Cwybwod
L Junwywnnipjuu 2017 pyuljuuh
wwphih 6-h N 359 - U npnydwiu

CUUUQU3ULNR(G3NhUL

1. Qayuunuiuh Swiupuynnipywit junwwpnipyniup unyu hudwdwunmpyudp vughu £
wyuwnywad Ytpuny hwunwngwd hp hwdwawjumpymup «Swjuuwmwuh Etjumpujuu guugbpn»
thuwl] pwdubimhpuuwu pultpnipjuu 70 mnnu pwdutimndutiph ulithwwunipjuwu hpw-
Yntupp «Lhnpdwun <ninhuqq Lhuhptin» puljtpnipiniuhg «Swohp Ywwyhwwy» thwl pudub-
whpwlw puytipnpywup hnjuwigytym gnpéwpph Ytpwptpyu)' hnlyw) guydwitpny®

1) unyu hwdwawjunipyniuu nidh vty YJunuh b Jubpuluu Ynunuw dhwyu «Lhnp-
dwun <nmhuqq Lhupptny», «Swohp Yuwhwwp» b «Ywujun-Eutipgquguug» pultipni-
pjniuutiph dhol' «Cuyuunwiuh Liijunpuluu guugtiny thwl pwdutimhpuwlwu puljpni-
pjwlu pwdutimndutiph Juawnph 2002 pywljwuh ognuwmnuh 26-h wuydwuwgpny, husytiu
twl' 2015 pywluwup hnjwmbdptinh 30-h jpugmghy hwdwawjuwgpny hpwywhwenpnni-
pjwu U wwpuwynpnipjniuutiph Juunwpdwt wywhndwu dwuht  hwdwawjuwugnph
(wyunithtin' hwdwawyuwghp) Yupnmuhg b «Lhnpdwun ninhugq Lhihpbn», «Swphp bw-
whunwp b «Guwuun-Eutipgquguug» puytpnipniuutiph Ynnuihg unyu hwdwawyunipyuu
wuwydwuutinh gpuynp punniunidhg htinn.

2) unyu hwdwawjunmpiniup Juytpuuwu L wjupwu dwdwuwy, pwuh nbn Juw-
Jbtpwlwu b mdh dby E hwdwawjuwghpp: Cadwawyuwghpp npul uwmawnny wujwybtp
Jud nmdp Ynpgpud dwuwsy tnt ntiygpnid unyu hwdwawyumpiniup hwdwpymd £ htin Juiug-

Jud b wiuduytip® pninp tyyumwlutiph hwdwp, huly «Lhnpdwn <ninhugqq Lhthptn» U
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«Uuulun-Eutipquguug» puytipnipymuutpn yuunwujuwuwmn tu dumd Qwyuuwnwuh
Cuupuytnnipjwiu optuunpnipyudp b 2002 pywljuuh ognuwnnuh 26-ht Cujwuwnwuh Lwu-
puytinnipjuu junwywpnipjuu m «Uhntun (thunipuhu Snpnphug Lhuhptn» pultpni-
pjwlu dholt Jupywd' «Cwywmunmwiuh Ljajumpujuu guugtipy thwly pudutimhpuuwu puyt-
nnipjwu pwdutimndutiph Jwwnph wuwydwuwgpny, husybiu bwl Swjwunwuh Lwupw-
ylnnipjuu Junwjwpnipyu, «Lhnpdwun 4ninhuqq Lhuhptn» b «Qwulun BEutpgqw-
guug» puytipnipymiuutinh dholt 2015 pywlwuh hnywubtiptiph 30-h jpugnighy hwdwaw)-
twgpny vwjuwnmtiuwod pudutinhpng pninp Wwpunwynpnipyniuutinny.

3) unyu hwdwawjunipiniup Jupquynpynd £ Udtiphuyh Uhwgjw) ‘bwhwugutiph
‘Ut 8npp uwhwugh optuunpnipjudp: Unyu hwdwawjunipjniuhg, huswytu vwb hw-
dwawyuwgphg dwqwd pninp yuatph ujundwdp Jhpwnybym £ 2002 pulwuh oghuwnnuh
26-hu «Uhntun (baunipuhu dninhug Lhuhpbn» puytpnipjuu b Swyjwunmwuh Swupw-
yhnnipjuu junwjwpnipjuu dhob Jupywod' «Cuyuumwuh EiEjmpujuu guugbp» thuy
pwdubtimhpwlwu puytipnipjuu pwdutimndutinh Jwéwnph, yquydwuwgph 10.12-pn hnny

twuwnbtiuwd Yuatiph jmodwu yapwpbipyuw) nponypen:
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<uvuausuvughr

«Qwjwunwuh EEYunpwlwu guugkp» PPL
pwdubwnndubph Juwéwnph 2002 p.-h ognuwninuhp 26-h
wuwydwuwgpny, huswybu uwl 2015 p.-h hnlnbdpbph

30-h pwgnighs Cwdwdwyuwgpny hpwywhwenp-
nnpjw b wyywpwwynpnyeyniutubph uwmwpdw
wwwhnydwu Jwuhpt

Unhau cuvuqustushre 2017 rdusuLb UMbl bl
YLLUUD £ <6SEU3ULLLNh Uhebd

LIORMAND HOLDINGS LIMITED, Yhwpnup optitunnnt-
pjwup hwdwwwunwufuwu hhduwnpywd hpwywpwuw-
Ywu wud, npu wyunthbn wudwuynd b «Uhggptuljuits
Pwdubplip», h nbidu 4.S. Gphgnpjwuh, npp gnpdnud L
2017 p.-h wwphp 3-hu wipjwd [hwgnpwgnph  hhdwu
ypw, dh Ynndhg, b

«SUChM YUMPSUL» Puu PudLESPrULMUL LLUGPNRG-
3nhue, Lwjwunwuh  <wiupwwbnnggwu  opbuunpni-
pjwup hwdwwwuinwufuwu hhduwnpywd hpwywpwtw-
Ywu wud, npu wyunthtiin wujwuynd £ «Lnp Puwdib-
tplipy, h nbdu qluwynp wtopbt’ G.U.Pwpnywuh, npp
gnpénd £ Yuunuwnpnygjwu hhdwu Ypw, dinw Ynndhg,
7l

Uucuutusuy  MusuuluLUS-
JdNhE3UWUR  Cuubrnr@3nhle, hhduwnpwd  Mnuuwu-
iwp Qwounypjwu onbuunpnejwup
hwlwwwuwwufuwu, npu wunthbin - wudwuynd  k
««Yuuljun-tukpquguiig» UNC», h nbdu Yfuwdnp
wtopbt' U.S. Quuunynyh, Gppnpn. Ynndhg,

«Yuuuun-Euerqusuts»

<bwnwaqw gwpwnpwupnd wujwudbiny «Ynndbp»,
huy jnipupwugnip wnwudht' «Unnds,
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AGREEMENT

On Succession and Providing the Performance
of the Obligations under the “Electric
Networks of Armenia” CJSC’s Share Purchase
Agreement dated August 26, 2002 as well as
under the supplementary Agreement dated
October 30, 2015

THIS AGREEMENT IS CONCLUDED ON APRIL ___, 2017
BETWEEN:

LIORMAND HOLDINGS LIMITED, a legal entity
incorporated under the laws of Cyprus, hereinafter
referred to as the “Initial Shareholder”,
represented by V.T.Grigoryan, acting on base of
Power of Attorney issued on April, 3 2017, on one
part, and

“TASHIR CAPITAL” CLOSED JOINT-STOCK COMPANY,
a legal entity incorporated under the laws of the
Republic of Armenia, hereinafter referred to as the
“New Shareholder”, represented by the General

Director G.S.Baroyan, acting on base of the
Charter, on the other part, and
“KASKAD-ENERGOSET”  LIMITED  LIABILITY COMPANY

incorporated under the laws of the Russian Federation,
hereinafter referred to as “«Kaskad-Energoset» LLC”’
, represented by the General Director A.G. Chesnokoyv,
on the third part,

Hereinafter collectively referred to as the “Parties”,
and individually referred to as «the Party».

COIMALUEHUE

O npasonpeemcTse u obecneuennu
ucnonHeHus obasartenbcts no [lorosopy o nokynke
akuuii 3A0 «dnekTpuyeckne cetn ApmeHUn»
ot 26 aBrycta 2002 ropa, a Takke no
pononuutenbHomy Cornawenuto ot 30 okTabps
2015 ropa

HACTOSILLEE COTMMALIEHUE 3AKMIOYEHO _ ANPERA 2017 oA
MEXY:

LIORMAND HOLDINGS LIMITED, topuaguueckoe nuuo,
y4peMaeHHoe B COOTBETCTBUM C 3aKkoHoAaTenbcTeom Kun-
pa, nMeHyemoe B fanbHeiiem «flepsoHavyanbhbiii Akyu-
onep», B nuue B.T. [puropsaHa, peiictsytowiero Ha
OCHOBaHUM [OBepeHHOCTH, BblpaHHoii 3 anpena 2017
ropa, C OBHON CTOPOHbI, U

3AKPbITOE AKUWOHEPHOE OBLUECTBO «TALLUP
KAMUTAJ», topuamyeckoe nuLo,  yypeskieHHoe B
COOTBETCTBMM ~ C  3aKoHopaTenbctBom  Pecnybnuku
ApmeHna,  umeHyemoe B panbHeilwem  «Hosbiii
Axyuonep», B nuue [eHepanbHoro pupektopa [.C.

BaposHa, pelicTBytOLLIErO HA OCHOBaHWM YCTaBa, C ApYyroi
CTOPOHblI, U

OBLIECTBO C OTPAHUYECHHOK OTBETCTBEHHOCTbIO «KAC-
KAD-DHEPTOCETb», y4pemieHHOoe B COOTBETCTBUM C
3aKoHogaTenbcTBoM Poccuiickoii dPepepaumm, nmeHyemoe
B AanbHelilem «0O00 «Kackad-3Hepaocemb»», B nuue
leHepanbHoro gupektopa A.l. YecHoKoBa, C TpeTbel
CTOpOHBI,

B manbHeiilem U3nomeHn nNpyv COBMECTHOM YMOMUHAHWM
nmeHyACb « CopoHbi», a 1o OTAENbHOCTU — « CopoHa»,



Mujdwuwynpytights htiinnlywh Jwuht.

<nuyuarusht Uuue

Agree as follows:

DECLARATIVE PART

,D,OFOBO punnncb o0 cnepytoLem:

IEKNAPATUBHAA YACTb

1.1.

1.2.

1.3.

14.

Llhwuinh nubuwind, np «Cwjwunwuh Eahupuuu
guwugtip» thwly pwdubinhpwlwu puybpnysjut (wy-
unthbn'  ««<ES»  PLPL») 100%  pwdubinndubiph
ubthwywuwwntbinu £ Uygpuwywu Pwudubuntpp.

Glubind upwuhg, np Spwagpynd £ «LES» PRL
Yuunuwnpulwu Juuwhwnwih 70% Juagdnn' pyny
172496 hwwn  hwuwpwy (unynpwlw) pwdubnnd-
ubph  (nipwpwugnipp - 75700 <K npwd
wujwuwywu wpdtipny) ubthwlwunygwu hpwyniu-
ph thnfuwugnudp Uygpuwlwu Pwdutitnhpnohg Linp
Pwdubiinhpngp.

Llwuwh nubuwinyg, np Uygptwlwu Pwdubnbpp
Ypnnu £ 2002 p.-h ognuwnnup 26-hu Yupywd' «<w-
Juwuywbh Gblyppwlwt gubtgbpny PPL pudtbiypnnd-
ubph qbdwt wuwydwbwgpmd (wyunthbn' «SPA-1»)
wdpwgpywd' <wjwunwup <wupwwbunyguu Yuw-
nwywpnygjwt  hwunbwy Sunpnh pninp - ppwyntup-
ubph W wwpuwynpnugyniuutph.

Cuwpdh wnubng, np 2015e.-h hnywnbdptph 29-hu
YupJws' «Swypwugpwith blyppwlwt gwigbpy PPL
pwdtiinndubph Juibwnph 2002 p.-h ognuynup 26-h
wwydwitiugnny - ppuidwhwonpnngpuit bt wwpywgn-
nnignibitiinp Gunwipdwitl wiwywhngdwitn dwupt hwdw-
duytiugnh 2.4 Yainh hwdwédwju, «“wuluwn-tubpguw-
guug» UNC-u <wjwuinwth <wupwwbnnygjut Yu-
nwywpniwtu wnol hwdwwwpn  wwwnwufuwtwwn-
Ynyayniu £ Ypnut' SPA-1-hg plunn’ Uygptwljwt Pwdub-
uhpng wwipunwiwunygyniututph Yuwnwpdw hwdwp.
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1.1.

1.2,

1.3.

1.4.

Taking into account that the owner of 100% shares
of the “Electric Networks of Armenia” Closed Joint-
Stock Company (hereinafter - the “«ENA» CJSC”)
is the Initial Shareholder;

Based on the fact that the transfer of the
ownership of the simple (ordinary) shares of the
“ENA” CJSC in the amount of 172 496 units, each
with a nominal value of AMD 75700 (making 70%
of the “ENA” CJSC charter capital) from the Initial
Shareholder to the New Shareholder is planned.

Taking into account that the Initial Shareholder is
the bearer of all rights and obligations of the
Purchaser in respect of the Government of the
Republic of Armenia set out in the Agreement on
the purchase of shares of “Electric Networks of
Armenia” CJSC (hereinafter — the “SPA-1") dated
August 26, 2002;

Taking into account that, in accordance with the
Clause 2.4 of the Agreement on Succession and
enforcement of obligations under the Agreement
on purchase of shares of “Electric Networks of
Armenia” CJSC dated August 26, 2002 signed on
October 29, 2015, the “Kaskad-Energoset” LLC
is jointly and several responsible to the
Government of the Republic of Armenia for the
performance of the Initial Shareholder’s obli-
gations arising from the SPA-1;

1.1.

1.2.

1.3.

1.4.

MpuHumas Bo BHUMaHUe, 4to cobeteeHHMKom 100%
aKLMii 3aKpbITOro aKLIMOHEPHOro obLLecTBa «DNeKT-
puueckne cetn ApmeHun» (panee — «3A0 «ICA»»)
apnAetcAa epBoHaYanbHbIil AKLMOHED;

Mcxopa v3 TOro, 4TO MnaHMpyeTcA nepexop npasa
cobCTBEHHOCTU Ha MpocTble (0ObIKHOBEHHbIE) aKLum
3A0 «3CA» B KonuuectBe 172496 wTyK, Kampas
HOMWHanbHOW ctoumoctbto B 75700 ppamos PA
(coctaBnatowme 70% ycraBHoro kanutana 3A0
«3CA») ot llepsoHayanbHoro AkumoHepa k Hosomy
AKUMOHepY;

MpuHumas Bo BHUMaHKe, YTo NepBoHaYanbHbIN AK-
LMOHEp ABNAETCA HOCUTENeM BCEX MpaB U
obsazatenbcte  [lokynatens B OTHOLLUEHMUM
NpaButenbctea Pecnybnmku Apmenusa, 3axpen-
NeHHbIX B 3aknodeHHom 26 asrycta 2002 ropa
[Llozosope o nokynke akyuii 3A0 «Inekmpudeckue
cemu ApmeHuu» (panee — « SPA-1»);

YuuTbiBaA TO, YTO COrNacHo NyHkty 2.4 3aknto-
yeHHoro 29 oktabpa 2015 ropa CoenaweHus o
npasonpeemcmse u obecnedeHuu UCNOJHEHUs
obsazamenscms no [flozosopy o nokynke akyuli
3A0 «2nekmpuveckue cemu ApmeHuu» om 26
aszycma 2002 z200a, 000 «Kackap-2HeproceTb»
conmpapHo nepep, [lpasutenbctsom Pecnybnuku
ApmeHua oTBevaeT 3a UCnonHeHne
[NepBoHayanbHbiM  AKuMoHepom ero  obsasa-
TeNbCTB, BbiTeKarowmx n3 SPA-1;



1.5. <woyh wnubiny, np 2015@.-h hnywbdptph 30-hu

Yupywsd' <wdwdwytiwugnp  (wunthbn'  «Lpwgnighs
hwdwéduytnughpy) hwdwdwiu, Uygpuwwu Pwudub-
nbpp unwudut) £ pugnighs wwpunwynpnyegniuutin
(huy «HYwulwn-Eubpquguiug» UnC-u
wwpunwynpdty £ <wjwuwnwuh <wupwwtnnyejw
Yunwywpnyzjwu wngl hwdwwwpun wywnwufuwtw-
nynieiniu Ypb|' npwiug Yuwnwpdwtu hwdwn)' «<ES»
PPL 100% pwdubnndubipp &binp pbipkjnig htiun'

1.5.1 ujwqbguby «<ES» PRL nbituuninghwlwu Yn-
pnwwnubpp ns wwlwu, pwu 2 wninynuny’ 2014
2015 uwlwqguwjht nwnpyw thwuwnwgh gnigw-
uhoutinh hwdbdwwnnyejwdp,

1.5.2 pny  stnw]  «CES»  PPC wnluwnpwihu
Ynpnwuwnubiph  (wuhnwwih  nbphwnnpwywu
wwpuwynpnygjut)  wybugnd® - 2014-2015
uwlwquwihtu tnwnyw thwuwnwgh
gnigwuhgubiph hwdtidwunnyejwdp, W

1.5.3 5 nwpyw pupwgpnid «<ES» PPL-nwd ubipnub
hbunlywy 1ISO unwunwpwubpp. 1ISO/DIS 9001,
Npwyp  Ywnwjwpdwtu  hwdwlwpgbp -
Muwhwugutin; 1ISO 50001:2011, Eubipgtinnhlywih
Ywnwywpdwt hwdwlwngbnp - Mwhwugubin W
Uhpwndwtu  ninbignyg;  ISO  50004:2014,
Eubpgtiinpywih unwywpdwt  hwdwlwnpgbp
- Eubipgbwnplywih Yunwdwpdwu hwdwlwpgh
ubipnpdw, Jwpdwu b pwpbjwydwt nintgnyg:

1.6. Ljwwh nutuwind, np Uygpwlwt Pwdubnbpp

abnp k pbipt) «<ES» PPL 100 innlynu pwdubuinndubiph
ubthwywunyywu  ppwyniupp 2016 pYwlwtp
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1.5. Taking into account that, in accordance with the

Agreement signed on October 30, 2015
(hereinafter - the “Suplementary Agreement”),
the Initial  Shareholder has undertaken
supplementary liabilities (and the “Kaskad-
Energoset” LLC commited to be jointly and
several responsible to the Government of the
Republic of Armenia for the performance
thereof) — after having purchased 100% of the
shares of the "ENA" CJSC:

1.5.1. reducing the "ENA" CJSC's technological
losses at least for 2 percent compared to the
actual indicators of 2014-2015 tariff year,

1.5.2. preventing the increase of “ENA” CJSC’s
trade losses (of uncollectible receivables)
compared to the actual indicators of 2014-
2015 tariff year, and

1.5.3. implementing the following ISO standards at
the "ENA" CJSC, within a period of 5 years:
ISO/DIS 9001, Quality management systems
- Requirements; ISO 50001:2011, Energy
management systems - Requirements with
guidance for use; ISO 50004:2014, Energy
management systems - Guidance for the
implementation, maintenance and
improvement of an energy management
system.

1.6. Taking into account that the Initial Shareholder

acquired the ownership of 100 percent of the

1.5. YuuTbiBaA TO, 4TO cornacHo 3akntoueHHomy 30

oktabpa 2015 ropa Coenaweruro (panee -
«[lononHumensHroe Coznawenue»),
MepBoHayanbHbIA  AKuMOHEpP nNpuHAN Ha ceba
pononHutenbHble  obaszatenbctBa (a2 000
«Kackap-OHeprocetb» 06A3an0Cb CONMAAPHO ne-
pen [lpasutenbcteom Pecnybnuku ApmeHua oT-
BEYaTb 3a UX MCMOJNHEHNE) — Mocne npuobpeTeHuma
100% akumin 3A0 «2CA»:

1.5.1 yMeHblWWTb TexHonornyeckme notepu 3A0
«9CA» He MeHee 4yem Ha 2% Mo CpaBHEHWIO C
cpakTnueckummn noxasarenamu 2014-2015 Ta-
pudpHoro ropa,

1.5.2 He AOMYCTUTb YBENUYEHUA KOMMEPYECKUX MO-
Tepb (6e3HapemHoN [eOUTOPCKON 3aponmeH-
HocTn) 3A0 «3CA» no cpaBHeHUtO C haKkTu-
yeckumu nokasatenamn 2014-2015 TapudpHoro
roga, u

1.5.3 B TeyeHne 5 net BHeapuTb B 3A0 «32CA»
cnepytowme ctanpaptel 1ISO: ISO/DIS 9001,
Cuctembl  ynpaBneHus KayecTBOM  —
Tpebosanua; 1SO  50001:2011, Cuctembl
ynpaBneHua sHepretukn - TpeboBaHua K
PYKOBOACTBO MO MPUMEHEHWIO; ISO
50004:2014, Cucrembl yrnpaeneHus
aHepreTMkn — PyKoBOACTBO MO BHELPEHUIO,
BELEHWIO U YNYYLLEHWIO CUCTEMbI YrpaBneHusA
3HEPreTUKN.

1.6. MpuHumas BO BHWMaHWe, 4To [lepBoHayanbHbIi

AKuvoHep npuobpen npaBo COBCTBEHHOCTM Ha
100 npoueHtoB akumii 3A0 «OCA» 28 pekabpa



1.7.

ntlunbdptiph 28-hu.

Cwayh wnubiny, np SPA-1 wwdwuubpht hwdwww-
nwufuwt,  Uygptwlywu  Pwdubnbpp 2017 p.-h
dwpunh 13-+htu <wjwunwuh <wupwwbinnyzjut Yw-
nwywpnygjwup b <wjwunwiuh <wupwwbnnysjw
hwupwiht dwnwjnuyeyniuutipp Yuwpgquynpnn hwuduw-
dnnnyhu hwyinbp £ tbplujwgpt hpbt ywuinlwunn
«ZE8» PPL 70 nnynu pwdubiinndubph ubithwlywunt-
pwu  ppwyniupp Unp  Pwdubwppnou  wugubiniu
hwdwéwjunuyentu (pnyunynyeinit) tnwint hwdwp.

1.7.

“ENA” CJSC shares on December 28, 2016;

Taking into account that, in accordance with
the terms and conditions of the SPA-1, on
March 13, 2017 the Initial Shareholder sent to
the Government of the Republic of Armenia
and the  Public  Services Regulatory
Commission of the Republic of Armenia
requests for giving consent (permission) for
the transfer of his ownership towards 70
percent of the “ENA” CJSC shares to the New
Shareholder;

1.7.

2016 ropa;

YunTbiBasA T0, 4TO, B COOTBETCTBUM C YCNOBUAMM
SPA-1, lepsoHayanbHblii AkumoHep 13 mapTa
2017 roga Hanpasun MpaBuTenbCTBY
Pecnybnukn ApmenHua wu  Komuccum no pe-
rynupoBaHuto obLiecTBeHHbIx ycnyr Pecnybnuku
ApMmeHVA 3aABKM Ha MonyyeHwe cornacua (pas-
pelleHna) Ha nepexop npaBa COBCTBEHHOCTM Ha
npuHagnexawme emy 70 npoueHTtoB akumii 3A0
«9CA» k HoBomy AkumoHepy;

2. unwsrk MursudnrnrE@3nkuLere 2. OBLIGATIONS OF THE PARTIES 2. OBA3ATENLCTBA CTOPOH

2.1. «<ES» PPL 70% pwdubinndutiph ubthwywunyzjwu 2.1 Since the transition from the Initial Shareholder 2.1. C momeHTa nepexoga ot lNepsoHayanbHoOro AKLmoHe-
hpwyntupp Uygptiwywu Pwdubitnhpnohg Linp Pwid- to the New Shareholder of the ownership rights pa k Hosomy AxumoHepy npasa cOBCTBEHHOCTU B OT-
ubiinhpnop  wiugubiint wwhhg  (w) SPA-1-nd wdpw- towards 70% of the shares of the “ENA” CJSC HoweHun 70% ot obwiero Konuuectsa awkumii 3A0
gnwd’ <wjwunwuh Lwupwwbnnyewu Yunww- (a) all the rights and obligations of the Purchaser «3CA» (a) Bce npaBa M Bce obA3aTENBCTBA
pnyqwu hwunbw Sunpnh pninp phpwyniupubnu nu in respect of the Government of the Republic of lNokynatena B oTHoweHun [lpasutenbctea Pec-
wwpuwynpnuygjniuutinp, huswytiu bwle (p) Lpwgnighs Armenia set out in the SPA-1, as well as (b) all nybnukn Apmenua, 3akperineHHble B SPA-1, a Takme
Cwdwdwjuwgpnd  wdpwgpywd  pnnp - [puignighs the supplementary obligations set out in the (6) BCE LOMONHUTENbHbIE 0b6A3aTenbCTBa,
wwpuwynpniniutbpp (unyu <wdwédwiuwgph Yewn Suplementary Agreement (Clause 1.5 of this 3aKkperneHHble B JlononHutensHom CornalueHum
1.5) unyu Cwdwdwjuwgph wwjdwuubpny pwotuynid Agreement), under the terms of this Agreement (nynkT 1.5 Hactoawero CornatleHus), Ha ycnoBuAX
Gu Uygptwywu Pwdutitnhpng nu Linp Pwdubitnhpng shall be distributed between the Initial HacToAwero CornalleHua pacrnpepenaloTca Memay
dholl' «<ES» PPL Ywunuwnpwlwu Yuwhuwind Shareholder and the New Shareholder in a ratio NepBoHayanbHbIM - AKumoHepom U HoBbiM - AKup-
hptug  Jwutwlgnygwt  ninhn  hwdbdwwnwlwu directly proportional to their participation in the OHEepoM B COOTHOLLEHUW, MPAMO MPOMOPLMOHATBHOM
hwdwdwutnyjwdp: capital stock of the “ENA” CJSC. ux yyacTtuto B yctasHom Kanutane 3A0 «ICAx.

2.2. Utlwlu unyu <wdwdwjuwgnh 2.1 Yawnph npnypubinphg’  2.2. Notwithstanding the provisions of the Clause 2.1 of 2.2. HesaBucumo ot nonoxeruit nynkra 2.1 HacToALLero

«“Ywulwn-Eubpquigwiug» UMC - gwpniiwynud £ <w-
Jwunwiuh <wupwwbnnyewt Yuwnwywpnyezjwu wngl
hwdwwwpun wwnwufuwbwwnynyegnia Yk’ Uygplw-
Ywu Pwdubinppng L Unp Pwdubiinhpng  Ynndhg'
htinlyw| qnpdwippubinhg plunn hpkiug wwpunwluw-
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this Agreement, “Kaskad-Energoset” LLC shall
continue to be fully jointly and severally responsible
to the Government of the Republic of Armenia for
the performance by the Initial Shareholder and the
New Shareholder of their obligations arising from

Cornatuenus, 000 «Kackag-OHeproceTb»
MPOAOMKUAT conupapHo nepef [1paBUTENLCTBOM
Pecnybnukn Apmenusa otseyaTb B NMonHoM obbeme
3a ucnonHeHve [lepBoHavanbHbIM AKLMOHEPOM U
HoBbiM AKuLMOHepoMm ux 06A3aTeNbCTB, BbITEKAO-



unieiniutubph Yuwnwpdwt hwdwp ' iphy dwywing
2.2.1 SPA-L.
2.2.2 Lpwgnighs Cwdwdwjuwghp:

Garuseuubr2 HNr3ERLER

the following transactions:
2.2.1. The SPA-1;

2.2.2.The Supplementary Agreement.

FINAL PROVISIONS

LLMX U3 CNEAYIOLLUX CLENOK!
2.2.1 SPA-1;

2.2.2 [lononHutenbHoe Cornatuexue.

3AKNHOUYUTENBHBIE YCNOBUA

3.2.

3.3.

. bnndbpp wwydwuwynpdbght, np unyu hwdwéwy-

uwaghpp Yupywd £ <wjwunwuh <wupwwbunyejwu
Ywnwywpnput ogwhu L sh Ywpnn |pwgyt,
shyw|  hwdwpdty,  dopwgdby Ywd - thndinfudty
wnwug nhwt <wjwunwuh <wupwwbnnygwu Yw-
nwjwpnipjwt  wwwpwd  gpuynp hwdwédwy-
unipjw:

Unyu hwdwdwjuwghpp, ubpwnw) npw guulyugwsd

W pnnp wwydwutbpp, ndh dbg £ dnund «<ES»
PPL 70% pwdubiinndutiph ubthwywunyzywu hpw-

yniupp  Uygpliwywu  Pwdutiinhpnohg  Linp
Pwdutiinhpneop unyu Cwdwdwjuwgnpny
Uwfuwwnbugwé wugdwup' (w) Cwjwuwnwup

Lwupwwbinnygjwt Junwywpnygjwt wuniuhg wp-
Ywd hwdwdwjunyeyniup, huswbu twl (p) Cwjwunw-
uh <wupwwbnnygiuu hwupwiht dwnwjnyniuubpp
Ywpgwynpnn hwuduwdnnnyh pnyunynyesniup nidh
dbig duinubnt wwhhg:

Unyu hwdwdwjwuwagphg pjunn y&étph wpwg b 3.3.

oybpwwhy  Mddwlt  Uwywwwynd  Ynndbpp
hwdwdwjuynd  Gu, np  unyu  <wdwdwjuwgph
dbuwpwudwy, Yuwwnwpdwt Yuwd fuwfundwt hbn
Ywwywd' guulwgwsd punyph pninp wwhwugubipp,
Jebpp  Ywd  wwpwdwjunygniiubpp unyu
Cwdwdwjuwgph  gwulwgws  Ynndph  nhdnwing
Gupwyw U nddwu Jbpouwywu b wwpunwnhp

voroshumTK527

. The parties agreed that this Agreement is

concluded in favor of the Government of the
Republic of Armenia and cannot be amended,
canceled, revoked or changed without due
consent in writing of the Government of the
Republic of Armenia.

. This Agreement, including all and any of its

terms and conditions shall enter into force on
the date of entry into force (a) of the permission
issued on behalf of the Government of the
Republic of Armenia and (b) of the permission of
the Public Services Regulatory Commission of the
Republic of Armenia for the transition of the
ownership of 70% of shares of the “ENA” CJSC
from the Initial Shareholder to the New
Shareholder provided by this Agreement.

The Parties hereby agree that, in order to
obtain prompt and expeditious resolution of
disputes under this Agreement, each claim,
dispute or controversy of whatever nature in
relation to the interpretation, performance or
breach of this Agreement shall be settled, at
the request of any Party of this Agreement, by
final and binding arbitration under the Rules

3.3.

. CTOpOHbI A0roBopunncb 0 ToOM, 4TO HaCTOALLEE CO-

rnaleHne 3aKnko4€eHO B MNOJb3y npaBMTeﬂbCTBa

Pecnybnukn  ApmeHna ©n  He  momeT  ObITb
AOMONHEHO,  aHHYIMPOBaHO,  OTMEHEHO WAV
n3MeHeHo  6e3  Haanemallero  MUCbMEHHOro
cornacna  Ha TO [lpaButenbctBa Pecnybnmku
ApMeHnus.

. Hactosawee cornaweHue, Bkntovaa Bce M ntobble

€ro ycnosua, BCTyNaeT B CuUAy C MOMEHTa
BCTyNNeHWA B cuiy (a) BbldaHHOro ot umenu [lpa-
BuTenbcTBa Pecnybnukmu Apmenua cornacus, a
TaKxe (6) pa3peLueHus Komuccun no
perynuposaHuto obLuectseHHbIx ycnyr Pecnybnuku
ApmeHua Ha npefycMoTpeHHbIit HacToAawmum Corna-
LUeHVeM nepexop, npasa cobcTBeHHocTM Ha 70% ak-
umini 3A0 «9CA» oT lNepBoHayanbHoro AkuuoHepa
k Hosomy AxkumoHepy.

C uenbto ObICTPOro U OMEPATUBHOIO paspeLLeHNs
cnopos no Hactoawemy Cornawernto, CTOpOHbI
COrnaLlatoTcs, 4TO BCE MPETeH3MM, Cropbl W
pasHornacua noboro popaa, CBA3aHHbIE C TONKOBAHWEM,
WCTIONHEHWEM MMM HapyLUeHWEM  HaCTOALLIEro
Cornawenna nopjemar paspelleHnto o  npocbkde
ntoboir  CtopoHbl  HactoAwero CornallieHns  OKoH-
yatenbHbIM 1M obAzaTenbHbIM - apbuTpaxem B



wpphwpwdh  dhongny’ nhdnuih - wwhht  gnpdnn
LUUY Ywunuubiph («4wunuubp») hwdwdwju, npnup
hwdwnpynud bGu ubpwndwsd unyu Yapwwwhdwu Jdtg:
Upphwpwdp Ywugywgyh Lnunnunud, wugibpbuny:
Upphwnpwdwiht nwuwpwup wbwp £ Yugddwd
(hup pwpn wnWwnpwihu gnpdwppubin puubne thnpa
niubignn tipbip (3) wpphwnphg, npnug npuk dtlyp
gwulwgwd wnusynn  bpyph  nbighnbun  Yud
pwnwpwgh sk W wy Yepwy Yuwyws sk 4nndtiphg
npuk dayh htiwn: Upphunpwdh guulugwsd npnonud,
nnu wpunwhwnywsd £ nputiu ybipguwlwu, Yihup
ytipouwlwu b wwpwwnhp b Yunwpdwt Gupwyw
Unndbiph hwdwp, huy “nndbipp unyuny wnwug htin-
Ywush hpwyniuph hpwdwpynd Gu pnnnpwpydw,
Ybpwiwpdwt Ywd whnwwu nwwnwpwuh Yud nw-
nwlwt hofuwunygut nplt w) dwpduh oquniejwup
nhdbnt gwulwgwsd duph  hpwyniuphg, nppwuny
winwhup hpwdwpnwp Ywpnn £ ophuwlwu |hub:
Unndbipp pwpbfunénpbu Ypwuwygbu Gpbun (30)
opjw pupwgpnd’ uluwd wju wwhhg, Gpp dh Ynndp
yeéh wnlwjnypjwu Jdwuht dwunigh djnwipt, dhush
wnphunpwdwiht puunyejwu uyuybip:

3.4. Unyu  hwdwdwjuwghpp Ywpgwynpynd nu dbluw-
pwuynd £t UUL Unt Snpp twhwugh opbtiuputipht

hwdwwwunwufuwu:

h <uduusnhUL hL2h, Ynndbpp Jbpp updwd wduwpyhu
Ywaqubghtu W Yupbight unyu hwdwdwjuwghpp hwywuwp
hpwjwpwuwlwu nid niutignn snpu (4) puophtwlubiphg
(jInypwpwugnp ophiwyp hwtipbu, wugibpbt W nnwtinbu
|lGgniubpny)'  JGywlwu  ophuwl  jnyppwpwugnip Ynndp
hwdwp W Jdby ophtwy <wjwunwup <wupwwbunnyejuu
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of the LCIA (the “Rules”) in force at the time
of the referral, which Rules are incorporated
by reference herein. The seat of the
arbitration shall be in London and the
arbitration shall be carried out in the English
language. The tribunal shall be comprised of
three (3) arbitrators with experience in
sophisticated commercial transactions, none of
whom shall be a resident or national of any
affected nation or otherwise affiliated with
either of the Parties. Any award of the arbitral
tribunal expressed to be final shall be final and
binding and enforceable on the Parties, and
the Parties hereby irrevocably waive their right
to any form of appeal, review or recourse to
any state court or other judicial authority,
insofar as such waiver may be validly made.
The Parties shall negotiate in good faith for a
period of thirty (30) days after one Party has
notified the other of the existence of a dispute
before instituting arbitration proceedings.

3.4. This Agreement shall be governed by and
interpreted in accordance with the laws of the State

of New York, USA.

IN WITNESS WHEREOF the Parties have composed and
signed this Agreement as of the date first above
written date in four (4) original counterparts of
equal legal force (each counterpart in Armenian,
English and Russian), one counterpart for each
Party and one counterpart for the Government of

cootBerctBun ¢ npasunamn JIMAC  («[lpasunan),
AEVCTBYIOLLIMMM  HAa MOMEHT obpalLeHus, KoTopble
CYMTAKOTCA MHKOPIOPUPOBaHbI B HACTOALLYKO OrOBOPKY.
Mectom apbutpama ssnaerca JlonpoH, a apbutpam
MPOBOAMTCA Ha aHMUICKOM A3bIKe. ApbUTpamHbIi cyn,
DOM¥eEH cocToATb U3 Tpex (3) apbuTpoB C OMbITOM
PacCMOTPEHWA CNOMHBIX KOMMEPYECKWX CHENOK, HU
OfAVH 13 KOTOPbIX HE JOMMEH ABNATLCA PE3UAEHTOM UNK
rpapaHrHoM nroboli 3aTparvBaeMoi CTpaHbl WK Kak-
nmbo nHaye 6bITb cBA3aHHbIM C Ntoboid 13 CTOPOH.
Nlioboe  pelsenvie apbuTpama, BblpaMeHHOE — Kak
OKOHuYaTenbHoe, OyneT ABNATLCA OKOHYATENbHbIM U
obasbiBatoLLM U ucronHuMbIM - ana CTopoH, a
CTopoHbI HacToALUMM 6€30T3bIBHO OTKasbIBalOTCA OT
CBOEro npaea Ha Jtobyto dopmy obmanosaHus,
nepecmMoTpa MM obpallieHna 3a MOMOLLbIO B foboit
roCyAapcTBeHHbIA Cyd, Wy Jpyroii opraH cyaebHoi
BNacTW, HAacKOMbKO TaKO OTKa3 MOMeT ObiTb 3aKOHHO
coenaH.  CropoHbl  pobpocoBecTHO — npoBepyT
neperosopbl B TeueHve Tpuauatn (30) gHeli nocne
Toro, kak opHa CTopoHa yBeAOMMT [Apyrylo o
CYLLECTBOBaHMM  Criopa, W [0  YCTaHOBNEHWA
apbuTpaxHoro pasbupartenscraa.

3.4. HactosAwee  cornaweHve  peryampyerca  u
TONKYeTCA B COOTBETCTBMM C 3aKOHaMM LiTaTa

Hbro—ﬁopn, CLIA.

B CBMIETENLCTBO YEr0 CTOpOHbI B BbILLEYKa3aHHylO Jaty
COCTaBMAM W 3aKIOYWAM  HACTOALLEe  COrfnalleHne B
yeTblpex (4) MOANMHHBIX SK3EMNIAPAX, UMEOLLMX PaBHYHO
FOPUAMYECKYIO CUY (Kamfablli 3K3eMMNAP Ha apMAHCKOM,
aHrIMACKOM W PYCCKOM A3blKax), Mo OAHOMY 3K3emniapy
oA Kampolr  CTOpoHbI M OfuH  3K3emmnAp  AnA



Ywnwywpnuzwt hwdwp:

the Republic of Armenia.

Unausre Usnruarnh@3nhuusre
SIGNATURES OF THE PARTIES
Moaonucyu CTOPOH

[Npasutenbcrea Pecnybnukm Apmenus.

Uuartuuut Pudibser
INITIAL SHAREHOLDER
MEPBOHAYAJIbHbIIA AKLLMOHEP

LIORMAND HOLDINGS LIMITED

Sphanpuit U.S. [ hugnpyws wus
Grigoryan V.T. Authorized Person
[puropsan B.T. /losepeHHoe nuyo

Lnr Pudutskr «Sughr YumhsuL» PR
NEW SHAREHOLDER “TASHIR CAPITAL” CJSC
HoBblii AKULMOHEP  3AO «TALLMP KANUTAN»

Pupnwu *U.  qypuunp itioptts
Baroyan G.S. General Director
BaposH I.C. [eHepanbHbili [Jupekmop

cUusuUSUvh AULPUNESNR-8UL
LUAULUNNNMe8U L UChuUSUUURUD
aeulddu/-vuurar
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«Yuuuun-Euerqusuus» UMC
“KASKAD-ENERGOSET” LLC
000 «KACKA-OHEPTOCETb»

Qtuunyny U.S.  Fuwinp intiopnbiti
Chesnokov A.G. General Director
YecHokoB A.l'. [eHepanbHbili [Jupekmop

. CULNRGBNRNLBUL



