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PUT OPTION AGREEMENT

This put option agreement (the “Agreement’) is made
and entered into on __ ___ 2025 by and between:

PARTIES

1)

company incorporated and registered under the laws

Fedilco Group Limited (the “Buyer’), a

of the Republic of Cyprus with the company number
HE433524, having its registered office at Stasandrou,
9, Flat/Office 201, 1060, Nicosia, Cyprus, represented
by [e], acting based on [e];

2) The Government of the Republic of Armenia
(the “Seller”), represented by the head of Staff of the
Prime Minister of the Republic of Armenia Arayik
Harutyunyan, acting based on the powers provided to

him by the Government of the Republic of Armenia,

hereinafter collectively referred to as the “Parties”, and

individually as a “Party”.
WHEREAS:

(A)

duly incorporated in the Republic of Armenia.

The Company is a closed joint stock company

(B)

beneficial owners of, respectively, 80% and 20% of the

The Buyer and the Seller are the legal and

Company Shares.
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(©)

option in respect of the Option Shares.

The Buyer has agreed to grant the Seller a put

NOW, THEREFORE, the Parties hereby agree as
follows:

1. Interpretation

1.1

meanings in this Agreement:

The following terms shall have the following

Account Operator: a legal entity that, in accordance
with Applicable Law, maintains the register of

company shareholders.

AMD: Armenian dram, the lawful currency of the

Republic of Armenia.

Applicable

directives, rules, ordinances, orders, decisions of the

Law: all laws, statutes, regulations,
Court of Cassation and the Constitutional Court,
resolutions, decrees, ratified treaties and other legal
acts of the Republic of Armenia as may be applicable to
the Parties, this Agreement or any transaction

contemplated hereby.

Company: Viva Armenia CJSC, a

incorporated and registered in the Republic of

company

Armenia with company number 273.120.03909,
having its registered office at 4 Argishti Str., Yerevan,

Armenia.

Completion: has the meaning assigned to this term in

clause 7.

Conditions Precedent: has the meaning assigned to this

term in clause 3.1.

Consideration: the purchase price of the Option Shares
payable by the Buyer to the Seller.
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Company Shares: ordinary shares forming the share
capital of the Company.

Exercise Notice: the written notice given by the Seller

in accordance with clause 5.1.

Lien: a lien, mortgage, pledge, security interest, transfer
restriction, charge, , deed of trust, adverse claim,
subscription right, option to purchase or other

encumbrance of any kind or nature.

Option: has the meaning assigned to this term in clause
2.1.

Option Period: has the meaning assigned to this term in

clause 4.1.

Option Shares: all 110,000 (one hundred and ten
thousand) Company Shares, having par value of
AMD 1,000 (one thousand) each, owned by the Seller.

USD: United States dollar, the lawful currency of the

United States of America.

1.2 and Schedule for

convenience only and shall not affect the interpretation

Clause headings are

of this Agreement.

1.3 References to Clauses and Schedules are to the
corresponding Clauses and Schedules of this
Agreement.

14 A reference to aPartyshall include that

Party's successors and authorized persons.

15

in the singular shall include the plural, and vice versa.

Unless the context otherwise requires, words
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1.6

email communication.

A reference to “writing” or “written” includes

1.7

“include”, or any similar expression shall be construed

Any words following the terms “including”,

as illustrative and shall not limit the sense of the

preceding words.

1.8

includes an obligation to reasonably not allow that

Any obligation on a Party not to do something

thing to be done.

2. Grant of the Option

2.1
Precedent set out in Clause 3.1, the Buyer hereby grants

Subject to the satisfaction of the Conditions

to the Seller the right (but not the obligation) to require
the Buyer to purchase from the Seller the Option
Shares, and undertakes to buy the Option Shares in the
event that the Seller exercises such right, in accordance
with the terms and conditions set out in this Agreement

(the “Option”).

2.2 The Option Shares shall be sold with full title

guarantee and free from all Liens.

3. Conditions precedent

3.1

following conditions precedent

The Option may only be exercised if all of the
(the “Conditions

Precedent”) are met:

(a) all Option Shares are registered in the Seller’s
name, free of any Liens, from sending the Exercise

Notice until the Completion;
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(b) a resolution of the Government of the
Republic of Armenia has been enacted and has come
into legal force, authorising the sale of the Option
Shares to the Buyer on the terms and conditions set of

this Agreement; and

(c) all approvals and formal procedures required
under the Applicable Law of the Republic of Armenia
for selling the Option Shares by the Seller to the Buyer
and for the acquisition of the Option Shares by the
Buyer (including, as applicable, under the Laws of the
Republic of Armenia “On Privatisation of State-Owned
Property”, “On Protection of Economic Competition”

and “On Electronic Communication”) have been met.

3.2

shall cooperate to facilitate the satisfaction of the

Upon the Seller’s written request, the Buyer

conditions set out in Clause 3.1.

4.  Option Period

4.1 The Option shall remain valid and may be
exercised by 15 May 2028, inclusive (the “Option
Period”).

4.2

and/or the Option is not exercised prior to the

If the Conditions Precedent are not fulfilled

expiration of the Option Period, the Option shall lapse
and the Seller’s rights to exercise the Option shall

terminate.

4.3

affect the Parties' rights and obligations in relation to

The expiration of the Option Period shall not

the Option duly exercised prior to the expiration of the

Option Period.
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5. Exercise

5.1 The Option may be exercised by the Seller by
giving the Buyer an Exercise Notice in the form set out
in Schedule 1.

5.2 The Option may only be exercised for all of the
Option Shares.

53 Once given, an Exercise Notice may not be

revoked.
5.4 The Exercise Notice shall be accompanied by:

(a) the documents certifying the authority of the
person who has signed the Exercise Notice to act on
behalf of the Seller in doing so; and

(b) documents evidencing that the Conditions

Precedent have been fully satisfied.

6. Consideration

6.1 The Buyer shall pay the Seller the
Consideration in an aggregate amount of
USD 50,000,000 (fifty million US Dollars) within
ninety (90) days following the Completion.

6.2 The Buyer shall pay the Consideration by wire
transfer to the Seller’s bank account indicated in the

Exercise Notice.

6.3 In case of any delay in payment of any amount
due under this Agreement, the Seller shall be entitled
to apply a penalty in the amount of 0.13% (zero point
thirteen percent) of the delayed amount per each
calendar day of delay, up to a maximum of 10% (ten

percent) of the delayed amount.



7. Udupun

Owghnuh pwdubunndubph  ubkthwlwinipju
hpwynitiph thnjuwmbgnidp Qunpnht (wjunthbn’
«Uqupw») yhwnp Enbnh mbbbiw dhgh Ppugdw
Swiunigdw dke upqwd opp, npp whwp k {hup
Ppugdwt swunigdut wmduwpyhg ny nip, put 30
(Epkuntl) U
byuwnulny whunp L
gnpswnph hp nngunlhin gwipkpp wuywhnykne
Qunpnh gpuignidp npyku Owghnuh
pudibnndubph  ubthwwbwnbp, wyy pdmd
zwoyh owykpwnnphtt whpudbon hnjuwbgdw
qnpdhpubpp b wwhwbgyny wy huwunwpnpbpn :

wpluwwbpuyht  op  hhwn:

mipuwpubgnip  Ynnd

8. Zwjuuwnhwgmuutn b tpwojuhputp

8.1 Jwdwnnnp hwjuwunnid b kpuppuwynpnid £
Qunpnht, np.

(w) twm  niuh  jhwpdbp  (hwgnpoippit b
ppujuumpmb’ unyt  Nwplwbwughpp
Juptnt hwdwp, b

(p) b hwinhuwinid £ b dhtigh Owghnuh
nunupnidp owpnibwbnt £ hwighuwbug
Owghntp pudubnndubph Jhwl ophtimljui
b owhwnnt ukthwljutwnkpp, b

() dwdwrnnh Ynnuhg unyt Nupdwbwgph
unnpuqgpnidp, Jupnidp b juwnwpnudp (Epk
Yhpuntih E) (hndht hpujubwugdmd tu
Yhpwnk h hpuntupht hwdwwywnwupuwb:

8.2 Qunpyp hwjuuunnmd b Epuwppwydnpnud k
Jwdwnnnhl,, np bw  mbh  (hwpdbp
[pugnpmipmt b hpwduunipmb unyh
NMupdwbwghpp Jupknt b junwpbnt hwdwp:

8.3 Unyla 8-ny Jtwnnwd
hwjwuwnhwgnidubpp b Gpupjuhpubtipp wpynid

npjud

Eu unyt Nuypdwbwgph unnpugpdut  opgu
npnipjudp b wwhywind ko hpkug
wdpnnowljui ndp L gnpénnnipjniup
ipupwitisnip opw ppippudp’ Uhtish Udwpnh
onp:

7.  Completion

The transfer of the ownership of the Option Shares to
the Buyer (the “Completion”) shall take place by the
date specified in the Exercise Notice, which shall fall
no later than within 30 (thirty) business days from the
date of the Exercise Notice. For this purpose, each
Party shall use its reasonable endeavours to ensure the
registration of the Buyer as the owner of the Option
Shares, including by delivering the necessary transfer
instruments and other required documents to the

Account Operator.

8. Representations and Warranties

8.1  The Seller represents and warrants to the Buyer
that:

(a) it has full power and authority to enter into

this Agreement;

(b)

the sole legal and beneficial owner of the Option

it is, and will remain before the Option lapses,

Shares; and
(c) the execution and delivery and performance

(if applicable) of this Agreement by the Seller are

carried out in full compliance with the Applicable Law.

8.2
Seller that it has full power and authority to enter into

The Buyer represents and warrants to the

and perform this Agreement.

8.3

in this Clause 8 are given as of the date of this

The representations and warranties provided

Agreement and shall be deemed to remain in full force

and effect each day up to the date of the Completion.
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9. Entire agreement

This Agreement constitutes the entire agreement
between the Parties and supersedes and extinguishes
all previous negotiations and understandings between
them, whether written or oral, relating to its subject

matter.

10. Language

This Agreement is made in English and Armenian
languages. In case of any discrepancy between the
Armenian and English texts, the Armenian text shall

prevail.

11. Notices

All notices, requests, demands, consents, approvals, or
other communications under this Agreement shall be
made in writing and delivered to the addresses
(including email addresses) indicated in the Parties’

details on the signature page.

12. Severance

If any provision of this Agreement is held to be invalid,
illegal, or unenforceable, in whole or in part, the
Parties shall negotiate in good faith an amendment to
such provision so that, as amended, it is legal, valid and
enforceable, and, to the greatest extent possible,
achieves the intended transactional and commercial

result of the original provision.

13. Amendments

No amendment, modification, or waiver of any
provision of this Agreement shall be effective unless

made in writing and signed by both Parties.
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141 Unyu Nuwjdwbwghpp b npubhg plung
gnpdwipputipp Jupquynpynid b dkjtwpwinid
L Zujuunwbh Zwbtpuwybunipjut hpuniiph
hudwduy:

14.2 Unyt Mwjdwbwgphg jud npu wptsnipjudp
wnwowgnn gubjugus Jis, nupwdwjunipini
Jwd wwhwly, wny pymd npu  gnymppulb,
Juybkpujuinipjul, Ubkjuwpwunipjul,
Junwupdub, pupndwt jud qunpuplgdwi hin
Juyquws, nisynud | Zujuunwith Upphwnpudh b

Zwpwnwpupnt pjui Ykuwnpnh dhongny
(mpunthtwn’  «Yktnpniy)  hwonwpupnippub
nhudnwdh  ubpjuyjugdwtt wwhhtt  gnpénn
Zwpnwpwpnipjul Juuntutpht

hudwywnwupwi:

143  Rwounwpupnipniit hpwljwbwugdnud k
Ykuwnpnuh Ynnuhg towbwljuws/hwunun]us
ynnuhg, nypkp
hwomnwpupnipniib hpulwiwmgunud Ll
Yutntbubpht hwdwywunwupwt:  Yktnpnut
hpujwiwgunid E hwywnwpupnipjutt  qnpsh
Jupnudp:

hwpnuwpup(ubtp)h

14.4 Zwownwpuwpnipjult Juypp  Gplwbt L,
huy
huybpkup  Yud
wiqkpkp Unnubph Gwpbnpnpyudp:

Zujuuwnwith Zwipuytnnipnil,

hwynwpupmpjut  (kqni’

14.5 Gpt Jtép jud npu dvh dwup Gktwnpnuh
Zwpnwpupnipjul juiunbuubpny twhwnbu]ws
Jungny nhiunud ikpljuyugubint wyuwhhg 30 opyw
pupwgpnid sh (nisynid, Unnukpp hwdwdwyunid
Eu  duwgués hwpgkpp nwsk] wpphwpwdh
Uhongny’ Yhuwnpnuh Upphunipwduyphty
Juuntubpht hwdwywwnwujuwi:
Upphunipwdwht npnonudp  Jhpotwub £ b
wupuunhp Ynndbph hwdwp:

14.6 Upphwnpwdwjhtt qupniypl hpujuwgyknt
Etpbp wpphuptkph Ynnihg: Upphinpwdh Juypp
Bplwtt b, Zujwunwh Zutpuybtnnpintl, hul
wpphnpudh (kqnit wgkpkip:

14. Governing law and jurisdiction

14.1 This and transaction

contemplated thereby shall be governed by and

Agreement any

construed in accordance with the law of the Republic

of Armenia.

14.2
of or in connection with this Agreement, including any

Any dispute, controversy or claim arising out

question  regarding its  existence,  validity,
interpretation, performance, breach, or termination,
shall be resolved through the Arbitration and
the

"Center") in accordance with the Mediation Rules of

Mediation Center of Armenia (hereinafter,

the Center as in force at the time of submission of

mediation application.

14.3

mediator or mediators appointed or confirmed by the

The mediation shall be conducted by a

Center, in accordance with the Rules. The Center shall

administer the mediation proceedings.

14.4
Republic of Armenia, and the language of the

The seat of mediation shall be Yerevan,

mediation shall be Armenian or English, as agreed upon

by the Parties.

14.5
resolved within 30 (thirty) days from the date of

If the dispute, or any part thereof, is not

submission of the request in accordance with the
Mediation Rules of the Center, the Parties agree to
submit the remaining matters to arbitration, in
the the
Center.The arbitral award shall be final and binding

accordance with Arbitration Rules of

upon the Parties.

14.6
arbitrators. The seat of arbitration shall be Yerevan,

The arbitration shall be conducted by three

Republic of Armenia, and the language of the
arbitration shall be English.



147 dwdwnnnp unyuny hwjnwpupnid b
huwdwduwjinmd £, np unyt Nuwydwbwgph hp
Ynnuhg Yupnudp, hwbdinwdp b Juwuwpnudp
hwinhuwinid tu dwubwynp b wnbwnpught
gnpénnnmipjnibibp, wy ny phk hwipuht Yud
hupuhofuwtt gnpénnnipniubp:

15. Uy npnypubp

15.1 Unnutpp hwdwdwjund B, np Jwdwnnnp
wuwnowd  Yhpyny YJuwwhnyh Yhpunkjh
hpuyniupny twppunbu]us RN
pupugulupgbpp, wwhupp hubne ghupnud,
npnip  wwhwboynmd &b, npwhkuqh unyb

NMuwpdwbwghpp 1hth {hnght nidh dke b hpwnkih
(ophtuly kph wwhwbgnd k nplk gpuilignud):

15.2 Unyu Nuwydwbwghpp juqdjus t tptp (3)
ophtiutljhg, niuku
hpujuputtuljutt nid: 8nipwpwbiynip Ynnd

npnip hwjwuwp
wwhnd £ dkYy ophtiwly: 8nipwpwisnip Ynnd
whwp L wwhwwth Jukly ophtwy, hul ukly
opptwyp  Hdwdwpnnh  Ynquhg  whwp
ubpuyugyh Zwpyh owkpwunpht Owghnth
pudutundutph tjuundwdp ubhwljwinipjut
hpwyniuph thnpuwbgdwt hwdwp wihpudbion
thwunwpnpehph htn dhwuhb:

[Unnpugpmipjut kop hwgnpnhy]

14.7

its execution, delivery, and performance of this

The Seller hereby represents and agrees that

Agreement constitute private and commercial acts

rather than public or sovereign acts.

15. Miscellaneous

15.1

complete all formal procedures under the Applicable

The Parties agree that the Seller shall duly

Law, if any, that are required in order for this
Agreement to be fully effective and enforceable (e.g., if
any registration is required).

15.2
having equal legal force, one copy to be kept by each

This Agreement is made in three (3) copies

Party. Each Party shall maintain one, and one copy
shall be filed by the Seller with the Account Operator
together with the the documents required for the

transfer of ownership to the Option Share.

[Signature Page Follows]

Unybu Nwjdwbwghpp Jupyk] E npu uljgpnud  This agreement has been entered into on the date

uoywd wduwpyny:
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stated at the beginning of it.



Buyer / @unpny

Ulintli / Name: Uwydwu NMwuguwnu / Savvas Patsalos
Nwgpwnl / Title: Shopkl/ Director

Owinigdwb huugk /Notification Address:
Yhwpnu, Lhnuhuw, 1060, Unwuwbnpnnt 9,
pu./qpuubiyuly 201

Stasandrou, 9, Flat/Office 201, 1060, Nicosia, Cyprus

E1. ©nuwnh hwugk / email: savvas.patsalos@fedilco.cy

11

Jwgwnnr / Seller

Utiniti / Name: Upwjhly Zuipnipynitywb / Arayik
Harutyunyan

Nupwnh / Title: 2Z Juipywybnh
wphuwnwluquh nEwdup / the head of Staff of
the Prime Minister of the Republic of Armenia

Owbmguwb hwugk / Notification Address:
Bplwl, 0010, Zmupwybnnipjub
Zpuywpuly, Ywpwjwpwlwh nnih 1/
Armenia, Yerevan 0010, Republic Square,
Government House 1

k1. ©nunh hwugh / email:




ZunfE s 1
Ppugdwi dwunigdwi 2u

Nulhg' Zuywuwnwbh Zwbpuybnnpu
YQunwwpnipniithg

[Zwugk]
[Uduwphu]

M’ $hnhypn Apnuy Lhuhphn
Cultpmpjuip

Uhuyt k. thnuwnny

Ppugdwi Swbinignid
(dw&wnph owghnty)

Zwpghih  wwpnbwyp

Unyl

Zuyuuwnwith

bpugdwt  Swunmgnudp  wpynwd  k
Zwipuy bnnipjul
Jupwyupnipjut Ynndhg npyku dwdwpnny b
dtnpipn Ipmiy Lhupppn puljkpniput Ynnihg
npybku Qunpy [wduwphy]-ht Jupdws dwdwnph
owghnuh wuylwbwgph
«Nuydwiughp») hudwdwyi:

(wjunthbn’

Unyt Ppugdwt swunigdwt Uk oquuugnpdynn
Eqpnypubpp niubb tnyt bowbwlnipmnitp, hiy
uwhdwdws t Nuydwbwgpnud:

Jwdwnnnp hwjuunhwgunud £, np Muwyjdwbwgph
3ng Yhund vwhdwbdws ponp  Zhwnwdgnn

wuwydwttpp (hnght paupupgus ke

Juwfwnnnp  unyiny  hpugimd  E - Owghniip'
NMuydwbwgpht hudwywnwujuwl, [

wwhwbynd E, npytugh Qunpnp quh Ouwghnith
Pwdubinndutpp Nuydwbugpnd  vwhdwi]ws
wuydwbbpny:

Udupup mbnh §niubbw dhtish [Uduwphy]-p:
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Schedule 1
Form of Exercise Notice

From: The Government of the Republic of Armenia

[Address]
[Date]

To:
Fedilco Group Limited

via email only

Exercise Notice
(Put Option)

Dear Sirs,

This Exercise Notice is provided in accordance with
the Put Option Agreement dated [date] entered into
between the Government of the Republic of Armenia
as the Seller and Fedilco Group Limited as Buyer (the
“Agreement”).

The term used in this Exercise Notice shall have the

same meaning as defined in the Agreement.

The Seller represents that all Conditions Precedent set
out in Clause 3 of the Agreement have been fully

satisfied.

The Seller hereby exercises the Option in accordance
with the Agreement and requires the Buyer to
purchase the Option Shares on the terms and

conditions set out in the Agreement.

The Completion shall take effect by [Date].



Zuwnnmignuip whwnp k J&wpdh Gunpnph Ynnuhg
htanlywy pulbiljujht hwpdht.

Zwp{thunfwp’ [e]

Zunfwypunnwufuwt hwph (o]

Pty [e]

BIC [e]

SWIFT [e]

Prpulguyht huphy [e]
[npulhg putl [e]

Uhg tkpuyughnid kup

(1) thwunnwpninpp, npp hwuuunmd  k
unnpugpnn [e]-h dwdwpnnh whniiihg
hwuntu qunt |hwqnpnipiniup, b

(2) Zbwmwdgnn wuydwbibph wdpnnentpyudp

pujupupyus  jhubnt hwbqudwipp
hwjuuwnnn thwunwpnpbpny:
Zupqulipny’
[Lhwugnpyué unnnpuqnpny]

The Consideration shall be paid by the Buyer to the

following bank account:

Account Name: [o]

Account Number: [@]
Bank: [e]

BIC: [e]

Swift: [e]

Correspondent Account: [e]
Correspondent Bank: [e]
Attached please find:

(1) the document certifying that the authority of
the undersigned [®] to act on behalf of the Seller; and

(2) documents evidencing that the Conditions

Precedent have been fully satisfied.

Yours faithfully,

[Authorised Signatory]

cusuusuvh AULMrUNESNNMe8UL

JUMrUNGSh UChuUSUUULUN
aQesuddurp seuuuLn
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U. bdusSrsuv

11.08.2025
<Uu4uUUS4yuD E
ELEuUSMNLUShL
usnPrus,rnh@3UU PR
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