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PREAMBLE

WHEREAS

On |[date], the Closed Joint Stock Company
“Nork-Marash”, Medical Center (hereinafter
called the “Project Buyer”) and VAMED
ENGINEERING GmbH, (hereinafter called the
“Project Exporter”) have entered into Project
Delivery Contract (No. 01 ME/AR/16) concerning
the supply, installation and maintenance of
medical equipment as well as relevant
preparatory works for the Nork Marash Medical
Center in the amount of EUR 7.000.000,
(hereinafter called the “Project Delivery
Contract”).

The Republic of Armenia, represented by the
Ministry of Finance, has agreed to provide the
Lender with a guarantee in the amount of the
Agreement of EUR 7.000.000,-- plus accrued
interest and any other expenses. The Guarantee
will be issued in a separate document (the
Guarantee Agreement) by the Ministry of
Finance.

Oesterreichische Kontrollbank Aktiengesellschaft
(hereinafter called “OeKB”) has been authorised
by its competent authorities to promise the
financing of the Project on concessional terms
according to the OECD Consensus with a
concessionality level of 35,38% by refinancing
the soft loan granted by the Lender hereunder.

The Lender has agreed to provide a soft loan for
financing 100 % of the contract value of the
Project Delivery Contract covered by a guarantee
of OeKB on behalf of the Republic of Austria on
the terms and subject to the conditions of this
Agreement.

In assuming liabilities hereunder the Borrower is
acting as principal and primary obligor
vis-a-vis the Lender, and not as an agent.
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This Agreement and the Project Delivery
Contract are separate and independent
agreements. No failure of the Project Exporter or
the Project Buyer to fulfil its obligations under
the Project Delivery Contract shall affect the
obligations of the Borrower towards the Lender,
nor shall the Lender be liable for any failure of
the Project Exporter or the Project Buyer.

NOW IT IS HEREBY AGREED as follows:

DEFINITIONS

In this Agreement and the Annexes hereto the
following expressions shall have the following
meanings:

“Agreement” means this Soft Loan Agreement.

“Annex” means a document attached to this
Agreement the terms of which shall be deemed to
be incorporated into this Agreement and form a
part thereof.

“Article” means an Article of this Agreement.

“Availability Period” means the period
commencing on the Effective Date until 12
(twelve) months thereafter but at the latest until
[date].

“Borrower” means Closed Joint Stock Company
“NORK-MARASH” Medical Center, 13
Armenakyan Str., Nork, Yerevan, 0047, Republic
of Armenia.

“Borrowing” means a tranche of the Credit
Facility disbursed or to be disbursed hereunder.
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“Budget” means the budget of the Borrower for
the year ending on 31 December and any annual
budget thereafter approved in accordance with
the statutory prescribed procedure.

“Business Day” means a day (other than a
Saturday or Sunday) on which banks are open
for general business in Vienna and Yerevan and
which is also a TARGET Day. For the avoidance of
doubt, in case reference is made to “days” in this
Agreement, it shall mean a reference to calendar
days.

“Commitment Fee” means the fee defined in
Article 3.1.

“Credit Facility” means the credit facility as
defined in Article 1.1.

“Effective Date” means the date defined in
Article 1.

“EUR” or “Euro” means the single currency of
the member states of the European Union,
the their

accordance with the EMU legislation.

adopting Euro as currency in

“Event of Default”
circumstance specified as such in Article 7.

means any event or

“Facility Account” means the account opened in
the name of the Borrower in accordance with the
provisions of Article 1.2.

“Guarantee” means the guarantee issued by the
Republic of Armenia represented by the Ministry
of Finance.

“Guarantee Agreement” means the Guarantee
Agreement issued by the Republic of Armenia
represented by the Ministry of Finance, which is
guaranteeing 100% of contract value of the
Project Delivery Contract of EUR 7.000.000.
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“Guarantor” means the Republic of Armenia
represented by the Ministry of Finance, 1 Melik
Adamyan str., Yerevan, 0010, Armenia.

“Final Effective Date” the date

defined in Article 7.

means

“Lender” means Erste Group Bank AG, Am
Belvedere 1, 1100 Vienna, Austria, registered at
the Commercial Court
registration no. 286283f.

of Vienna under

“Loan” means the aggregate principal amount of
Borrowings disbursed hereunder and for the
time being outstanding.

“Management Fee” means the fee defined in
Article 3.2.

“Material Adverse Effect”
to something which in the reasonable opinion of

means a reference

the Lender might have a material adverse effect
on (i) the operation, business, assets, financial
condition or prospects of the Borrower; or (ii)
the ability of the Borrower to perform any of its
obligations under the Agreement or under any
related agreement as and when such obligations
fall due; or (iii) the ability of the Lender to
exercise or enforce any rights under the

Agreement or under any related agreement.

“OeKB” means Oesterreichische Kontrollbank
Aktiengesellschaft, Am Hof4, A-1011 Vienna,
Austria.

“OeKB Guarantee” means an export guarantee
issued or to be issued by OeKB in respect of the
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Agreement on behalf of the Republic of Austria
pursuant to the Export Promotion Act 1981, as
amended.

“OeKB Refinancing Agreement” means a
refinancing agreement concluded between OeKB
and the Lender in respect of the Agreement for
100 % of the Credit Facility.

“Payment Procedure” means the procedure for
the payment of Borrowings specified in Annex 1.

“Project” means the supply, installation and
maintenance of medical equipment as well as
relevant preparatory works for the Nork Marash
Medical Center in the of EUR
7.000.000, --

amount

“Project Buyer” means Closed Joint Stock
Company “NORK-MARASH” Medical Center, 13
Armenakyan Str., Nork, Yerevan 0047, Republic
Armenia

“Project Delivery Contract” means the
Project Delivery Contract No. 01 ME/AR/16
concerning the supply, installation and

maintenance of medical equipment as well as
relevant preparatory works for the Nork Marash
Medical  Center in  the amount of
EUR 7.000.000,--concluded on [date] between
the Project Buyer and the Project Exporter
relating to the Project and including any

subsequent amendments thereto, if any.

“Project Exporter” means VAMED
ENGINEERING GmbH, Sterngasse 5, 1230 Vienna
, Austria
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“Security Interest” means a mortgage, pledge,
lien, charge, assignment or transfer for security
of fitle
arrangement or other security interest securing

purposes, hypothecation, retention
any obligation of any person or any other
agreement, preferential right or arrangement

having a similar effect.

“Signing Date” means the date on which the
Agreement is signed by both the Borrower and
the Lender.
“Starting Point” means the date of the
Accumulated Acceptance Certificate signed by the
Project Buyer and the Project Exporter.

“TARGET 27 the
Automated Real-time Gross Settlement Express

means Trans-European

Transfer payment system which utilises a single
shared platform and which was launched on 19
November 2007.

“TARGET Day”
TARGET?2 is open for the settlement of payments

means any day on which
in Euro.

“Tax/Taxes” means any present and future tax,
levy, impost, duty, stamp duty, fee, deduction or
withholding or other charge of a similar nature
(including, without limitation, any penalty or
interest payable in connection with any failure to
pay or any delay in paying any of the same) and

"taxes" and Ttaxation" shall be construed
accordingly.

1 CREDIT FACILITY AND FACILITY
ACCOUNT

1.1 The Credit Facility

The Lender hereby agrees to make available to
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the Borrower a Credit Facility in the amount of
EUR 7.000.000 (in words: seven million Euro) on

the terms and conditions set forth in this
Agreement, provided that:
(1) Borrowings shall be made directly to the

Project Exporter in accordance with the Payment
Procedure specified in Annex 1, shall be made on
a Business Day within the Availability Period and
shall be applied towards payment of the price
due to the Project Exporter under the Project
Delivery Contract. The Lender is, however, not
bound to monitor or verify the use of the Loan.
Any disbursement to the Project Exporter by the
shall
hereunder and will automatically cause the
Lender to debit the Facility Account with the
respective amount;

Lender hereunder constitute a Loan

(i
exceed the Credit Facility;

(i) the Lender will not make any payment
after the end of the Availability Period.

the aggregate of the Borrowings shall not

1.2 Facility Account

The Lender shall open a EUR Facility Account in

the name of the Borrower, designated as "Facility

Project NORK-MARASH”  Medical
Supply. Each Borrowing made

be debited to the Facility

Account, value the date of payment of such

Account
Equipment
hereunder shall

Borrowing by the Lender and the Lender will
inform the Borrower thereof by letter or fax.

2 INTEREST
2.1 Interest on Facility Account

With the exception of any default interest payable
in accordance with Article 2.2 Error! Reference
source not found. no interest shall be payable
on the amount of the Loan which is from time to
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time outstanding on the Facility Account.
2.2 Default Interest

In the event of failure by the Borrower to make
payment on the due date of any sum due
hereunder, the Borrower shall pay interest on
such sum from the date of such failure up to the
date of actual payment at a rate determined by
the Lender to be 2% (in words: two per cent) per
annum above the then available interest rate of
OeKB.

Default Interest due in accordance with this
Article shall accrue from day to day, shall be
computed on the basis of the actual number of
days elapsed and a year of 360 days, and shall be
paid quarterly in arrears by the Borrower to the
Lender on March 3ist, June 30th, September
30th and December 31st in each year.

In case refinancing is not available from OeKB,
the applicable interest rate (to be increased by
the default interest margin as set out above) shall
be determined by the Lender to be the rate at
which Austrian prime banks at the relevant time
may refinance themselves in the European Union
interbank money market for a period of 30
(thirty) days (or such shorter or longer periods as
the Lender in its sole discretion may select).

3 FEES AND EXPENSES

The Borrower’s obligations under this Article 3
shall remain in full force and effect irrespective
of the actual disbursement of any Loan and shall
survive any premature repayment or a
cancellation or dissolution of this Agreement.

3.1 Commitment Fee
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As from the Signing Date, the Borrower shall,
until the end of the Availability Period, pay to the
Lender a commitment fee (the “Commitment
Fee”) at the rate of 0,55 % (zero point fifty five
per cent) per annum.

The Commitment Fee shall be calculated based
on the undrawn balance of the Credit Facility at
the commencement of each calendar quarter and
on the actual number of days elapsed and a year
of 360 days and shall be paid quarterly in
arrears by the Borrower to the Lender on March
31st, June 30th, September 30th and December
3ist in each year. The first payment of
Commitment Fee hereunder shall be made on the
respective March 31st, June 30th, September
30th or December 3lIst next following the
Signing Date.

3.2 Management Fee

Subject to a payment request of the Lender
(either in a written notice or via e-mail) to the
Borrower with a copy to the Guarantor the
Borrower shall, within 10 (ten) days after the
Signing Date, pay to the Lender a management
fee (the “Management Fee”) of 0.6 % (zero point
six per cent) flat on the Credit Facility, being EUR
42.000,--

3.3 OekKB Guarantee Charges and Costs

The Borrower shall indemnify the Lender for all
charges and costs payable by the Lender to OeKB
in connection with the OeKB Guarantee.

The Borrower shall pay to the Lender the OeKB
Guarantee charges in compliance with OeKB’s
imposition.

After deduction of a development-policy
motivated reduction of OeKB’s Guarantee
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charges granted by the Austrian Ministry of
Finance amounting to 40% of OeKB’s up-front
Guarantee charges OeKB shall charge Guarantee
charges as follows:

() an up-front premium to be denominated by
OEKB, being approximately EUR10.000 (Euro
ten thousand);

(i) a fixed rate of 1 % p.a (one percent) payable
quarterly in arrears according to OeKB
guarantee.

OeKB’s calculation of the OeKB Guarantee
charges is made on the assumption of a
during the

Availability Period and the stipulated repayment

continuously increasing Loan

schedule. Furthermore, OeKB’s calculation is
based on the actual number of days elapsed
(assuming each month having 30 days) and a
year of 360 days. The OeKB Guarantee charges
are payable quarterly in arrears on March 3ist,
June 30th, September 30th and December 31st
in each year.

The first due date for payment of the OeKB
Guarantee charges and the exact rate and
amounts due will be determined by OeKB upon
effectiveness of the OeKB Guarantee. The Lender
shall provide a payment schedule of the
Guarantee charges to the Borrower and to the
Guarantor.

In case there is any deviation from the initially
assumed drawdown period and repayment
schedule resulting in a higher risk (e.g., by
extension of the term of the Loan granted
hereunder), OeKB may recalculate the OeKB
Guarantee charges accordingly. The Borrower
will indemnify the Lender for any increase of the
OeKB Guarantee charges caused by such

deviation.

3.4 Expenses

The Borrower shall pay any present or future
stamp or registration duty or similar Taxes or
charges or documentary Taxes or any other
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excise or property Taxes, charges or similar
levies, if any, which arise from any payment
the
or

made under the Agreement or from
of,

otherwise with respect to, this Agreement or any

execution, delivery or registration
related agreements and shall from time to time
on demand of the Lender indemnify the Lender
against any liabilities, costs, claims and expenses
resulting from any failure to pay or any delay in

paying any such tax or charge.

The Borrower shall pay to the Lender on its
demand all costs and expenses (including, but
not limited to, legal fees and travelling costs)
incurred by the Lender (i) in the negotiation,
preparation and completion of this Agreement
and any related agreements limited to an amount
of up to EUR 10,000.00; (ii) in the maintenance,
protection and enforcement or preservation of
any of its rights under this Agreement and under
any related agreements; and (iii) in connection
with
suspension of rights requested by or on behalf of

any amendment, waiver, consent or

the Borrower.

3.5 Increased Costs

The Borrower shall forthwith on demand by the
Lender pay to the Lender the amount of any
Increased Costs incurred by the Lender or any of
its affiliates as a result of: (i) the introduction of,
or any change in (or in the interpretation,
of)
regulation, requirement, directive or request; or
(i) with
requirement, directive or request made, enacted,

administration or application any law,

compliance any law, regulation,
imposed or applied after the Signing Date; or (iii)
with

requirement or any other request from or

compliance any capital adequacy
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requirement of any relevant central bank or
other fiscal, monetary or other authority
generally applicable to financial institutions
and/or banks.

In this Agreement "Increased Costs" means: (i) an
additional or increased cost; (ii) a reduction in
the rate of return from the facility under this
Agreement or on the Lender’s (or its affiliate’s)
overall capital; or (iii) a reduction of any amount
due and payable under this Agreement, which is
incurred or suffered by the Lender or any of its
affiliates to the extent that it is attributable to the
Lender having entered into its commitment
under this Agreement or funding or performing
its obligations under this Agreement. A certificate
as to the amount of such Increased Costs,
submitted to the Borrower by the Lender, shall
constitute conclusive evidence for such Increased
Costs.

4 REPAYMENT
4.1 Repayment

The Loan granted hereunder shall be repaid by
the Borrower in 26 (twenty six) equal consecutive
semi-annual repayment instalments. The first
such repayment instalment shall be due 66 (sixty
six) months after the Starting Point, but in any
case /8 (seventy eight) months after the date of
the Effective Date of the Credit Facility.

The Lender will provide the Borrower and the
Guarantor with a repayment schedule once the
actual repayment dates are fixed in accordance
with the terms hereof.

If any repayment date is not a Business Day,
payment shall be done on the preceding Business
Day.

Any repayment instalments shall be credited to
the Facility Account.
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4.2  Optional Prepayment and Cancellation
The Borrower may, by prior written notice to the
Lender and subject to the prior unconditional
consent of the Lender and of OeKB, for which
consent the Lender shall apply upon request by
the Borrower, prepay the Loan in accordance
with the terms and conditions specified by the
Lender and OeKB.

The Borrower shall indemnify the Lender against
all breakage costs (including, but not limited to,
costs related to the OeKB Refinancing Agreement
and the OeKB Guarantee) incurred by the Lender
due to any such optional prepayment.

For the avoidance of doubt, notwithstanding the
reduced principal amount respectively repayment
instalments caused by such prepayment, OeKB
Guarantee charges may be asked for by OeKB on
the basis of the initial payment schedule. An
adjustment of these OeKB Guarantee charges is
subject to the approval of OeKB to reduce the
OeKB Guarantee charges accordingly.

Any such prepayment shall, if made during the
Availability Period, reduce the amount of the
Credit Facility by an amount equal to such
prepayment, and references to the Credit Facility
in this Agreement shall thereafter be deemed to
be references to the amounts as so reduced. Any
such prepayment shall, if made after the expiry
of the Availability Period, be applied towards the
next due repayment instalments outstanding

under this Agreement.

Repaid or prepaid amounts may not be re-
borrowed.

The amount of the Credit Facility undrawn at the

end of the Availability Period shall be
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automatically cancelled at the close of business in
Vienna on the last day of such Availability Period.

4.3 lllegality

If, in any applicable jurisdiction, it is or becomes
unlawful for the Lender to perform any of its
obligations as contemplated by this Agreement or
to fund or maintain a Borrowing or the Loan,
then:

(i)  the Lender shall notify the Borrower
accordingly; and

(i) the Borrower shall forthwith prepay the
Loan, but not later than 20 Business Days after it
becomes unlawful for the Lender to perform its
obligations under this Agreement; and

(i) the Credit Facility shall forthwith be
cancelled.

5 PAYMENTS
51 Notice of Payment

Not later than 14 (fourteen days) prior to each
due date of Commitment Fee and OeKB
Guarantee charges or, as the case may be,
repayment date, the Lender shall notify in
parallel the Borrower and the Guarantor of such
amounts as are due to be paid by the Borrower
to the Lender in accordance with the provisions
of this Agreement, provided that failure to give
such notice as aforesaid shall not relieve the
Borrower of its obligation to make payments of
such amounts as aforesaid when due.

5.2  Method of Payment
On each payment date, the Borrower shall make

payment of the amounts due on such date in
Vienna, value the relevant due date.
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Unless otherwise regulated herein, if a payment
date shall not be a Business Day, payment shall
be made on the preceding Business Day.

All payments of amounts due by the Borrower to
the Lender shall be made in freely convertible
and transferable EUR.

The Borrower hereby authorizes the Lender, if
and to the extent payment is not made when due
under this Agreement, to charge from time to
time against any or all of the Borrower's accounts
with the Lender any amount so due. To the
extent that such accounts are not maintained in
the currency due, the Lender is authorized to
charge an amount in any other currency equal to
the equivalent in such other currency of the
currency due. The equivalent of such currency
shall be determined by the Lender at the market
rate of exchange in its usual course of business.

5.3 Payments free of Withholding Taxes and ot
her Charges

All payments made by the Borrower under this
Agreement shall be calculated and be made in
full without (and free and clear of any deduction
for) set-off or counterclaim

The Borrower hereby waives any and all rights of
set-off or counterclaim which it may have with
regard to any amount due to the Lender and
agrees that it will not withhold payment for any
reason whatsoever of any amounts due for
payment. In particular, the Borrower shall not
withhold payment of amounts due to the Lender
on the grounds that it or the Project Buyer has
any claims, rights of action, entitlements or
demands against the Project Exporter or other
suppliers in relation to the Project or the Project
Delivery Contract.
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The Lender may set off any matured obligation
owed by the Borrower under this Agreement
against any obligation (whether or not matured)
owed by the Lender to the Borrower, regardless
of the place of payment or currency of either
obligation. If the obligations are in different
currencies, the Lender may convert either
obligation at the market rate of exchange in its
usual course of business for the purpose of set-
off. If the Borrower makes any payment under
this Agreement in respect of which it is required
to deduct or withhold any Taxes or any amounts,
then the gross amounts payable by the Borrower
shall be increased to such amounts as will, after
such deductions or withholdings, be equal to the
actual amounts which would have been received
if no such deductions or withholdings were
required and the Borrower shall indemnify the
Lender against any losses or costs incurred by
reason of any failure of the Borrower to make
any such deductions or withholdings.

The Borrower shall (within three Business Days
of demand by the Lender) pay to the Lender an
amount equal to the loss, liability or cost, which
the Lender determines will be or has been
(directly or indirectly) suffered for or on account
of Tax by the Lender in respect of this
Agreement. This paragraph shall not apply with
respect to any Tax assessed on the Lender under
Austrian law as the law of the Lender’s
incorporation or, if different, the law of the
jurisdiction (or jurisdictions) in which the Lender
is treated as resident for tax purposes, if that Tax
is imposed on or calculated by reference to the
net income received or receivable by the Lender

5.4  Appropriation of Payments
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All payments received by the Lender from the
Borrower hereunder will (unless the Lender
varies the order of application) be applied by the
Lender towards payment of amounts due
hereunder in the following order and the
Borrower hereby consents to the application of
such payments in such order (and to any

variation thereof by the Lender):

(i) amounts due pursuant to Article 3.4
(Expenses);

amounts due pursuant to Article 3.2
(Management Fee);

amounts due pursuant to Article 3.3
(OeKB Guarantee Charges and Costs)

amounts due pursuant to Article 3.1
(Commitment Fee);

amounts due pursuant to Article 2.2

(vij  amounts due pursuant to Article 3.5
(Increased Costs);

(vii)
(viii)

any amounts overdue;

amounts due pursuant to Article 4.1
(Repayment);

(ix) amounts due pursuant to Article 4.2
(Optional Prepayment);

6 CONDITIONS PRECEDENT

This Agreement shall not become unconditional,
and the Credit Facility shall not become available
to the Borrower, in each case until such date (the
“Effective Date”) upon which the Lender has
notified the that the
conditions have been satisfied:

Borrower following

(1) The Lender shall have received all of the
the English
language or accompanied by a certified English

following documents either in

translation and in form and substance

satisfactory to the Lender:
a) signed Guarantee Agreement substantially

in the Form of Annex 5;

evidence of the

b) documentary duly
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incorporation of the Borrower in the Republic of
Armenia;

c) documentary evidence of the authority of
the person(s) executing this Agreement and any
declarations and certifications related thereto and
specimen signature(s), authenticated by a duly
authorised officer of the Borrower;

d) Financial statements and profit and loss
accounts of the Borrower for the year 2015
including figures for the year 2014;

e) signed Government Decree and Mayor’s
Decree of the Municipality of Yerevan approving
the Agreement;

f) a letter of the Ministry of Finance evidencing
the registration of Guarantee Agreement at the
Ministry of Finance;

g) a copy of the Project Delivery Contract
together with a confirmation of the Project
Exporter in the form set forth in Annex3
confirming that all conditions (other than any
conditions relating to the effectiveness of this
Agreement) to the effectiveness of the Project
Delivery Contract have been satisfied and that the
Project Delivery Contract in the form submitted
to the Lender is in full force and effect.

h) legal opinion from the Ministry of Justice of
the Republic of Armenia substantially in the form
of Annex2; / Part 1 with regard to the
Agreement;

i) a legal opinion from the Ministry of Justice
of the Republic of Armenia with regard to the
Guarantee Agreement substantially in the form of
Annex 2/ Part 2 with regard to the Guarantee
Agreement;

j) the the

ambassador, in Vienna, Austria, as process agent

appointment  of Armenian

for the Borrower and Guarantor in the form of
Annex 4;
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k) such evidence as the Lender may reasonably
require in order to satisfy “know your
customer”-checks or similar requirements of all
relevant jurisdictions;

l) a copy of the Budget for the year 2016
including forecast for years 2017 and 2018; and

m)such other documents or information as the
Lender may reasonably require.

(i1) The Lender shall have obtained:

a) the OeKB Guarantee in form and
substance satisfactory to the Lender;

b) the OeKB Refinancing Agreement in form
and substance satisfactory to the Lender; and

c) any other authorisations as may be
required.

(i) The Lender shall have received the
Management Fee described in Article 3.2.

(iv)  The Lender shall have concluded a side
letter with the Project Exporter in form and
substance satisfactory to the Lender.

Upon satisfaction of all the aforementioned
conditions, the Lender shall forthwith notify the
Borrower to that effect. If such conditions shall
not have been satisfied until 31% March 2017 at
the latest (the “Final Effective Date”), this
Agreement shall, except for the Borrower’s
obligations under Article 3, cease to be binding
upon the parties hereto.

7 EVENTS OF DEFAULT
71 Events of Default

Each of the following events or circumstances is
an Event of Default (irrespective of whether or
not the occurrence of any such event or
circumstance is beyond the control of the
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Borrower). The Borrower and the Lender agree
that each of the Events of Default is objectively
justified within the meaning of § 990 A Austrian
Civil Code idF 2016.

(@) the Borrower or the Guarantor fails to
pay any amount due under this Agreement or
Guarantee Agreement or under any related
agreement on the date when it becomes due or
at the place and in the currency in which it is
expressed to be payable unless its failure to pay
is caused by administrative or technical errors
and payment is made within three (3) Business

Days of its due date

(b)

any other obligation on its part under this

the Borrower fails to perform or observe

Agreement or under any related agreement,
which is not capable of remedy or, if in the
opinion of the Lender it is remediable, has not
been remedied within ten (10) calendar days of
the earlier of (i) the Lender giving notice to the
Borrower and (ii) the Borrower becoming aware
of the failure to comply.

(c)

any agreement where under it is obliged to pay

the Borrower fails to pay any debt under

money, or any interest or premium thereon,
when due (whether by scheduled maturity,
required prepayment, acceleration, demand, or
otherwise) and such failure continues after the
applicable grace period, if any, specified in the
agreement relating to such debt; or any other
default under any agreement relating to any such
debt, or any other event, occurs and continues
after the applicable grace period, if any, specified
in such agreement, if the effect of such default or
event is to accelerate, or to permit the
acceleration of, the maturity of such debt; or any
such debt is declared due and payable or
becomes capable of being declared due and
payable, or is required to be prepaid (other than
by a regularly scheduled required prepayment),

prior to the stated maturity thereof or steps are
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L udwu
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taken to enforce any security therefore; or if any
commitment for any financial indebtedness of the
Borrower is cancelled or suspended by a creditor
of the Borrower.

(d)

made or deemed to be made in or in connection

any representation, warranty or statement

with this Agreement or any related agreement or
in any document delivered by or on behalf of the
Borrower under or in connection with this
Agreement or any related agreement is or proves
to have been untrue, incorrect or misleading in
any material respect when made or deemed to be
made or cannot be renewed in accordance with
the provisions thereof in any respect which is
material.

licence,

(e)

approval (governmental or otherwise) required

any consent, registration or
by the Borrower or the Guarantor or required
for the validity, enforceability or legality of this
Agreement, the Loan, the Guarantee Agreement,
the OeKB Guarantee, the 0OeKB Refinancing
Agreement, the Project Delivery Contract, the
Project or the performance thereof is withdrawn
or is changed in a way prejudicial to the Lender
or ceases for any reason to be in full force and
effect; or the Borrower fails to comply with any

such licence, consent, registration or approval.

(f)

to pay its debts as they fall due, suspends making

the Borrower is unable or admits inability

payments on any of its debts or, by reason of
difficulties,
commences negotiations with one or more of its

actual or anticipated financial
creditors with a view to rescheduling any of its
indebtedness; a moratorium or a composition or
an arrangement with creditors or any similar

proceeding or arrangement is applied for or
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htiwn, npp wnwowpyynud £ putwpyt:

23




discussed.

(8) there is after the Signing Date a change
in the financial condition of the Borrower and
such a change might in the reasonable opinion of
the Lender have a Material Adverse Effect.

(h) at any time it is or becomes unlawful for
the Borrower to perform or comply with any or
all of its obligations under this Agreement or
under any related agreement or any of the
obligations of the Borrower under this
Agreement or under any related agreement are
not or cease to be legal, valid and binding.

(1) the Borrower repudiates this Agreement
or any related agreement or does or causes to be
done any act or thing evidencing an intention to
repudiate this Agreement or any related
agreement.

() the Project Delivery Contract becomes or
is for any reason in whole or in part null and void
or ceases to remain in full force and effect.

(k) The Guarantee Agreement becomes or is
for any reason in whole or in part null and void
or ceases to remain in full force and effect.

)] any of the permits which are required for
the Project or any matter relating thereto ceases
to remain in full force and effect.

(m)  the OeKB Guarantee is partly or wholly
withdrawn or ceases to be enforceable or OeKB
otherwise ceases to guarantee the Loan or any
part thereof.

(n) the OeKB Refinancing Agreement s
partly or wholly withdrawn or ceases to be
enforceable or 0OeKB otherwise ceases to
refinance the Loan or any part thereof.
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(0) OeKB requires the Lender to cancel the
Credit Facility and/or to declare the Loan due
and payable.

(p) The Republic of Armenia or the Borrower
declares a general moratorium for its payment
obligations to its creditors or starts negotiations
for a rescheduling of its payment obligations; or
the Republic of Armenia ceases to be a member
of the International Monetary Fund or ceases to
be entitled to use the general and specific
resources or facilities thereof.

(q) any other event occurs or circumstance
arises, which the Lender determines is likely to
have a Material Adverse Effect.

7.2 Action upon Events of Default

On and at any time after the occurrence of an
Event of Default, the Lender may, by notice to
the Borrower: (a) cancel the Credit Facility
whereupon the Credit Facility shall be
immediately cancelled; and/or (b) declare that all
or part of the Loan, together with all other
amounts accrued or outstanding under this
Agreement and under any related agreement be
immediately due and payable, whereupon they
shall become immediately due and payable;
and/or (c) declare that all or part of the Loan,
together with all other amounts accrued or
outstanding under this Agreement and under any
related agreement be payable on demand,
whereupon they shall immediately become
payable on demand by the Lender. The Lender
shall be further entitled to take any such other
actions as the Lender in its absolute discretion
decides to take.
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8 WARRANTIES AND UNDERTAKINGS

8.1 Warranties

In order to induce the Lender to enter into this
Agreement and to advance and maintain the
the
warranties:

Loan, Borrower makes the following

(@) The Borrower is a Company duly represented
by
existence, capable of suing and being sued, and

Director Muradyan Lida with perpetual
having power and authority to enter into this
Agreement and any related agreements and to
exercise its rights and perform its obligations
thereunder; all actions required to authorize the
Borrower’s execution of this Agreement and the
performance of its obligations thereunder have
been duly taken. It has the power to own its
assets, which are at the unrestricted disposal of
the Borrower.

(b) The Borrower is not a party to any agreement
adversely affecting or which would be likely
adversely to affect in any material manner the
financial condition of the Borrower;

(c) the execution, delivery and performance of
this Agreement and of any related agreement do
not and will not violate any provision of any
existing law or regulation applicable to the
Borrower (including any laws or regulations with
regard to subsidies).

(d) the execution and performance of this
Agreement and of any related agreement have
been duly and validly authorized by the Borrower

and all licenses, consents, commercial

registration or approvals (governmental or

otherwise) necessary or desirable in connection
with the execution, delivery or performance of
this Agreement and of any related agreements
have been obtained and are in full force and
effect. This and related

Agreement any
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agreements constitute legal, valid and binding
obligations of the Borrower enforceable in

accordance with their terms.

(e) the Borrower has not created or agreed to
create any mortgage, charge, pledge, lien or
other Security Interest on the whole or any part
of its assets to secure any External Obligation or
Long Term Internal Obligation.

"External Obligation" as used herein shall mean
any obligation for moneys borrowed from a bank,
a financial institution or other entity
incorporated, domiciled or resident outside of
the Republic of Armenia and "Long Term Internal
Obligation" as used herein shall mean any
obligation of the Borrower for moneys borrowed
from lenders as aforesaid incorporated,
domiciled or resident in the Republic of Armenia

having a final maturity of more than five years.

(f) full disclosure has been made to the Lender
of all facts in relation to the Borrower of its
financial conditions which are material and ought
properly to be made known to any person or
persons proposing to advance or make available
moneys to the Borrower and to enable the
Lender to obtain a true and correct view of the
Borrower’s business, undertaking, assets and
affairs.

(8) no Event of Default is outstanding or might
result from the making of the Loan; and no other
event is outstanding which constitutes (or with
the giving of notice, lapse of time, determination
of materiality or the fulfillment of any other
applicable condition or any combination of the
foregoing, might constitute) a default under any
agreement or instrument which is binding on the
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Borrower or any of its assets to an extent or in a
manner which might have a Material Adverse
Effect.

(h) no litigation, arbitration or administrative
proceedings are taking place, pending or, to its
knowledge, threatened against the Borrower,
which, if adversely decided, could have a Material
Adverse Effect or which would call into question
the enforceability or admissibility in evidence of
this Agreement or of any related agreement.

(i) the obligations of the Borrower under this
Agreement and under any related agreement are
direct, general and unconditional obligations of
the Borrower and rank and will rank at least pari

passu with all other present and future
unsecured and unsubordinated obligations
(including  contingent  obligations) of the

Borrower with the exception of such obligations
as are mandatorily preferred by and not by
contract.

(j) any factual information provided by the
Borrower to the Lender in connection with the
negotiation and preparation of this Agreement
and any related agreement or the transactions
evidenced therein was true and accurate in all
respects and not misleading as at the date it was
provided or as at the date (if any) at which it is
stated. The financial projections provided by the
Borrower to the Lender have been prepared on
the basis of recent historical information and on
the of No
information has been given or withheld that

basis reasonable assumptions.
results in the information previously provided
being untrue or misleading in any material
respect. Further, any such information did not
omit material facts and nothing has occurred
since such information was delivered to the
Lender, which, if disclosed, might adversely
affect the decision of a person entering into this

Agreement or any related agreement.
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(k) the choice of Austrian law as the governing
law of this Agreement will be recognized and
enforced in the Republic of Armenia; any arbitral
award/judgment obtained in relation to this
Agreement and any related agreement will be
recognized and enforced in the Republic of

Armenia.

() in entering into this Agreement the Borrower
is acting on its own behalf and not as an agent or
trustee on behalf of any other third party.

The representations and warranties set out in this
Article 8.1 are made on the Signing Date and are
deemed to be repeated by the Borrower at each
date a Borrowing is requested or made and at
each payment date and repayment date with
reference to the facts and circumstances then
existing.

8.2 Undertakings

The Borrower hereby undertakes from the date
hereof and so long as any amount payable
hereunder is outstanding or any Borrowings can
still be made as follows:

(@)
the Lender of and shall supply to the Lender

it shall give prompt notice in writing to

details of:
(i)

proceedings which are current,

any litigation, arbitration or administrative
pending or
threatened against the Borrower, and which if
adversely determined, might have a Material
Adverse Effect;

(i1) (other) which  might be
reasonably expected to materially and adversely

any matter,

affect the ability of the Borrower to fully perform
its obligations under this Agreement or under
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any related agreements or which otherwise might
have a Material Adverse Effect;

(in)  the withdrawal or change of any
authorizations, approvals or  registrations
required in connection with this Agreement, the
Project Delivery Contract, the Project or any
related agreements;

(iv) the occurrence of any Event of Default or
event which, with the giving of notice, lapse of
time, determination of materiality or the
fulfilment of any other applicable condition or
any combination of the foregoing, might
constitute an Event of Default with a description
of any steps which it is taking or considering
taking in order to remedy or mitigate the effect
on becoming aware of such event.

(v) such further information as may be
required by applicable banking supervisory laws
and regulations and/or in line with standard
banking practice.

(b) it shall do all things necessary to enable it
to conduct its business operations; it shall comply
with all applicable laws and all terms of all
authorizations, approvals and registrations in
connection with this Agreement, the 0eKB
Guarantee, the OeKB Refinancing Agreement,
the Project Delivery Contract, the Project and
any related agreements and shall obtain and
promptly renew from time to time such further
authorizations and approvals and effect such
further registrations as may eventually be
necessary in order to enable it to perform its
obligations under this Agreement, with regard to
the Project Delivery Contract, the Project, the
OeKB Guarantee and the OeKB Refinancing
Agreement and with regard to any related
agreements. The Borrower will, upon request of
the Lender, supply certified copies to the Lender
of any such authorizations, approvals or
registrations.
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(c) it shall procure that its obligations under
this
agreements do and will rank at least pari passu

Agreement and under any related
with all of its other present and future unsecured

and unsubordinated obligations, except for
obligations mandatorily preferred by law. The
Borrower shall not create or agree to create any
mortgage, charge, pledge, lien or other Security
Interest on the whole or any part of its assets to
secure any obligations or to secure a guarantee
of any obligation, unless the Loan shall be
secured equally therewith to the Lender's

satisfaction.

(d)

otherwise dispose of the whole or any part of its

it shall not sell, transfer, assign, lease or

assets (whether in a single transaction or in a
series of transactions, whether related or not)
other than in the ordinary course of its trading.
[to delete if admissible]

(e) It shall
business as conducted as of the Signing Date and

not substantially change its

shall not enter into any amalgamation, demerger,
merger or reconstruction which could reasonably
be expected to affect its rights and prerogatives.

") it shall promptly upon the request of the
Lender supply, or procure the supply of, such
documentation and other evidence as is
reasonably requested by the Lender (for itself or
on behalf of any prospective assignee/transferee)
in order for the Lender or any prospective
assignee/transferee to carry out and be satisfied
with the results of all necessary “know your
customer” or other checks in relation to any
person that it is required to carry out in relation
to the this

transactions contemplated in
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Agreement and any related agreement. [to delete

(8) it shall maintain or cause to be
maintained records adequate to identify the
goods and/or services financed by this

Agreement, to disclose the use thereof in the
Project, to record the progress of the Project,
including the cost thereof, and to reflect in
accordance with consistently maintained and
internationally accepted accounting practices the
condition of the

operations and financial

Borrower.

(h)

Lender’s representatives to inspect the Project,

it shall allow (or cause to allow) the

the Project Buyer and the Project Exporter, the
goods and services supplied pursuant to the
Project Delivery Contract and any relevant
records and documents and shall furnish or
cause to be furnished to the Lender all such
information as the Lender shall reasonably
request concerning the expenditure of the Loan,
the Project and the goods and/or services
supplied pursuant to the

Project Delivery

Contract.

(i)

material amendment, change or modification to

it shall not make, permit or agree to any

or termination of the Project Delivery Contract
without the prior written consent of the Lender.

U) It shall furnish the Lender the annual
financial statements, profit and loss accounts and
the Budget (other than for the year ending on
[date]) forthwith upon becoming available but in
any case within 120 days after the end of each of
its fiscal years and promptly provide such
additional information as the Lender may from

time to time require.

9 GOVERNING LAW, JURISDICTION AND
WAIVER OF IMMUNITY
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This
obligations arising out of or in connection with it

Agreement and any non-contractual
are - governed by Austrian law excluding its
conflict of law rules and excluding the application
of the United Nations Convention on Contracts

for the International Sale of Goods, 1980.

All disputes or claims arising out of or in
with  this
relating to

connection Agreement including

disputes its validity, breach,
termination or nullity shall be finally settled
under the Rules of Arbitration and Conciliation of
the International Arbitral Centre of the Austrian
Federal Economic Chamber in Vienna (Vienna
Rules) by

accordance with

three arbitrators appointed in

the said Rules, provided,
however, that the Lender shall be free to choose
to pursue its rights and to bring action against
the Borrower before the court having subject
matter jurisdiction in Vienna or any other court
competent for the

hearing claims against

Borrower.

For the avoidance of doubt, any future choice by
the Lender to take recourse to arbitration shall
not limit the Lender’s right to apply at any
moment to any competent judicial authority for
interim or conservatory measures. The place of
arbitration shall be Vienna. The language to be
used in the arbitral proceedings shall be English.

By signing this Agreement, each of the Borrower
and the Lender expressly confirm that the
conclusion of this Agreement and the assumption
of the obligations arising therefrom on the part
of the Borrower and the Lender only represent
their commercial activities.

10
10.1

MISCELLANEOUS
OeKB Guarantee

The Borrower acknowledges that the Credit
Facility will be guaranteed through the OeKB
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Guarantee according to the Austrian Export
Promotion Act 1981 as amended.

The Borrower further acknowledges that the
Lender is, according to the terms and conditions
regulating the OeKB Guarantee, obliged to follow
instructions given by the OeKB and explicitly
agrees that it will respect any actions or
omissions by the Lender following such
instructions.

10.2 Notices

Unless otherwise set out in this Agreement, any
notice to be given or any document to be
delivered shall be sent by fax, e-mail, courier
service or registered mail. In case of
communications by fax or e-mail by the Borrower
to the Lender, the Borrower shall be liable to the
Lender for all damages arising out of this kind of
transmission, in particular if they are due to lack
of authority, forgery and errors in transmission.

Any notices to be submitted under this
Agreement or any related agreements shall be in
English. Any documents to be submitted under
this Agreement or under any related agreements
shall be in English and, unless agreed otherwise
by the Lender, if not in English, accompanied by
a certified English translation and, in this case,
the translation shall prevail unless the document
is a statutory or other official document. If this
Agreement stipulates that the Borrower is obliged
to submit to the Lender a document without
specifying whether or not the original of such
document is to be submitted, the Borrower is
obliged to submit the original of such document
or a certified copy thereof unless the Lender
informs the Borrower that it accepts an
uncertified copy of such document. Any notices
or documents shall be sent:

thnthnfujwd the Austrian Export Promotion Act
1981.
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if to the Lender:

Erste Group Bank AG

Am Belvedere 1, 1100 Vienna, Austria
Transaction Banking Sales

attn.: Mrs. Silja Tolppa

phone: +43 (0)50100 13871

+43 (0)50100 913871

e-mail: silja.tolppa@erstegroup.com

fax:

for administrative matters:

Corporate Operations AT

attn.: Mrs. Martina Weiss

phone: +43 (0)50100 19875

+43 (0)50100 919875

e-mail: martina.weiss@erstegroup.com

fax:

if to the Borrower:

Closed Joint Stock Company “Nork-Marash”
Medical Center

13 Armenakyan Str, Nork, Yerevan, 0047,
Republic of Armenia

Attn.: Lida Muradyan

Tel.: + 374 10 65-09-71

Fax: + 374 10 65-05-60, +374 10 65-38-69

E-mail: heart@nmmc.am

if to the Guarantor:
Ministry of Finance of the Republic of Armenia
1 Melik Adamyan str. Yerevan, 0010, Armenia

attn.: Larisa Harutyunyan, PhD
Head of Foreign States
Organizations Cooperation Division

and International

International Cooperation Department

phone: +374 11 800 321
fax: +374 11 800 132
e-mail: larisa.harutyunyan@minfin.am

or to such address, e-mail address, person or fax
number as is notified by one party to the other
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Corporate Operations AT

Lwugbwwnbip' Mrs. Martina Weiss
<bnwfunu' +43 (0)50100 19875

+43 (0)50100 919875
El-thnuin' martina.weiss@erstegroup.com

dwpu'

®njuwnnih*
«bnpp  Uwpw» pdolwlwu  YGuwnmpnu» Pwly
pwdubwnhpwlwu pulbpnipyniu
Lwjwuwnwu,  p.  bplw,
UpdGuwljwu thnnng, 13
Lwugbwwnbp' Lhnw Unipunywu
<bn.' +374 10 65-09-

71

Swpu' +374 10 65-05-60 , +374 10 65-
38-69

El-thnuin' heart@nmmc.am

0047, ULnpp,

Enpwtuwynpht

Cwjwunwuh <wupwwbinnyejuu  Shuwuuubpp
Uwfuwpwpnie)ntu

wjwuwnnwl, p. Gplwu, 0010, Ukhp Unwdjwu
thnn. 1

Cwugbwnbp' Lwphuw <wpnipgniujwu
Ouwwpbpypjw wewnneniuutph bW Uhowqgquihu
Ywqdwybpwnieniuubiph  hwdwgnpdwygnypjwu
pwduh Uhgwaqqujhu
hwdwgnpdwygnipjwu Jupsnieginiu

<bnwfunu' +374 11 800 321

Swpu' +374 11 800 132

El-thnuwn’ larisa.harutyunyan@minfin.am

wbiw,

Ywd Ynndbph Ynndhg tpywd wy hwugbh, £-
thnuinh hwugtbh, $wpuh:
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party. Any communication or document to be
made or delivered to the Lender will be effective
only when actually received by the Lender.

10.3 Amendments and Descriptive Headings

of this
Agreement shall be in writing only, must be duly

Any amendments or modifications
signed by both parties and shall be an integral
part of this Agreement.

The this

convenience of reference only and shall not

captions in Agreement are for

define or limit the provisions hereof or thereof.

10.4 Waivers, Remedies Cumulative

No failure to exercise, nor any delay in
exercising, on the part of the Lender, any right
or remedy under this Agreement or under any
related agreement shall operate as a waiver, nor
shall any single or partial exercise of any right or
remedy prevent any further or other exercise or
the exercise of any other right or remedy. The
rights and remedies provided in this Agreement
and any related agreements are cumulative and

not exclusive of any rights or remedies provided

by law.
10.5 Indemnities
The Borrower shall forthwith on demand

indemnify the Lender against any cost, loss
(including loss of margin) or liability incurred by
it as a consequence of:

(i)

amount due under this Agreement or under any

a failure by the Borrower to pay any

related agreement on its due date;

(i)

the occurrence of any Event of Default;

Pnjuwwinnthu ninnywd gwulwgwd
hwnnpnwygntpiniu Yuwd thwuwwpnLne
hwdwpynwd § ywwnpwé ninupyquwd/dwungyws'
Pnfuwwnnth Ynndhg wju thwuwnwgh unmwuwnt
nbwpnu:

103  ®nthnjunipymiiupp b uwpwqgpnn
Ytpuwqpbkpp

Unyu Mwjdwuwgph gwulwgwd thnthnfuniye)ntu
Jwd [pugnd Ywwwpynd £ dhwju gpwynp b
hwuwwunynid £ Gpyynndwup unmnpwgpnipjwdp:

Unyu  Muwypdwuwgph  Ybpuwagpbpp  dhwyu
hwpdwpwybwnypjwu  hwdwp  Gu W sGU
uwhdwund  Jwd  uvwhdwbwthwynd  npuw
nnpnyRULND

104  <pwdwpniy, hpwywlwu
ww2wnwwunyeyniu

®njuwwnnth Ynndhg unyt Mwjdwuwagph Ywd
YGpwpbiptih wj| wwydwuwgntiph

hpwjwuwgdwtu gwulwgwd dhongh fuwfunnid
jwd dwdybnh  fuwjunnnd  sh hwdwpynid
hpwdwpnud b gwulwgwd hpwyniuph  Ywd
dhgngh sh
uwhdwuwthwynw hbGwnwgw wy hpwynitupubiph
Ywd dhgngutinh
hpwywuwgnwip:  Unyu  Mwpdwuwghpp  Yud
Ybpwpbiptilh wy wwydwuwagptipp thnfuipugunn
tu U ny pwgwnhl' opbupny Uwjuwwnbuwd wy|

dwuwdp hpwlwuwgntd

wwo2nwwuntpjwu

hpwyntuputiphg Yud ww2nuwwuntRjwu
dhgngutiphg:
105  ®njuhwwnnigndiubp

Pnfuwnnit Pnfjuwwnnth wWwhwuony wuhwwwn
quwutbpp
/ubipwnjw| dwpdwjh Ynpniuwnp/ Yud ywpwnpbpp,
npnup hp Ynndhg wnwowgh Gu'

() unyt Mwjpdwuwagnpny Ywd ybpwpbiptip
wj| wuwjdwuwgpbipn uvwhdwujwd dwdybtinh
fuwfundwdp  ®Pnfuwnnth  Ynndhg Ybwpniudubip
Ywuwnwnbnt hGinlwupny,

(ii) Edninh nbwpnid,

hwwnignd £ pninp - dwfuubipp,
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(iii)

fund, a Borrowing requested by the Borrower

funding, or making arrangements to
but not made by reason of the operation of any
one or more of the provisions of this Agreement
(other than by reason of default of negligence by
the Lender alone); or

(iv)
prepaid

the Loan (or part of the Loan) not being

in accordance with a notice of
prepayment.

The Borrower’s liability in each case includes any
loss or expense on account of funds borrowed,
contracted for or utilized to fund any amount
payable under this Agreement, any amount

repaid or prepaid, a Borrowing or the Loan.

If, due to payments made by the Borrower
pursuant to Article 4.2 (Optional Prepayment and
Cancellation), or due to acceleration of the
maturity of the Loan or due to any other reason,
any payments under this Agreement or under
any related agreements are received other than
on their scheduled payment dates, the Borrower
shall pay to the Lender on demand any amounts
required to compensate the Lender for any
additional losses, costs or expenses, which it
might incur as a result of such payment. The
Borrower’s liability in such cases includes any
losses or expenses on account of funds
borrowed, contracted for or utilized to fund any
amount payable under this Agreement or any
amount repaid or prepaid as well as any loss of

margin.

No payment to the Lender under this Agreement
or under any related agreement pursuant to any
judgment or order of any court or otherwise shall
operate to discharge the obligations of the
Borrower in respect of which it is made unless
and until payment in full shall have been received
in the currency in which the relevant sum is
payable hereunder or thereunder (the “Currency
of Obligation”) and, to the extent that the amount

(i} $huwbuwynpdw, dhuwtuwynpdwu
thnthnfunyejwl, Pnfuwnnth Ynndhg wwhwuoywsd
Pnfuwnniejwu, uwlwju unyu Mwypdwuwagph
npnyputinhg nnipu /puwgwnnipjuwdp Pnfuwwnnth
Yynndhg wuthnienLRjwl Ywwnwpdwu/
hGunlwupny,

(iv) hwdwaw)u Junwdwdytin
dwungdwt' dwplyp /Ywd npw  Jdh Jdwup/
twfuwwbiu sydwnbint hGunnbwupny:
nGwpnid
uGpwnnid

dwpbint

3nipwpwgnip
wwnwwynpniejniup
Muwjdwuwgnpny thnfuwnnipjwu
bhuwuuwynpdwu  hbwn Ywwywd  pninp
quwuubpp L dwfuubipp, npnup oguwgnpdynid
GU Shuwuuwynpbint hwdwnp unyt Mwydwuwgph
hwdwdwju Ywd  Jwnwdwdlybiwn
dwpnudp, Pnfuwnniginiup Ywd Ywpyp:

Gpt Muwjdwuwgph 4.2 Yytwny uwhdwudwd
®Pnfuwnnth Ynndhg Jbwpnwiubph Juunwpdwu
/Mwnwdwdybn  dwpnd  Ywd Yuwugnwd/ Yuwd
Jdwpyph dwpdwu dwdybtivnh Gplupwéagdwu Ywd
npub w) wwwbwnny unyu Mwypdwuwagph Yud
YGpwpbiptih - wy
Ywwwnpdwsé Jéwpnudubipp, npnup unwgynwd Gu
ny Uwhiwwbujwd dwdybimnd, Pnfuwnniu
®nfjuwwnnth  wwhwuony Ybwpnwd £ npwug

Pnfuwnnth

£ unyu

dwpntdp

wwjdwuwgpbph  hwdwdwju

wpryniupnd wnwowgwd Pnfuwwnnth [pwgnighy
dwfuubiph nu uwuubph gnuwdwpp:

Ldwu nbwpbpnud Pnfuwnnth
wwpuwynpnieiniuutipp uGpwnnd Gu wju pninp
uwuubipp Yuwd dwfuubipp, npnup

ogqunwagnpdynwd  Gu  phuwtuwynpbint  hwdwp
unyt  Muwjdwuwgph hwdwdwjiu  Yéwpybhp
gnudwnubpp, YwufuwdbwpubGpp, huswybu twl
dwpdwyh Ynpniuwnp:

Unyu Muwpdwuwagpny Ywd Ybpwpbpbh  wy
wwjdwuwgpbipny  ®Pnfjuwwnntht jwwnwpywsd
nput  Jéwpnud, npp  pjund £ nwunwlwu
wlywbphg Ywd nwunwwpnipjniuhg Jud  wy
Ypw  Pnjuwnnth  wwpunwlwunientuubph
Ywwwpnudp sh hwdwpynd Yuwnwpywsd, pwuh
ntn wu wdpnnonipjwdp sh Ywwwpdb Ywd
unwgytly wju  wpdnypnd, npnd wbwp L
hwoqwpyytp b Jéwpybp /Nwpunwynpnyejwu
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of any such payment shall on actual conversion
into the Currency of Obligation, expressed in the
Currency of Obligation, be less than the sum
originally due to the Lender in the Currency of
Obligation, the Lender shall have a further and
separate cause of action against the Borrower for
the
conversion into the Currency of Obligation be

recovery of such sum as shall after
equal to the amount of the shortfall. The
Borrower waives any right it may have in any
jurisdiction to pay any amount under this
Agreement or under any related agreement in a
currency or currency unit other than that it
which it is expressed to be payable.

10.6 Partial Invalidity

The parties agree that should at any time, any
provision of this Agreement be or become void,
invalid or due to any reason ineffective this will
indisputably not affect the validity or effectiveness
of the remaining provisions and this Agreement
will remain valid and effective, save for the void,
invalid or ineffective provisions, without any party
having to argue and prove the parties’ intent to
uphold this Agreement even without the void,
invalid or ineffective provisions. The void, invalid
or ineffective provision shall be deemed replaced
by such valid and effective provision that in legal
and economic terms comes closest to what the
parties intended or would have intended in
accordance with the purpose of this Agreement if
they had considered the point at the time of
conclusion of this Agreement.

10.7 Assignment

The Borrower shall not be entitled to assign
(zedieren), to assign and transfer by assumption
of contract (Vertragsiibernahme) or to otherwise
transfer or permit redemption (Einlosung) of all

wpdnype/, wyblhu bGet wpnwhuph Yoéwpdwu
gnidwpp wybh phs £ pwu Mwpunwynpnipjwu
wpdnypny  hwoqwpyjwd  gnudwpp, www
®njuwwnnithu wbwp £ Jéwpyph twlb duwgwd
wtwp b
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thnfuwpydwu wnryntupntd wnwowgwd
Ynpnwwntpp b Juwuubpp wbwnp £ |pwgnighs
hwwnigytu: Unyu Mwjdwuwagnpny b yGpwpbptih
Ynndhg
nwwnwywnnipjniuutph  hGnbwupny  Jéwpdwu

dwup:  Unwgwd  gnidwpubipp

wjl  wwydwuwgnptpny  Pnfuwnnth
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Ywwwnbnig wju wpdnypny, npny uwhdwuynid
E Jéwnb:

106 Uwutwlyh wujwybpnipniu
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dwdwuwly unyu  Mwpdwuwgph npnypubiph
wudwybp, ndp  Ynpgpwd Ywd npub  owy
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wuyhtbhnptu sku hwugbigunid unyu
Muwjdwuwagnh duwgwd npnypRutiph
wudwybGpnypjwu, dunwd Gu nidh dby L Jwybp,
wnwug  npuk  Ynndp  wnwpybine Yud

hwuwnwuwnbnt unyt Mwjdwuwaghpp 2wnpnibwynid
E gnpéb] wnwug wudwybp L ndp Ynpgpwd
npnypubiph:  Utduytp, Ynpgnwsd
npnyputipp  wwydwuwgph  Yupdwt  wwhhu
hwdwpynd Gu uybp npnypRutipny
thnfuwphujwd' GluGny hpwywywu W
inunbiuwywu wwjdwuubphg, npnup
huwpwynphuu dnwn Yhutiu

dinnwnpnipniuuGpht /wwjdwuubphty/,
Ynnibpp  h  Wywwph Gu  niubgh]
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or any of its rights, benefits or obligations under
this Agreement or under any related agreements.
The Lender may, at any time, assign any of its
rights or assign and transfer by assumption of
contract or otherwise transfer or permit
redemption of any of its rights and obligations
under this Agreement or under any related

agreements.
10.8 Data Disclosure

The Borrower hereby agrees that (a) the Lender
may disclose any data that becomes known to it
in the course of its business relationship with the
Borrower in a form customary for banks, in
particular for creditor's protection purposes, for
by
regulations under the Austrian Banking Act or for

consolidations required supervisory

effecting banking transactions;

(b) in case of an application for subsidies the
Lender may exchange any documents related to
the financing, data or any other information with
the relevant institution and its financing partners;
and

(c) the authorization for disclosure according to
Paragraph 38 Para 2 Number 5 of the Austrian
Banking Act shall remain valid during the term of
this Agreement. Furthermore, the Lender is
entitled (including
documentation) and any economic data that

to disclose any data
becomes known to it in connection with the client
relationship to any co-debtors, guarantors and
any other persons or companies providing
security as well as to any financing institutions
and insurance companies participating (or
intending to participate) in the Loan/a Borrowing
or the funding, to any persons or companies
intending to acquire the claims (in whole or in
part) in relation to the Loan as well as to any
banks and

central in connection with any
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®Pnfuwwnnit gwuwgwd  wwhh  Ywpnn L
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refinancing of the Lender. The purpose of
disclosure is risk evaluation

huswbu uwl pwgwhwynt] nbnGlwwynipniup
wju wudwug b juwqdwybpwnipntuubiphu, npnup
wwhwuoubip Yubpywjwgubu Ywwywd “Ywpyh
htw, huswbu utwl YGunpnuwywu pwuybppu W
Pnfuwwnnthu yGpwdhuwuuwynpnn
Ywqdwybpwnie)niuutiphu: StnGywunynipjwu
pwgwhwjndwu bwywwwyp nhuyh guwhwnnwiu
E:

wy|

The language of this Agreement is English. This
Agreement is drawn up in three originals. Each
party receives one original.

Date:
Uduwphy'

Lender / Pnfuwnnt

Erste Group Bank AG

Unyu Muwjdwuwghpp Yuqddwd t wugtptu b
hwibptu  |bgniubpnd® 3 puophuwlubphg:
Snipwpwugnip  Yynndhu  wnpynd £ daluwlwu
puophuwly:

Borrower / énfuwnnt

Closed Joint Stock Company
“NORK-MARASH” Medical Center
«Unpp Uwpw» pd2julw Yeunpnu» PPL

ANNEX 1

Payment Procedure

Borrowings under this Agreement will only be
made by direct payments by the Lender to the
Project Exporter according to the following
procedure:

20% of the value of the Project Delivery Contract
shall be disbursed as advance payment against
the presentation of the following documents:

- Commercial invoice signed by the Project
Exporter

- Advance Payment Guarantee in the amount of
20% of the value of the Project Delivery Contract

- Performance bond in the amount of 5% of the

<uJbLYuoD 1

Jawpdwu pupwqulwpgq

Unyu Muwjdwuwgnpny Uwuwunbuwd
thnfuwnnipjniuubpp Gupwlw Gu  Ywunwpdwu
dhwju  Pnfuwwnnth  Ynndhg Onpwgph

Ppwlywuwgunnhtu ninnwyh Jéwpnud Yuwmwpbint
dhongny hwdwdwju unyu pupwgwlwpgp'

Opwgph  bpwlywuwgdwu MNMuwdwuwagph qup
20%-h swihny wGwnp £ Uwjuwwbu Jéwpdp
Ywufuwybwn hGunlyw| thwuwnwpenebtiph
ubipyujwgdwu nbwypnud'

- Opwgph Ppwlwuwgunnh Ynndhg nntpu
anywsd hwphy wwpwupwghp,

- Ywufuwyswnh Bpwafuhp' Onuwgph
Ppwiwuwgdwu  Mwdwuwgph quh  20%-h
swhny,

- Ywwwpnnulwuh  Spwofuhp'  Opwgph
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value of the Project Delivery Contract.

3.89% (i.e. EUR 272,000) of the value of the
Project Delivery Contract shall be disbursed for
Design and Engineering Services against the
presentation of the following documents:

- Commercial invoice signed by the Project
Exporter

- Handover Certificate of Project Documentation
signed by the Borrower

22.5% of the value of the Project Delivery
Contract shall be disbursed pro rata for the
ordering of equipment against the presentation
of the following documents:

- Commercial invoice signed by the Project
Exporter for the ordering of equipment.

18% of the value of the Project Delivery Contract
shall
shipment

rata readiness for
the

be disbursed pro

against the presentation of
following documents:

- Commercial invoice signed by the Project
Exporter

- Packing list

31.5% of the value of the Project Delivery
Contract shall be disbursed pro rata after
delivery against the presentation of the following
documents:

- Commercial invoice signed by the Project
Exporter

- Transport Document (CMR and/or bill of
lading and/or airway bill)

- Packing List

4.11% (i.e. EUR 288,000) of the value of the
Project Delivery Contract shall be disbursed for
Preparatory Works against the presentation of
the following documents:

Ppwlwuwgdwu Mwdwuwagph quh 5%-h swihny:
MGwnp L Ywwwpt  Jéwpnwd  Opwagpp
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- Commercial invoice signed by the Project
Exporter

- Warranty bond in the amount of 5% of the
value of the Project Delivery Contract

- Either Accumulated Acceptance Certificate
signed within the stipulated timeframe by the
Project Exporter AND the Borrower

- OR Project Exporter’'s notification to the
Borrower to take-over the installed equipment. In
such case the Project Exporter’s notification to
the Borrower to take-over the installed
equipment must be presented together with a
confirmation of the Project Exporter stating that
the Project Exporter has notified the Borrower to
take-over the installed equipment, the Borrower
did not countersign the Accumulated Acceptance
Certificate within the timeframe stipulated in the
Project Delivery Contract nor provided justified
reasons for not issuing the Accumulated
Acceptance Certificate, in such case, the take-
over of the equipment is deemed to be accepted
by the Borrower and has the same effect as an
Accumulated Acceptance Certificate signed by the
Project Exporter and the Borrower .

The Project Exporter shall send the documents
specified in the Project Delivery Contract to the
Lender. The Lender shall be entitled to rely on
any document believed by it to be genuine and
correct and to have been signed or sent by the
proper person. The Lender assumes no liability
or responsibility for the form, sufficiency,
accuracy, genuineness, falsification or legal effect
of any document(s), or for the general and/or
particular ~ conditions  stipulated in  the
document(s) or superimposed thereon; nor does
it assume any liability or responsibility for the

thwuwnwpenpbph ubpywjwgdwu nbypnd’

- Opwgnh Ppwlwuwgunnh Ynndhg
unnpwanyuwsd hwzhy wwpwupwaghp

- Bpwtuppwipt - wwpuwynpnieiniy - Opwgnh
hpwlwuwgdwu Mwdwuwagph quh 5%-h swihny
- Ywd Uwhuwwunbujwsd dwdybwnubpnud
unnpuwgpwé Cunhwunyp  Cunniudwu  wlw'
Opwgph hpwlywuwgunnh W njuwnnth dhol
-Ywd  Opwgpph  bpwlwuwgunnh  Ynndhg'
wmbnwnpwd  uwppwynpndubpp  punniubne
dwuhu Pnfuwnntht ninwpywd Sdwunigdwdp:
Ldwu nbwpnid Opwgph  Ppwlwuwgunnh
ynnuhg inbnwunpywd uwppwynpnudubpp
punniubint  dwuhtu  Pnjuwnnthu nqwpyywsd
owunigdwu htitn Jhwuphtu whwp £ ubpywjwgyh
Opwghpu  Ppwlwuwgunnh  hwuwwnuu - wju
dwuhu, np Opwghpu hpwywuwgunnp dwunigh)
E Pnfuwnnitht wbnunpwd  wwpwupubpp
punniubnt JGpwpbpw|, uwluwjiu ®nfuwnniu sh
unnpwanpt  Cunhwunip Cunniudwu  wywnp
Onpwgph Ppwlwuwgdwu Mwdwuwgpny
uwfuwuinbuywsd dwdybwnubpnud W sh
ubpywjwgnt hhduwynnp wwwnbwnubip
Cunhwunip  Cunniudwu wlyup swybpwgubint
bpwpbipw), udwu nbwpnd uwppwynpnidubiph
punniunwp hwdwpynwd £ Pnfuwnnith Ynndhg
punniuwd L niubunud | unyu hbinbwupubpp hus
Opwghpt Ppwlwuwgunnh  Ynndhg  wpywd
Cunhwuntp Cunniudwt  wlwp Opwghpu
hpwlwuwgunnp L  Pnfuwnnth ynnuhg
unnpwgpbnt nGupnid:

Opwghpu Ppwlwuwgunnp wtwp £ Opwgnph
Ppwlwuwgdwu Mwdwuwgpny twluwwnbuwsd
thwuwwpenpetpp ninwnyp Pnfuwinnthu:
Pnfuwwnniu hpwywunt £ wwwyhubnt
gwulwgwsd thwunwpnpebtph hwywuwnhnipjwup,
Gounnipjwup, W npwug' ppwjwunt  wudwug
Ynnihg uwnnpugpywd b niqupywsd hubniu:

Pnfuwwnntu sh utnwudund npuk
Wwwnwufuwuwwnynipjntu Ywd
wwpunwwunyentu thwunwenp(Gp)p &uh,
hwlwwwwnwufuwuntejwu, Gownnipjwu,

ophuwywuntpjwu, nput  dhwunmwpenp(tip)h
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description, quantity, weight, quality, condition,
packing, delivery, value or existence of the goods
or services represented by any document(s), or
for the good faith or acts and/or omissions,
solvency, performance or standing of the
consignors, the carriers, the forwarders, the
consignees or the insurers of the goods, or any
other person whomsoever.

After receipt and check of all relevant project
documents sent to the Lender by the Project
Exporter, the Lender will send the project
documents via courier to the Borrower.

The Borrower herewith irrevocably authorises the
Lender to automatically effect payment of the
amount of the respective Borrowing to the
Project Exporter upon Lender's receipt of a.m.
documents from the Project Exporter.

The Lender shall notify the Borrower and the
Guarantor of the value date of each Borrowing by
e-mail within 3 (three) business days after it
effects each payment.

ytinddwdp wnwowgwd hpwywlwu hGnlwuph
Ywd thwunwpenp(bp)nd  upqws Ywd hp Jpw
npwdé punhwunip WYHwd hwwnly nGwpbph
hwdwp, huswbu twl Pnfuwwnnitu sh unwudund
npuk wwwnwufuwuwwmynipniu Ywd
wwnpuwlwuntpiniu wuwpwupubph Ywd
thwuwmwpenpe(tp)nd - upwd  dwnwjnipjniuutiph
ujwpwgnpniejwu,  pwuwyh,  pwph,  npwyh,
ypéwyh, hwpebpwynpdwl, wnwpdwlu, wpdtph
Ywd  gnnEjwu hwdwp  Ywd  pbnubp
ninwpynnubiph,  ptnuwyhpubiph, - wnwphsutiph,
pbinp uinwgnnubiph Yud wwpwupp
wwwhnjwgpnnutph Ywd wy Gppnpn wudwug
pwpbfunénpbt Jwuwwpdwd  gnpdnnnipjwu
Wywd  wugnpdniejwu,  Jéwpniuwynypjw,
huwpwynpnipjniuttiph L
wwwnpwumwlwdniejwu hwdwn:

Opwghpu Ppwlwuwgunnh Ynndhg ®nfuwwnnthu
ninwnpyywd pninp hwunwenebtpp unwuwng b
unnigiinig hGwn,  ®nfuwwnit Opwgph
thwuwwpenpbnp wndabinu thnfuwgntd N
Pnfuwnnthu:

Pnfuwnntu unyuny wuyGpwwwhnpbiu
(hwgnpnud £ ®njuwwnniht hupuwpbpwpwn
Ywunwpb] hwdwwywunwufuwt ywpwph gnidwph
swihny Ybéwpnud Opwghptu  hpwlwuwgunnhu,
®nfuwwnnth’ Opwghnpu hpwlwuwgunnhg
uinwgywsd thwuwnwpenerbph hpdwu Yypw :

®nfuwwnniu wbwnp £ dwunigh ®njuwnnihu L
Spwotuwynpht  jnipwpwuygnip - Pnfuwnnipjwl
dwdlybwnph dwupt'  jnipwpwugnp Jéwpdwu
hpwlwuwgnidhg hGun 3 (Gptp)
w2fuwwnwupwiht opjw pupwgpnd  E-thnuwinh
dheongny:

ANNEX?2

<UdtELYUD 2
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Part 1

Form of Legal Opinion

To: Erste Group Bank AG
Transaction Banking Sales
att. Mrs. Silja Tolppa

Am Belvedere 1

1100 Vienna

Austria

Dear Sir or Madam,

EUR 7.000.000, -- Soft Loan Agreement (the
“Agreement”)

We refer to the Agreement for EUR
7.000.000,-- between Erste Group Bank AG
and “Nork Marash” Medical Center a closed
joint stock company for the financing of the
Project Delivery Contract concerning the
supply, installation and maintenance of medical
equipment as well as relevant preparatory

works for the Nork Marash Medical Center.

We have examined originals or copies certified
to our satisfaction of the following documents:

(i)
(i)

of the Borrower approving the Agreement;

the Agreement;
the resolutions of the authorised body

We have made such other enquiries and
examined such other documents as we have
considered appropriate for the purpose of
giving the confirmations set out below.

We confirm the following:

Uwul

bpwyjwlwu Yupsdhph dup

Nud: Erste Group Bank AG
Transaction Banking Sales
att. Mrs. Silja Tolppa

Am Belvedere 1

1100 Vienna

Austria

Cwnglih wwpnt/nhyh,

7.000.000 bLdrn
wwydwuwghp (Mwjdwuwghn)

Upwintjw  Jwpluwjpu

<nnud  Gup  Ywwwpnud  7.000.000,--6ypnjh
Muwjdwuwgpht' Yupwd Erste Group Bank AG-
h W «Unpp-Uwpw) Pdoywlwu YGunpnu» Pwy
Pwdubinppwlwu Culybpnipjwu Jdholl' Lnpp-

Uwpw? Pdywywu  YbGuwpnup  hwdwp
pdo2ywlwu uwppwynpnwdubiph
dwwnwlwpwdwu mbnwnpdwu W
uwwuwnpydwu, huswGu uwl
hwdwwywwwuluwt  twluwwywwnpwunmwlwu
woluwwnwupubph  Ywwwpdwu  gbpwpbipjuw
Opwgph hpwlywuwgdwu Muwjdwuwagph
dhuwuuwynpdwu hwdwp:

UGup nwnwuwuhpGp Gup dGp  Ynndhg
punniublh - &und  Jwybpwgywd  hbnljw
thwuwnwpnpEph puophuwlutinp Yuwd
wwwbkuubpp'

() Mwdwuwghn,

(i) Pnfuwnnth |hwgnpywd dwpduph Ynndhg
Muwjdwuwghpp hwuwnwwnn npnanwdubpp:

Ubkup Gup
hwpgnudutip b nwunwitwuppb] Gup bdwuwwnhw

thwuwnwpenetp, pwuh np  dbup
Uywuwnwywhwpdwp Gup hwdwpb

Ywuwwpby udwuwwinhy  wy
wj|
hwuwnwunbnt uppngnjwn:

Ubtup hwuwmwunnid Gup hbinlywp.
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The Borrower

(1)

incorporated in

is a company duly
Armenia and possesses
perpetual existence and the capacity to sue or
be sued in its own name and has power to
carry on its business as it is now being

conducted and to own its property

(2)

deliver and perform each of its obligations

The Borrower has power to execute,

under the Agreement and the Borrower has
power to borrow the Loan; all necessary action
has been taken to authorise the same and no
limitation on the powers of the Borrower to
borrow will be exceeded as a result thereof.
The Agreement, as executed and delivered
constitutes valid and legally binding obligations
of the Borrower enforceable in accordance
with its terms.

3)
Borrower is duly authorised to execute and
the
documents and notices under or in connection

Mrs Muradyan Lida, director of the

deliver Agreement and any other
with the Agreement and their signatures legally

bind the Borrower.

(4) the
performance of its obligations under and
with the of, the
Agreement will not

(i

statute, rule or regulation or any judgment,

The execution and delivery of,

compliance provisions

contravene any existing applicable law,

decree or permit to which the Borrower is
subject;

(if) contravene or conflict with any provision of
the Borrower’s Budget;

(iii) conflict with, or result in any breach of any
of the terms of, or constitute a default under,
any agreement or other instrument to which
the Borrower is a party or is subject to or by

(1) Pnfuwnntu
Lwupwwbwnnipiniunwd

Lwjwunwuh
Yungny
gpwugywsd, dpnwwbiu gnpdnn puytipnie)niu L,
niuh  wnwuduwgywsd gnyp, Ywpnn £ hp
wuniuhg  ppwlwuwgub]  gnpdniubinigyniu,
nwunwpwunw hwunbu quw| npwbu hwgynn

wwwnowbd

Ywd ywwnwufuwunn:

(2) Pnfuwnntu hpwyntup ntuh
hpwlwuwgub] dwunwlwpwpb b uwunwpb
hn
wwpuwwuniejniuubpp, W Pnfuwnntu
hpwynwp nuh dwpl JGpgul, L pnnp
wuhpwdbown dhongwnnudubipp dbnuwpyyby tu
unyup (hwgnpbint hwdwp b Pnfuwnnth Jupy
Ytipgubijnt Ynw
uwhdwuwthwynwiubpp  s6u gGpwquugybnt
npw  wpryntupnid: - Mwypdwuwghpp,  huswbu
hpwwuwgyty b wnwpyt £, dJwdbp £ L
hpwwpwunptu  vwhdwund £ ®njuwnnth
wwpuwynpnieiniuubipp, npnup Gupwlw Gu

Muwjdwuwgnh ubippn

hpwywunipjwu

Ywwwpdwu hwdwdw)u Yybpshuhu npnyputiph:
(3) Shyhu Lhnw Unipwrywup' Pnfuwnnth

ntopbiup, wwwowéd Ytpwny pwgnpwd §
hpwlwuwgub| W dwunwlwpwnb
Muwjdwuwghpp W Muwjdwuwgnp
opowtwyubipnd gwulwgwd Wy
thwuwmwpenetp U dwungndubp L Upw
unnpwagpnijniup hpwywpwunnptu
wwnwwynpbigunid £ nfuwnnthu:

(4)  Bpwatuhph Muwjdwuwgnh

opowuwyubpnud bW npw  npnypubtiph  ubippn
wwnwwlwunigyniuubph  dwwnwlwpwpndp b

hpwlwuwgnup sh wpnn |hub).

(i) gwuywgwdé wnlw Yhpwnbh opbtuph,
Ywunuwnpnyejwu, Ywunup Yuwd
Jwunuwlwnpgh Ywd npuk pnyunynipjuu ud
npnodwt  hwlwunw, npphu Pnfuwnniu
Gupwpyynud k;

(i) <wlwuniejntut Ywd b6 Pnjuwnnth

pjnigtih npnyRUEPLY;

(i} Mwyjdwuwagph Ywd wy gnpdwpph hbwn
ywwyws Jté Ywd npuk wywydwuubph
gwulwgwd fuwfundwt wpryntup Ywd nbidniwn,
nphu dwutwyhg £ Ywd nphu Gupwlw &
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which any of its property is bound.

(5) To our knowledge after due inquiry no
litigation,  arbitration  or  administrative
proceeding is taking place, pending or,
threatened against the Borrower which could
have a material adverse effect on the business,
assets or financial condition of the Borrower.

(6) The Borrower is not (nor would it with
the giving of notice or lapse of time or both be)
in breach of or in default under any agreement
relating to indebtedness to which it is a party
or by which it may be bound.

(7) The Borrower has obtained all
authorizations, registrations, approvals,
consents, licenses, exemptions and other
requirements of governmental and other
authorities (including, but not limited to, the
national bank), if any, as are necessary to
render the Agreement and any related
agreements  legal, valid, binding and
enforceable, to make the Agreement and any
related agreements admissible in evidence and
to enable the Borrower to perform its
obligations thereunder.

(8) It is not necessary to ensure the legality,
validity, enforceability or admissibility in
evidence of the Agreement that it or any other
instrument be filed, recorded, registered or
enrolled in any court, public office or
elsewhere in the Republic of Armenia or that
any stamp, registration or similar Taxes be paid
in the Republic of Armenia on or in relation to
the Agreement and the Agreement is in proper
form for its enforcement in.

thnfuwnniu Ywd npny hp ubthwlwunyeniup
uwhdwuwthwyyned £:

(5) h ghwnieiniu dbg, hwdwwywwwufuwu
hwpgnudhg htwnn ny dh  nwwwywnnieniu,
wpphwnpwdwiht jwd Jwpswlywu Jupnypubin
nbnh s6U nwbuw  Pnfuwnnith nGd, npnup
Fwywu pwgwuwlwu wgnbgnieintu Ywpnn Gu
niubuw| Pnjuwnnth phqubiuph, wyunhyubiph Ywd
dhuwtvwlwu wwydwuubiph Yypw:

(6) ®Pnfuwnniu npuE Mwjdwuwgph ubppn
sh fuwfuwinbnt Ywd ntdnn sh dwuwskint, npp
ybpwpbpynid £ wwpwphu, npnwd hupp
dwutwyhg £ Ywd npnd uwhdwuwthwyynwd £
(ny kL dwunigdwu mw|ny Ywd
ytipouwdwdybinh wjwpundwu dwdwuwy, Ywd
GpYynwu £ Ywpnn £ [hub):

(7) ®njuwnniu &dtnp £ pbpbp  pnpnp
pnynynieyniuutinp gpwugndubpp,
hwuwnwuwinnudubipp, hwdwdwjunip)niuubipp,
(hwgnpnyejniuubipp, wquwwnnudubpp L
Ywwwpb] wbwnwlhwu L wy  dwpdhuubph
wwhwugubipp (wyn pYntd, uwlwyu
suwhdwuwthwyybny, Uqgqwihu pwulh), bLipb
wjnwhupp  Ywu, npnup  wuhpwdbon  Gu
hwdwdwjuwghpp b gwulwgwd w) hwpwyhg
hwdwdwjuwgptpp  hpwywywu, Jwybp, L
wwpuwnhp hwdwpbint hwdwnp,
hwdwdwjuwghpp b gwulwgwd wj hwpwyhg
hwdwdwjuwgptpp punnuGlh - wwwgnygubip
nwpdaubnt L Jwplwnnthu hp
wwpuwynpnyggniutipp )phy. dwiduwiny
Ywwwpbnt huwpwydnpnipinu tnwnt hwdwn:
(8)  Mwpuwnhp sk wuwhnyb
wwjdwuwgph ophuwlwuntejniup,
qwybpwlwunyeyniup,  Yhpwnbhnyenup, np
wju Ywd nplb wy gnpdpp £ ubipluywgyty,
gpwugytiy  Ywd  pungplytp £ nplf
nwunwpwund, ytunwlwu gpwubtujwynud Yud
wyintp - <wjwuwnwunwd Ywd np npuk Yuhp,
gpwugnud  Ywd udwlwwhw hwplbp Gu
Jéwpyb] <wjwunwund Mwjdwuwagph dwuny
ywd  Mwpdwuwgpp  hbn Yuwwldwsd, L
Muwjdwuwghpp ywwowd duny wwwpwuwn £
hpwlwuwgdwu <wjwuwnwuntd:
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(9) The obligations of the Borrower under
the Agreement are direct, general and
unconditional obligations of the Borrower rank
at least pari passu with all other present and
future  unsecured and  unsubordinated
obligations (including contingent obligations) of
the Borrower with the exception of such
obligations as are mandatorily preferred by law
and not by contract.

(10) No taxes of the Republic of Armenia are
imposed by withholding or otherwise on any
payment to be made by the Borrower under
the Agreement or are imposed on or by virtue
of the execution or delivery of the Agreement
or any document or instrument to be executed
or delivered thereunder. No stamp or
registration or similar taxes or charges are
payable in the Republic of Armenia in respect
of the Agreement or the enforcement thereof.

(11)  The choice of Austrian law to govern the
Agreement is a valid choice of law and Austrian
law will accordingly be applied by the courts in
the Republic of Armenia if the Agreement or
any claim thereunder comes under their
jurisdiction upon proof of the relevant
provisions of Austrian law. The submission by
the Borrower to arbitration/litigation in front of
the court having subject matter jurisdiction in
Vienna is valid and binding upon the Borrower.
The Borrower is not entitled to claim any
immunity in relation to itself or its assets under
the laws of the Republic of Armenia in
connection with any legal proceedings, set-off
or counterclaim relating to the Agreement or in
connection with the enforcement of any
judgment or order arising from such
proceedings.

(9) ®nfuwnnth wwjdwuwgph ubippn
wwnpwwlwunigjnwuubpu ninnuyph Bu L
punhwunp: Pnfuwnnth wuybpwwwh
wwpuwynpniejniuutpp hwywuwpwgnp  Gu
pninp ubpyw b wwwaqw swwywhnyywd b ng
Bupwlyw wwpwwynpnie)niuubiph /wyn pYntd
wwjdwuwlwu wwnwwynpnipyniuubipp/,
pwgwnniejwdp Udwl wywpwwynpnipjniuubnh,
npnup wwnwwnhp bwiuptuwptbh Gu opGupny L
ns R wWwydwuwagpny:

(10)  Muwydwuwgph 2powuwyubipnid
®njuwnnth - Ynndhg  Ywwwpwds ng  dh
wwnwwnhp << hwpybp jud wy yéwpubip sb6u
wpwdwnpynud,  huswbu  twb  gwulwgwd
wwpuwnhp Jéwpubip, npnup wnwowunid Gu
wwjdwuwgph Yuwwnwpdwu Yuwd
wwjdwuwgpny twjuwwnbujwd wwpwupubph
dwwnwlwpwpdwu  hwdwp 6 Jéwpyned:
Mwjdwuwgpph  hGn  Juwywd gpwugdwl,
Yupdw, udwuwuinhy hwpytph Ywd
qwudnwiuph  Jéwpubpp  Ywuwwpdnud - Gu
Lwjwuwnwuh Cwupwwbwnnipyniunwd
Yhpwndwt wwhhg uyuws:

(1) Mwjdwuwghpp Uunphwlwu
optuunpnipjwdp Jwnwywpybint puwnpnieiniup
quybpwlywu k L Uduinphwywu
opbuunpnipntup hwdwuwwwnwufuwunpbu
yyhpwnyh Cwjwunwujwu nwwmwpwuh
Ynndhg, btet Mwjdwuwghpp Ywd npuwuhg
pfunn npub wwhwuy hwunbu quw, nwwnh wju
Yindyp Uunphwlwu opGuunpnipjwu
hpwywunipjniuutiph wwwgnygubiphu
hwdwwwwwuluwu: ®nfuwnnth Yynndhg
JdhGuwinud  gnpénn ppwlwywu nwnwpwuh
nhdwg hwyg ubpluywgubip wpphwnpwdwht
nwwnwpwt  Jwdbpwywu £ L wwpnwnhp
®nfuwnnth  hwdwp:  Pnfuwnniu hpwyniup
snLup wwhwugbi wudbnudfubijhnyeiniu
hwwdwd  pp - Yud  pp - wlynhdutiph - hbn
hwdwdwju <wjwuinwuh opGuunpnipjwu, npuk
hpwwywu Jwpnyph htn Yuwywsd, huswbu
uwl hpwyniup snLup wwhwugbint
hwoquugnud' Muwjdwuwgph hbwn Juwyws,
Yud hwypunnbd hw)g ubpyujwgub)
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(12)  An arbitral award/a judgement made
with the be
recognised as valid, final and enforceable in

regard to Agreement  will
accordance with the Republic of Armenia laws
and procedural rules.

(13)

recognised and enforced in the Republic of

A judgement denominated in EUR will be

Armenia.
(14)
respect to its obligations under the Agreement.

The Borrower is subject to civil law with
The entry into and performance of the
Agreement by the Borrower constitutes private
and commercial acts. The waiver of immunity
in the Agreement is valid and binding upon the
Borrower.

(15)
be resident, domiciled, carrying on business or

The Lender is not nor will be deemed to

subject to taxation in the Republic of Armenia
by reason only of the negotiation, preparation,
execution, performance or enforcement of the
Agreement and/or of receipt of any payment
due from the Borrower under the Agreement.

(16)
Republic of Armenia (a) in order to enable the
rights
Agreement or (b) by reason of the execution,

It is not necessary under the laws of the

Lender to enforce its under the
delivery and performance of the Agreement by
the Lender that the Lender should be licensed,
qualified or otherwise entitled to carry on

business in the Republic of Armenia.

This confirmation is limited to matters of law of
the Republic of Armenia. We do not confirm
anything with respect to the law of any other

udwuwwnhy gnpdpupwghg wnwowgwd
Uhpwnynn yénht Yud Yunght:

(12)  Muwjydwuwgph wnusntejwdp
Ywwwpwséd  wpphwnpwdwiht  wnphpniwih

yéhn/npnonudp Yoéwuwsyh Jwytn, yGpouwywu
L Yppwnbh hwdwdwiu <L opbiuunpnipjwu b
optuunpwlwu wlywnbph:

(13)  Bypnjh npwdwlwu npnondp Ydwuwsyh

W Yyhpwnyh Cwjwuwnwup
Lwupwwbwnnipiniunty:
(14)  ®Pnfuwnniu Gupwplyynd £ Luwn.

Optuugpppht’ Mwjdwuwgph powuwyubpnid
hptug GluGny:
Muwjdwuwgph nwdh dbg dnubp bW Ywwmwpnudp
Pnfuwnnth W Spwoluwynph ynnuhg
hwdwpynud £ dwutwynp L wnbwnpwihu
gnpdénnnipjnuubp: Muwjdwuwgnh
wudbnudiutifhnieiniup Juybp £ b wwpwwnhp
®Pnfuwnnth b Gpwofuwynpph hwdwn:

(15) Muwpdwuwgph 2nipg  pwlwlygnipjw,
Uwhuwwwuunpwundw, Yhpwndwu Yuwd
hpwywuwgdwu  hbn  Juwywd  WlHwd
Cwdwdwjuwgph ubppn  Pnfuwnnth  Ynndhg
gwulwgwd gwulwgwsd Yydwpdwu wwunbwnny

wwpunwwunientuubiphg

Pnfuwwnnit LK nbghnbunm sh b sh B
wwhwuoyh nbtghntuwnnienil,
dGnuwpywunmhpwywu gnhpénLubinypwu

hpwywuwgnw Yuwd <L-nd hwpynid:

(16)  "tw  wuhpwdbion b hwdwdwjuy <L
optiupubiph (a) npwtugh Pnfuwwnniu
Jwpnnwuw hpwlwuwgub] hp wwjdwuwgpny
uwhdwujwdé  hpwyniupubipp, ywd  (b)
dwwnwywpwpdwt Ywd Pnfjuwnnyh  Ynndhg
hpwlwgdwu W
dwwnwlwpwpdwu hwdwp thnfuwnniu wbwp
ihuh |hgtuquidnpyws, npwlwdnpyws Y b
hwlwnwy nGwpnid Lwjwuwnwuh
dGnuwpywunhpwywu

hpwdniup ~ sh

hwdwdwjuwgph

Lwupwwbwnnipiniund

gnpéniubinygjwdp  gpwnybnt
niuGuw:

Wyu uwhdwuwthwyynd  §
Cwjwunwuh <wupwwbwnniypjwu optupubtipny:
Ukup sGup nplk

hwuwnwunnudp

hwunwwnnd wj|
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jurisdiction.

Yours faithfull

opbtuunpwlwu wanbgnipniuubp:

Lwpguupny'

MINISTER OF JUSTICE
REPUBLIC OF ARMENIA

3/8 Vazgen Sargsyan str.Yerevan , tel. 01594000
E-mail: info@moj.am

To:

Erste Group Bank AG
att. Mrs. Silja Tolppa
Am Belvedere 1

1100 Vienna

Austria

Dear Sir or Madam,

EUR 7.000.000, -- Soft Loan Agreement (the
"Agreement”)

We refer to the Agreement dated --——-—-
December 2016 and made between “Nork
Marash” Medical Center” closed joint stock
company (the Borrower) and Erste Group Bank
AG (the Lender) relating to the Agreement
which is guaranteed by the Republic of
Armenia represented by the Ministry of
Finance.

We refer to the Guarantee Agreement issued
by the Republic of Armenia represented by the
Ministry of Finance, which guarantees the

MINISTER OF JUSTICE
REPUBLIC OF ARMENIA

dwqqbii Uwpquywti thnn. 3/8, p. 6pluuti, htin. 010594000
Ef-thnuyn'  info@moj.am

To:

Erste Group Bank AG
att. Mrs. Silja Tolppa
Am Belvedere 1

1100 Vienna

Austria

<wpqgbih wwpnu/inpyht,

7.000.000 Gd4MrN  Upwnuw]  Jwplywihu
wwydwuwghp (Mwjdwuwaghp)

<nnud  Gup  Ywwwpnud 2016 pwlwuh
nGywnbdptph  —ph Nuwjdwuwgppt’  Yupwsd
«Lnpp-Uwpwy Pdolwlwu YGunpnu»  thwl
pwdubunhpwlwu puybGpnipjwu b Erste Group
Bank AG-h uJhol' Mwjdwuwgph YbGpwpbpjuy,
npp Gpwofuwynpynwd ' <wjwuwnwuhp
Lwupwwbwnipjwt' h nbdu  dpuwuuubpp
Uwluwpwpniejwu Ynndhg:

<nnud Gup Ywuwnwpnid Lwjwuwnwuh
Cwupwwbwnipqwt' h nbdu  dhuwluubpp
Uwfuwpwpnigjwu  Ynndhg  wpwdwnpywsd
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contract value of the Project Delivery Contract
of EUR 7.000.000,--.

All expressions defined in the Agreement have
the same meanings in this opinion.

We have examined originals or copies certified
to our satisfaction of the following documents:

(i) the Agreement;

(i) the resolutions of the authorised body of
the Borrower approving the Agreement;
(i) the Guarantee Agreement

(iv) the resolutions of the a authorised body of
the approving the
Agreement.

Guarantor Guarantee

We have made such other enquiries and
examined such other documents as we have
considered appropriate for the purpose of
giving the confirmations set out below.

We confirm the following:

(M)
of Armenia duly represented by the Ministry of

The Guarantor is the sovereign Republic

Finance and possesses perpetual existence and
the capacity to sue or be sued in its own name.
The Guarantor has power to carry on its
business as it is now being conducted and to
own its property and other assets.

(2)

deliver and perform its obligations under the

The Guarantor has power to execute,

Guarantee Agreement; all necessary action has
been taken to authorise the same and no
limitation on the powers of the Borrower to
borrow will be exceeded as a result thereof.
The Guarantee Agreement, as executed and
delivered constitutes valid and legally binding
obligations of the Guarantor enforceable in

Epwiluhph Muwjdwuwgpht, npny
Gpwofuwynpynid t  7.000.000 gdrn
wpdnnnipjwdp  Opwagph  hpwywuwgdwu
wwjdwuwagph ghup:

Muwjdwuwgnpntd uwhdwuywd pninp
wnwwhwyjwnniegjniuubipp wju hpwywlwu
Ywpdhpnwd niubu unyu hdwuwnubipp:

UGup nwnwuwuhpty Gup dbGp  Ynndhg
punniuGlh - aund  Jwybpwgywd  hbnbjw
thwuwnwenREph puophuwlutipp Ywu
wwwbkuubpp'

(i) Mwydwuwghp,
(i) Pnfuwnnth jhwgnpjwd dwpduh Ynndhg
Muwjdwuwghpp hwuwmwwnnn npnandubpp,

(ii) Gpwafuhph Mwjdwuwghpp,

(iv) Gpwfuwynph (hwgnpywd dwpdup Ynndhg

Spwotuhph Muwydwuwaghpp hwuwnwnnn
npnanudubipp,

Ubup Ywwwpb, Gup Udwiwwhwy  wy
hwpgnudutip b nwunwitwuppb] Gup bdwuwwnhy
wj|  thwunwpenetp, pwuh np  dGup
Uywwnwlywhwpdwp Gup hwdwpb

hwuwmwuwnbnt uippngpuwyp:

Utup hwuwnwuwnnud Gup hGunlywp.

M Spwoluwynpp  wulwu  <wjwunnwuh
Cwupwwbinneniut £ h nbdu Sphuwuuubph
Uwfuwpwnniejwl, ghpénn £ L
Ywpnn £ (phub ywwnwupuwunn W hwgdnp b
hofuwunipniu niuh hpwlwuwgubint  hp
phqubup, huswbu np wjdd hpwlwuwgynd k,
huswbu uwl hpwyniup nwp wbophuby hp
ubithwywu gnypp:

(2) Spwotuwynpu hpwyntup nLuh
hpwywuwgub] dwuwnwlwpwpb b Ywunwpb
Epwatuhph hp
wwpunwwunieniuubpp:  Pninp - wuhpwdbion
dbnuwplyyty Gu  unyup
[hwgnnptnt L  Pnfuwnnith  Juwpy
ytpgubint hpwywunipjwu Ypw
uwhdwuwthwynwubipp  s6u  gbpwquugybint
npuw Gnwpfuhph

donwwybiu

Muwjdwuwagph ubippn

dhongwnnidubipp
hwdwp

wnpryntupntd:
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accordance with its terms.

(3) Mr/ Mrs ... ...
Ministry of Finance and is representing the

representing the

Republic of Armenia is duly authorised to
execute and deliver the Guarantee Agreement
and any other documents and notices under or
in connection with the Guarantee Agreement
and his signature legally binds the Guarantor.

(4) The execution
performance of its obligations under and
with  the of the

Guarantee Agreement will not

and delivery of the

compliance provisions
(i) contravene any existing applicable law,
statute, rule or regulation or any judgment,
decree or permit to which the Guarantor is
subject;

(i) conflict with, or result in any breach of any
of the terms of, or constitute a default under,
any agreement or other instrument to which
the Guarantor is a party or is subject to or by
which any of its property is bound.

()
litigation,
proceeding is

To our knowledge after due inquiry no

arbitration or administrative

taking place, pending or
threatened against the Guarantor which could
have a material adverse effect on the business,

assets or financial condition of the Guarantor.

(6) The Guarantor is not in breach of or in
default
indebtedness to which it is a party or by which

under any agreement relating to

it may be bound.

The Guarantor has obtained all consents,

(7)

authorisations, licence or approvals of or

Mwjdwuwghpp, phuswybu  ppwlwiwgytp U
wnwpdt] L, Jwybp £ L ppwlwpwunpbu
uwhdwunw E Spwaotuwynph
wwpuwynpnyejniuutipp, npnup Gupwlw Gu
Jwwwpdwu hwdwdwju Yytipghtuhu npnyputph:

(3) Mwpnu/Shyht ...eeeeineeennn. h nbdu
dbhuwuuubiph Uwfuwpwpnipjwu L
Cwjwunnwuh  Lwupwwbnnipjwl,  wwwnwb

Upwny  jhwanpyws £ hpwywtwgut L
dwwnwwpwpb| Gpw2tupph Mwjdwuwghpp b

Spwolupph Mwjdwuwgph  2powtwlubpnid

gwuljwgwd wj| thwuwwpenpetn W
dwunignwiubp W upw  uwnnpwgpnieinLup
hpwywpwunpbu wwnwwynpbiguntd N
Spwotuwynphu:

(4)  Bpwatuhph Muwjdwuwgnh

opswuwlyubpnd W npw  npnyputiph  ubppn
wwnwwlwunigjniuubph  dwwnwlwpwpnuip W
hnwljwuwgnuip sh Yupnn |hub).

(1) gwuljwgwd wnyw Yhpwnbh opbuph,

YJwunuwnpnipjwu, ywunup Yuwd
Jwunuwlwnpgh Ywd npuk pnyunynipjuu Yud
npnadwt  hwlwunw,  nphu Pnfuwnniu

Gupwpyynud ;

(ii) Muwjdwuwgnph Ywd wj gnpdwpph hbwn
ywwyws Jté Ywd npuk  wwypdwuubph
gwuljwgwd fuwfundwu wpryntup Ywd nbdniwn,
nphu dwutwlyhg £ Ywd nphu bGupwlw &
Spwofuwynpp Ywd npny hp ubthwwunyeniup
uwhdwuwthwyyned E:

(5)
hwpgnwihg hGwnn ny Jdh  nuunwdwpnipntu,

h ghwnieiniu dbg, hwdwwywwwufuwu

wpphunpwdwiht jwd Jwpswlwu Jwupnypubip
inbinh sGu nubuw Gpwotuwynph nbid, npnup
Fwlwu pwgwuwlwu wqgnbgniegniu Yupnn Gu
nuGuw| Spwyofuwynph phqutuh, wlwnhyubph
Ywd Phuwtuwlywu wwydwuubph Yypw:

(6)  Gpwpfuwynpp  nput Mwjdwuwgnh

ubppn  sh fuwfunbine Jud  nb3npen - sh
dwuwskiny, npp YGpwpbpynd £ wwpuphu,
npnid hupp  dwutwlhg £ Jwd npny
uwhdwuwthwyynud :

(/) Spwgfuwynpp  &knp £ phipt)
wwhwugynn  pninp hwdwdwjunyeyniuubipp,
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with declarations to

governmental or public bodies or authorities or

registration or
courts required by the Guarantor in connection
with  the
enforceability or admissibility in evidence of the

execution,  delivery,  validity,
Guarantee Agreement or the performance by
the Guarantor of its obligations under the
Guarantee Agreement and all payments by the
Guarantor in accordance with the provisions of

the Guarantee Agreement.

(8)
validity,

It is not necessary to ensure the legality,
enforceability or admissibility in
evidence of the Guarantee Agreement that it or
any other instrument be filed, recorded,
registered or enrolled in any court, public
office or elsewhere in Armenia or that any
stamp, registration or similar Taxes be paid in
Armenia on or in relation to the Guarantee
Agreement and the Guarantee Agreement is in

proper form for its enforcement in Armenia.

9

the Guarantor Agreement are direct, general

The obligations of the Guarantor under

and unconditional obligations of the Guarantor
and rank at least with all other present and
future  unsecured and  unsubordinated
obligations (including contingent obligations) of
the Guarantor with the exception of such
obligations as are mandatorily preferred by law

and not by contract.

(10)
withholding or otherwise on any payment to be

No taxes of Armenia are imposed by

made by the Guarantor under the Guarantee
Agreement or are imposed on or by virtue of
the execution or delivery of the Guarantee
Agreement or any document or instrument to
be executed or delivered thereunder. No stamp
or registration or similar taxes or charges are

pnynynieyniuutipp, thgtiughwubipp,
hwumnmwwnuubpp  Ywd  gpwugnudubpp Yud

Yuwd dwpdhuutpp  Ywd
nwwnwpwuubph Yuwwywd
Spwoluphph  Mwjdwuwgph  hpwlwuwgdw,

whwnmwywu wy|

npnnudubipp,

dwwnwlwpwpdw,
ophuwlwu ndh L pnywwmpbhnyegjwu  hbwn
Ywd  Gpwofuwynph - Unndhg  Gpw)fuhph
Muwjdwuwgnpny uwhdwuywd hp
wwnwwlwuntpyniubph Ywuwwpnwdp ]
Epwafuwynph Ynndhg  pninp YGwpnuwlutiph
Ywwwpnwip' hwdwdawju Spwafuhph
Muwydwuwgph npnypubph:

(8)  Muwpuwnpp sk wwwhnyby Gpwoluhph
Muwjdwuwagnh ophuwwuntp)ntun,
qwyGpwlwunyeinwup, Yhpwnbhnyeniup, np
wju Ywd nplb wy gnpdhp £ ubipluywgyty,
gpuugyti  Ywd  pungpyytp £ npuf
nwwunwnpwund, wGnwlwu gpuubujwynd Ywd

qwybpwlwunipjwu,

wjinyp <wjwunwund Ywd np npub Yupp,

gpwugnud  Jwd  Udwlwwhwy hwpybp  Gu
Yéwnybi Lwjwunwuntd Spwatuhph
Muwjdwuwgph  dwuny  Ywd  Spwoluhph

Muwjdwuwgph htn Yuwwyws, W Gpwotuhph
Muwydwuwghpp Wwuwnpwé &duny wwuwnpwuwn §
hpwywuwgdwu <wjwunwuntd:

9) Spwoluwynph  ywpwnwlwunyenuutbpp
Epwatuhph wwjdwuwgph utippn nipnuyh tu b
punhwuntp: Spwofuwynph wuybpwwwh
wwpuwynpnieiniuutpp hwwuwpwgnp  Gu
pninp ubpyw b wwwgqw swwywhnyywd b ng
Bupwlyw wwpwnwynpnie)niuubiph /wyn pYntd
wwpuwynpnipniuipp/,
pwgwnniejwdp Udwt wywpwwynpnipjniuubnh,
npnup wwnwwnhp bwfupuwptbh Gu opGupny b
ns R Wwydwuwagpny:

(10)  Bpwptuhph
opowuwyubipnid

wwjdwuwywu

Muwydwuwagnh
Gpwatuwynph Ynndhg
Ywwwpgwsd ny dh wywpuwnhp << hwpytp
Jwd wy yéwpubp sGu mpwdwnpynid, huswbiu
twl gwulwgwd ywpuwnhp yéwnubip, npnup
wnwowund  Gu  Gpwojuhph  wwjdwuwgph
Yuwd wwjdwuwgpny

wujpwuputiph

Ywwwpdwu
twhuwwnbuwd
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payable in Armenia in respect of the Guarantee
Agreement or the enforcement thereof.

(11)

give effect to the choice of Austrian law as the

The Armenian courts will recognise and

governing law of the Guarantee Agreement and
any non-contractual obligations arising out of
or in connection with them. The submission by
the Guarantor to arbitration/litigation in front
of the court having subject matter jurisdiction
in Vienna is valid and binding upon the
Guarantor. The Guarantor is not entitled to
claim any immunity in relation to itself or its
assets under the laws of Armenia in connection

with  any legal proceedings, set-off or
counterclaim relating to the Guarantee
Agreement or in connection with the

enforcement of any judgment or order arising
from such proceedings.

(12)
regard to the Guarantee Agreement will be

An arbitral award/a judgement made with

recognised as valid, final and enforceable in
accordance with the laws and procedural rules
of Armenia.

(13)
recognised and enforced in Armenia.

A judgement denominated in EUR will be

(14)
respect to its obligations under the Guarantee
The
performance of the Guarantee Agreement by

The Guarantor is subject to civil law with

Agreement. entry into force and
the Guarantee Agreement constitute private
and commercial acts. The waiver of immunity
in the Agreement is valid and binding upon the

Borrower.

dwwnwwpwpdwu  hwdwp G Jéwnpyned:
Gpwotuhph  MNMwjdwuwgph  htn  Yuwywsd
gpwugdwl, Yupdwl, udwuwwhw hwpybpp
Ywd gqwudnudubiph Jéwpubpp Yuwwnwpynw Gu

Lwjwunwuh Cwupwwbwuniejniunwd
Yhpwndwu wwhhg uluws:

(1)  <wjwuwwuh nwwnwnpwuubpp
Jowuwstu U Ypuwpbu  wdunphwlwu
opbuunpniejniup nputiu Epwatuhph
Muwjdwuwgnh uywundwdp Yhpwnth

optuunpnipntu W npwuhg pjunn Ywd npw hbun
Ywwywsd gwulwgwd ny  wwjdwuwgpwihu
wwnwwynpnipjniuutip: Gpwofuwynph Ynndhg
JdhGuwynd gnpdnn hpwywywu
nwwnwpwl/wpphnpwdwiht nuwwpwu  hw)g
utipluwjwgubp Juybpwlwu £ U wwpwnwnhp

Spwotuwynpp hwdwn: Spwotuwynnpu
hpwyniup snLup wwhwugb
wudbnudfutipnenit Juwwywd hp Ywd pp

wlywhdubph  hGwn  hwdwdwjy  <wjwunwup
optuunpnipjwu, npub hpwywlwl YJwpnyph
htuin Yuwywsd, huswybiu uwlb hpwyniup sniup
wwhwugbint hwyqwugnud' Spwaluhph
Muwjdwuwgpp htin juwyws, Ywd hwypunntd
hw)g ubiplwjwgubi| Udwuwwhw gnpdpupwghg
wnwowgwd Yhpwnynn yénhu Ywd Ywpghu:
(12)  Gpwofuhph Mwjdwuwagph wnusnypjwdp
Jwwwpywsd  wpphwnpwdwiht  wnphpniwih
yéhn/npnonudp Yoéwuwsyh Juytp, ybpouwlywu
L Yppwnbh hwdwéwju << opGuunpnipjwu b
optuunpwlwu wywnbph:

(13)  BUpnjh npwdwlwu npnondp Ydwuwsyh

L Yyhpwnyh Lwjwuwnwup
CwupwwbGwnie)niuncd:
(14)  ®Pnfuwnniu Gupwpyynd £ Luwn.

Opbkuugppht’ Muwjdwuwgph 2powuwyubpnid
hptug GluGny:
Muwjdwuwagnph nidh dbg dinubp bW Yuwunwpnidp
®Pnfuwnnth W Spwatuwynph Yynnuhg
hwdwpynud £ dwutwynp b wnbwnpwihu
gnpénnnipjnuubp: Muwjdwuwgnh
wudtnudfubijhnyeiniup uytp £ b ywpunwnhp
®Pnfuwnnth b Gpwofuwynpph hwdwn:

(15)

wwpunwlwunieniuubiphg

Muwydwuwgph 2nin9  pwlwlygnipjw,
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(15) The Lender is not nor will be deemed to
be resident, domiciled, carrying on business or
subject to taxation in Armenia by the mere
reason of the negotiation, preparation,
execution, performance or enforcement of the
Agreement and/or of receipt of any payment
due from the Borrower under the Agreement.

(16) It is not necessary under the laws of
Armenia (a) in order to enable the Lender to
enforce its rights under the Agreement or (b)
by reason of the execution, delivery and
performance of the Agreement by the Lender
that the Lender should be licensed, qualified or
otherwise entitled to carry on business in
Armenia.

(17) A registration of the Guarantee
Agreement with the National Bank of Armenia
is not required. No permits or acts with or by
the National Bank of Armenia are necessary.

This confirmation is limited to matters of law of
Armenia. We do not confirm anything with
respect to the law of any other jurisdiction.

Uwliwwwwnpwuwndwu, Yhpwndwu Yuwd
hpwywuwgdwu  hbin  Yuwdwsd  L/Ywd
Cwdwdwjuwgnph ubippn  ®Pnjuwnnth  Ynndhg
gwulwgwsd gwulwgwsd Yydwpdwu wwunbwnny
®Pnfuwwnnit LK nbghnbun  sh b sh f
wwhwuoyh ntghntuwnipniu,
dEnuwpywunhpwywu gnhpéniubinyejwu
hpwywuwgnw Yuwd <<-nwd hwpynid:

(16)  "w  wuhpwdbon L hwdwdwjuy <L
opkupubipp (a) npwbugh Pnfuwwnniu
Jwpnnwuw hpwlwuwgub] hp wwjdwuwgpny
uwhdwudwd  hpwyniupubpp, Ywd  (b)
dwwnwwpwpdwt Ywd Pnfjuwnnnyph  Ynndhg
hwdwdwjuwgnph hpwywgdwu W
dwwwlwpwpdwu hwdwp  thnjuwwnns wGwunp
E (hup |hguquidnpdwsd, npuwywynpywd Yud by
hwlwnwy nbwpnid Lwjwuwnwuh
Lwupwwbwniginiund  dnuwpYwnmhpwlwu

gnponiubinygjwdp  qpwnybint hpwyntup  sh
niuGuw:

(17)  Spwafuhph  Mwpdwuwagph  gpwugnuip
Lwjwuwnwuh Uqquwjhu Pwuyp htiwn
wwpuwnhp sk <wjwunwuh Uqgqwihtu Pwulyh
Ynnuphg nsub  pEnywnYniejntt uwd - wlynn
wuhpwdtiow sE:

Wu  hwuwmwwnudp  uwhdwuwthwyynd |
Cwjwunnwuh <wupwwbwnniypjuwu optupubtipny:
Ukup  skup hwuwnwunnid nplb  wy
opbtuunpwlwu wanbgnieniuubp:

Form of Confirmation regarding Project

ANNEX 3

From:

To:

Delivery Contract

<Uu4tL4UuD 3

Opwqgnh hpwlywtwgdwu ywjdwiswagph htin

Jwwdwéd hwumnmwwmdwu dlp

[name and address of the Project Nuwihg: [Opwagnph bpwlwbwgtnnh wunitup b
Exporter] hwugtt]
Erste Group Bank AG Nud: Erste Group Bank AG
Transaction Banking Sales Transaction Banking Sales
att. Mrs. Silja Tolppa att. Mrs. Silja Tolppa
Am Belvedere 1 Am Belvedere 1
A-1100 Vienna A-1100 Vienna
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Date:

Soft Loan Agreement for EUR 7,000,000.00
between Erste Group Bank AG and “Nork
Marash” Medical Center a closed joint stock
company for the financing of the Project

supply,
of medical

Delivery Contract concerning the
installation and maintenance
equipment as well as relevant preparatory

works for the Nork Marash Medical Center

Dear Sir or Madam,

We hereby confirm to you that all conditions
(other than relating to the
effectiveness of the Soft Loan Agreement) to the

any conditions

effectiveness of the Project Delivery Contract
between “Nork Marash” Medical Center a closed
joint stock company and VAMED ENGINEERING
GmbH have been satisfied and that the Project
Delivery Contract in the form submitted to you is
in full force and effect.

[place, date]

[signature of the Project Exporter]

Uduwphy’'

7.000.000,--6ypnjh Upwnntyw]  Jdwpluwjht
Muwjdwuwqghp* Erste Group Bank AG-h b «Lnpp-
Uwpuw) Pdjulwi Ukuwnpnu» Dl
pwdubinhpwlywtu puybpnyeyjuu dhol Yupwéd
Unpp-Uwpwy Pdjulwu UYGuwmpnuph hwdwp
pd2jwlywut

dwunwlwpwpiwu

uwppwynpnidubph
wnbnunpdw L
uywuwpydwu, ptswybu twb hwiwwywwnwufuw

twhuwwywwnpwunwlwu w2fuwwmwupubph
Juuwwpdwu YGpwpbipjw) Opwgph
hpwlywiwgdw NMuydwuwgph

$huwtvwynpdw tywwnwyny:

<wnpgbih wwnpnu/nhyhu

Unyuny hwuwmwwnd Gd, np pninp wwydwuubipp
Jwpluwiht  Mwjdwuwgph
wpryniuwybwnngjwu - htcn Ywwydwsd  npluk
wwjdwuubph), puswbu  vwl Onpwgph
hpwywuwgdwu wnryniuwybwnniejwun
YGpwptipnn pninp wwydwuutipp Yuwywd «Lnpp
Uwpw2» Rdojwlwu YGUwIpnu Puwy
pwdubwnppwywu  puybGpnggwt b VAMED
Engineering GmbH-h dholt Yupywd wwydwuwagpp
wnryniuwybunnijwu hbw, pwdwpwpdbp Gu b np

(pwgh  Upuintjwy

Opwgph hpwlwuwgdwt wywjdwuwagph wyu aup,
npp ubipyuwjwgyb £ g, wdpnnontpjudp nidh dbg
E U wpryntbwybwn:

Jwjp, wduwphy

Onwahnt hpwlhwbwglnnh uippnpwagnnipiniip
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ANNEX 4

Form of Acceptance of Appointment of

Process Agent

To: Erste Group Bank AG
att. ...
Am Belvedere 1

A-1100 Vienna
Date:

Soft Loan Agreement for EUR 7,000,000.00
between Erste Group Bank AG and “Nork
Marash” Medical Center a closed joint stock
company for the financing of the Project
Delivery Contract concerning the supply,
installation and maintenance of medical
equipment as well as relevant preparatory
works for the Nork Marash Medical Center

Dear Sir or Madam,

As the Ambassador of Armenia in Vienna,
Austria, | accept the appointment as the
authorised agent of the Borrower Nork Marash
Medical Center and Guarantor Republic of
Armenia represented by the Ministry of Finance
of the Republic of Armenia, to serve as process
agent under and in connection with the

Agreement.

My address in Vienna is:
[address]

attn.:  [name]

<UJbGL4uUDT 4

Snpépupwgh Snpdwlhwih vywtwlydwi
punniudwu 6l

To: Erste Group Bank AG
att. ...
Am Belvedere 1
A-1100 Vienna
Uduwphy'

7.000.000,--6ypnjh  Upwntyjwp Ywpluwyht
Muwjdwuwghp* Erste Group Bank AG-h L
«Lunpp-Uwpw) PdHjulu UEunpnu» Pwy

pwdubinhpwlw puybpnipjw dhole
Yupyws Lnpp-Uwpw) Pdrjwulwt
UGuwnpnup hwdwp pd2jwlwi
uwppwynpnidubph Jwunwlwpwpdwu
wnbnunpiwt b uywuwplydwi, huswbu twb
hwidwywwnwufuw
twlhwwwwpwunwlwt  wluwwnwupubph
Yuuwnwpdwt Ytpwpbipjw) Opwgph
hpwywiwgdw Muydwuwgph
$huwtvwynpiw tywwnwyny:

Cwingbiih wwpnb/nhyht

Lhubiny Cwjwuwnwuh nGuwwup
Udunphwynd® dhbuuwynd, bu punniundd Bd
®nfuwnnth’  ULnpp Uwpwy  Pdolwlwu

LGuwnpnuh  Lpwuwyndp npwbu  |hwgnpywd
gnpdwlw; U Gpwopuwynpp'  Lwjwunwup

Lwupwwbwnipjwt' b nbdu  <wjwuwnwuh
Lwupwwbwnniejwu bhuwuuubipp
Uwfuwpwpnigjwu  npwbu  gnpdpupwgh

gnpdwlw| hwunbu qup' Yuwwywsd unyu
Muwjdwuwgnph hbwn:

hd hwugbu YhGutw)nud hGinlywu k.
Cwugh'

Lwugbwwnbp'
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phone: [number]

fax: [number]

e-mail: [address]
Should there be any change of our contact

details from the ones set out above, we shall
notify you in writing without delay.

Best regards

[Process Agent]

Lbnwfunuwhwdwp'
Swpu'
Ei-thnuwn’

Jdbpp tpdwd  Ynunwlunwihu  indjuiutipnd

npuk thnthnfunientt ywwnwngbint nbwpnid,
dbup dtiq wuhwwwn gpwynn
Yunbntywgubup wyn dwuht:

Lwpquwupny’

Snpdpupwgh gnpdwljwy

ANNEX 5
Guarantee Agreement

GUARANTEE AGREEMENT

dated

between
Erste Group Bank AG , Am Belvedere 1, 1100,
Vienna, Austria
(“Erste Group Bank™)

and

the Republic of Armenia,
represented by the Ministry of Finance, Yerevan,
0010, Melik Adamyan str. 1, Armenia
(“Guarantor”)

pertinent to the Soft Loan Agreement dated
between
Erste Group Bank AG , Am Belvedere 1, 1100
Vienna, Austria
(“Erste Group Bank”)

<UJbLUYUD 5
Gpwatuhph Cwdwawjuwghp

truchuh£h cdUuvUU3LUGPr

Yupdws _ p.-hu
Epuwinb Spnwy Pwuy ERh
Am Belvedere 1, 1100,
JdhGuuw, Uuinphw
(«Epuint Spnuy Pwuly»)

W

Cwjwunwuph <wupwwbnnipjwu, h nbdu
dhuwtuubiph bwuwpwpniejwu
dhole
p. Gpluwu, 0010, UGhp Unwdjwu thnn. 1,
wjwuwnwu
(«Gpwfuwynny)

Yuwwd
Epuwnt Spnwy Pwuy §&h
Am Belvedere 1, 1100, 1100
JdhGuuw, Uuinphw
(«Epuint Spnuy Pwuy»)
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and

the “Nork-Marash Medical Center” CJSC,
13 Armenakyan Str., Nork, Yerevan, 0047, Armenia
("Recipient")

Soft Loan Agreement for EUR 7,000,000.00
between Erste Group Bank AG and “Nork
Marash” Medical Center a closed joint stock
company for the financing of the Project
Delivery Contract  concerning the supply,

installation and maintenance of medical
equipment as well as relevant preparatory

works for the Nork Marash Medical Center.

By the Soft Loan Agreement dated
(“Agreement”), Erste Group Bank has agreed to
provide to the “Nork-Marash Medical Center” CJSC
(the “Recipient”)
7.000.000,-

a loan not exceeding_ Euro

Provided that the Republic of Armenia issues a

Guarantee in favour of Erste Group Bank
guaranteeing the Recipient's payment obligations

under said Agreement as follows:

Article 1
Consent.

1.1.
Agreement and any and all permissions that may be

The Guarantor is aware all provisions of the
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necessary for the implementation of the Agreement.

1.2
guarantee is a necessary condition for making

Registration and transfer of this payment

payments under the contract on the provision of
loans.

Article 2
Payment Guarantee.

2.1
Agreement,

Waiving all objections and defenses to the
the
irrevocable

the Guarantor hereby gives

independent,  unconditional  and
guarantee to Erste Group Bank for the due
performance of any and all payment obligations that

may arise under Article 3.2 of the Agreement.

2.2
Erste Group Bank a Guarantee for a maximum
amount of EUR 7,000,000.00 (in words: Euro
seven Million) plus accrued interest and any other

Accordingly, the Guarantor issue in favor to

expenses by which the Guarantor undertakes to pay
within five working days upon Erste Group Bank’s
first written demand, any amount or amounts not
exceeding in total the above mentioned guarantee
amount plus accrued interest and any other

expenses.

2.3
not depend on Erste Group Bank first giving notice

The Guarantor's payment obligations shall

to, or demanding payment from, the Recipient or
on Erste Group Bank bringing action or taking any
other steps against the Recipient or on Erste Group
Bank proving that the Recipient is in default.

2.4
Euro to Erste Group Bank’s account No
No setoff of
being

The Guarantor shall make all payments in

at Erste Group Bank, Vienna.

counterclaims against such payments
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permitted.

This Guarantee can be called in one or in parts.

The Guarantor’s guarantee-obligation will cease
upon return to the Guarantor the original letter of
guarantee to the Guarantor but in any case on
XX XX XXXX.

Article 3
Obligations to Assist in Project Implementation.

3.1.
obligations under this Guarantee Agreement, the

Without prejudice to the Guarantor’s other

Guarantor, by taking all necessary or appropriate
measures, shall, within its competence facilitate the
Recipient in the implementation and operation of
the Project and in the performance of the

Recipient’s obligations under the Agreement.

Article 4
Power of representation.

41
designated by him or her to Erste Group Bank and

The Minister of Finance and such persons as

authorized by specimen signatures authenticated by
him or her shall represent the Guarantor in the
execution of this Guarantee Agreement. The power
of representation shall not expire until its express
revocation by the representative of the Guarantor
authorized at the time has been received by Erste

Group Bank.
42 Amendments or addenda to this Guarantee
Agreement and any notices and statements

delivered by the contracting parties under this
Guarantee Agreement shall be in writing. Any such
notice or statement shall have been received once it
has arrived at the following address of the
corresponding contracting party or at such other
address of the corresponding contracting party as
notified to the other contracting party:
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For Erste Group Bank:

Erste Group Bank AG

Am Belvedere 1, 1100 Vienna, Austria
Transaction Banking Sales

attn.:  Mrs. Silja Tolppa

phone: +43 (0)50100 13871

fax: +43 (0)50100 913871

e-mail: silja.tolppa@erstegroup.com

for administrative matters:

Corporate Operations AT

attn.:  Mrs. Martina Weiss

phone: +43 (0)50100 19875

fax: +43 (0)50100 919875

e-mail: martina.weiss@erstegroup.com

For the Guarantor:
Ministry of Finance of the Republic of Armenia
1 Melik Adamyan str. Yerevan, 0010, Armenia

attn.: Larisa Harutyunyan, PhD
Head of States
Organizations Cooperation Division

Foreign and International
International Cooperation Department

phone: +374 11 800 321

fax: +374 11 800 132

e-mail: larisa.harutyunyan@minfin.am

For the purpose of providing information on debt
servicing and debt disbursment

Name: Artak Marutyan

Title: Deputy Head of Public Debt Management
Department

Tel: +374 11 910 420

E-mail: artak.marutyan@minfin.am

Name: Araik Esayan
Title: Head of Department for Obligations towards
State Budget

Ynndp' djnu Ynndhu dwunigqwsd hwugbiny:

Epuwnt 9pnuwy Pwulyh hwdwp'

Epuwinb Gpnwy Pwuy ERh

Am Belvedere 1, 1100 YyhGuuw, Ujuunphw
Transaction Banking Sales

Cwugbwwnbip® Mrs. Silja Tolppa
Lbnwfunu' +43 (0)50100 13871
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Tel: +374 1191-0402
E-mail: araik.yesayan@minfin.am

43
committed itself independent, unconditional and

If the Guarantor within this Guarantee has

irrevocable guarantee, he is not entitled to demand
a compensation of payments, which he made on the
basis of this Guarantee.
4.4 Amendments of, or addenda to the
Agreement shall require the Guarantor’s consent
only if and to the extent that they affect the payment
obligations guaranteed in Article 2. For any other
addenda affecting the

Guarantor’s payment obligations, only a notification

amendments or not

of the changes to the Agreement is needed to the

Guarantor.
Article 5
Miscellaneous Provisions.
5.1. Hereby the Guarantor confirms it is a

sovereign state duly represented by Ministry of
Finance with perpetual existence, capable of suing
and being sued, and having power and authority to
enter into this Guarantee Agreement and any
related agreements and to exercise its rights and
perform its obligations there under; all actions
required to authorize the Guarantor’s execution of
this Guarantee Agreement and the performance of
its obligations there under have been duly taken. It
has the power to own its assets, which are at the
unrestricted disposal of the Guarantor.

5.2.

execution;

the Guarantor confirms the

delivery and performance of this

Hereby

Guarantee Agreement and of any related agreement
do not and will not violate any provision of any

existing law or regulation applicable to the

Cbnwfunu'  +374 1191-0402
El-nuwn;: araik.yesayan@minfin.am
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Guarantor (including any laws or regulations with
regard to subsidies).

5.3. the the
execution and performance of this Guarantee

Hereby Guarantor  confirms
Agreement and of any related agreement have been
duly and validly authorized by the Guarantor and all
licenses, consents, commercial registration or
approvals (governmental or otherwise) necessary or
desirable in connection with the execution, delivery
or performance of this Guarantee Agreement and of
any related agreements have been obtained and are
in full force and effect. This Guarantee Agreement
and any related agreements constitute legal, valid
binding the

enforceable in accordance with their terms.

and obligations  of Guarantor

5.4.
Guarantee Agreement are direct, general and

The obligations of the Guarantor under the

unconditional obligations of the Guarantor rank at
least pari passu with all other present and future
unsecured and  unsubordinated  obligations
(including contingent obligations) of the Guarantor
with the exception of such obligations as are

mandatorily preferred by law and not by contract.

5.5.
Guarantor is subject to civil law with respect to its

Hereby the Guarantor confirms that the

obligations under this Guarantee Agreement. The
entry into and performance of the Guarantee by the
Guarantor constitute private and commercial acts.

5.6.
Group Bank of all circumstances that prevent or

The Guarantor promptly notifies Erste

endanger the timely execution of this Guarantee
Agreement.

5.7.
Agreement is invalid, all other provisions shall

If any of the provisions of this Guarantee

remain unaffected thereby. Any gap resulting there
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from shall be filled by a provision consistent with
the purpose of this Guarantee Agreement.

Jurisdiction and Governing Law

This Guarantee Agreement and any non-contractual
obligations arising out of or in connection with it are
- governed by Austrian law excluding its conflict of
law rules and excluding the application of the United
the

Nations Convention on Contracts for

International Sale of Goods, 1980.

All disputes or claims arising out of or in connection
with this Guarantee Agreement including disputes
relating to its validity, breach, termination or nullity
shall be finally settled under the Rules of Arbitration
and Conciliation of the International Arbitral Centre
of the Austrian Federal Economic Chamber in
Rules) by
in accordance with the said Rules,

Vienna (Vienna three arbitrators
appointed
provided, however, that Erste Group Bank shall be
free to choose to pursue its rights and to bring
action against the Guarantor before the court
having subject matter jurisdiction in Vienna or any
other court competent for hearing claims against
the Borrower. For the avoidance of doubt, any
future choice by the Lender to take recourse to
arbitration shall not limit the Lender’s right to apply
at any moment to any competent judicial authority
for interim or conservatory measures. The place of
arbitration shall be Vienna. The language to be used

in the arbitral proceedings shall be English.
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nuinbuwywu

Ywd  MNMwpunwwwuh nbd  wwhwuop  ubnt
hpwywunieinitt niubignn  wj]  nuwwpwund:
Muwnwuwnhpng Ynndhg wpphunpwdwihu

nwunwpwu nhdbiint gwuwgwd hbnwagw npnanwip
sh uwhdwuwthwlynwd Mwpwnwwnhpne  hpwyniupp
gwulwgwd wwhh nhdbint gwulwgwd hpwywunt

nwuwnwlwu wunjwu’ dhowulyjw Yud
wwoinwwuwlwu dhongubiph Yhpwndwu
uwywuwnwyny: Upphuinpwdwhu qwpnyph

hpwywuwgdwu Jwpp wbwp L |hup dhbuuwu:
Upphwnpwdwiht upnyeh hpwjwuwgdwu |Ggniu
wtinp £ |hup wuqiptup:

Done in two originals in English.

Ywqddwd E Gpynt oppuwlyhg, wugtptu tqyny:
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Vienna
Yerevan

Erste Group Bank AG

Jdhbuuw
Splwu

Republic of Armenia,
represented by the Ministry of Finance

Cwjwunwuph  <wupwwbinnyent’
Shuwuuubiph bwfuwpwpniejwu

h

nbdu

cusuusuuvh CULPUNESNRF8UL
LUAULUNNNMe8U L UCluUSUUURUD
aeulddu/-vihufruar

. CULNRBNRLEUL
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