juyugutint hwdwp puupup nbnkjunynipniu:

Bpt Zwjuunwih Zwbipuybnnipjut Ywnwwpnipmpiup hpudwupynud k
hwdwduwgunipnit imuy Gnpiwtgdwb Zuygdwp, wyw npiwtgdwb Zuygnid
Ukpyuyugpus Jupljunnit (wjunthtn «hnjuwignn Juplunni») hpudniip



niuh hupgt mnnt)] Uujwh @npdwgbnh (npp gnpénud E npytu thnpdwghin,
wy] ny npwhku wpphwp), hull Zwjwunwth Zwbpuybnnipjub
Qupwjwpnipntup whwnp L ontnnwthnype wjju) thnpdwgbnh  hwdwp
pujwpup wwywgniygubp tbpluyugih, npytugh Jepghtiu jupnpuibw npnty,
ph wpyn’p wpwewplny thnpiwiguemt hwinhuwind t Uwhdwbulhg
Uud L, ph ny:

Bpt Ubjwpn @Pnpdwgbnnp npnond L, np omijuyh wnwowplynn
thnjuwtigwenit Uwhdwbwlhg Uud sk, Onjuwbgdwt  Zuygdwl
hwdwdwjunipniip hwdwpynd £ 22 Guwnwdupnipjut Ynndhg wadhowutu
npjusd:

Unyu Zwudbuéd 3-h (Yurwijupnipyub huadwduyinyenilp duuliumlgnipyui
npnowlh thnpnublgnidabphl) hduwunny

«Uwhdwbtiuljhg Swpwép» tpwbtwmynid £ guujugus hupthoumt yhnnipnit Jud
wy] nwpwsp, npp gudwpwjht uvwhdwb nitth Zwjwunwih Zubtpuy bnnipjut htwn:

«Uwhdwbwmlhg Ubd» wywbwlynd L gubjugws wtd, npp hpdbwnpjus k
Uwhdwbwlhg Swpwépnid Jwd hwiunhuwtind b Uwhdwbwlhg Swpwépnid
hhdtwunpywé Znjnphuquyht Culjtpnipjut Intunp Culjbpnipniu:

«Ppuruunt Ywplunns tywbwlnd £

(w)

(P

Jupyuwnnt jud dwpluwnnih Ubhjugdus Und,

Uhowqquyhtt $htwbivwljut hwunwwnnipnit jud unyt gpnipjut Zudbdus
2-nud (Puquulnnd Qupqugdwt Fwblbkp) wnbn quués gwulugus wy
puquuljnnu qupqugdw pul,

GU phy 575/2013 Ywunbwlwpgh Znnqusé 4(1)-ny vwhdwbdus putl Jud
Juplujhtt juquuibkpynmipmnit, npp hwwuwnty E np sh hwighuwunid
Uwhdwtwljhg Ud:

putily, wywhnjugpulijut npuybkpnipiniu Jud dhumtiuwljute
hwunwwnnipnil, ppuup («trust»), hhdtwnpud jud wy; juquultpunipntd,
npp Jubnbunfnp YEpyny - qpanymud EoJuplip, wpdbpnptp qud - wy
dhutmtiuvwjus  wjnhdutp ponquplbny, Adtopphpkiny Jud npubgnid
ubpppnidubp Juuwpbng jud hhdbunpus b wyn tyuwnwlnyg, npnig



(&)

Zujuunnwih Zwbpuybnnpjut Ywunwjupnipmniip hwjuwiunipnit L ngl
Jud hudwpnid b hwdwimpmb wnjws pun unyb Zudbpduws  3-h
(Qunwjwpnipju huwdwdwjunipjniup dwubwljgnipjut npnowlh
thnjuwugnidubpht). fud

guiugus  wy  wbd,  nphtt Zwjuunwbh  Zwbpuybnnippub
Yunwjuwpnipiniup bwpuonnp qpuynp hwdwdwjunipinit £ wndky:

«Znnhuquyht Cuybkpnipnit» tywbwlnid E nplk wudh wetsnipyudp, guuljugus

wy] wbd, nph tjundwdp hupp hwinhuwtnid £ dniunp Cujtpnipini:

Uujwh @npdughns ywiwlnid £

(w) wpjuqt 5 nmwupduw pupwugpnid 5 wpuntwghp nitikgnn Cuquynpuljut

Quunwpwt (npp gnpénid £ npyku thnpdwgbn, wy) ny npytu wpphwnp) npp
(hnppwugdwtt hwyn  ubpuyugpuws Jupuunith phunwdh hhdwt dpw)
wiwlynmd £t Ubgqihugh b Mibkjuh Ppujupwtiutiph Uhnipjut pupwughly
twpowquhp. fud

wnbtjuqlt  Jkpohtt 5 wwpyu  pbpwgpnid  wpuntwghp  nitkgnn
1hgbuquynpus hwpduuwwh (npp gopénud £ npybu thnpdwgbn, wy ng
npuybu wpphwup), npp (hnpuwbgdwt huwyun tEkpuyugpusé Jupluwnnih
nhunidh  hhdwt Jpw) wywbwlynd E Ubqhugh b Mibkjuh  Spgdjuyg
Zwpuyyuwhibph biunhnmwnh phpwughl twpwquhh Ynqihg puunulub
hwoywwuwhubph b wiwh thnpdwgbnubph dwubwghunwlwb fudphg, npp
gnpénid £ Ulgihugh b Mikjuh Gpnpywy Zwpdwuwhubph Puunhwnninh ubppn:

munp Cujbpmpmiby wiwlmd b guiugus wbhd (wpunthbn®  «unweht
wid»), nph Wuintundp Ukl wy) whd (wpunthbn® «Eplpopn wids)

(w) wmhpwuybwunnd £ wyy wnpweohtt wbdnid pybwplnng dwjubph dkdwdwutinipjniup

(9)

Jud wnwohtt mtidh jutntwnpuljut thwunmwpnpetph ttippn hpwyniup nith
ninnpnl] yipohthu punhwinip punuwpwlwinipniip jud thnihnjub] npu
Jutntunpuljut hwunwpnpebph npnypubpp. jud

wyn wpwohtt wudh winwd £ b hpwyniup niuh tpwbwlbnt jud hknpwgubint
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2015

To:

The Government of the Republic of Armenia
Represented by Mr. Artyom Movsesyan

in his capacity as the Authorised Representative
of RA Government

acting for and on behalf of

the Republic of Armenia

Dear Sirs,

1.

Reference is made to the agreement executed among the Government of the Republic of
Armenia, Armenia International Airports C.J.S.C. (the “Borrower”), Asian Development
Bank (“ADB”), European Bank for Reconstruction and Development (“EBRD”) and
DEG - Deutsche Investitions-und Entwicklungsgesellschaft mbH (“DEG”) originally
dated 13 July 2006 and as amended and restated on 14 July 2010, a copy of which is
scheduled to this letter as Schedule 1 (the “Direct Agreement”).

Defined terms not defined in this letter bear the meaning ascribed thereto in the Direct
Agreement as at the date hereof or in the Syndicated Loan Agreement (as defined below)
in each case as if fully set forth herein. The provisions of Clauses 25.8 (Governing Law)
to Clause 25.11 (Waiver of Sovereign Immunity) of the Direct Agreement as at the date
hereof are hereby incorporated into this Agreement as if fully set forth herein as if
reference therein to "this Agreement" were to this letter.

Reference is also made to a dual-currency loan facility or facilities in an amount of up to
USD160,000,000 (one hundred and sixty million US Dollars) made available to the
Borrower pursuant to a syndicated loan agreement between, amongst others, the
Borrower, Credit Suisse AG, London Branch in its capacity as facility agent, security
agent and original lender and EBRD and DEG as original lenders, entered into on or
around the date of this letter (the "Syndicated Loan Agreement").

The additional financing under the Syndicated Loan Agreement will be used by the
Borrower for its general corporate purposes (which will include repaying in full the
outstanding loans disbursed by DEG and EBRD in connection with the Project). The
final repayment date under the Syndicated Loan Agreement is up to seven years from its
commencement.

The entry into of the Syndicated Loan Agreement has necessitated, among other things,
the appointment of a security agent on behalf of all participating lenders under the
Syndicated Loan Agreement and will necessitate the release by DEG and EBRD, and the
re-taking by such security agent, of existing security rights relating to the holding of
Security (as defined in the Direct Agreement) (together, the "Amendments").

By countersigning this letter, the Government of the Republic of Armenia:



@) confirms that the provisions of the Direct Agreement, and the undertakings
assumed to each of EBRD, ADB and DEG by the Government of the Republic
of Armenia under the Direct Agreement, continue to apply without any
variation or discharge following the Amendments;

(b) irrevocably agrees that it waives any right of first refusal it may otherwise
have solely under Clause 25.12.2 (Successors, Assigns and Third Party
Rights) of the Direct Agreement by reason of such Amendments or by reason
of any future change in the holder of Security (as defined in the Direct
Agreement), or pursuant to any other assignment or transfer of rights under or
participations in the Syndicated Loan Agreement to an Eligible Creditor (as
defined in Schedule 3 (Consent of Government to certain transfers of
participation) to this letter); and

(© irrevocably agrees for the benefit of each Finance Party (including any
transferee or assignee thereof) (as the term "Finance Party"” is defined in the
Syndicated Loan Agreement (the "Syndicated Loan Agreement Finance
Parties™)) that each of the undertakings, agreements and acknowledgements
given by it in the Direct Agreement as at the date hereof to or for the benefit of
the Senior Lenders and any rights and remedies in respect thereof (the
“Government Direct Agreement Undertakings”) shall be given by it to each
Syndicated Loan Agreement Finance Party, as if the Government Direct
Agreement Undertakings were set out fully in this letter in each case as if
references in the Direct Agreement to "Senior Loan Agreement” and "Senior
Lenders" were references, respectively, to the Syndicated Loan Agreement
and to the Syndicated Loan Agreement Finance Parties.

By countersigning this letter, the Security Agent confirms, on behalf of itself and on
behalf of each other Syndicated Loan Agreement Finance Party, that each of the
undertakings, agreements and acknowledgements given by the Senior Lenders in the
Direct Agreement as at the date hereof to or for the benefit of the Government of the
Republic of Armenia and any rights and remedies in respect thereof (the “Finance
Party Direct Agreement Undertakings”) shall be given by such Syndicated Loan
Agreement Finance Parties to the Government of the Republic of Armenia, as if the
Finance Party Direct Agreement Undertakings were set out fully in this letter in each
case as if references in the Direct Agreement to "Senior Loan Agreement" and
"Senior Lenders" were references, respectively, to the Syndicated Loan Agreement
and to the Syndicated Loan Agreement Finance Parties.

The parties agree that the consent of the Government of the Republic of Armenia for
the transfer of rights under or participations in the Syndicated Loan Agreement shall
be requested and given in the circumstances set out in Schedule 3 (Consent of
Government to certain transfers of participation) to this letter.

The undertakings, agreements, acknowledgements and rights and remedies given to
the Syndicated Loan Agreement Finance Parties in (b) and (c) of paragraph 6 above
are separate to and independent of the equivalent undertakings, agreements,
acknowledgements and rights in the Direct Agreement and shall continue to apply



10.

11.

12.

13.

even if the Direct Agreement is terminated, rescinded or otherwise ceases to be in full
force and effect for whatever reason, and if the Direct Agreement is amended or
waived after the date of this letter then such amendment or waiver shall not prejudice
the terms of (b) and (c) of paragraph 6 above.

The Borrower hereby acknowledges the terms of this letter and agrees that all of its
obligations in the Direct Agreement shall be given to the Syndicated Loan Agreement
Finance Parties as if such obligations were fully set out in this letter.

This letter may be executed in counterparts and such counterparts taken together shall
constitute one and the same instrument. This letter has been signed on behalf of
EBRD, DEG, Credit Suisse AG, London Branch (in its capacity as Security Agent),
and the Borrower and executed as a deed by the Government of the Republic of
Armenia on the date specified below. The terms of this letter extend to any person
appointed as Security Agent in accordance with the Syndicated Loan Agreement.

This letter, and any non-contractual obligations arising out of or in connection with it,
are governed by English law.

In the event of any discrepancies between the English and the Armenian language
versions of this letter, or any dispute regarding the interpretation of any provision in
the English and the Armenian language versions of this letter, the English language
version of this letter shall prevail.

[Signature pages to follow]



THE SECURITY AGENT

CREDIT SUISSE AG, LONDON BRANCH

By:
Name:

Title:

By:
Name:

Title:



EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT

By:
Name:

Title:



DEG - DEUTSCHE
MBH

By:

Name:

Title:

By:
Name:

Title:

INVESTITIONS-UND ENTWICKLUNGSGESELLSCHAFT



ARMENIA INTERNATIONAL AIRPORTS C.J.S.C.
By:
Name:

Title:



Agreed and acknowledged by:

THE GOVERNMENT OF THE REPUBLIC OF THE ARMENIA

Executed as a deed acting by:
Name: Mr. Artyom Movsesyan

Title: in his capacity as the Authorised Representative of RA Government, Head of the
General Department of the Civil Aviation, acting for and on behalf of the Republic of
Armenia

Date:




Schedule 1
(Direct Agreement)

[insert copy]



Schedule 2

(Multilateral Development Banks)

World Bank

International Fund for Agricultural Development (IFAD)
European Investment Bank (EIB)

Islamic Development Bank (IsDB)

Asian Development Bank (ADB)

European Bank for Reconstruction and Development (EBRD)
CAF - Development Bank of Latin America (CAF)
Inter-American Development Bank Group (IDB, IADB)
African Development Bank (AfDB)

Caribbean Development Bank (CDB)

Central American Bank for Economic Integration (CABEI)
East African Development Bank (EADB)

West African Development Bank (BOAD)

Black Sea Trade and Development Bank (BSTDB)

Eurasian Development Bank (EDB)



Schedule 3
(Consent of Government to certain transfers of participation)

1. The consent of the Government of the Republic of Armenia is not required for an
assignment or transfer of rights or obligations under or participations in the
Syndicated Loan Agreement (a "transfer") to:

a. a Lender or an Affiliate of a Lender (as defined in the Syndicated Loan
Agreement);

b. an international finance institution or other multilateral development bank
listed in Schedule 2 (Multilateral Development Banks) to this letter;

c. a bank, insurance company or credit institution as defined in Article 4(1) of
Regulation (EU) No 575/2013 which has represented that it is not a
Contiguous Person.

2. The consent of the Government of the Republic of Armenia is required for a transfer
to any person not specified in paragraph 1 above.

3. If the consent of the Government of the Republic of Armenia is requested to a transfer
(a "Transfer Request™) the Government of the Republic of Armenia must not
unreasonably withhold or delay such consent and the Government of the Republic of
Armenia will be deemed to have given its consent to such Transfer Request ten days
after receiving such Transfer Request unless its consent is expressly refused within
that time. When requesting the Government of the Republic of Armenia's consent, the
Government of the Republic of Armenia shall also be provided with sufficient
information to enable it to make a determination.

4. If the Government of the Republic of Armenia refuses to consent to a Transfer Request, the
lender making the Transfer Request (the “transferring lender”) will have the right to refer
the matter to an Independent Expert (acting as an expert not an arbitrator) and the
Government of the Republic of Armenia shall promptly provide evidence satisfactory to such
expert to enable it to determine whether or not the proposed transferee is a Contiguous
Person.

5. If the Independent Expert determines that the proposed market transferee is not a
Contiguous Person, consent will be deemed immediately given by the Government of the
Republic of Armenia to the Transfer Request.

6. For the purposes of this Schedule 3 (Consent of Government to certain transfers of
participation):



"Contiguous Jurisdiction™ means any sovereign state or other territory having a land
border contiguous with the Republic of Armenia.

"Contiguous Person™ means any person which is incorporated in a Contiguous
Jurisdiction or is the Subsidiary of a Holding Company which is incorporated in a
Contiguous Jurisdiction.

"Eligible Creditor" means:

(a)
(b)

(©)

(d)

(€)

a Lender or an Affiliate of a Lender;

an international finance institution or other multilateral development bank
listed in Schedule 2 (Multilateral Development Banks) to this letter;

a bank or credit institution as defined in Article 4(1) of Regulation (EU) No
575/2013 which has represented that it is not a Contiguous Person;

a bank, insurance company or financial institution or a trust, fund or other
entity which is regularly engaged in or established for the purpose of making,
purchasing or investing in loans, securities or other financial assets to which
the Government of the Republic of Armenia consents or is deemed to consent
pursuant to this Schedule 3 (Consent of Government to certain transfers of
participation); or

any other person with the prior written consent of the Government of the
Republic of Armenia.

"Holding Company™ means, in relation to a person, any other person in respect of
which it is a Subsidiary.

"Independent Expert" means:

(a)

(b)

a Queen's Counsel of at least 5 year's standing (acting as an expert and not as
an arbitrator) nominated (on the application of the transferring lender) by the
President for the time being of the Law Society of England and Wales; or

a chartered accountant of at least 5 year's standing (acting as an expert and not
as an arbitrator) nominated (on the application of the transferring lender) by
the President for the time being of the Institute of Chartered Accountants of
England and Wales from the panel of forensic accountants and independent
experts maintained by the Institute of Chartered Accountants of England and
Wales.

"Subsidiary" means any person (referred to as the "first person™) in respect of which
another person (referred to as the "second person™):



(@)

(b)

(©)

(d)

(€)

holds a majority of the voting rights in that first person or has the right under
the constitution of the first person to direct the overall policy of the first
person or alter the terms of its constitution; or

is a member of that first person and has the right to appoint or remove a
majority of its board of directors or equivalent administration, management or
supervisory body; or

has the right to exercise a dominant influence (which must include the right to
give directions with respect to operating and financial policies of the first
person which its directors are obliged to comply with whether or not for its
benefit) over the first person by virtue of provisions contained in the articles
(or equivalent) of the first person or by virtue of a control contract which is in
writing and is authorised by the articles (or equivalent) of the first person and
is permitted by the law under which such first person is established; or

is a member of that first person and controls alone, pursuant to an agreement
with other shareholders or members, a majority of the voting rights in the first
person or the rights under its constitution to direct the overall policy of the
first person or alter the terms of its constitution; or

has the power to exercise, or actually exercises, dominant influence or control
over the first person,

and, for the purposes of this definition, a person shall be treated as a member of
another person if any of that person's Subsidiaries is a member of that other person or
if any shares in that other person are held by a person acting on behalf of it or any of
its Subsidiaries. A Subsidiary shall include any person the shares or ownership
interests in which are subject to security and where the legal title to the shares or
ownership interests so secured are registered in the name of the secured party or its
nominee pursuant to such security.
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THE MINISTER OF JUSTICE OF THE REPUBLIC OF ARMENIA

To: Credit Suisse AG, London Branch as Facility Agent
(as defined in the Facility Agreement)

December __, 2015

Dear Sirs

Up to USD160,000,000 dual-currency secured facility agreement for Armenia
International Airports CJSC

We refer to a facility agreement dated 15 December 2015 (the "Facility Agreement")
between Armenia International Airports CJSC as borrower, Credit Suisse
International as arranger, Credit Suisse AG, London Branch as facility agent and
security agent and the financial institutions named in the Facility Agreement as
Lenders. Unless otherwise defined in this certificate, terms defined in the Facility
Agreement have the same meaning in this certificate.

I, Ms Arpine Hovhannisyan, Minister of Justice of the Republic of Armenia and authorised
signatory of the Government of Armenia (the "Government") HEREBY CERTIFY
that performing the Government's obligations under the Direct Agreement
Confirmation would not breach any restriction on the Government, whether such
restriction is set out in any law, parliamentary act or any legal instrument or
agreement entered into by or between the Government and any international
organisation or entity.

Yours faithfully,

Name: Ms Arpine Hovhannisyan
Title: Minister of Justice of the Republic of Armenia

authorised signatory for and on behalf of the Minister of Justice, acting for and on behalf of
the Republic of Armenia



