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The standard templates included into this document are subject to copyright protection. Market participants are granted
the right to use them solely for the purpose of entering into transactions contemplated thereby. Reproduction, distribution
or use of the templates for any other purposes without prior written consent of the Central Bank shall be prohibited.
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LEMUDULUL LUU WY
NMuwndwlwu wluwpy.

2016p.-hu punniuybig wdwugjwiubphu
ytpwptipnn opGuunpwlwu thnthnfunieniuutipp
dtd  thwpebp, npnd << pwnwpwghwlwu
optiuugppnud, «Undtienetiph 2ntywih dwuhu» <L
optiupntd, huswybiu bwl «Utwuyniejwu dwupu» b
«Pwuybph, Jwpywihu Yuwqdwybpwnyeniuubinp,
ubpnpnuwihtu puybipnieyniutiiph, ubipnpnwwihu
$nunh Ywnwywphsubph b wwwhnjwgpwywu
puytipnigyniutph  vtwuyniejwu  Jwupu»  LL
opbLiupubipntd wdwugjwy $huwtuwlwu
gnpdhputipht npdlig hpwydwlwt Yupgwynpnud,
huy gntinwgndp uwhdwuybg npwbu
ubwuynrpjwu wpnypubipnw Yhpwnynn
uwhdwlwthwynwiubiphg pwgwnniejniu:

2019p.-hg uhus opu «Uunbputu |hgpp PPL
(Uunbiputu Lhapih) Ynndhg  wwwnpwuwnyb b
ISDA-h Ywjpnud hpwwwpwyyt] Gu twl ISDA
thwuwmwpenptph gnunwgdwu b wwwhnynipjwu
nnnyputinh YGpwpbinjuy hpwywjw
Ggpwlwgnieniuin,  npnup  jnpwpwitygnip
wmwph pwpdwgytb tu: dbpohu, 2025 pwlywup
pwpdwgndp bwfuwwnbuynd £ hpwywuwgub)
wju inwph:

2017 p.-hu Ybunpnuwlwu pwuyph funphpnp
ynndhg punnwudbg phy 67-UL npnanudp, npny
Uwfuwwnbiuytighu dhowqaquwihu ontjwintd
lwjunpbu  Yppwnynn wowugjw| puwuuwywu

gnpdhpubiph Yupdwu wnhwwjht
hwiwéwjuwgntipp’ npwug dbg, h phyu wy
Phuwtvwlwt  wwjdwuwgptph,  ubpwnbiny

"ISDA-h Jwuht wytiiht nbu wyuwntin. https://www.isda.org/about-isda/:

INTRODUCTORY NOTE

Historical Overview.

In 2016, a comprehensive legislative package
concerning derivatives was adopted, which
introduced legal regulation of derivative financial
instruments into the RA Civil Code, the RA Law “On
the Securities Market”, as well as the RA Laws “On
Bankruptcy” and “On the Bankruptcy of Banks,

Credit Organizations, Investment Companies,
Investment Fund Managers, and Insurance
Companies”. Netting was established as an

exception to the restrictions typically applied in
bankruptcy proceedings.

Since 2019, legal opinions on the netting and
collateral provisions of ISDA documentation have
also been prepared by Andersen Legal CISC
(Andersen Legal) and published on ISDA’s website.
These opinions have been updated annually, with
the latest update for 2025 scheduled for this year.

In 2017, Resolution No. 67-N was adopted by the
Board of the Central Bank, which introduced
standard agreements for the conclusion of
derivative financial instruments widely used in
international markets. Among other financial
agreements, these included the ISDA Master
Agreement and related documents published by the
International swaps and Derivatives Association
(ISDA).
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Udnthph b wdwugjuiubiph  dhowqquyiht
wunghwghwh (ISDA)" Ynndhg hpwwwpulyywsd
g{fuwynp hwdwéwjuwghpp b wj|
thwuwnwpenetinp:

2023-2024pR.-hu Jdbpwlywnnigdwu W
qupqwgdwtu Gypnwywlwu pwuyph (URGR) L
YUwnpnuwlywu pwuyh («4P») Yynndhg
dtluwnybg ISDA thwuwwpenprtipp
nbnwjuwgdwt uwfuwaghdp, huly 2025p.-hu 67-L
npnanwip thnihnfudtig W wydd ubipwnnid £ uwl
wju bwfuwqgdh 2powuwlubpnd Wwunpwunywsd
G YP Ynndhg hpwwywpwyywsd thwuwmwenptipp:

Quuwpnpbph twuwwhwbpp.
Pwunwpnpebph  wbnwjuwgdwu  dpwghpp
uwfuwsbnudsy £ 4P Unndhg'  4RGP-h

wbfuuhjwlywu wowlygnipjwdp L Awwnuhwih
Ywnwywpniejwu $huwuuwynpdwdp:
Pwunwpnrbnh wntnwjuwgnwu hpwywuwgyb),
U ppwywywu Ggpwlwgnipniuutipp Ywqgdyb] Gu
«Uunbputu Lhgpp PPL-h («Uunbpubu Lhapp»)
Ynndhg:

Pwunwpnpebnh duwudnubpp  wwwnpwuwnyb)

Gu ISDA-h ynnuhg hpwwwpwyywsd
hwdwwwwnwufuwu hwunwenebph hhdwu Yypw'
hhdp  punnubind  dhowqquiht  [wywgnyu

unwunwpwubpp'  jnippupwugnip npnyph' <&
opGuunpnypjwu o2powuwlyutipnd nhwnwnpydwu b
nbnwjuwgdwu dbennwpwuntpjwdp:
Uwutwynpwwbiu, oguwagnpdyt; btu 2002p.
Yjuwynp hwdwdwjuwghpp, npw <wybywép
(Ubpwnyw  <wybywséh SFT  (Updbpnprtnny
$huwtuwynpdw gnpdwipuptinh) npnypUbn),
1995p. Uwwhnynipjwu hwybiwsdp (wugihwywu
hpwynwtupny  Ywpqwynnpynn), 2022p. SFT

See more about ISDA here: https://www.isda.org/about-isda/.

In  2023-2024, the European Bank for
Reconstruction and Development (EBRD) and the
Central Bank launched the project for the
localization of ISDA documentation, and in 2025,
Resolution No. 67-N was amended to also include
the documents prepared within the framework of
this project and published by the Central Bank.

Template prototypes.

The localization project of the documents was
initiated by the Central Bank with the technical
assistance from the EBRD and the financial support
from the Government of Japan. The localization of
the documents and the preparation of the legal
opinions were carried out by Andersen Legal.

The template documents have been prepared
based on the relevant documentation published by
the ISDA, using international best standards and
applying a methodology of reviewing and localizing
each provision of these documents within the
framework of Armenian legislation. In particular,
the following were used: the 2002 ISDA Master
Agreement, its Schedule (including the Securities
Financing Transactions (SFT) Schedule Provisions of
the Schedule), the 1995 Credit Support Annex
(governed by English law), the 2022 SFT Definitions,
and ISDA’s industry legal opinions.
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hwulwgnipjniuubinp, ISDA-h ninpuwjhu
hpwywywu Ggpwlwgnie)niuutipp:

Opwgqph pupwgpp.

Alwpnprtnh hwdwnp hhup dwnwjwo
thwuwnwpenptiph  jninwpwginip - npnyeh’ <<

opGuunpnipjwu 2powuwyubpnid nhwnwnpynwihg
htiinn dh pwup thnyny puuwpynudubip tu wnbinp
niutigh YR, UR26P L Uuntiputiu Lhgpih phdbph
dhol,, phuy gniqwhtin  wwwpwuwnygt] tu <L
hpwyniupny  Ywpquiynpynn  thwunwienpetinh
wnwohu Uwfuwgdtipp:

“Hhwuhg htinn thwunwpenebpp 2powuwnyb) Lhu
ontywih dwuuwyhgubppu, W uwnwgybt| Gu dp

2wnp wndwgwupubin, hwpgtip W
dyuwpwunigyniuutp, npnug  hhdwu  Ypw
thwuwwpenprtiph pnnp Guwudnwubipp

YGpwiwyyliy Gu Gplnpnpn. thngny:

Wunthbinlk  nbnwjuwgyty  &u  uwl  SFT
hwulwgnieniuubpp’  hwodh  wnubind — wju
hwugwdwupp, nn thwuwwpenprtiph
Guwudnuubpp  UGpwnnd  Gu uwb  SFT
npnyRubpp’ Uwfuwwnbuwsd nbwn M

wndbtipnetpny  thnfuwnnyewu  gnpdwppubipp
hwdwp, huy npwug Yhpwndwtu wdpnnowlwu
Ywpgwynpdwu hwdwp ISDA-U hpwwwpwyb
SFT hwuljwgntpniuutip:

dbpoht  thnynud  wwwpwuwndlp  Gu twbl
gninwgdwt  (netting) L wwwhnyniejwlu
(collateral) Yhpwpybhnyejwu ybpwpbipjw

hpwywywu Ggpwlwgnie)niuutipp:

2025 pYwlwuh hnwhuph  12-ht thwpebipnid
ubGpwnwd  hwunwpnebph  duwudniputph
Yppwndwtu uUwwwnwlubph, npwug hhduwlywu
npnypRutinh ubpyuwywgdwu ] ontjuwip
dwutwyhgubiph  hwpgbph  Wwpqupwudwu
Uywwwyny Ybunpnuwlywu pwulh Ynndhg

Project Progress.

Following a review of each provision of the
underlying documents for the templates within the
scope of Armenian legislation, a series of multi-
stage discussions took place between the teams of
the Central Bank, the EBRD, and Andersen Legal. In
parallel, the initial drafts of the documents
governed by Armenian law were prepared.

Afterwards, the documents were circulated among
market participants, and a number of feedback,
questions, and comments were received. Based on
this feedback, all template documents were
reviewed and revised during a second stage.

Subsequently, SFT Definitions were also localized,
taking into account the fact that the template
documents include SFT Provisions intended for repo
and securities lending transactions and for the
comprehensive regulation of their application ISDA
has published a set of SFT Definitions.

In the final stage, legal opinions regarding the
enforceability of netting and collateral provisions
were also prepared.

On June 12, 2025, the Central Bank organized a
training session aimed at presenting the purposes
of using the template documents included in the
package, outlining their key provisions, and
addressing questions from market participants. The
session was intended for the technical, operational,
and legal staff of market participants that was also
attended by the representatives of the EBRD. The
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Ywqiwybpwytg nwupupwg Uwluwwnbujwsd
ontjuwijp dwutwyhgutiph nbuuhywlywu,
owbpwghnu U ppwjwywu wuduwlywqdbph
hwdwp, npht dwutwygnud thu uwl Y26P-h
utipluywgmghsutipp: - Ywuptpwgp  Ywptighu
Uunbtipubu Lhgplh woluwwnwyhgubipp: Lnyu opp
thwuwmwpenpetph duwudnutpp ubpywjwgybghu
uwl ontywjh dwuuwyhgubiph nGlwywnpubippu:

Uwqijwé duwpnpebpp b npwug uywwnmwyp.

<L opGuunpnipjwdp Ywpgqwynpynn wdwugjw
Phuwtuwlwu gnpdwppubiph Yupdwu gjfuwdnp
hwdwdéw|uwahpp (Master Agreement), npwu Yhg
LwybJwdp (Schedule), uds (SFT)
hwulwgnipiniutbpp W Uwwhnynijwu
wwjdwuwghpp (Credit  Support  Annex)
Uwhiwwnbujwsd bBu  woéwugju| ppuwtuwywu
qnpdhputiph, nbun U wpdbpenplph
thnfuwnnipjwu gnpdwnppubiph wwjdwuwagpwjhu
dbjuwuhgd wwwhnybint hwdwn:

Suwdnp  hwdwdwjuwghpp  twfuwwnbunwd |
tpynt Ynndtiph 2ngwiiwljwihu
hwdwdwjunie)niup, nph ubippn Ywnpnn Gu Yupyb|
wuhwwnwlwu gnpdwnpubin:

CwybiJwdp (Schedule) uwhdwunw £ Sfuwynp
hwdwdwjuwgph'
wuhwwnwwuwgdwu/pwtwlygnipiniuubpph
tupwlw npnypubpp, hugwbu uwl pwgnighy
npnyRutin, npnup Ynndbpp Ywpnn Gu wybjwgub):
Cwybwédp ubpwnyntd E Sfuwynp
hwdwdéwjuwgpnud,  |pwgund £ wu L
hwunhuwunwd £ npw dwup:

Uwwhnynipiwi ywjdwuwghpp thwuwnweninpe k,
npp Ywpqwynpnud £ wwywhnynypjwu Gpyynnd
wwjdwuwynpywdnipiniuubipp: Lwybywdh
udwu’ Uwwhnynipjwu wuwjdwuwaghpp
uGpwnynd £ Sfuwydnp  hwdwdwjuwagnpntd,
(pwgunwd £ wju b hwunhuwuntd £ npw dwup:

training was conducted by Andersen Legal staff. On
the same day, the template documents were also
presented to the executives of market participants.

The drafted templates and their purpose.

The Armenian law governed Master Agreement for
the execution of Derivative Financial Transactions
(Master Agreement) together with the attached
Schedule, SFT Definitions and the Credit Support
Annex, is intended to provide a contractual
framework for derivatives, repurchase (repo) and
securities lending transactions.

The Master Agreement provides the framework
agreement between two parties under which
individual transactions may be entered into.

The Schedule defines the provisions of the Master
Agreement that are subject to customization or
negotiation, as well as additional provisions which
parties might wish to add. The Schedule is
incorporated into, supplements and forms a part of
the Master Agreement.

The Credit Support Annex is the document that
governs bilateral collateral arrangements between
two parties. Similarly to the Schedule, the Credit
Support Annex is incorporated into, supplements
and forms a part of the Master Agreement.
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UDS (SFT) hwulhwgnipiniutpp b UDSG
Cwytywsdh npnypubpp ubpwnyb| Gu Sjuwynp
hwdwdwjuwgph ubippn nbwn L wpdbenpebtipp
thnfuwnnipjwu gnhpdwppubipp Yupnwiu
wwwhngtint b UDS  wpnnpnynubipp
ulnwunwpun  wywdwutbpu nu JdGjuwuhqdubipp
uwhdwubnt hwdwn:

Pwpbpend ubpwnjwd tu twl gnunwgdwu U
wwwhnynipjwu Jbpwpbinju) hpwywywu
Gapwlwgnyeiniuutip® Yfuwynp hwdwdwjuwgnph
thwydwu gntinwgdw npnyRutipp W
Uwwhnynipjut ywjdwuwgph' ubthwlwunigjwu
hpwynituph  thnjuwugdwup (transfer of title)
Jbpwpbipblh  npnypubph’ << opbuunpnipjwu
ubippn Jwybpnigjwu W Yhpwpybihnyjwu (validity
and enforceability)  Jbipndnipejnit’®  hwwnnty
wunpunwpd  Ywwwpbing << utwuynipjwu
opGuunpnipjwtu ubppn  ulwlynpEwu L
wuybwpniuwynypjwu nhuybiphu:

Pwptipht Yhg twl hpwwwpwyynd Gu nbwn,
wpdbipnelinh thnluwnniewu gnpdwppubiph U

wdwugjwy dhuwtuwywu anpdhputinh
(pwdubinndubiph  SnpJwpnubiph U uydnihbiph,
wpunwpdniypwiht  udnthh),  Lwunwwnnidubiph

onhuwlutin, npnup nwbu ninnnpnnn  punyp.
aniywih - dwutwlhgubpp - wbwp £ npuwitg

npnyputinp  hwdwwwuwwuluwubkgutu  hpbug
jnipwhwwnnly wnbwnpwhu b hpwywyw
wwhwuguntupubippu, huwbu uwl

hwdwwwuwnwufuwu gnpdwnpph W Ynunmpwgbiunp
punyehu:

Auwpnpbph YupquyhGuyp.

2025p.-hu 67-U  npndwl  thnthnfunyejw
wpryntupnud - YP-h  Ynndhg  hpwwwpwydwu
wwhhg  Jtpnuguy  thwunwenplpp <L
opGuunpnipjwtu hdwuwnny  hwdwpynd  Gu
Phuwtuwlwu gnpdwppubin:

The Securities Financing Transactions (SFT)
Definitions and the relevant SFT Schedule
Provisions have been included to allow for repo and
securities lending transactions to be documented
under a Master Agreement and provide the
standard terms and mechanics for SFT products.

The package also includes legal opinions on netting
and _collateral, analyzing the validity and
enforceability of the close-out netting provisions of
the Master Agreement and the title transfer
provisions of the Credit Support Annex under
Armenian law, with a particular focus on insolvency
and bankruptcy risks under Armenian insolvency

legislation.

Sample confirmations for repo and securities
lending transactions, as well as for derivative
financial instruments (equity forwards and swaps)
and FX swap transaction, are also published as
part of the package. These serve as guiding
templates: market participants are expected to
tailor the provisions thereof to their specific
commercial and legal requirements, as well as to
the nature of the relevant transaction and
counterparty.

Status of the Templates.

As a result of the amendment to Resolution No. 67-
N in 2025, from the moment of their publication by
the Central Bank, the above-mentioned documents
will be considered financial transactions within the
meaning of Armenian legislation.
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Wuwhuny, dLwudniputiph hhdwu ypw Yupywsd
gnpdwppubiph ujwwundwdp Yhpwnbih Yhubu <<
pwnwpwghwlwu opbuugpph, «Uuwuynypjwu
dwuhu» <L optuph L «Pwuybiph, Jwplwihu
Ywqdwybpwnie)niuutiph, ubpnpnudwhu
puytipnieyniutinh, ubpnpnudwihu $nunh
Ywnwywnhsubipp W wwwhnjwgpwywu
puytipnigyniutph  vbwuyniejwu  Jwupu»  LL
ontuph  ubppn  gnunwgdwu  npnyRubpp’
wwwhnytiiny Ynndbph  hpwynwpubpp  twl
ulwuynypjwtu  Jwpnypnw,  huswbu  twl
Phuwtvwywu gnhpdwpphubiph ntidhdntd
ubpwnynn wj Ywpgwynpnudubipp: Wu dwupu
wnwyb] Jdwupwdwuu ybpndnigyniut wnlw L
gninwgdwt b wwwhnynipjwu  YbGpwpbpjw
hpwywywu Ggpwlwgnieniuutipney:

<< ppwyniipny  Yupgwynpdnn® - Ffuwynp
hwdwéwjuwgph W Ypg  thwuwmwenpbtipp
Guwudnubph hpwwwpwynwp Yuplnp pwy &,
npp wbnulwu ontljwih dwutwyhgubphtu pny|
Yuw hwuwibhnyeintu unwuw| woéwugjw| U
ntwyn  gnpdwppubiph  thwunwpenrwynpdwi
dhowqquwiht thnpéhtu U Yuwwuwnh L<<-nd wyn
ontjwubiph hGunnwaqw qupgqwgdwup:

LGwnwqw puyibp.

<puiuipulyyti bu thwuwnwpenpetinh
Guwudnwubiph huswbu dhwju hwybpbu, wjuwbu
L Gpygne (hwytiptiu ] wug|biptu)
wnwppbpwlubpp'  huwpwynpniggniu  pudbinking
wuhpwdbywnniejwu nGwpntd wugbptiu
wmwppbpwyh  oqunipjwdp  hwdwwwunwuluwu
npnyputinp  nhuwnplty ISDA - thwuwnwpenpetinh
Unytwwnhuwy nnnyRubiph YGpwpbinjuwy
hpwwwpwyywsd nintignygubiph 2powtwynid:

ISDA-h Yynndhg hpwwwpwlyywsd thwunwpenebpp
wwppbpwpwp pwpdwgynud BU* Glubing onywgh
qupquwgnwdubiphg, unp dnwbignwiubphg  Yud

Accordingly, netting provisions under the RA Civil
Code, the RA Laws “On Bankruptcy” and “On the
Bankruptcy of Banks, Credit Organizations,
Investment Companies, Investment Fund
Managers, and Insurance Companies” will apply to
transactions concluded based on these templates.
This ensures that the parties’ rights are protected
even in bankruptcy proceedings, as well as other
regulations applicable to financial transactions. A
more detailed analysis of this is available in the
netting and collateral legal opinions.

The publication of the Armenian law governed
templates of Master Agreement and related
documents marks a significant milestone, enabling
local market participants in Armenia to tap into the
international experience in the area of documenting
derivatives and repo transactions and contributing
to the further development of these markets in
Armenia.

Next Steps.

The template documents have been published both
in Armenian-only and bilingual (Armenian and
English) versions, allowing, when necessary, the use
of the English version to review the relevant
provisions within the framework of guidance
published on similar provisions in ISDA
documentation.

ISDA-published documents are periodically updated
based on market developments, new approaches,
or geopolitical situations. Consequently, ISDA also
publishes relevant guidelines, which are available to
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w2luwphwpwnwpwywu yhéwyhg: Upryntupnid
ISDA-h  Yynndhg hpwwwpwyynd  Gu  twbl
hwdwwwwnwufuwu nintignygubin, npnup
hwuwubh 5U wunwdubpht? W ogunwlwp &u unp
qupquwgnudubiph  dwupt  wnbnGlwuwne L
dhowqquwiht  ontljujh  Jwutwyhgubiph  hbiwn

Ywuwbip unbindbnt wpdtipwynp
huwpwynpniejntu npwdwnnbint
nbuwulyniuubiphg:

its members? and prove helpful in staying informed
about new developments and providing valuable
networking opportunities with international market
participants.

2 ISDA-hU wunwdwygnrpjwu dwuht wybkihu nbu wjuwnbin. https://www.isda.org/membership/:

See more about ISDA membership here: https://www.isda.org/membership/.
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MASTER AGREEMENT FOR THE CONCLUSION OF DERIVATIVE FINANCIAL
TRANSACTIONS

BY AND BETWEEN

[e]

tud

AND

[e]

un1uUhs b4 UhRL4

GNG4UL, YEREVAN

[¢] [e]h 202[e]
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1.2.

Unyu gfluwynp hwdwdwjuwghpp Yupynwd k

[e]-h (gpwugdwlu hwdwp' [e], <ULL o],
hwugt ' [e])

u

[e]-h (gpwugdwlu hwdwp' [e], <UL o],
hwugt * [e]) dhgl U Ynndhg

Ynndtpp Yupb| Gu WYwd bwfuwwnbunw Gu
Yupt| unyu gfuwynp hwdwdwjuwgpny (npp
Ubpwnnud £ Yhg hwybwsdp («wybjwud»),
huswbu twl Ynndtph dhole thnjuwtwyynn
Ywd wy Yepw  Snpdwppubiph - Yupnidp
hwywuwnnn Ywd lwjnn wy thwuwmwenptin
Ywd wj hwjwuwnnn wwwgnygubip (npnughg
Jnipwpwuginipp Ynsynid | «Kwumnwmnnid»))

Ywpquynpynn dGy  Ywd  dh pwuh
gnpdwppubin  (npnughg  jnipwpwugnipu
wjunthtwin - Yynsyh  «Gnpéwpp»):  Unyu

glfuwynp hwdwdwjuwghpp b <wybwdp
dhwuht wjunthtivn Ywudwuybu «Gfuwynp
hwdwawjuwqghp»:

Unndbpp wwjdwuwynpynd Gu  hGinlywih

2NnLno9.

UbtYuwpwund

Swiuljugnipyniiiip. Unyu  Sjuwynp
hwdwdwjuwgph 2-pn b wy| pwdhuubipnw
uwhdwuywdé  hwulwgnieniuubp  unyu
Yjuwynp hwdwdwjuwagph  Uwwunwlubph
hwdwp nUBU  npwugnd  vwhdwuywd
Upwlwynipyniup:

Cwlwunygymiubp. <wybiywdh L unyu
Huwynp  hwdwdwjuwgph wj| npnyputinh

dhole gwulwgwd
wuhwdwwwwnwufuwuntgjwu ntwpntd
gbpwywynid N Lwybywdn: Nplk
Cwunwwndwl W unyu Sfuwynp
hwdwdwjuwgph npnyputiph  dhole  nplk
wuhwdwwwwnwufuwuntgjwu ntwpntd
hwdwwwwnwufuwu Snpdwnph

This master agreement is entered into by and
between

[®] (registration number: [®], TIN: [®], address:

[e])
and

[®] (registration number: [®], TIN: [®], address:

[e])

The parties have entered and/or anticipate
entering into one or more transactions (each a
“Transaction”) that are or will be governed by
this master agreement, which includes the
schedule (the “Schedule”), and the documents
and other confirming evidence (each a
“Confirmation”) exchanged between the parties
or otherwise effective for the purpose of
confirming or evidencing those Transactions.
This master agreement and the Schedule are
together referred to as this “Master
Agreement”.

Accordingly, the parties agree as follows:

Interpretation

Definitions. The terms defined in Section 2 and
elsewhere in this Master Agreement will have
the meanings therein specified for the purpose
of this Master Agreement.

Inconsistency. In the event of any inconsistency
between the provisions of the Schedule and the
other provisions of this Master Agreement, the
Schedule will prevail. In the event of any
inconsistency between the provisions of any
Confirmation and this Master Agreement, such
Confirmation will prevail for the purpose of the
relevant Transaction.

12
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dluwpwudwtu  Uwwuwwlubph  hwdwp
gbipwywynud £ wyn <wunwwnnidp:
Udpnnowlwti  hwdwduytiughp.  Pninp
Qnpdwppubpp Yupynd Gu' hpddbind wyu
thwunmh  Jpw, np  unyu  Sfuwynp
hwdwdwjuwghpp W pninp wunwwnnwdubpp
Ywaqdnud  Gu  Ynndbph  wdpnnowlwu
hwdwdwjunientup  (bpwuht - wujwuybiiny
twlh  «Cwdwdwjuwghp»), U hwlwnwy
nbwpnud  YnndGpp  npuk Snpdwpph
dwutwyhg skhtu nwnuw:

Qwuljugnieyniuubp

Unyu <wdwdwjuwgpnud®

«Lpwgnighs hwdwupphwgnid» niup
Qtuwynn  hwdwéwyiwugnph  4-pn - pwdtind
uwhdwbwd tpwbwlnyenibip:
«hwnupbgdwt jpugnighs hhdp» nih 6.2.
pwdtinid uwhdwbywé bpwbwlynygynitip:
«Smdnn  Ynnd» nmbp 6.2,  pwdtnd
uwhdwbwd tpwbwlniyenibip:

«Snidnn qnpdwpptubip» tpwbwlynid k. (w)
Ubhpwywswihniypywt ud Snpu dwdnpuyght
hpwyhbwly  wwpniiwlynn  “hwnwpbgdwb
hhdph nbwpnid" pninp wyti Inpdwippibinp,
npntg Ypw wagnmd £ wyn “hwnwnpbgdwt
hhdpp. pun npnid, Hfuwnp
hwdwéwytiugnp 6.1.2. pwdtny
bwhiwippbuuws  Uuhpwywswihnipyut  fud
6.2.2.  pwdtn bwpiwpbujus  Dnpu
dwdnpuyhti hpwyhdwlyp nbwpnid Snidnn Gu
hwdwpdmd — wyi - Ynpdwpplitinp,  npntip
hwdwwwipwupuwbs Uwwhnynipyut
thwupwpnend tpywd tu nnwbu winwhuhpl,
bwd npntg hwdwp wn Uwwhndnipjwb
thwuppwypninen hwbnpuwbnd t
Lwupwipnid (Uwwhnynipyut
thwupwpnend  hwdwwwipwupuwb  tpdwb
pwgwluwynipyuwt/Uwwhnynipyut
thwuypweneh' <wuywpmd shwbnpuwbiwnt
nbwpnul” pninp Inpdwppbinp),

(p) wy; "twnwnpbgdwb hhdpbnph wqnbignipywi
nbwpnd’ pninp Inpdwnplibnp:

Single Agreement. All Transactions are entered
into in reliance on the fact that this Master
Agreement and all Confirmations form a single
agreement between the parties (collectively
referred to as this “Agreement”), and the
parties would not otherwise enter into any
Transactions.

Definitions
As used in this Agreement:

“Additional Representation” has the meaning
specified in Section 4.

“Additional Termination Event” has the
meaning specified in Section 6.2.

“Affected Party” has the meaning specified in
Section 6.2.

“Affected Transactions” means (a) with respect
to any Termination Event consisting of an
lllegality or a Force Majeure Event, all
Transactions affected by the occurrence of such
Termination Event (which, in the case of an
lllegality under Section 6.1.2. or a Force Majeure
Event under Section 6.2.2., means all
Transactions unless the relevant Credit Support
Document references only certain Transactions,
in which case those Transactions and, if the
relevant Credit Support Document constitutes a
Confirmation  for a  Transaction, that
Transaction) and (b) with respect to any other
Termination Event, all Transactions.

13



(1)

(2)

(3)

(4)
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«Pnfujuyuwlgus wué» nitbp
Undtpnpetph  nityuyh  Jwupti  optitipny
uwhdwbdws bpwbwlynypynitip, Gt
<wybwony wyp pwt bwpiwpbudwé st
«Lwdwduwytiugpp» nibp Xfuwynn
hwdwéwytiwgpp 1.3. pwdumd vwhdwbywds
bpwbwlynygyniip:

«&<< ppudy bpwbhwymd £ hwyuwlws npwd
Lwywuynwbh <wbpwwbpnygyuwt ophtiwlywb

wndniyjp:

«Puwlydw Yhpwnbph npnypuiswiy
tpwbwlymd £

(w) fdwpyws  gmidwph  npnpdwiti
buywynwlyny.

tvwpupnn Ynndp' Jdwpdwt uwd wnwpdwb
Gupwhyw  wwpypwynpnyeniutiph  (Gud

npntp  Gupwlw Yhtbht  Jbwpdwl  Gud
wnwpdwt, bGpt wwhwywuybht  3.1.3.
pwdtny uwhdwbyws Lwpiwwwydwbbbnp)
hwdwp' Snidwitipp,

Nwpywynpnipyniblbitinp - spuwpuipnn - ynndp’
Ybwpdwti  uwd  wnwpdwt  Gupwlw
wuwpnpwynpnygyniiiph (ud npntip
Gupwyw Yiptbht Jdwpdwt ywd wnwpdwb,
Gpt  wwhwwbybpty  3.1.3. pwdiny
uwhdwidws Lwpwwuwydwbbtpp) nbwpnd

tvwpuppdwdp swuwydwbwynpywés
npnypwswthp,
6.4.  pwdth hwdwduwyt  hbGypwdqywsd

wuwpnipwynpnyynibbiiph nbwpnid, Gt shw
tuwpaippnn Ynnd b wybpwt dwdwbwly, pwbp
nbn  wwpywynpnpniinp - dunid - Gu
htywédqyud' bbypwigh Lhpwnbh
npnypuwiswthp, b

Uy "hwnuwnpbgdwt  hhdpbph  wnwowgdwt
nbwpnid  (pwgwnnysyudp  JGpntipwy - (3)
Yoaypd  Updwé  wyl nbuwpbph,  Gpp
Unupwlhynid G ppnynubin)'  Ybypwtgh
lyhpwnlbih npnypwisunpp, b

“Affiliate” has the meaning specified in the
Securities Market Law, unless otherwise
specified in the Schedule™.

“Agreement” has the meaning specified in
Section 1.3.

“AMD” means Armenian drams, the lawful
currency of the Republic of Armenia.

“Applicable Close-out Rate” means:

(a) in respect of the determination of an Unpaid
Amount:

in respect of obligations payable or deliverable
(or which would have been but for Section 3.1.3.)
by a Defaulting Party, the Default Rate;

in respect of obligations payable or deliverable
(or which would have been but for Section 3.1.3.)
by a Non-defaulting Party, the Non-default Rate;

in respect of obligations deferred pursuant to
Section 6.4., if there is no Defaulting Party and
for so long as the deferral period continues, the
Applicable Deferral Rate; and

in all other cases following the occurrence of a
Termination Event (except where interest
accrues pursuant to clause (3) above), the
Applicable Deferral Rate; and

"Ynndbipp Ywpnn Bu wy] uwhdwund bwjuwnbub <wybywsdnid:

Parties are free to agree on a different definition in the Schedule.
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(p) Hwnwdwdlybn nwnwnpbgdwt gnidwpp
Yuuwlgnipywdp’

Lwdwwwynwupawb dwnuwdwdlytipn
nwnuwpbgdwt wduwpyhg (Gapwnjwy) dhtsl
wii - wduwphyp (stbpwnbiny) (npnpqwd
/4.2, pwdth hwdwduwyt), bpp  pyuy
gnudwpp Gupwyw t Jdwpdwt'

Snidwipp, Gt dwnuwdwdlybip
nwnuwnpbgdwb gnidwpp Gupwyw E Jdwnpdwb
tvwhaipnn Ynndh Ynndhg,

tvwpuppdwdp swuwydwbwynpywés
npnypwswihp, Grt Jwnwdwdlytip
nwnuwnbgdwb gnidwpp Gupwyw E Jdwnpdwb
Nwpywdnprupgniiilipp - suwpagpnn - hnndhp
Ynnuhg,

duwgws  pninp - nbupbpnid”  Yaypwtgh
lyhpwnlbih npnypwisunphp, b

wy wduwpyhg (npnpdwé  7.4.2. pudth
hwdwéuwyti), tpp wyn gnidwpp Ghpwlw £
Ybwpdwt (bGpwnywy) dptisl npw thwuywgp
YGupdwl opp (subpwntyny)'

Gbipwtigh  Gppwnbyh - npnypwswipp,  Geb
Lnndp uwhdwbuwds dwdlybipnid
dwnuwdwdybyy nunwnpbgdwt gnidwpp sh
Ybwpnid - wytiyhup - ppwnwnpénipywt ud
hwbqwdwbph wnwowgdwl  wwipdwnny,
nnpp Ynpéwpnpny uwhdwbywd Jdwndwb ud
wnwpdwbl  wnbsnipywdp  pbnh  nbGbwnt
nbwpnid  Luiptindtin  Uthpwywswihnigynit
wd  Snpu dwdnpughti - ppwypbwly, U
wybtipwti dwdwbwl, pwuh nbtin
dwnwdwdybyn nwnwpbgdwt  gnidwpp
dunid E sdbupdwds’ bdwt hpwnwpénipywb
yuwd hwbqwdwtph wnluwynipywb
wuwynbwnny,

Snidwipp, Gt dwnuwdwdlytipn
nwnuwnpbgdwb gnidwpp Gupwyw E Jdwpdwb
tvwhaipnn 4nndh Ynndhg (puyg puwgunbing
gwbluwgws  dwdwbwlwhwipndws,  npp
byuwipdwdp  Yppwnynid £ dbpntpwy (1)
Yytyp),

tvwpuppdwdp swwydwbwynpywés
npnypwswihp, Grt Jwnuwdwdlytip
nwnuwnpbgdwb gnidwpp Gupwyw t Jdwpdwb

(b) in respect of an Early Termination Amount:

for the period from (including) the relevant Early
Termination Date to (excluding) the date
(determined in accordance with Section 7.4.2.)
on which that amount is payable:

if the Early Termination Amount is payable by a
Defaulting Party, the Default Rate;

if the Early Termination Amount is payable by a
Non-defaulting Party, the Non-default Rate; and

in all other cases, the Applicable Deferral Rate;
and

for the period from (and including) the date
(determined in accordance with Section 7.4.2.)
on which that amount is payable to (but
excluding) the date of actual payment:

if a party fails to pay the Early Termination
Amount due to the occurrence of an event or
circumstance which would, if it occurred with
respect to a payment or delivery under a
Transaction, constitute or give rise to an
lllegality or a Force Majeure Event, and for so
long as the Early Termination Amount remains
unpaid due to the continuing existence of such
event or circumstance, the Applicable Deferral
Rate;

if the Early Termination Amount is payable by a
Defaulting Party (but excluding any period in
respect of which clause (1) above applies), the
Default Rate;

if the Early Termination Amount is payable by a
Non-defaulting Party (but excluding any period
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Nwpywdnprupgniiilipp - suwpagpnn - Ynndhp
ynndpg  (puyg  pwgwnbing  gublugusd
dwdwbiwywhwipjws,  npph bhwipdwdp
Uhnwnynid £ Gpntipwy (1) Yapp), b
Nwnuwpbgdwl npnypwswithp' duwguwé pninp
nbupbpnud:
«Ybipwugh  Yhpwnbih

bpwbwlynid £

(w) 10.8.1.(3)(U) pwdtph twuwypwlyny' wybi
pnynuwnpnypp, npp hwdwwwipwupuwb
ybwpnn Ynndp hwywuipndwdp wnwownlyyby
£ dbpghtphu  ipdjwy - windnypeny - dblopyw
wywbnbtbph  hwdwp  hwdwwwypwupawb
dhopwtiyuyhti pniyuynid gnpénn nplk funynp
pwtlyp Ynndhg: Sty pwblp  wbpp k
pwpbfunénptts - ptuppdwd  hup - Yéwpnnh
Unndpg'  btwuwipwly  nibGbwing  ugpwbiug
ubpluywgnigswlywt — ppnlynuwnpnyp, — npp
nnowdiynpbtl uwpypwgnih iy pniyuiynid
ipdfuiy wywhht qlipwlyuynn wuydwitbpp,

(p) 10.8.1.(3)(F) pwudtp b Pwldwl hhpwnbh
npnypwswithh  uwhdwbdwt  (w)(3) Lbpp
bwwipwlyny'  uyli yinynuwnpnypp, - npp
hwdwwwipwupuwb ybwpnn Lnndp
hwywuipndwdp pyjuy dhopwitiyuyht
ontyuynid  gnpénn - nplk punpnp  pwblly
wnwowpnlly £ wnwotiwlwpg pwulbnht
hwdwwwippwupuwt - wpdnypny  dGlhopjw
wywbnbbph hwdwn: Syjw; pwalyp wbwpp £
pwpbfunénpbti pippdh - J6wpnnh  Ynnupg'
dintu Ynndp htiyp funphpnwlygbinig htuyn,
Gpt nw gnpdtwlwbnid  hbwpwynp L,
bpuwywgnigswlwb ynlynuwnpnyp
utnwbwnt  bwwyppwlyny, npp  nnowdipnnbt
Ywpygnih pdjuy oniyuynid iy wwhpl
gnnpénn wuwydwbbinp, U

(q) 10.8.1.(3)(F) pwdtp b Pwldwb lhpwnbh
npnypwswh uwhdwtidwt (w)(4), (R)(1)(1.3)
b (p))2.1) Yepbph  bupwgpwyny’ wyb
tpnlynuwinpnypp, npp hwwuwn £ Japntigjuy
(w) btpnp hwdwéuwyt npnpywé
ynlynuwnnnyph b wyli ywnblut
ipnlynuwnpnyph - pwpwbwlwt  dhghtht,
npp hwywuwn b hwdwwwgpwupawb

npnypuisuith»

in respect of which clause (1) above applies), the
Non-default Rate; and

in all other cases, the Termination Rate.

“Applicable Deferral Rate” means

(a) for the purpose of Section 10.8.1.(3)(A), the
rate certified by the relevant payer to be a
rate offered to the payer by a major bank in
a relevant interbank market for overnight
deposits in the applicable currency, such
bank to be selected in good faith by the
payer for the purpose of obtaining a
representative rate that will reasonably
reflect conditions prevailing at the time in
that relevant market;

(b) for purposes of Section 10.8.1.(3)(B) and
clause (a)(3) of the definition of Applicable
Close-out Rate, the rate certified by the
relevant payer to be a rate offered to prime
banks by a major bank in a relevant
interbank market for overnight deposits in
the applicable currency, such bank to be
selected in good faith by the payer after
consultation with the other party, if
practicable, for the purpose of obtaining a
representative rate that will reasonably
reflect conditions prevailing at the time in
that relevant market; and

(c) for purposes of Section 10.8.1.(3)(C) and
clauses (a)(4), (b)(1)(1.3) and (b)(2)(2.1) of
the definition of Applicable Close-out Rate, a
rate equal to the arithmetic mean of the rate
determined pursuant to clause (a) above and
a rate per annum equal to the cost (without
proof or evidence of any actual cost) to the
relevant payee (as certified by it) if it were to
fund or of funding the relevant amount.

In any case, the Applicable Deferral Rate may not
exceed the twofold of the bank interest rate set
by the Central Bank, as provided in Article 411 of
the Civil Code.
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utpwgnn Ynndp (fapghtihu  hwdwuipdwdp)
Unndhg wpyjwy qnidwph  phtiwtbiuwynpdwt
Swiuupli (wnwbg thwuypwgh Swhiup nplk
wuywgnygh lwd thwutpwipngah
bapyuywgdwt wwhwtigh):

Swulwgwds nbwpnid Ybypwbgh Yhpwnbih
npnypwsuihp - sh fupnn - glipwquitighy
bGtpppntwlwt pwbyh uwhdwbws'

pwbluyhti ipnlynup - hwpduipluyhti npnyph

Yphbwwwipplyp,  pbswbu  uwhdwbdwé  F
Lwnwpuwghwluwt oplitiugnph 411-pn
hnnywdny:

«Uyipndunp Junuwdwdybyp nunwpbgnd»
ntup Ffuwynn hwdwdwybiwagpp 7.1. puwdtnid
uwhdwbwd tpwbwlnyenibip:

«Ubtppnwlwn - pwlly»  tpwbwlnd £

Lwywuypwbip Lwupwwbwpnyejwb
bGtipppnbwlwt Pwalp:

«Punupwghwljwb opbkuuqhpp»
bpwbwlynid t Lwywuywbh
Lwapwwbypniyput pwnuwpwghwlwb

opbtiughppp' pbnnibdws 1998  pywlwbp
dwyjhup 5-ht (phy <0-239)' dwdwbwl wn
dwdwbiwl thnthnfujw S Wywd
yYbpwpwpwnpywé duny:

«Punupuwghwljwb nunpwywpnipyu
opbuughpp» tpwbwynd £ <wywuipwbp
Lwapwwbpniyput pwnuwpwghwlwb
nwywdwpnypyut opnbiughppp' punnibaduwé
2018 pwlwp thbipppdwph 9-hu (phy <O-
110-U)' dwdwbiwl wn dwdwbiwl
thnihnfuywé b/hwd JGpwpwpwnnpywd duny:
«QPuwlhdwti qnidwp»  Upwbhwlymd £
Jnipwpwtisinin - “hwnwpbgywd  gnpdwinpp
yuwd TTwnwnbgywd gnpdwppbitinh
Jntpuwipwbiyinin - fudph wnbsnyeywidp  (pnynn
Lnndh Ynpniupptbph Yud Swuubiph gnidwpp
(wpypwhuwyipdws — npwlwt pynd)  Gud
ognupubipp (wppwhwyipndwsd pwguuwlut

pYyny), npntp Lw Ynbynmbbgly £ Gud
byntp/ynibbiwn  wyn - wwhpht  wnluw
hwbqudwbpubpnd®  Guwdws  hbplyw;

gnidwpbbipp  thnpuwpptiyne - Gud  npwbg
nbppbuwywl hwdwndtipp uypwtiwine hty.

“Automatic Early Termination” has the

meaning specified in Section 7.1.

“Central Bank” means the Central Bank of the
Republic of Armenia.

“Civil Code” means the Civil Code of the Republic
of Armenia adopted on May 5, 1998 (No 20O-
239), as amended and/or restated from time to
time.

“Civil Procedure Code” means the Code on Civil
Procedure of the Republic of Armenia adopted
on February 5, 1998 (No ZO-110-1), as
amended and/or restated from time to time.

“Close-out Amount” means, with respect to
each Terminated Transaction or each group of
Terminated Transactions, the amount of the
losses or costs of the Determining Party
(expressed as a positive number) or gains of the
Determining Party that are or would be
incurred/realised  under then prevailing
circumstances (expressed as a negative number)
in replacing, or in providing for the Determining
Party the economic equivalent of:
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(w)  hunupbgws  gnpdwpph  Gud
gnpdwppbiinh fudph fwhwt wwydwbbipny

(bbpwnywy'  3.1.1.  pwduny) uvwhdwbdws
Ybwpnidbipp b wnwpnidbulipp,  npntip
Gwwhwtoybht hwdwwwipwupuwt
dwnuwdwdybyy nwnwpbgdwt  wduwpyhg
htyn, Gt wyn dwnudwdlytipn

nwnunpbgdwt wduwphyp wplinh snibbtiwn
(Gupwnntiny, nn wwhwwbyby Gt Ypuwynp
hwdwéwjtiwgpph  3.1.3.  pwdtimd  tpdud
Lwpiwwuwydwttpp) b

(r) wn "hunwpbgdws gnpowpph  Gud
gnpéwinpltinh fudph wnbsnygywdp Ynndbph
oujghntip hpwyniuptlpp:

bwlydwt gnidwpp hwpdwnplyynid £ MNpnpnn
ynndp (Gwd upw gnpdwluih) Ynndhg, ny
quwhwipbihu gnpdnid £ pwpbfunénptt b
Uppwnnid £ wnluppughti nnowdhin
plpwgwlwpglp'  wnluppught - nnowdhy
wpryniup uypwbiwgne hwdwpn: Npnpnn 4nndp
bwpnn £ dwldwt gnidwp  uwhdwbb)
Thunwnpbigwsé  gnpéwpptbph  gwblwgwd
fudph wd  gwblwgws  wnwbbdht
"hunwnptigywsé  gnpdwpph  hwdwp:  Cun
npmd, Pwlydwt gnidwp wbyp £ npnpyp
pninp “hwnwnpbgywé gnpdwpptbinh hwdwp'
bwd  wnwtdht, Ywd fudph  Juqdnid:
Quwlydwt  gmidwpbbpp - npnpdnid - G
dwnwdwdybyy  nunwpbgdwt  wduwpeyh
npnyqwdp  Yuwd, Gt nw  wnluppught
wnnidnyd  nnowdpyn sk, dwnuwdwdybip
nwnwnpbgdwt wduwpeyhti hwonpnnn opyw
lwd dh pwtp optiph npnupywdp (wnluppuyhl
nnowdinnipniupg Giutiny):

fswndué gnudwptubinp' Yuwwé
Thunwnpbgdws gnpdwpnph ywd
gnpéwinplinh fudph htup, U 12-pn pwdtinid
pqws  ppwdwpwbwlwt  Jéwpubpp U
stwppwpbudwsd Swpuubipp st bGpwnynid
Pwlydwt gnidwph hwyywplynid:

bwlydwt gnidwpp npnpbhu Npnpnn Ynndp
bwpnn £ hwpyh  wnbly  gqublugwé
ybpwpbintih  ipinhwipnynipynit: - Pwldwi

(a) the material terms of that Terminated
Transaction or group of Terminated
Transactions, including the payments and
deliveries by the parties under Section 3.1.1. in
respect of that Terminated Transaction or group
of Terminated Transactions that would, but for
the occurrence of the relevant Early Termination
Date, have been required after that date
(assuming satisfaction of the conditions
precedent in Section 3.1.3.) and

(b) the option rights of the parties in respect of
that Terminated Transaction or group of
Terminated Transactions.

Any Close-out Amount will be determined by the
Determining Party (or its agent), which will act in
good faith and use commercially reasonable
procedures in order to produce a commercially
reasonable result. The Determining Party may
determine a Close-out Amount for any group of
Terminated Transactions or any individual
Terminated Transaction but, in the aggregate,
for not less than all Terminated Transactions.
Each Close-out Amount will be determined as of
the Early Termination Date or, if that would not
be commercially reasonable, as of the date or
dates following the Early Termination Date as
would be commercially reasonable.

Unpaid Amounts in respect of a Terminated
Transaction or group of Terminated
Transactions and legal fees and out- of-pocket
expenses referred to in Section 12 are to be
excluded in all determinations of Close-out
Amounts.

In determining a Close-out Amount, the

Determining Party may consider any relevant
information. In calculating a Close-out Amount,
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Qtuwynn  hwdwéwjiwugph  6.2.  pwdtimd
uwhdwbwd tpwbwlynysynip:
«Uwywhnynipyuti thwuypwpnine»
pwhwlynid £ gwblwgws hwdwdwytiwugpn
bwd  thwupwpnine, npp unyl Ffuwynp
hwdwéwjtiwgnmd  vwhdwbyws £ npubu
wynuhupt:

«Uwwhndmpymtt  ppwdwnpnnp»  nibp
<wybudnid uwhdwbdwé Gpwbwlynygynitip:
«lwgwédl ppwpupnd» niuh 6.1.6. pudtind
uwhdwbwd tpwbwlynysynip:

«Uwnbgdwtt  wduwphy» tpwlwlmd £
Ugnlignipynitr sypnn Ynndh Ynndpg npnpduwé
guwblwgwé Stnwlwl wyuwypwbpuyhti on'
uyuws  (UGpwnywy)  Muwipdwdhongtiinhg
pfunn nwnwnpbgdwb hhdph  wnwowgdwb
onwthg: G, Uqnbignyeymt sypnn ynndp
nnowdhin nwpnnnipjwdp,
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the Determining Party may in addition consider
any loss or cost incurred in connection with its
terminating, liquidating or re-establishing any
hedge related to a Terminated Transaction or
group of Terminated Transactions (or any gain
resulting from any of them).

“Confirmation” has the meaning specified in the
preamble.

“consent” includes a consent, approval, action,
authorisation,  exemption, notice, filing,
registration.

“Contractual Currency” has the meaning
specified in Section 9.1.

“Credit Event Upon Reorganisation” has the
meaning specified in Section 6.2.

“Credit Support Document” means any
agreement or instrument that is specified as
such in this Master Agreement.

“Credit Support Provider” has the meaning
specified in the Schedule.

“Cross-Default” means the event specified in
Section 6.1.6.

“Crystallization Date” means any Local Business
Day designated by the Non-affected Party during
the period from and including the date of the
occurrence of the Sanctions Termination Event;
provided that if (in the Non-affected Party’s
reasonable judgment) the relevant Sanctions do
not permit the Non-affected Party to designate a
Crystallization Date, then the Crystallization
Date will occurimmediately upon the occurrence
of the Sanctions Termination Event and as of the
time either immediately preceding the time as of
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Uwnbgdwt  wduwphyp Lhwdwpdh Jpw
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whdpowwbu  twfunpnnn  wwhpl,  Lu'd
Uqntgmpymt - sypnn  4nndh'  wnluppuyht
nnowdhiyn ptupwguwluwngbph wwhwywudwdp
nnnpdwé  wwhht (npp hwonpnmd £ wy
wwhht, bpp, Uqgnbgmipiniti slypnn - Ynndh

luwndppnd, iptinh k nititighiy
Muipndwdhongtiinhg  pfunn  nuwnwnpbgdwt
hhdpp)’  Gufudws  bpwbpg,  pE  np
pwppbpwlt b <wybiuénd tpdwsd npwbu
Yhpwnth?

«Smidwtip»  pwbhwlnid  E qpwpbluwb

ynynuwnpnyp, npp hwywuwn £ Jéwpnidp
unwgnn hwdwwwipwupuwt wbdh Swhupb
(wnwtg ppwlwt Swhubinh  Ybpwpbinw
wwwgnygh), — npp o Yhwpwpdp - (hp
hwywuipdwdp) pyjuy qgnidwpp
bhuwbuwdnplynt jud Yhwipwpdbp pdjw
gnidwpp  bbpgpwybine hwdwp, gnidwpwé
pwnpbywt - 1%:  Snidwbpp  sh Lupnn
qbpwqugty bGtpppnuwlwi pwtyh
uwhdwbwd pwblyuyht ynlnup
hwadwplughti - npnyph  pwnwuuwiphlyp:
Lwdwdwytiwgnny npnpywd pninp
pnidwtiptibph - hwapwagnidwpp - swpp  sh
ywpnn qbpwquighy pdiwy uwhht wnljw
wuwpnyph  hhdbwlwt  gnidwpp,  huswbu
uwhdwbywd E LPwnwpwghwlwb opntiugnph
372-nn hnnywdny:

«lvwpnpnn  Ynnd»  nibph 7.0
uwhdwbwd tpwbwlniyenitip:

pwdtin

«Lwpnwubu uwhdwtjwod
hpwnwpénipymti»  nibh  6.2.3.  pwdtnd
uwhdwbwd tpwbwlniyenibip:

«Npnann  Ynnd» tpwbwymd £ bwhdw
qgnudwnp npnpnn Ynndp:

which the relevant Sanctions that gave rise to
the Sanctions Termination Event took effect, or
as determined by the Non-affected Party, acting
in a commercially reasonable manner, following
the Non-affected Party’s determination that the
Sanctions Termination Event has occurred,
whichever option is determined in the Schedule’.

“Default Rate” means a rate per annum equal to
the cost (without proof or evidence of any actual
cost) to the relevant payee (as certified by it) if it
were to fund or of funding the relevant amount
plus 1% per annum. The Default Rate may not
exceed four times the bank interest rate
established by the Central Bank. The amount of
all fines determined by the Agreement cannot
exceed the principal amount of the existing debt,
as provided in Article 372 of the Civil Code.

“Defaulting Party” has the meaning specified in
Section 7.1.

“Designated Event” has the meaning specified
in Section 6.2.3.

“Determining Party” means the

determining a Close-out Amount.

party

2 Cwdwwwwnwufuwy punpniejwi hwdwnp nt'u <wybywsp:
Please see the Schedule for the appropriate selection.
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«Hwnuwdwdlyyp nunupbgdwt qnidwp»
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wduwphy» tpwbwymd £ 7.1. fwd 7.2.3.
pwdtp hwdwdwyt nnnpywé wduwphyp:
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bwdwlaubpp U bpwgnpdwt  Ggniibpny
wpipwhwyipdws — thwupwenebnpp, b
«biGlpppntiughts - hwnnpnwaqpnueayniiiipp

hwdwlwpqp» dbytwpwbynid Iy
hwdwwwipwupuwbiwpwn:
«hlvwpupnid» ntup Kfuwynp
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Gwnwdwphstiph b wwwhndwgpwlwb
puliGpnygyniitinh - ubiwtynyywt - dwupti»
lwywuypwth  <wbpwwbpnyaput - oplitipp'
punnitidwé 2001 pywlwup unidpbinh 6-pt
(<0-262)'  bbpwnw;  dwdwbwl  wn
dwdwbwly Yuwpwpynn thnihnpunieyniatibpp
W/ywd jpwgnidabipp:

«bdnpu  dwdnpuyhti  ppwdhbuily»  niup
Kfuwynp hwdwdwyiwgnph 6.2.2. puwdtnd
uwhdwbwd tpwbwlynysynip:

«Cunhwtnp vbwaynyayuti Jwupti opbtip»
pwowlhnid £ «Ubwblynygywti  dwupbin
lwywuypwth  <wbpwwbpnyaput - oplitipp'
pannitywd 2006 pywlwih nblywptdptinh 25-
ht (ehy <0-51-U)" tbpwnywy dwdwbwl wn
dwdwbwly Yuwipwpynn thnihnpunieyniibpp
L/ywd jpwgnidabipp:
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tpwbwlynid £ op, nphtt wnluyppuyhti pwtiypp
pwg G unynpwlwl  gnpdnititiniyeywi

“Early Termination Amount” has the meaning
specified in Section 7.5.

“Early Termination Date” means the date
determined in accordance with Section 7.1. or
7.2.3.

“electronic messages” includes e-mails and
documents expressed in markup languages, and
“electronic messaging system” will be
construed accordingly.

“Event of Default” has the meaning specified in
Section 6.1. and, if applicable, in the Schedule.

“Financial Institutions Bankruptcy Law” means
the Law of the Republic of Armenia on the
Bankruptcy of Banks, Credit Organizations,
Investment  Companies, Investment Fund
Managers and Insurance Companies, adopted
on November 6, 2001 (No £Z0O-262), as amended
and/or restated from time to time.

“Force Majeure Event” has the meaning
specified in Section 6.2.2.

“General Bankruptcy Law” means the law of the
Republic of Armenia “On Bankruptcy”, adopted
on December 25, 2006 (No ZO-51-1), as
amended and/or restated from time to time.

“General Business Day” means a day on which
commercial banks are open for general business
(including dealings in foreign exchange and
foreign currency deposits).
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(Ubpwnywy wpywpdnypeny gnpdwppliiph L
wpnpuwndnieny ntwyntiwgnidutinh) hwdwn:
«Stnulwt wpfuunpuwitipuyhti on»
bpwbwlynid k.

(w) Fuwynn hwdwdwybiwugnpp 3.1.1. pwdting
uwhdwbdws wuwpnywynpnyynittiinh
hwdwp' hwdwwywipwupuwl  <wupugpdwb
Ut tpdwd duyph  (uypbpp) LCunhwinip
wphuwpwtipughti opbipp b wyte opbipp, Gpp
hwdwwwipwupuwt - <wuypwipdwt  dby
tpdwd (huly bt <wuyppwipdwi JGe tpduwd sk,
Lynndtph wnwbdht qnwynp
hwdwéwybinygyudp Yuwd wy Yapwy Fpuwynp
hwdwéwytiugnny uwhdwbyuwd)
hwodwnluihti hwdwlwpgp pwg £ (gnpdnid
£),

(p) Uywudwl dwdytiiph npnpdwt hwdwp'
wii Juyph  Cunhwbnp  wpuwpwbipuyght
opbpp,  npiptn - ipbnp £ mitbghy
hwdwwwipwupuwt - Ubhpwywswthnygnitip
Gwd Snpu dwdnpuyghti hpwyhdwyp,

(@) wy dbwpnutph hwdwnp' wt Juyph
LCanhwtnin wppuwpwbpuyghti onbpp, npinbin
Ywndnmd £ hwdwwwipwupuwt hwphyp, huly

Gt win huphyp sh dupdnid  Jéwpdwl
wndnyph hhdbwlwt Phuwbuwlwt

LGuppnund” wyn Yatuppnap (wnbuwynysywi
nbwpnid)  Cunhwbnp  wpuwpwbipuyght
onbipp: Gpbt hwlwwwipwupiwl  wnpdnypp
sntbh Gy dwbwsdws  phuwbuwlut
LGtwppnt, www Stnuwlwt wytuwpwbpuyhb

on L hwdwpdmd wyt  opp, npht
hwdwwwipwupuwb Ybwnnidt
hpwhwbwgblint  hwdwp  wbhpwdtop

hwodwnluyht hwdwlwpgp pwg £ (gnpdnid
£),

(n) dwlnignidtiph ywd wy|

hwnnpnwlgnyapwt  (Wepwnywy'  Fpuwynp
hwdwéwytiwgpp 6.1.1. pwdting vwhdwiyws

“Local Business Day” means:

(a) in relation to any obligation under Section
3.1.1., a General Business Day in the place or
places specified in the relevant Confirmation and
a day on which a relevant settlement system is
open or operating as specified in the relevant
Confirmation or, if a place or a settlement
system is not so specified, as otherwise agreed
by the parties in writing or determined pursuant
to provisions contained, or incorporated by
reference, in this Agreement;

(b) for the purpose of determining when a
Waiting Period expires, a General Business Day
in the place where the event or circumstance
that constitutes or gives rise to the lllegality or
Force Majeure Event, as the case may be, occurs;

(c) in relation to any other payment, a General
Business Day in the place where the relevant
account is located and, if different, in the
principal financial centre, if any, of the currency
of such payment. If that currency does not have
a single recognised principal financial centre, a
Local Business Day means a day on which the
settlement system necessary to accomplish such
payment is open (operating);

(d) in relation to any notice or other
communication, including notice contemplated
under Section 6.1.1., a General Business Day (or
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«opbupp»  Gbpwnmid £ gwblwgwd
dhowqquyhti wuwydwbwaghpp, opbtp, nnnpnid
Gwd Yuwunuwlwng (hnthnfunysniiibnny),
huly «wtiophtiwlywiti» Ggnnypep
dbytwpwbymid b hwdwwwinwuppwbwpwn:
«Stnuwlwt wnwpdwt op» tpwlwlnmd £
(6.1.1. L 6.4. pwdhutiiph twwippnwltbpp
hwdwp) op, bGpp  hwdwwwipwupawb
wnwpntdt hpwlwbwgbbynt hwdwn
wuhpwdboyn hwpunplyuyhti hwdwlwpqbpp
gnpémid G, U punnibdws  pniyuyulut
ypwlippluyht - hwdwwywgpwupiwt - wjn
wnwpnidp htiwpwynp £ Gugpwnby:
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a day that would have been a General Business
Day but for the occurrence of an event or
circumstance which would, if it occurred with
respect to payment, delivery or compliance
related to a Transaction, constitute or give rise
to an lllegality or a Force Majeure Event) in the
place specified in the address for notice provided
by the recipient and, in the case of a notice
contemplated by Section 3.2., in the place where
the relevant new account is to be located; and

(e) in relation to Section 6.1.5(2), a General
Business Day in the relevant locations for
performance with respect to such Specified
Transaction.

“lllegality” has the meaning specified in Section
6.2.1.

“law” includes any treaty, law, rule or regulation
(as modified, in the case of tax matters, by the
practice of any relevant governmental revenue
authority), and “unlawful” will be construed
accordingly.

“Local Delivery Day” means, for purposes of
Sections 6.1.1. and 6.4., a day on which
settlement systems necessary to accomplish the
relevant delivery are generally open for business
so that the delivery is capable of being
accomplished in accordance with customary
market practice.

“Master Agreement” has the meaning specified
in the preamble.

“Reorganisation Without Assumption” means
the event specified in Section 6.1.8.

23



Unytr thwupwpninep Guqdyly b dwwnupuwgh Shtiwbuwlwt wowlgnieyuwidp ‘

This document has been produced with the financial assistance of Japan

Kfuwynp hwdwbuwywgnpph 6.1.8. pwdtnd
tpdwd hpwnwnénygyniip:

«Unluppugphti wpphypppudh dwupti opbtip»
tpwbwymd £ «Unluppughti - wpphipppudh
dwuptr  <wywuipwth  <wbpwwbyniyewb
opbpp'  punmbdws 2006  pwlwbh
nblptdpbph  25-pt - (phy  <0-55-U)°
dwdwbwly wn dwdwbwly thnihnfudwd U/wd
Ybpwpwpwnpywé duny:

«Utlhg wybih gnpduppubipny
Ydwpmdubph qnupwgnid» nibh puwiynp
hwdwéwjtiwgpp 3.3. pwdtnid vwhdwbgwds
bpwbwlynygyniip:

«Uqnbgnmipynitr sypnn Ynnd» tpwbwlnd £
Snidnn Ynnd shwtnphuwgnn Ynndp (Gt Luw
pbnwdtup J&iy Snidnn Ynnd):
«lvwppdwdp syuydwbwynpywd
npnypuwswiih» bpwbwlynid Iy
Nwpywwdnprupyniiilipp - suwpagpnn - hnndhp
npnqwé  npnypuwiswihp, npp - hwdwuwp £
hwdwwwipwupuwt dhopwtiyuyphtr pniyuynid
gnpdénn fungnp - pwbilhh lynndhg
Nwpywwdnpupyniiulipp shiwfuipnn Ynndht
wnwowpnlyynn' hwdwwwypwupawt
wpndnypny dtiljopjw wywtnbbtinh
ipnlynuwnpnyphti: Wnuwhuh pwilp wypp £
Nwpywwdnprupyniiilipp - suwpagnn - Ynndhp
ynndhg plyppdh pwpbifunénpbt’ uybiwhup
pnynuwnpnyph  dwupti - iplintynipynit
utnwbwnt bwwypwyny, npp  nnowdipnnbt
Ywpywgnih pdjwy wwhht gdpu 2miuynud
wnlw wuwydwtbbpp:
«Nwpypuynpnyayniiiipp sfuwpupnn
Ynnd» nibh Ffuwynn hwdwdwybwagnpp 7.1.
pwdtinid uwhdwbywé bpwbwlynygynitip:
«Qpuubtywly» tpwbwlynid £ npub Ynndp
dwubiwéynin - Jwd  bbpluywgnigsnipynit
(bbpwnywy'  wyn  Ynndp  quwdwuwhb
gnuwubtywlp):

«yy  qmdwptbp»  nbh 7.7, pwdtind
uwhdwbwd tpwbwlniyenitip:

«dGupnid wpwgnn» nibh 7.7, pwdtimd
uwhdwbwd tpwbwlniyenibip:

“Law on Commercial Arbitration” means the
Law of the Republic of Armenia “On Commercial
Arbitration” adopted on December 25, 2006 (N
20-55-1), as amended and/or restated from
time to time.

“Multiple Transaction Payment Netting” has
the meaning specified in Section 3.3.

“Non-affected Party” means, so long as there is
only one Affected Party, the other party.

“Non-default Rate” means the rate certified by
the Non-defaulting Party to be a rate offered to
the Non-defaulting Party by a major bank in a
relevant interbank market for overnight deposits
in the applicable currency, such bank to be
selected in good faith by the Non-defaulting
Party for the purpose of obtaining a
representative rate that will reasonably reflect
conditions prevailing at the time in that relevant
market.

“Non-defaulting Party” has the meaning
specified in Section 7.1.

“Office” means a branch or office of a party,
which may be such party’s head or home office.

“Other Amounts” has the meaning specified in
Section 7.7.

“Payee” has the meaning specified in Section
7.7.
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“Payer” has the meaning specified in Section 7.7.

“Potential Event of Default” means any event
which, with the giving of notice or the lapse of
time or both, would constitute an Event of
Default.

“Proceedings” has the meaning specified in
Section 14.

“rate of exchange” includes, without limitation,
any premiums and costs of exchange payable in
connection with the purchase of or conversion
into the Contractual Currency.

“Sanctions” means any economic or financial
sanctions, trade embargoes or other similar
prohibitions or restrictions on activity pursuant
to any laws, regulations, orders or licenses
imposed, administered or enforced from time to
time by a Sanctions Authority.

“Sanctions Authority” means any authority
responsible for the imposition, administration
and/or enforcement of sanctions, including
without limitation: (a) the United Nations
Security Council; (b) the United States (including
the US Department of Treasury Office of Foreign
Assets Control and the US State Department; (c)
the United Kingdom (including HM Treasury
Office of Financial Sanctions Implementation);
(d) the European Union and the Member States
of the European Union; and (e) the sanctions
authorities of the Republic of Armenia, and, in
each case, any successor to, or replacement for,
any such authority.
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“Sanctions Target” means any entity or person:

(a) listed in any Sanctions-related list maintained
by any Sanctions Authority;

(b) which otherwise is the target of any
Sanctions, including, without limitation, any is
controlled (such control or any equivalent
concept is determined in accordance with the
relevant Sanctions) or 50 percent or more owned
in the aggregate, directly or indirectly, by any
target or targets of Sanctions (irrespective of
whether or not any such entity is an Affiliate of
the target of such Sanctions).

“Sanctions Termination Event” has the meaning
specified in Section 6.2.

“Sanctions  Termination @ Event Release
Condition” means (in the Non-affected Party’s
reasonable judgment) that either:

(a) permission is granted by the relevant
Sanctions Authority to designate an Early
Termination Date in respect of the Affected
Transactions; or
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(b) the relevant Sanctions no longer prohibit the
Non-affected Party from designating an Early
Termination Date in respect of the of the
Affected Transactions.

“Sanctions Termination Event Suspension
Condition” means (in the Non-affected Party’s
reasonable judgment) that at any time following
the occurrence of a Sanctions Termination Event
the relevant Sanctions would not permit the
Non-affected Party to designate an Early
Termination Date in respect of the Affected
Transactions in accordance with Section 7 of this
Agreement.

“Schedule” has the meaning specified in the
preamble.

“Scheduled Settlement Date” means a date on
which a payment or delivery is to be made under
Section 3.1.1. with respect to a Transaction.

“Securities Market Law” means the Law of the
Republic of Armenia “On Securities Market”
adopted on October 11, 2007 (N 20-195- 1), as
amended and/or restated from time to time.

“Specified Entity” has the meaning specified in
the Schedule.

“Specified Indebtedness” means, subject to the
Schedule, any obligation (whether present or
future, as principal or surety or otherwise) in
respect of borrowed money.

“Specified Transaction” means, subject to the
Schedule:
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(a) any transaction (including an agreement with
respect to any such transaction) existing or
entered into after conclusion of this Agreement
between one party to this Agreement (or any
Credit Support Provider of such party or any
applicable Specified Entity of such party) and the
other party to this Agreement (or any Credit
Support Provider of such other party or any
applicable Specified Entity of such other party)
which is not a Transaction under this Agreement
but (i) which is a rate swap transaction, swap
option, basis swap, forward rate transaction,
commodity swap, commodity option, equity or
equity index swap, equity or equity index option,
bond option, interest rate option, foreign
exchange transaction, cap transaction, floor
transaction, collar transaction, currency swap
transaction, cross-currency  rate  swap
transaction, currency option, credit protection
transaction, credit swap, credit default swap,
credit default option, total return swap, credit
spread transaction, repurchase transaction,
reverse repurchase transaction, buy/sell-back
transaction, securities lending transaction,
weather index transaction or forward purchase
or sale of a security, commodity or other
financial instrument or interest (including any
option with respect to any of these transactions)
or (ii) which is a type of transaction that is similar
to any transaction referred to in clause (i) above
that is currently, or in the future becomes,
recurrently entered into in the financial markets
(including terms and conditions incorporated by
reference in such agreement) and which is a
forward, swap, future, option or other derivative
on one or more rates, currencies, commodities,
equity securities or other equity instruments,
debt securities or other debt instruments,
economic indices or measures of economic risk
or value, or other benchmarks against which
payments or deliveries are to be made;
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(b) any combination of these transactions; and

(c) any other transaction identified as a Specified
Transaction in this Agreement or the relevant
confirmation.

“Terminated Transactions” means, with respect
to any Early Termination Date:

(a) if resulting from an lllegality or a Force
Majeure Event, all Affected Transactions
specified in the notice given pursuant to Section
7.2.3.;

(b) if resulting from any other Termination Event,
all Affected Transactions; and

(c) if resulting from an Event of Default, all
Transactions in effect either immediately before
the notice designating that Early Termination
Date is deemed received or, if Automatic Early
Termination applies, immediately before that
Early Termination Date.
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“Termination Currency” means

(a) if a Termination Currency is specified in the
Schedule and that currency is freely available,
that currency; and

(b) otherwise, AMD.

“Termination Currency Equivalent” means, in
respect of any amount denominated in the
Termination  Currency, such Termination
Currency amount and, in respect of any amount
denominated in a currency other than the
Termination Currency (the “Other Currency”),
the amount in the Termination Currency
determined by the party making the relevant
determination as being required to purchase
such amount of such Other Currency as at the
relevant Early Termination Date, or, if the
relevant Close-out Amount is determined as of a
later date, that later date, with the Termination
Currency at the rate equal to the spot exchange
rate of the foreign exchange agent (selected as
provided below) for the purchase of such Other
Currency with the Termination Currency at or
about 11:00 a.m. on such date as would be
customary for the determination of such a rate
for the purchase of such Other Currency for value
on the relevant Early Termination Date or that
later date. The foreign exchange agent will, if
only one party is obliged to make a
determination under Section 7.5., be selected in
good faith by that party and otherwise will be
agreed by the parties.

“Termination Event” means an lllegality, a Force
Majeure Event, a Credit Event upon
Reorganisation, a Sanctions Termination event
or, if specified to be applicable, an Additional
Termination Event.
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“Termination Rate” means a rate per annum
equal to the arithmetic mean of the cost
(without proof or evidence of any actual cost) to
each party (as certified by such party) if it were
to fund or of funding such amounts.

“Threshold Amount” means the amount, if any,
specified as such in the Schedule.

“Transaction” has the meaning specified in the
preamble.

“Unpaid Amounts” owing to any party means,
with respect to an Early Termination Date, the
aggregate of

(a) in respect of all Terminated Transactions, the
amounts that became payable (or that would
have become payable but for Section 3.1.3. or
due but for Section 6.4.) to such party under
Section 3.1.1. on or prior to such Early
Termination Date and which remain unpaid as at
such Early Termination Date;

(b) in respect of each Terminated Transaction,
for each obligation under 3.1.1. which was (or
would have been but for Section 3.1.3 or 6.4.)
required to be settled by delivery to such party
on or prior to such Early Termination Date and
which has not been so settled as at such Early
Termination Date, an amount equal to the fair
market value of that which was (or would have
been) required to be delivered; and
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G hwdwwwppwupuwt onp, wyn

(c) if the Early Termination Date results from an
Event of Default, c¢ Credit Event upon
Reorganisation or an Additional Termination
Event in respect of which all outstanding
Transactions are Affected Transactions, any
Early Termination Amount due prior to such
Early Termination Date and which remains
unpaid as of such Early Termination Date, in
each case together with any amount of interest
accrued or other compensation in respect of that
obligation or deferred obligation, as the case
may be, pursuant to Section 10.8.2(1) or
10.8.2(2), as appropriate. The fair market value
of any obligation referred to in clause (b) above
will be determined as of the originally scheduled
date for delivery, in good faith and using
commercially reasonable procedures, by the
party obliged to make the determination under
Section 7.5. or, if each party is so obliged, it will
be the average of the Termination Currency
Equivalents of the fair market values so
determined by both parties.

“Waiting Period” means:

(a) in respect of an event or circumstance under
Section 6.2.1., other than in the case of Section
6.2.1.(2) where the relevant payment, delivery or
compliance is actually required on the relevant
day, a period of three Local Business Days (or
days that would have been Local Business Days
but for the occurrence of that event or

32



3.1.
3.1.1.

3.1.2.

Unytr thwupwpninep Guqdyly b dwwnupuwgh Shtiwbuwlwt wowlgnieyuwidp
This document has been produced with the financial assistance of Japan

hpwnwndnipub ywd hwbqwdwtph
wnwowgdwbp hwonpnnn bplp SGnwlwb
wpfuwipwitpuyhts - opdw - (Ywd - wyiwghup
onbinh, npntip Liptbht Stnwlwt
wptuwipwtipuyhli opbip, Gt pntinh snitGwp
hwdwwwipwupuwl - hpwnwnpdnysnitip  ud
hwbquwdwtpp) dwdwbwlwhwpdwonp, b

(n) 6.2.2. pwdtny  bwpiwipbuguwds
hpwnwpényywt  wd  hwbqudwiptbph
wnbsnipywdp  (pwgwnnyudp  6.2.2.(2)
pwdtny  bwpwpbuyuws  nbupp),  Gpp
hwdwwwippwupuwt - Jdwpnidp,  wnwpnidp
Gwd Yuipwpnidp ppwlwbind wwhwtigynid
G hwdwwwippwupuwt onp, wyn
hpwnwndnipub ywd hwbqwdwtph
wnwowgdwbp hwonpnnn  niyp  SGnwlwb
wpfuwipwitpuyhts - opdw - (Ywd - wyiwghup
onbinh, npntip Lipubht Stnwlwt
wptuwipwtipuyhli opbip, Gt pntinh snitGtwp
hwdwwwiypwupuwtl - hpwnwnpdnysnitip  ud
hwbqwdwtpp) dwdwbwlwhwpdwon:

Mupwwynpnipjniuubp

Lunhwamp Nuydwtiubp.

YUnndtiphg jnipwpwusinipp wywpunwynpyned £
Yuwwwpb] <wunwwnnwiubpny uwhdwuywd'
hp pnnp Jéwpdwt  Ywd  wnwpdwu
wwpuwynpnigyniutbpp’  hwydh  wnubing
unyt <wdwdwjuwagph wj| npnyputpn:

Unyt hwdwdwjuwgph ubippn yéwpnudubipp
Ywwwpynd Gu uwhdwujwsd wduwpytpht'
wyn, wduwpytinh nnniRjwdp
hwdwwwwwujuwt  <wunwwndwu  dby
Updwsd hwaodh qupdwu Jwjpnud wnlw Yuwd

w)  Ybpw  Spuwynp  hwdwdwjuwagpny
uwhdwujwsd wnpdbtpny’ wquwwnnpbu
thnfuwgtijh dhongutinny u

hwdwwwwnwufuwu wpdnypny ydwpnwiubph
hwdwp punniujwd unynpnyputipny: Grb
ytipouwhwoqwpyp ywwnwnpynw £ wnwpdwu
(wjuhupt’ yéwnnuihg tnwnplindnn) dhongny,
www wjnwhuh wnwpnwp Yuwwpynd k
Udwuwwnhw ywpunwynpnigjntuubph hwdwp

circumstance) following the occurrence of that
event or circumstance; and

(b) in respect of an event or circumstance under
Section 6.2.2., other than in the case of Section
6.2.2.(2) where the relevant payment, delivery or
compliance is actually required on the relevant
day, a period of eight Local Business Days (or
days that would have been Local Business Days
but for the occurrence of that event or
circumstance) following the occurrence of that
event or circumstance.

Obligations

General Conditions.

Each party will make each payment or delivery
specified in each Confirmation to be made by it,
subject to the other provisions of this
Agreement.

Payments under this Agreement will be made on
the due date for value on that date in the place
of the account specified in the relevant
Confirmation or otherwise pursuant to this
Agreement, in freely transferable funds and in
the manner customary for payments in the
required currency. Where settlement is by
delivery (that is, other than by payment), such
delivery will be made for receipt on the due date
in the manner customary for the relevant
obligation unless otherwise specified in the
relevant Confirmation or elsewhere in this
Agreement.
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unynpwpwp Yhpwnbih Gnwuwyny, Geb w)
pwu  upwd sk hwdwwywwnwufuwu
Cwunwwndwl )]sl Ywd unyu
Cwdwdwjuwagnph npuk wj| npnyenL:

3. 3.1.1. pPUdLNYU UUCUULUUD unULPh pPALNN  Each obligation of each party under Section
MUPSUJNPNRGE3NALLEPE BLERUAPNRY &L 3-1.1. is subject to the following conditions
.3
<6Su3UL LUUMUBUULLErPh 3 precedent:
UNyuU3Nh@3NRLL.

(1)  Ujnw Ynndp huwfunnd Ywd Mnwnbughw) no Event of Default or Potential Event of Default
fuwfuinnd pnyp sh b, W wnwhupp sku with respect to the other party has occurred and
swpniwlynd, is continuing;

(2)  hwlwwwwnwufuwu Qnpdwpph no Early Termination Date in respect of the
Jwnwdwdlbn nunwpbgiwt  wduwphy relevant Transaction has occurred or been
dpw sh hwuby b uwhdwudws Yuwpgny sh effectively designated; and
uowuwlyyby, L

3)  wwhwwujwd Gu Qfuwynp each other condition specified in this Agreement
hwiwdwjuwgpny  unyu  3.1.3  pwdup to be a condition precedent for the purpose of
uwwwnwlubph hwdwp uwhdwgws poppp  this Section 3.1.3.
w)| bwjuwwwjdwuubpp:

Unyu 3.1.3. pwduh uwwwwyubiph hwdwp' For the purpose of this Section 3.1.3, each

Muwwndwdhgngubin sypnn Ynndp' 3.1.1. pwduh obligation of the Non-sanctioned party under

ubippn PRI wwnuwynpnipniutibpp Section 3.1.1. is subject to the further condition

bupwlw bu htnwqw Ywfuwwwdwh,* np precedent’ that no Sanctions Termination Event
’ has occurred and is continuing.

Mwuwndwdhongubiphg pfunn  nwnwpbgdwu

hhdp wnyw sk b sh 2wpniuwyynid:

Lunpyh thnihnfuniynib. Unndtiphg Change of Account. Either party may change its
jnipwpwugnipp Ywpnn £ odhnfulp Jdwpnud account for receiving a payment or delivery by
Ywd wnwpntd utnwliw|nt hwdwn giving notice to the other party at least five Local

wpwdwnpwd  hp hwthn\ gnw  Ynndhu Business Days prior to the Scheduled Settlement

! Luwyuydwr tpwtwlnd k wjtyhuh wuydwb, npp Ynqdp yhup B ywhywih, npybtugh hpwdwunt
1huh Uniu §nnuhg wwhwigbint wupunuwynpnipjut juwnwpnd:

“condition precedent” means a condition that a party must comply with to claim performance of obligations by
the other party.

* «hnwqw twfuwwwydwu» tpwuwynd £ wjuwyhup wwydwu, npp Ynndp wbwnp £ ywhwwuh, npwbugp
hpwdwunt [huph dnw Ynndhg wwhwogbiint <wdwdéwjuwgpny pp hwunby Juwwpdwu Gupwlw
wwpunwynpnijwt Juwnwpdwt swpniwwynd: <bnwgw twjuwwwjdwup wbwp £ ywhywuws |hup
hwlwwwwnwufuwu ywpunwynpnipjwi juwnwpdwt wdpnng pupwgpntd: Quywhwwunwdp ywpunwwwuh
wwihu b hpwdwuntginit nwnwpbigubnt ywpunwynpniejwt juwnwpndp:

“further condition precedent” means a condition that a party must comply with to claim continuation of
performance of obligations by the other party. The further condition precedent must be met during the entire
period of fulfilment of the relevant obligation. Non-compliance shall allow the other party not to perform its
obligations.
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owunigbiind wju Yyéwpdwtu Ywd wnwpdwl
dbipguwhwoywnyh Uwluwwnbuynn
wduwpeyhg wnuywqu hhug
w2fuwwmwupwihtu op wnwy, npp gwuywunwd
E Yuwwwpl  thngnfudws - hwiagh
ogwnwgnpddwdp, Geb djntu Ynndp nnowdhwn
dwdlybinmnid  nnowdwnpbu  sh wnwpynid
wjnuhuh thnthnfunipjuup:

Jéwpmdtubph  qnupwgmd.  Gpt npuk
wduwedh  Ynndbpp - whwnp £ dhdjwug
Yowpbu'

dhbuunyu wpdnypnd wpunwhwjnyjws, W
dhbuunyu Gnpdwnphg pfunn

gnwwpubin, www wyn wduwpyhu Ynndbph
wjn  wywpuwynpnyentuubpp - wywnndwin
Ytpwny pwywpwpynd b Ywwnwpynd Gu:
Get dp  Unndp'  Jlwpdwu  Gupwlw
gnwwpubiph hwupwgnwwpp gbipwquugntd
E djw Ynndp'  Jéwpdwtu  Gupwlw
gnwwputiph  hwupwgnwwpp,  winwhuh
gnuwph  Jéwpdwt' jnipwpwugnip Ynndh
wwpwwynpnipyniup  thnfuwpphuynd £ wju
Ynndh wwpwwynpnijwdp, nph Yydwpdwu
Gupwyw  gnudwpubph  hwupwgnwpp
gbpwquugntd k Jjnupt’ wjn
hwupwgnwpubiph twppbpniejwu swihny:
Gpynt Ywd wybh Snpdwnpubiph
wnusnijwdp Ynndbpp Ywpnn Gu punpbi, np
dhuunyu  wduwpyhu dhlunyt  wnpdnypny
Jéwpdwtu Gupwlw' win  Snpdwppubiphg
pfunn pninn gnudwnubiph hwdwp
hwoJwpyytu qnun gnwdwp b Ybwpdwu
wwpunwynpnigini'  wulwju  upwuhg, Rb
wprynp wjnwhuh gnwwpubipp Gupwlw Gu
Jébwpdwu dhlunyu Snpdwpph, L wwppbp
Qnpdwppubiph ubippn:  Wu puwnpnyeniup
Ywpnn £ ppwywuwgyt; <wybwdnd Yud
nputb  <wunwwndwu  Jdby'  Upknd, np
puwnpywsd Qnpdwnpubiph uywwndwdp
Yppwnynud £ «Uh owpp gnpdwppubtipny
Jéwnnudubipp gntinwgntdp» (npwhup
ntiwpnud Jtpnuguy (2) Yewnp sh nwpwsdyh
udwu Snpdwppubiph bWywwdwdp): Uh 2wpp

Date for the payment or delivery to which such
change applies unless such other party gives
timely notice of a reasonable objection to such
change.

Netting of Payments. If on any date amounts
would otherwise be payable:

in the same currency; and

in respect of the same Transaction;

by each party to the other, then, on such date,
each party’s obligation to make payment of any
such amount will be automatically satisfied and
discharged. If the aggregate amount that would
otherwise have been payable by one party
exceeds the aggregate amount that would
otherwise have been payable by the other party,
each party’s obligation to make payment of any
such amount is replaced by an obligation upon
the party by which the larger aggregate amount
would have been payable to pay to the other
party the excess of the larger aggregate amount
over the smaller aggregate amount.

The parties may elect in respect of two or more
Transactions that a net amount and payment
obligation will be determined in respect of all
amounts payable on the same date in the same
currency in respect of those Transactions,
regardless of whether such amounts are payable
in respect of the same Transaction or different
Transactions. The election may be made in the
Schedule or any Confirmation by specifying that
“Multiple Transaction Payment Netting” applies
to the Transactions identified as being subject to
the election (in which case clause (2) above will
not apply to such Transactions). Multiple
Transaction Payment Netting is applicable to
those Transactions from the starting date
specified in the Schedule or such Confirmation,
or, if a starting date is not specified in the
Schedule or such Confirmation, the starting date
otherwise agreed by the parties in writing. This
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gnpdwpputipny Jbéwpnuubpph  gnuinwgdw
gnhpénnnigintut. - nidh  dbe £ dwunud
Cwytiwénud  Ywd  hwdwwwwnwufuwu
Cwunwwundwt dby upwsd wduwpyhg, huy
npw  pugwlwniejwt nbupnd’ Ynndtiph
Ynndhg wy Yepw gpwynp hwdwdwubigywd
wduwpeyhg: Wu punpnyegniup upnn §

Ywwnwpyby wnwudhu-wnwudht'
Snpdwppubiph wwppbp fudptph hwdwp W
wnwudhu-wnwudhu Yhpwnyby

Spwubljwlyubph wju qnygbipp uywwndwdp,
npnug dhongny Ynndbpp  Yuwwpnd L
unwunw Gu Jéwpndubip Ywd wnwpnwiubp:

wipymud.

Wu nbwpnw, tpp Ynndhg wwhwugynd k
Yjuwynp hwdwdwjuwgpny uwhdwuywsd hp
Jéwpnudutiphg wwhb| Ywd udwqgbtigub) nplk
hwpy Ywd wnipp, npp Gupwyw sk djnw
Ynndht Jepwnwnpddw, wn Ynndp whinp £
Ipwgnighs gndwp wpwdwnph dinw Ynndpu'
wwwhnytiny, np djnwu Ynndp unwgwd qnin
gnudwpp - (wnwhuh  wwhnwhg - Ywd
ujwqbtignidhg htiwnn) hwywuwp |phuh wju
gnwdwphu, npp bw Yunwuwn, et wwhnid
Ywd uwgbignd inbinh sniubuwn:

<uduusrusnruULLr

Unndtiphg jnipwpwugnipp djnw Ynndpu §
ubpyuwywgund 4.1., 4.2., 4.3., 4.4., 4.6., 4.7.
pwdhuutipnwd, hul <wybwoénd npwbu
Yppwntih updwsd [pubne nbwypnud® uwl 4.5.
pwduntd wwpniuwyynn
hwywuwnhwgnidutipp (npwhuhp Yhwdwnybiu
Ynpyuynn® Snpdwpph Yupdwu jnipwpwsinip
wduwpyhu, huy 4.6. L 4.7. pwdhuubiph
hwjwuwnhwgnuubpp' dhusl unyu
hwdwdwjuwgph  nwnwpbgnwdt  puljwd
gwulwgwd wwhp): Grb <wybjwdnd Ywd

election may be made separately for different
groups of Transactions and will apply separately
to each pairing of Offices through which the
parties make and receive payments or
deliveries.

Taxation.

In the event that a party is required to withhold
or deduct any taxes or levies from its payments
under this Agreement, which are not
recoverable from the other party, that party
must provide additional amounts to the other
party to ensure that the net amount received by
the other party, after such withholding or
deduction, is equivalent to what it would have
received had there been no such withholding or
deduction.

Representations

Each party makes the representations contained
specified in the Schedule as applying, 4.5. to the
other party (which representations will be
deemed to be repeated’ on each date on which
a Transaction is entered into and, in the case of
the representations in Section 4.6. and 4.7., at
all times until the termination of this
Agreement). If any “Additional Representation”
is specified in the Schedule or any Confirmation
as applying, the party or parties specified for
such Additional Representation will make and, if

®> «Upyuynn hwydwuwnhwgnud» Lpwuwynd £ hwjwunhwgnid, npp whwp £ 6adwphwn (huph ng dhwju
wnpwdwnpybint ywhh, wjib Sfuwynp hwdwdwjuwgpnud Upgwsd wy wwhbph npngjwdp:

Repeating representations mean representations that must be true not only at the time of provision, but also
at any other point of time specified in this Agreement.
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nput Cwunwwndwtu dbe npluk «Lpwgnighy
hwjwuwnhwgnid»  uwhdwudwd £ npwbu
Yppwntih, wwyw hwdwwwwwufuwu Ynndp
(Ynndbpp)  wju  ubpywjwgund L (Gu)
uwhdwuywd dwdybnnud (dwdybinmubpnid) b
Ypyunw  wyu  (Yhpwnbpnpjwu  nbwpnid)
uwhdwuywd dwldwuwywhwwnydwdh
(dwdwuwlwhwwnywdubiph) npnigjwdp:

<hduwlhwt hwywuphwgnidubip.
bwpqudpbwy. 4nndp hp gputgdwt Bplph
opGuunpnipjwu hwdwdw)u wwwnpwb
Yepwny  hhduwnpquws, gnuiugyuws,
lhgtuquynpywd (Gt  wuhpwdbionn |
lhgtughw),  qnpdnn. U wwwngwd
Ywpgwyhbwy ntutignn puybipnye)niu k,

bppwywunyaynmiittip. Ynndu  hpwywunt k
Yupt b Juwybpwgub) unyu Cwdwdwjuwaghpp
LU npw hbn Jwwywsd gwulwgwd wy)
thwuwwpenine, nph Ynnd £ hwunhuwunid,
Ywwwnpt,  unyu  <wdwdwjuwgpny L
Uwwhnynipjwu thwuwnwenpetipny
uwhdwuywd hp wwpwwynpnieniuubipp, b
dtnuwpyty £ pninp gnpénnnieiniuttipp,
npnup wuhpwdbionn U wynwhup Ypdwu,
Juybtipwgdwu L Ywwnwnpdwu
hpwywuniyniutubpp &tnp pbipbint hwdwp
(ubpwnw|, pwyg suwhdwuwhwyybiny'
uinwgb) £ funpnp gnpdwppubiphu, swhbipp
pwfunidutipny gnhpdwppubipnhu
(owhwgpgnywéniejwu wnlwjniejwdp
gnpdwppubin), thnfujuwwygwsd wudwug
htiwin  gnpdwppubipht  (pwuybiph nbwpnid)
hwdwdwjunipyniuutipp),

hwpipdwtt  quwd  whbph  pwpidwt
pwgwluynyaymti.  Ujnwhuh  Yupnudp,
qwybpwgnuwip b jwwnwnpnidp s6U fuwfunnwd
Ywd hwlwund pp ujwundwdp Yhpwnbih
npuk optiuph, hpduwnpp  thwuwnwenpebiph
nput  npnyeh, nplf  nwwwpwuph Yuwd
wpphwnpwdwhu wnphpnuwih Ywd
whwnwywu wy dwpduph npuf wynp Yud

applicable, be deemed to repeat such Additional
Representation at the time or times specified for
such Additional Representation.

Basic Representations.

Status. It is duly organised, registered, licensed
(if applicable) and validly existing and in good
standing under the laws of the jurisdiction of its
organisation or incorporation;

Powers. It has the power to execute this
Agreement and any other documentation
relating to this Agreement to which it is a party,
to deliver this Agreement and any other
documentation relating to this Agreement that
it is required by this Agreement to deliver and to
perform its obligations under this Agreement
and any obligations it has under any Credit
Support Document to which it is a party and has
taken all necessary action to authorise such
execution, delivery and performance, including,
but not Ilimited to, consents to major
transactions, transactions with conflicts of
interest  (interested party transactions),
transactions with Affiliates (in case of banks);

No Violation or Conflict. Such execution,
delivery and performance do not violate or
conflict with any law applicable to it, any
provision of its constitutional documents, any
order or judgment of any court or any
arbitration tribunal, or other agency of
government applicable to it or any of its assets
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yénh, npp Uhpwnbip £ pp Yud  pp
wywphyubph tywwndwdp, Ywd gwulwgwd
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wwpwnwnhp £ hp hwdwp Yud wonnud £ hp
Yuwd hp wynhyutiph Ypw,

Cwdwéduytunyaynitiiip. Sfuwynp
hwdwdwjuwgph Ywd npul Uwwhnynipjwu
thwuwwpenpeh  wnusnipjwdp  wuhpwdtion
pninp - wbwnwlwu W wy  dwpdhubbph
hwdwdwjunipniuubipp dknp Gu pbpyt L
Yuytip by, L wjnuwhuh
hwdwdwjunipniuubpp pninp - wwjdwuubpp
wwhwwuyb 6u, L

Nuppwynpnysgmtibph Juiybpnipynit.
unyt <wdwdwjuwgpny U Uwwhnynipjw
thwuwmwpenptipny upw ulnwuduwsd
wwpwwynpnipniuubipp ppwywywu, Juybp
U wwpwwnhp U b Gupwlw Gu juunwpdwt!'
npwug hwdwwywwnwufuwt  wwjdwuubpp
wwhwywudwdp  (Upwnyw|]  Yhpwnbip
ulwuynypjwu, Ytpwlwqgdwybipwdwu,
wuddwpniuwynipywu, dnpwinnphnudp b wy)’
wwnwwwntiptiph hpwyniupttiph ypw wannn
udwuwwnhw npnyRutinp):

Npnawlp hpwnwpénipynutph
pwguwluynyaynii. Ynndp npuk fuwfunnd
Ywd Mnunbughw| fuwfunnd pny; sh wnyb,
Ywd Trwnwpbgdwu hpdp wnlw sk (nbinh sh
niubigb)), wnwhupp s6U 2wpniwwlyynd L
unyu Lwdwdwjuwagnp Ywd nplk
Uwwhnynipjw thwuwnweneh Yupdwt Ywd
npwugny uwhdwujwd
wwpwwynpnipynibubph  unwududwu  Ywd
Ywwwpdwu wpryntupnd sGu Yupnn inbinp
niublwi):

Tupwljwi Jwpnypubkph
pwgwluynysynii. Unw st hp, hp nplk
Uwwhnyntpjntu wmpwdwnpnnh Ywd
Yppwntih Lwpjuwwbu uvwhdwujwd wudh
Uywwdwdp npuf nwunwpwuh, wbnwlywu
dwpduh, Ywaqdwybpwnipjwu Ywd

or any contractual restriction binding on or
affecting it or any of its assets;

Consents. All governmental, and other consents,
that are required to have been obtained by it
with respect to this Agreement or any Credit
Support Document to which it is a party have
been obtained and are in full force and effect
and all conditions of any such consents have
been complied with; and

Obligations Binding. Its obligations under this
Agreement and any Credit Support Document to
which it is a party constitute its legal, valid and
binding obligations, enforceable in accordance
with their respective terms (subject to
applicable bankruptcy, reorganisation,
insolvency, moratorium or similar laws affecting
creditors’ rights generally).

Absence of Certain Events. No Event of Default
or Potential Event of Default or, to its
knowledge, Termination Event with respect to it
has occurred and is continuing and no such
event or circumstance would occur as a result of
its entering into or performing its obligations
under this Agreement or any Credit Support
Document to which it is a party.

Absence of Litigation. There is not pending or,
toits knowledge, threatened against it, any of its
Credit Support Providers or any of its applicable
Specified Entities any action, suit or proceeding
before any court, governmental body, agency or
any arbitration institution that is likely to affect
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wpphnpwdwiht wphpniiwih wngl/Ynndhg
nput  gnpdpupwgh, hwjgwnhdnudh  Ywd
qupnyeh Uwfuwwwwpwuwnnyentt - Yud
uwywnuwlhp (puin hp nbinGlwgywoéniejwu),
npp Ywpnn £ wanb] unyu <wdwdwjuwgph
ywd npub Uwwhnynipjwt  hwunwpneh
(nph Ynnd £ hwunhuwunwd  hupp)
ophuwlwuniejwu, ywybpwywunypjwu Yuwd
hp  uywwdwdp  Yphpwnbijpnigjwu  Ywd
npwugny Uwluwwnbuwsd hn
wwpwwynpnipniuubipp Ywwnwpbipnt
Ywpnnnipjwu Ypw:

Uwhdwtjuo ipbinGyunpynipyut
G2qmipnyeynits. hp Ynndhg Ywd hp wuntuhg
djinwu Ynndhtu gpwynp wpwdwnpwd pninp
Yppwntih wtinbYynyeyniuubinp, npnup
Cwybwénd upywd Lu npwbu unyu 4.4.
pwduh Uwwwnwlyutiph hwdwnp
wnpwdwnpynn, winwhuh nbnGywunynipjwu
wnpwdwnpdw wduwpeyh npnyRjwdp
hwywuwnh, 62gphwn b wdpnnowywu Gu:

Anpowlwynipyuti  pwgwluynipymt. Lw
Yupnu k unyu <wdwdwjuwghpp (Ubpwnyuwy’
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the legality, validity or enforceability against it of
this Agreement or any Credit Support Document
to which it is a party or its ability to perform its
obligations under this Agreement or such Credit
Support Document.

Accuracy of Specified Information. All
applicable information that is furnished in
writing by or on behalf of it to the other party
and is identified for the purpose of this Section
4.4. in the Schedule is, as of the date of the
information, true, accurate and complete.

No Agency. It is entering into this Agreement,
including each Transaction, as principal and not
as agent of any person or entity.

No Sanctions Status. Neither it nor any director,
agent, employee, or any person acting on behalf
of it is a Sanctions Target and it is entering into
this Agreement as principal and not on behalf of
any other person or entity that is a Sanctions
Target.
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Use of transaction or proceeds and ancillary
activities. On each date on which a Transaction
is entered into and at all times when any
obligations are owed under this Agreement, it
shall not directly or indirectly

(a) use (or agree to use) any Transaction or any
cash, securities or other deliveries received by it
pursuant to this Agreement (including under any
Credit Support Document); or

(b) lend, contribute or otherwise make available
such cash, securities or other deliveries received
by it pursuant to this Agreement to or for the
benefit of any Sanctions Target or any other
person or entity, to finance or facilitate activities
or business of or with any Sanctions Target or in
any other manner which would violate
Sanctions.

Ancillary activities. On each date on which a
Transaction is entered into and at all times when
any obligations are owed with respect to that
Transaction, such Transaction is not connected
to the issuance or incurrence of, or performance
of any obligations under, any debt or equity
obligation which is the target of any restrictions
on dealings by any Sanctions Authority.
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Agreements

Each party agrees with the other that, so long as
either party has or may have any obligation
under this Agreement or under any Credit
Support Document to which it is a party:

Furnish Specified Information. It will deliver to
the other party any forms, documents or
certificates specified in the Schedule or any
Confirmation; and in each case by the date
specified in the Schedule or such Confirmation
or, if none is specified, as soon as reasonably
practicable.

Maintain Authorisations. 1t will use all
reasonable efforts to maintain in full force and
effect all consents of any governmental or other
authority that are required to be obtained by it
with respect to this Agreement or any Credit
Support Document to which it is a party and will
use all reasonable efforts to obtain any that may
become necessary in the future.

Comply With Laws. 1t will comply with all
applicable laws and orders to which it may be
subject if failure so to comply would materially
impair its ability to perform its obligations under
this Agreement or any Credit Support Document
to which it is a party.
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Events of Default and Termination Events
Events of Default. The occurrence at any time
with respect to a party or, if applicable, any
Credit Support Provider of such party or any
Specified Entity of such party of any of the
following events constitutes (subject to Sections
6.3 and 7.5.5) an event of default (an “Event of
Default”) with respect to such party:

Failure to Pay or Deliver. Failure by the party to
make, when due, any payment under this
Agreement or delivery under Section 3.1.1. or
10.8.1.(2) or 10.8.1.(4) required to be made by it
if such failure is not remedied on or before the
first Local Business Day in the case of any such
payment or the first Local Delivery Day in the
case of any such delivery after, in each case,
notice of such failure is given to the party. The
Parties may extend the grace period of one Local
Business Day referred to above by specifying
another grace period in the Schedule.

BREACH OF AGREEMENT; REPUDIATION OF
AGREEMENT.

Failure by the party to comply with or perform
any obligation (other than an obligation to make
any payment under this Agreement or delivery
under Section 3.1.1. or 10.8.1.(2) or 10.8.1.(4) or
to give notice of a Termination Event in
accordance with this Agreement if such failure is
not remedied within 30 days after notice of such
failure is given to the party; or

rejection by the party, in whole or in part, of this
Agreement, or challenge of the validity of, this
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Agreement, any Confirmation executed and
delivered by that party, or any Transaction
evidenced by such a Confirmation (or such
action is taken by any person or entity appointed
or empowered to operate it or act on its behalf).

Credit Support Default.

Failure by the party or any Credit Support
Provider of such party to comply with or perform
any obligation to be complied with or performed
by it in accordance with any Credit Support
Document if such failure is continuing after any
applicable grace period has elapsed;

the termination of such Credit Support
Document, or any security interest granted by
such party or such Credit Support Provider to the
other party pursuant to any such Credit Support
Document prior to the satisfaction of all
obligations of such party under each Transaction
to which such Credit Support Document relates
without the written consent of the other party;
or

the party or such Credit Support Provider fails or
rejects, in whole or in part, or challenges the
validity of, such Credit Support Document (or
such action is taken by any person or entity
appointed or empowered to operate it or act on
its behalf).

Misrepresentation. A representation made or
repeated by the party or any Credit Support
Provider of such party in this Agreement or any
Credit Support Document proves to have been
incorrect or misleading in any material respect
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when made or repeated or deemed to have
been made or repeated.

Default Under Specified Transaction. The party,
any Credit Support Provider of such party or any
applicable Specified Entity of such party:

defaults (other than by failing to make a
delivery) under a Specified Transaction or any
credit support arrangement relating to a
Specified Transaction and, after giving effect to
any applicable notice requirement or grace
period, such default results in a liquidation of, an
acceleration of obligations under, or an early
termination of, that Specified Transaction;

defaults, after giving effect to any applicable
notice requirement or grace period, in making
any payment due on the last payment or
exchange date of, or any payment on early
termination of, a Specified Transaction (or, if
there is no applicable notice requirement or
grace period, such default continues for at least
one Local Business Day);

defaults in making any delivery due under
(including any delivery due on the last delivery
or exchange date of) a Specified Transaction or
any credit support arrangement relating to a
Specified Transaction and, after giving effect to
any applicable notice requirement or grace
period, such default results in a liquidation of, an
acceleration of obligations under, or an early
termination of, all transactions outstanding
under the documentation applicable to that
Specified Transaction; or
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fails or rejects, in whole or in part, or challenges
the validity of, a Specified Transaction or any
credit support arrangement relating to a
Specified Transaction that is, in either case,
confirmed or evidenced by a document or other
confirming evidence executed by that party,
Credit Support Provider or Specified Entity (or
such action is taken by any person or entity
appointed or empowered to operate it or act on
its behalf).

Cross-Default. |f “Cross-Default” is specified in
the Schedule as applying to the party, the
occurrence or existence of:

a default, event of default or other similar
condition or event (however described) in
respect of such party, any Credit Support
Provider of such party or any applicable
Specified Entity of such party under one or more
agreements or instruments relating to Specified
Indebtedness of any of them (individually or
collectively) where the aggregate principal
amount of such agreements or instruments,
either alone or together with the amount, if any,
referred to in clause (2) below, is not less than
the applicable Threshold Amount (as specified in
the Schedule) which has resulted in such
Specified Indebtedness becoming, or becoming
capable at such time of being declared, due and
payable under such agreements or instruments
before it would otherwise have been due and
payable; or
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a default by such party, such Credit Support
Provider or such Specified Entity (individually or
collectively) in making one or more payments
under such agreements or instruments on the
due date for payment (after giving effect to any
applicable notice requirement or grace period)
in an aggregate amount, either alone or
together with the amount, if any, referred to in
clause (1) above, of not less than the applicable
Threshold Amount.

Bankruptcy. The party, any Credit Support
Provider of such party or any applicable
Specified Entity of such party:

is dissolved (other than
reorganisation);

pursuant to a

is liquidated in the result of bankruptcy;

becomes insolvent or is unable to pay its debts
or fails or admits in writing its inability generally
to pay its debts as they become due;

grounds of bankruptcy established by the
General Bankruptcy Law or the Financial
Institutions Bankruptcy Law exist in relation to
the party;

it is subject to the risk of bankruptcy
proceedings under the General Bankruptcy law;
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Ynndh  Vywwdwdp  npub  Yhpwnbp
opGuunpnypjwlu utippn gnjnieintu nwutu (1)-
) ytiwnbpnud uywpwagpywd
hwugwdwupubipht tdwu hwuqwdwupubin:

dbpwlwquulybpynid wnuwhg
hpwywhwonpnnipyuti. Ynndp  Ywd Upw
Uwwhnynipjniu npwdwnpnnp

Yepwlhwqdwytipydnw £ Yud  pp - pnnp
wywnhdubpp Ywd npwug bwlwu dwup
thnfuwugnud £ wy| hpwjwpwuwlwu wush, b
wynwhuh
Ybtpwywqdwybpwdwu/thnfuwugdwu
wpryntupntd.

wnwowgnn, gnniejniup wpnibwynn Yuwd
wywhyubipp - unwgnn pullipnegniup - sh
unwudund  Ynndp Ywd Uwwhnynieiniu
wpwdwnpnnh' unyu <wdwdwjuwgpny Ywd
Uwwhnynipjwt thwuwnwpeneny (nph Ynnd Ep
hwunhuwunwd hupp Ywd upw
hpwywuwfunpnnp) uwhdwujwdé  pnjnp
wwpunwynpnniuubipp®, Yud

wynwhuh wnwgwgnn, qnjnujnLup
owpniuwynn  Ywd  wywhdubpp  uwnwgnn
puytipniejwu ynnuhg unyu
Lwdwdwjuwagnpny uwhdwuywd
wwpunwynpniejniuubph uwwpnwip — sh
hwugbtigunud upwug Ynndhg Uwwhnynipjwu
thwuwmwpenpeny ognunubiph unwgdwun:

Tunwpbgdwt hhdptip. Sfuwynp
hwdwdwjuwgph nwnwpbgdwu hhdpbp Gu.
Uuppwywswihniginiu (UWywpwgpgwd unnpl
6.2.1.  pwdunu), dnpu  dwdnpwjhu
hpwypbwy (UWwpwgpywd uwnnpl 6.2.2.
pwduntd), Jdbpwlywqdwybpwdwu
htiwnbwupny qupyntuwyniejwu
Jwwpwpwgnw (UWywpwgpywd unnpl 6.2.3.

circumstances analogous to the ones described
in clauses (1)-(5) under any applicable law exist
in relation to the party.

Reorganisation Without Assumption. The party
or any Credit Support Provider of such party
reorganises into or transfers all or substantially
all its assets to another entity and, at the time of
such reorganisation/transfer:

the resulting, surviving or transferee entity fails
to assume all the obligations of such party or
such Credit Support Provider under this
Agreement or any Credit Support Document to
which it or its predecessor was a party®; or

the benefits of any Credit Support Document fail
to extend (without the consent of the other
party) to the performance by such resulting,
surviving or transferee entity of its obligations
under this Agreement.

Termination Events. The occurrence at any time
with respect to a party or, if applicable, any
Credit Support Provider of such party or any
Specified Entity of such party of any event
specified below constitutes (subject to Section
6.3.) an lllegality if the event is specified in
Section 6.2.1. below, a Force Majeure Event if
the event is specified in Section 6.2.2. below, a
Credit Event upon Reorganisation if the event is

6 Cwywuwnwuph <wupwwbinnyeyniund gpwugqwd puybipnugniuutiph nbwpnd unyu npnypep swbinp

deyuwpwudh  wjuwbu, np  gnipnfup << pwnwpwghwlwu  opbuugppny  uwhdwuwd'
Ybpwlwqlwybpwdwu b ppwydwhwenpnnipjwu Ywunuubpp:

In case of entities incorporated in the Republic of Armenia, this provision shall not be construed to alter,
in any manner, the reorganisation and assumption rules of the Civil Code.
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upw  Uwwhnynipnit - inpwdwnpnnp - Jud
Lwhwwbu vwhdwujwd wudh tjwwundwdp
(6.3. pwduh hwowndwdp):

Uuppwywswihnipynii. <wdwwwwnwufuwl
Cwunwundwdp  Ywd  wy  Ybpwy  unyu
Cwdwdwjuwgpny  uwhdwujwd  pnnp
Yhpwntith  npnyputipp,  fuwdwuniiutiph
ntiwpnud  Yppwnynn - Ywd  hpwyniuph
wwownwwuniypjwu  Jdhongubipp  uwwnbijnig
htuin' Gnpdwpph Yupdwup hweonpnnn nplk
hpwnwpénypjwu Ywd hwuqwdwuph (Ynndh

Ywd, Yhpwnbihniejwu nGwpntd,
Uwwhnyntpjntu wnpwdwnpnnubph
gnhpénnniejntulbiph) wwundwnny

htinlywiubiphg  dtyp  nplf  Yhpwnbih
opGuunpnypjwu ubippn (Ubpwnw| (wnwug
uwhdwuwwydwu)' wju Gnynutiph
optupubinp, npnugnud wwhwugynwd £ Ynndh
Ywd Uwwhnynieiniu inpwdwnpnnh Ynndhg
(puwn Yhpwnbihnigjw) winwhuh Yyewpdwu,
wnwpdwl Ywd wy| Fwlwu
wwpwwynpnipjw Juuwnwpnd)  nwnund
wuopphtwlywu Ywd Ynwnuwp wnwhuhu,
Gt hwldwwwwwufuwu Jéwnnudp,
wnwpndp Ywd Ywwwpndp  wywhwueybip
wjn  opp (JnLpwipwigynip nGwpntd,
pwgwnnigjwdp  Ynndp' 5.2, pwdup
fuwundwu wpryntupnid))’

wju Spwubbywyh hwdwp, nph dhongny wjn
Ynndp (Snidnn Ynnd) winwhup Inpdwnpph
ubppn  Ywwwpnd  wd  unwund Lk
Jéwpnuiubp Ywd wnwpnuubp' Yuwnwpb)
wjnwhuh Snpdwpph ubppn Yéwpnd Yuwd
wnwpnd Ywwwpbint, winwhuh Snpdwpph
ubippn Jéwpnwd Ywd wnwpnd unwlwint
nput  wwpuwynpnentt Ywd  ywhwwub
ndjw;  9npdwppht wnusynn' unyu

specified pursuant to Section 6.2.3. below, and
if specified to be applicable, a Sanctions
Termination Event if the event is specified in
Section 6.2.4. below or an Additional
Termination Event if the event is specified
pursuant to Section 6.2.5. below shall be a
Termination Event under the Master
Agreement:

lllegality. After giving effect to any applicable
provision, disruption fallback or remedy
specified in, or pursuant to, the relevant
Confirmation or elsewhere in this Agreement,
due to an event or circumstance (other than any
action taken by a party or, if applicable, any
Credit Support Provider of such party) occurring
after a Transaction is entered into, one of the
following becomes unlawful under any
applicable law (including without limitation the
laws of any country in which payment, delivery
or compliance is required by either party or any
Credit Support Provider, as the case may be), on
any day, or it would be unlawful if the relevant
payment, delivery or compliance were required
on that day (in each case, other than as a result
of a breach by the party of Section 5.2.):

for the Office through which such party (the
Affected Party) makes and receives payments or
deliveries with respect to such Transaction to
perform any obligation to make a payment or
delivery in respect of such Transaction, to
receive a payment or delivery in respect of such
Transaction or to comply with any other
material provision of this Agreement relating to
such Transaction; or
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Cwdwwwunwufuwu <wunwwndwu db Ywd
unyt <wdwdwjuwagph npulb wy Jdwunw
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fuwthwunwiuiph nbwpnwd Yhpwnynn Yuwd
hpwyntupubiph ww2nwwuntRjwu
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hpwyhéwyh Ywd hwupwihtu dwpduh wywnp
htiwbwupny npuk opdw npnipjwdp.
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(Snidnn  Ynnd) Ywuwwpnd b unwund |
Snpdwppny uwhdwuywd Ybwpnwdubp Ywd
wnwpnwdubip, sh Jupnnwund  Yuwnwpb
wjinwhuh  Jéwpnudubp  Ywd  wnwpnidubip
Ywwwpbint  npub wwpwwynpnipnty,
unwtw]  wnuhuh  Snpdwpphg  plunn
Jéwpnuubp  Ywd  wnwpnudubp  Yud
Ywwwpb win Gnpdwpph hbn fuwyws'
unyt Lwdwdwjuwgph nplub wy  bwywu
Wwdwu (Yud skp Yupnnwiiw, bt winwhuh
Jéwpnidp, wnwpnudp Ywd wj] Yuwwnwnpndp
wwhwugytip wjw| opp), Ywd wynuwhuh
Jéwpnidp, wnwpnudp Ywd w)] Yuwwnwnpndp
wjnwhuh Spwubtywyh hwdwp nwnund §
wuhtwp Ywd wuhpwgnpdtih (Ywd wuhuwp
Ywd wuhpwgnpdbih Yihubp, Geb winwhuh
Jéwpnidp, wnwpnudp Ywd wj] Yuwwnwnpndp
wwhwugybip ndjw opp), Ywd

Ynndp Ywd upw npub  Uwwhnynieiniu
wmpwdwnpnn (Snidnn Ynnd) sh Yupnnwunwd

for such party or any Credit Support Provider of
such party (Affected Party) to perform any
obligation to make a payment or delivery under
any Credit Support Document relating to such
Transaction, to receive a payment or delivery
under such Credit Support Document or to
comply with any other material provision of such
Credit Support Document.

FORCE MAJEURE EVENT. After giving effect to any
applicable provision, disruption fallback or
remedy specified in the relevant Confirmation or
elsewhere in this Agreement, by reason of force
majeure or act of state occurring after a
Transaction is entered into, on any day:

the Office through which such party (the
Affected Party) makes and receives payments or
deliveries with respect to such Transaction is
prevented from performing any obligation to
make such payment or delivery in respect of
such Transaction, from receiving a payment or
delivery in respect of such Transaction or from
complying with any other material provision of
this Agreement relating to such Transaction (or
would be so prevented if such payment, delivery
or compliance were required on that day), or it
becomes impossible or impracticable for such
Office so to perform, receive or comply (or it
would be impossible or impracticable for such
Office so to perform, receive or comply if such
payment, delivery or compliance were required
on that day); or

such party or any Credit Support Provider of
such party (the Affected Party) is prevented
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Ywd Uwwhnyniginiu  npwdwnpnnhg sku
wwhwuoh Yp& ny bwlwu Swfuubtiphg
wwppbpynn - wy  Juwu),  hwnpwhwpb

wwpwwynpnieniuubiph Ywwnwpdwu
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dbpwlwquulybpydw htyplwtipny
Juwpynibwlympyutt  Juuppwpugnid. Gpb
Cwybwdnid «Ybpwywqdwybpuydwu
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from performing any obligation to make a
payment or delivery under any Credit Support
Document relating to such Transaction, from
receiving a payment or delivery under such
Credit Support Document or from complying
with any other material provision of such Credit
Support Document (or would be so prevented if
such payment, delivery or compliance were
required on that day), or it becomes impossible
or impracticable for such party or Credit Support
Provider so to perform, receive or comply (or it
would be impossible or impracticable for such
party or Credit Support Provider so to perform,
receive or comply if such payment, delivery or
compliance were required on that day). The
force majeure or act of state referred to herein
shall be qualified as a Termination Event so long
as the force majeure or act of state is beyond the
control of such Office, such party or such Credit
Support Provider referred to herein and such
Office, party or Credit Support Provider could
not, after using all reasonable efforts (which will
not require such party or Credit Support
Provider to incur a loss, other than immaterial
expenses), overcome such  prevention,
impossibility or impracticability.

Credit Event Upon Reorganisation. If “Credit
Event Upon Reorganisation” is specified in the
Schedule as applying to the party, a Designated
Event (as defined below) occurs with respect to
such party, any Credit Support Provider of such
party or any applicable Specified Entity of such
party (in each case, “X”), which does not
constitute a Reorganisation Without
Assumption, and the creditworthiness of X or, if
applicable, the successor, surviving or transferee
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entity of X (taking into account any applicable
Credit Support Document), is materially weaker
immediately after the occurrence of such
Designated Event than that of X immediately
prior to the occurrence of such Designated Event
(in any such event, such party or its successor,
surviving or transferee entity, as appropriate,
will be the Affected Party).

A “Designated Event” with respect to X means
that:

X reorganises into, or transfers all or
substantially all its assets (or any substantial part
of the assets comprising the business conducted
by X as of the date of this Master Agreement) to
another entity;

any person or group of persons acquires directly
or indirectly the beneficial ownership of (A)
equity securities having the power to elect a
majority of the board of directors (or its
equivalent) of X or (B) any other ownership
interest enabling it to exercise control of X; or

X effects any substantial change in its capital
structure by means of the issuance, incurrence
or guarantee of debt or the issuance of (A)
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preferred stock or other securities convertible
into or exchangeable for debt or preferred stock
or (B) any other form of ownership interest.

Sanctions Termination Event. If

a party or any director, officer, agent, employee,
or any person acting on behalf of the party: (A)
is or becomes a Sanctions Target; or (B) acts
directly or indirectly on behalf of, a Sanctions
Target;

a party makes available any cash, securities or
other deliveries received by a party pursuant to
the Agreement (including under any Credit
Support Document), directly or indirectly, to a
Sanctions Target or otherwise applies or uses,
directly or indirectly, such cash, securities or
other deliveries or any Transaction to finance or
facilitate any activity or transaction of or with a
Sanctions Target or otherwise in a manner or for
a purpose prohibited by any Sanctions;

As a result of any Sanctions it becomes
impossible, impracticable or unlawful under any
applicable law, on any day, or it would be
impossible, impracticable or unlawful if the
relevant payment, delivery or compliance were
required on that day, for the other party (the
“Non-sanctioned party”) or any Credit Support
Provider of the Non-sanctioned party to perform
any obligation to make a payment or delivery in
respect of this Agreement or any Credit Support
Document, to receive a payment or delivery in
respect of this Agreement or to comply with any
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other provisions of this Agreement or any Credit
Support Document.

Any announcement is made by, or on behalf of,
any Sanctions Authority that it intends to
implement any Sanctions that would, once
implemented, give rise to any of the
circumstances described in (1), (2) or (3) above.

Any representation under Section 4.6. of this
Agreement made or repeated or deemed to
have been made or repeated by a party proves
to have been incorrect or misleading in any
respect when made or repeated or deemed to
have been made or repeated.

For the purpose of the foregoing Sanctions
Termination Events, the Sanctioned Party shall
be the sole Affected Party, and all Transactions
shall be Affected Transactions.

Additional Termination Event. |f any “Additional
Termination Event” is specified in the Schedule
or any Confirmation as applying, the occurrence
of such event (and, in such event, the Affected
Party or Affected Parties will be as specified for
such Additional Termination Event in the
Schedule or such Confirmation).

Priority (Hierarchy) of Termination Events.

An event or circumstance that constitutes or
gives rise to an lllegality or a Force Majeure
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Event will not, for so long as that is the case, also
constitute or give rise to an Event of Default
under Section 6.1.1, 6.1.2.(1) or 6.1.3.(1) insofar
as they relate to the failure to make any
payment or delivery or a failure to comply with
any other material provision of this Agreement
or a Credit Support Document, as the case may
be.

Except in circumstances contemplated by clause
6.3.1., an event or circumstance which would
simultaneously constitute or give rise to an
Illegality or a Force Majeure Event and an Event
of Default or any other Termination Event will be
treated as an Event of Default or such other
Termination Event, as the case may be, and will
not constitute or give rise to an lllegality or a
Force Majeure Event.

If an event or circumstance which would
constitute or give rise to a Force Majeure Event
also constitutes an lllegality, it will be treated as
an lllegality, except as described in clause 6.3.2.,
and not a Force Majeure Event.

Deferral of Payments and Deliveries During
Waiting Period. If an lllegality or a Force
Majeure Event has occurred and is continuing
with respect to a Transaction, each payment or
delivery which would otherwise be required to
be made under that Transaction will be deferred
to, and will not be due until:

the first Local Business Day or, in the case of a
delivery, the first Delivery Day (or the first day
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that would have been a Business Day or Delivery
Day, as appropriate, but for the occurrence of
the event or circumstance constituting or giving
rise to that lllegality or Force Majeure Event)
following the end of any applicable Waiting
Period in respect of that lllegality or Force
Majeure Event (as the case may be); or

if earlier, the date on which the event or
circumstance constituting or giving rise to that
Illegality or Force Majeure Event ceases to exist
or, if such date is not a Local Business Day or a
Delivery Day, the first following day that is a
Business Day or Delivery Day (in the case of a
delivery), as appropriate.

Inability of Head or Home Office to Perform
Obligations of Branch. If (1) an lllegality or a
Force Majeure Event occurs under Section
6.2.1.(1) or 6.2.2.(1) and the relevant Office is
not the Affected Party’s head or home office, (2)
Section 11.1. applies, (3) the other party seeks
performance of the relevant obligation or
compliance with the relevant provision by the
Affected Party’s head or home office and (4) the
Affected Party’s head or home office fails so to
perform or comply due to the occurrence of an
event or circumstance which would, if that head
or home office were the Office through which
the Affected Party makes and receives payments
and deliveries with respect to the relevant
Transaction, constitute or give rise to an
Illegality or a Force Majeure Event, and such
failure to perform or comply would otherwise
constitute an Event of Default under Section
6.1.1. or 6.1.3.(1), then, for so long as the
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relevant event or circumstance continues to
exist with respect to both the Office referred to
in Section 6.2.1.(1) or 6.2.2.(1), as the case may
be, and the Affected Party’s head or home
office, such failure will not constitute an Event of
Default under Section 6.1.1. or 6.1.3.(1).

Early Termination; Close-Out Netting

Right to Terminate Following Event of Default.
If at any time an Event of Default with respect to
a party (the “Defaulting Party”) has occurred and
is then continuing, the other party (the “Non-
defaulting Party”) may, by not more than 20
days’ notice to the Defaulting Party specifying
the relevant Event of Default, designate an Early
Termination Date in respect of all outstanding
Transactions, which may not be earlier than the
date such notice is deemed to be received. If,
however, “Automatic Early Termination” is
specified in the Schedule as applying to a party,
then an Early Termination Date in respect of all
outstanding Transactions will occur immediately
upon the occurrence with respect to such party
of an Event of Default specified in Section 6.1.7.
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Right to Terminate the Agreement Following
Termination Event.

Notice. If a Termination Event other than a Force
Majeure Event occurs, an Affected Party will,
promptly upon becoming aware of it, notify the
other party, specifying the nature of that
Termination Event and each Affected
Transaction, and will also give the other party
such other information about that Termination
Event as the other party may reasonably require.
If a Force Majeure Event occurs, each party will,
promptly upon becoming aware of it, use all
reasonable efforts to notify the other party,
specifying the nature of that Force Majeure
Event, and will also give the other party such
other information about that Force Majeure
Event as the other party may reasonably require.

Early Termination following a Sanctions
Termination Event. If a Sanctions Termination
Event occurs:

the Non-affected Party shall not be required to
give the notice contemplated by Section 7.2.1 of
this Agreement to the other party if and for so
long as (in the Non-affected Party’s reasonable
judgment) the relevant Sanctions do not permit
such notice to be given;
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if the Sanctions Termination Event Suspension
Condition is not satisfied, the Non-affected Party
may designate an Early Termination Date in
respect of the Affected Transactions in
accordance with Section 7 of the Agreement;

if the Sanctions Termination Event Suspension
Condition is satisfied:

(A) the Non-affected Party may give written
notice to the other party specifying the
Crystallization Date. The Non-affected Party
shall not be obliged to give such notice if and for
so long as (in the Non-affected Party’s
reasonable judgment) the relevant Sanctions do
not permit such notice to be given;

(B) on or as soon as reasonably practicable
following the Crystallization Date, the Non-
affected Party shall:

make the calculations contemplated by Section
7.5 of this Agreement as if: (a) an Early
Termination Date in respect of all Affected
Transactions has resulted from the Sanctions
Termination Event, and (b) all references to
“Early Termination Date” (including in the
associated definitions) in Section 7.5. of this
Agreement were deemed to be references to
“Crystallization Date”; and
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prepare a statement containing the information
set forth in 7.4.1. of this Agreement and provide
that statement to the Affected Party; provided
that the Non-affected Party shall not be obliged
to provide such statement to the Affected Party
if and for so long as (in the Non-affected Party’s
reasonable judgment) the relevant Sanctions do
not permit such statement to be given;

(C) upon the occurrence of the Sanctions
Termination Event Release Condition (as
defined in Section 2 of the Master Agreement),
the Non-affected Party may designate an Early
Termination Date in respect of the Affected
Transactions in accordance with Section 7 of the
Agreement;
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(D) notwithstanding Section 7.5. of this
Agreement, the Early Termination Amount due
in respect of the Early Termination Date
designated in respect of the Affected
Transactions under (C) above shall be the
amount determined by the Non-affected Party
in respect of the Crystallization Date under (B)
above, as adjusted for any payments made
between the parties or placed into blocked
accounts during the period from (but excluding)
the Crystallization Date to (and including) the
Early Termination Date, plus (if, and to the
extent, permitted by the relevant Sanctions)
interest accrued on such amount from (and
including) the date of the occurrence of the
Crystallization Date to (but excluding) the date
on which it is paid at the rate specified in the
limb (a) definition of “Applicable Deferral Rate”,
if such interest is specified to be applicable in the
Schedule.

Credit Support following a Sanctions
Termination Event. To the extent any Credit
Support Document provides for credit support,
such credit support shall be maintained in
accordance with the terms of such Credit
Support Document (to the extent permitted by
the relevant Sanctions and through the facility of
blocked accounts to the extent necessary and
permitted) until such time as the Affected
Transactions are terminated, whereupon such
credit support, whether held by or for one party
or the other, shall be accounted for, reconciled
with the calculation of the Early Termination
Amount calculated in respect of any Early
Termination Date under Section 7.5., and
transferred or retained, consistently with such
calculation.
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Right to Terminate.

Any Affected Party in the case of an Additional
Termination Event if there are two Affected
Parties, or the Non-affected Party in the case of
a Credit Event Upon Reorganisation or an
Additional Termination Event if there is only one
Affected Party may, as long as the relevant
Termination Event is continuing, by not more
than 20 days’ notice to the other party,
designate a day not earlier than the day such
notice is deemed to be received as an Early
Termination Date in respect of all Affected
Transactions.

If at any time an lllegality or a Force Majeure
Event has occurred and is then continuing and
applicable Waiting Period has expired:

(A) Subject to clause (B) below, either party may,
by not more than 20 days’ notice to the other
party; designate

a day not earlier than the day on which such
notice is deemed to be received as an Early
Termination Date in respect of all Affected
Transactions or
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by specifying in that notice the Affected
Transactions (less than all  Affected
Transactions) in respect of which it is
designating the relevant day as an Early
Termination Date, which cannot be earlier than
two Local Business Days following the day on
which such notice is deemed to be received.
Upon receipt of a notice designating an Early
Termination Date in respect of less than all
Affected Transactions, the other party may, by
notice to the designating party (if such notice is
deemed to be received on or before the day so
designated) designate that same day as an Early
Termination Date in respect of any or all other
Affected Transactions.

(B) if the Illegality or Force Majeure Event relates
to performance by such party or any Credit
Support Provider of such party of an obligation
to make any payment or delivery under, or to
compliance with any other material provision of,
the relevant Credit Support Document, an
Affected Party will only have the right to
designate an Early Termination Date under
Section 7.2.3.(2)(A) as a result of an lllegality
under Section 6.2.1.(2) or a Force Majeure Event
under Section 6.2.2.(2) following the prior
designation by the other party of an Early
Termination Date in respect of less than all
Affected Transactions.

Effect of Designation of an Early Termination
Date.

An Early Termination Date will occur on the date
so designated in the notice designating an Early
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Termination Date which is given under Section
8.1. or 8.2., whether or not the relevant Event of
Default or Termination Event is then continuing.

Upon the occurrence or effective designation
(validity) of an Early Termination Date, no
further payments or deliveries under Section
3.1.3. or 10.8.1. in respect of the Terminated
Transactions will be required to be made
(without prejudice to the other provisions of this
Agreement). The amount, if any, payable in
respect of an Early Termination Date will be
determined pursuant to Sections 7.5. and
10.8.2.

Calculations; Payment Date.

Statement. On or as soon as reasonably
practicable following the occurrence of an Early
Termination Date, each party will make the
calculations on its part, if any, contemplated by
Section 7.5. and will provide to the other party a
statement showing, in reasonable detail, such
calculations (including any quotations, market
data or information from internal sources used
in making such calculations), specifying (except
where there are two Affected Parties) any Early
Termination Amount payable and giving details
of the relevant account to which any amount
payable to it is to be paid. In the absence of
written confirmation from the source of a
guotation or market data obtained in
determining a Close-out Amount, the records of
the party obtaining such quotation or market
data will be conclusive evidence of the existence
and accuracy of such quotation or market data.
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Payment Date. An Early Termination Amount
due in respect of any Early Termination Date
will, together with any amount of interest
payable pursuant to Section 10.8.2.(2), be
payable:

in the case of an Early Termination Date which is
designated or occurs as a result of an Event of
Default, on the day on which notice of the
amount payable is effective; and

in the case of an Early Termination Date which is
designated as a result of a Termination Event, on
the second Local Business Days after the day on
which notice of the amount payable is effective
(or, if there are two Affected Parties, after the
day on which the statement provided pursuant
to Section 7.4.1. above by the second party to
provide such statement is effective).

Payments on Early Termination. If an Early
Termination Date occurs, the amount, if any,
payable in respect of that Early Termination
Date (the “Early Termination Amount”) will be
determined pursuant to this Section 7.5. and
Section 7.7. will apply.

Events of Default. If the Early Termination Date
results from an Event of Default, the Early
Termination Amount will be calculated by the
following formula:
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formula 1

where:

CoA - Termination Currency Equivalent of the
Close-out Amount or Amounts (whether
positive or negative) determined by the Non-
defaulting Party for each Terminated
Transaction or group of Terminated
Transactions;

UAE1 - the Termination Currency Equivalent of
the Unpaid Amounts owing to the Non-
defaulting Party;

UAE2 - the Termination Currency Equivalent of
the Unpaid Amounts owing to the Defaulting
Party.

If the Early Termination Amount is a positive
number, the Defaulting Party will pay it to the
Non-defaulting Party. If it is a negative number,
the Non-defaulting Party will pay the absolute
value of the Early Termination Amount to the
Defaulting Party.

Termination Events.

Subject to Section 7.5.3. below, if there is one
Affected Party, the Early Termination Amount
will be determined in accordance with Section
7.5.1., except that references to the Defaulting
Party and to the Non-defaulting Party will be
deemed to be references to the Affected Party
and to the Non-affected Party, respectively.

Subject to Section 7.5.3 below, if there are two
Affected Parties, each party will determine the
Termination Currency Equivalent of the sum of
the Close-out Amount or Close-out Amounts
(whether positive or negative) for each
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Terminated Transaction or group of Terminated
Transactions, and the Early Termination Amount
will be calculated by the following formula:

(CoAX - CoAY) / 2 + UAEX-UAEY

formula 2

where:

CoAX - the higher amount determined (by party
“X”) of the Close-out Amount (Amounts)
Equivalent;

CoAY - the lower amount so determined (by
party “Y”) of the Close-out Amount (Amounts)
Equivalent;

UAEX - the Termination Currency Equivalent of
the Unpaid Amounts owing to X;

UAEY - the Termination Currency Equivalent of
the Unpaid Amounts owing to Y.

If the Early Termination Amount is a positive
number, Y will pay it to X. If it is a negative
number, X will pay the absolute value of the
Early Termination Amount to Y.

Mid-Market Events. If the Termination Event is
an lllegality or a Force Majeure Event, then the
Early Termination Amount will be determined in
accordance with Section 7.5.2. above, as
appropriate, except for the purpose of
determining a Close-out Amount or Close-out
Amounts: (1) the Determining Party will use mid-
market values without regard to the
creditworthiness of the Determining Party; and
(2) if obtaining quotations from one or more
third parties (or from any of the Determining
Party’s Affiliates), the Determining Party will ask
such persons not to take account of the current
creditworthiness of the Determining Party or
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any existing Credit Support Document and to
provide mid-market quotations.

Adjustment for Bankruptcy. In circumstances
where an Early Termination Date occurs because
Automatic Early Termination applies in respect
of a party, the Early Termination Amount will be
subject to such adjustments as are appropriate
and permitted by applicable law to reflect any
payments or deliveries made by one party to the
other under this Agreement (and retained by
such other party) during the period from the
relevant Early Termination Date to the date for
payment determined under Section 7.4.2.

Adjustment for lllegality or Force Majeure
Event. The failure by a party or any Credit
Support Provider of such party to pay any Early
Termination Amount will not constitute an
Event of Default under Section 6.1.1. or 6.1.3(1)
if such failure is due to the occurrence of an
event or circumstance which would, if it
occurred with respect to payment, delivery or
compliance related to a Transaction, constitute
or give rise to an lllegality or a Force Majeure
Event. Interest on such amount will accrue in the
following manner: if subsequently an Event of
Default, a Credit Event upon Reorganisation or
an Additional Termination Event occurs, which
results in an Early Termination Date and in
respect of which all outstanding Transactions
are Affected Transactions, the Early Termination
Amount is treated as an Unpaid Amount owing
to the other party. Interest shall accrue in
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respect of such amount in the amounts and
manner prescribed by the Agreement for Unpaid
Amounts. Otherwise, interest accrues in
accordance with Section 10.8.2(2).

Pre-Estimate. The parties agree that an amount
recoverable under this Section 7.5. is a
reasonable pre-estimate of loss and not a
penalty. Such amount is payable for the loss of
bargain and the loss of protection against future
risks. Except as otherwise provided in the
Agreement, neither party will be entitled to
recover any additional damages as a
consequence of the termination of the
Terminated Transactions.

Payments on Early Termination following a
Sanctions Termination Event. If a Sanctions
Termination Event occurs and the Sanctions
Termination Event Suspension Condition is not
satisfied but the relevant Sanctions do not
permit payment of any Early Termination
Amount calculated as being payable by the Non-
affected Party to the Affected Party in respect of
any Early Termination Date, then such amount
may, at the option of the Non-affected Party, be
placed into a blocked account to the extent
permitted by the relevant Sanctions or not paid
at all until such time as (in the Non-affected
Party’s reasonable judgment) permission is
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granted by the relevant Sanctions Authority to
make or release such payment or the Sanctions
no longer prohibit such payments or require
such payments to be held in a blocked account.
Such amount not paid to the Affected Party shall
(if, and to the extent, permitted by the relevant
Sanctions) accrue interest at the Applicable
Deferral Rate, specified in the limb (a) definition
of “Applicable Deferral Rate”, from (and
including) the Early Termination Date to (but
excluding) the date of payment.

Set-Off. In circumstances where there is a
Defaulting Party or where If there is a Defaulting
Party or one Affected Party, then Early
Termination Amount payable to one party (the
“Payee”) by the other party (the “Payer”) will, at
the option of the Non-defaulting Party or the
Non-affected Party (“X”) (and without prior
notice to the other party), be reduced by its set-
off against any other amounts (“Other
Amounts”) payable by the Payee to the Payer
under this Agreement or any other obligation.
To the extent that any Other Amounts are so set
off, those Other Amounts will be discharged
promptly and in all respects. X will give notice to
the other party of any set-off effected under this
Section 7.7.

69



Unytr thwupwpninep Guqdyly b dwwnupuwgh Shtiwbuwlwt wowlgnieyuwidp ‘

This document has been produced with the financial assistance of Japan

wwhuwugubiph: X-p djniu Yynnuhu
wntintlwgunid £ unyu 7.7. puduh hwdwdwju
Ywwwnpywsé hwojwugh dwuhu:

Wn uwywwwyny X-p Ywupnn £ Yu'd
Jwnwdwdybin  nwnwpbgdwu  gnudwnp,
Yuw'd U gnuwpubpp (Ywd - wnwhuh
gnwwputiph  dh  dwup) thnfuwplbp wyu
wndnyph, npnY Jdinwu wpnwhwjnwsd £
puwnpqwd wiuwhuh thnfuwndtipny, npny win
Ynndp  Ywpnn £ pwpbfunénpbu L,
ogwnwgnhpdtiiny wnuwnpwiht wnbuwulyniuhg
nnowdhwin pupwgwlwngbp, &tnp pbipbg
hwdwwwwnwufuwu  gnudwpp'  wynwhup
wndnypny:

Grb wwpwnwynnpnigjwu swhu wunpny £, X-p
Ywpnn £ pwpbjunénpbu  quwhwwnb]  wn
wwpwwynpnigntup - bW hwodwugh]  wju:
Muwpwwynpnyeniup  npnawlyh  nwnuwinlu
wbu wyb] (ywlwu) Yéwpwsd gndwpp
bpwnwnaynid (Jéwnpynid) k:

Unyu 7.7 pwdunwd nghus sh  Yupnn
hwugbigub| gpwyh Ywd wj wwwhnynipjw
dhongubiph wnwowgdwu: Unyu 7.7. pwdhup
sh pwgwnnud L [pwgunw £ hwydwugh,
thnfuhwwnnigdw, hwohyubph
hwdwygnipjwu, wpgbwuph, ywhwywudwu
Ywd wwhdwu Ywd Udwuwwnhy
hpwyntupubipp Ywd wwhwueubipp, npnup
nplt Ynnd Yupnn £ nplt wwhh npnigjudp
nublw];  Ywd  npnugny  Ywpnn &
Swupwpbnuwd Lhubi| (opGupny,
wwdwtwagnny Yud wy) Ytpw):

®nfuwugnid

N's unyu <wdwdwjuwghpp, n's npwuny Yuwd
npw ubppn uwhdwudwdé npuk hpwyniup
Ywd wwpwwynpnipintt sh Ywpnn npuk
Unndp  Ynndhg  thnfuwtigyty  (ubpuwnywp
npwbu  wwwhnynieniu Ywd  wy  auny)
wnwug dnw Ynndh uwpuuwlwu gpwynp
hwdwdwjunijwu, pwgwnniejwdp hbnbyw|
ntiwptiph.

For this purpose, either the Early Termination
Amount or the Other Amounts (or the relevant
portion of such amounts) may be converted by
X into the currency in which the other is
denominated at the rate of exchange at which
such party would be able, in good faith and using
commercially reasonable procedures, to
purchase the relevant amount of such currency.

If an obligation is unascertained, X may in good
faith estimate that obligation and set off. When
the obligation is ascertained, the sum paid in
excess (not paid) is returned (paid).

Nothing in this Section 7.7. will be effective to
create a charge or other security interest. This
Section 7.7. will be without prejudice and in
addition to any right of set-off, offset,
combination of accounts, lien, right of retention
or withholding or similar right or requirement to
which any party is at any time otherwise entitled
or subject (whether by operation of law,
contract or otherwise).

Transfer

Neither this Agreement nor any interest or
obligation in or under this Agreement may be
transferred (whether by way of security or
otherwise) by either party without the prior
written consent of the other party, except that
for the following cases:
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a party may make a transfer of this Agreement
pursuant to a reorganisation, or transfer of all or
substantially all its assets to, another entity (but
without prejudice to any other right or remedy
under this Agreement);

a party may make a transfer of all or any part of
its interest in any Early Termination Amount
payable to it, together with any amounts
payable on or with respect to that interest
pursuant to Sections 9, 10.8. and 12;

The Non-sanctioned party may make such a
transfer of this Agreement or all or any part of
its rights and obligations under this Agreement
(including, without limitation, in respect of any
Transaction) following the occurrence of a
Sanctions Termination Event and the other party
hereby agrees to such transfer.

Any purported transfer that is not in compliance
with this Section 8 will be void.

Contractual Currency

Payment in the Contractual Currency. Each
payment under this Agreement will be made in
the relevant currency specified in this
Agreement for that payment (the “Contractual
Currency”). To the extent permitted by
applicable law, any obligation to make payments
under this Agreement in the Contractual
Currency will not be discharged or satisfied in
any currency other than the Contractual
Currency, except for the cases where the party,
acting in good faith and using commercially
reasonable procedures in the context of
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converting the currency of payment into the
Contractual Currency, actually receives the full
amount in the Contractual Currency of all
amounts payable to it. If for any reason the
amount in the Contractual Currency so received
falls short of the amount in the Contractual
Currency payable in respect of this Agreement,
the party required to make the payment will, to
the extent permitted by applicable law,
immediately pay such additional amount in the
Contractual Currency as may be necessary to
compensate for the shortfall. If for any reason
the amount in the Contractual Currency so
received exceeds the amount in the Contractual
Currency payable in respect of this Agreement,
the party receiving the payment will refund
promptly the amount of such excess.

Judgments. To the extent permitted by
applicable law, if any judgment, or arbitral
award or order expressed in a currency other
than the Contractual Currency is rendered for
the payment of any obligation owing in respect
of this Agreement, for the payment of any
amount relating to any early termination in
respect of this Agreement or in respect of a
judgment or order of another court for the
payment of any of those amounts, the party
seeking recovery, after recovery in full of the
aggregate amount to which such party is
entitled pursuant to the judgment or order, will
be entitled to receive immediately from the
other party the amount of any shortfall of the
Contractual Currency received by such party as
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a consequence of sums paid in such other
currency and will refund promptly to the other
party any excess of the Contractual Currency
received by such party as a consequence of sums
paid in such other currency if such shortfall or
such excess arises or results from any variation
between the rate of exchange at which the
Contractual Currency is converted into the
currency of the judgment or order for the
purpose of such judgment or order and the rate
of exchange at which such party is able, acting in
good faith and using commercially reasonable
procedures in converting the currency received
into the Contractual Currency, to purchase the
Contractual Currency with the amount of the
currency of the judgment or order actually
received by such party.

Separate Indemnities. To the extent permitted
by applicable law, the indemnities in this Section
9 constitute separate and independent
obligations from the other obligations in this
Agreement. The relevant party may claim their
enforcement notwithstanding any indulgence
granted by the party to which any payment is
owed, and such enforcement will not be
affected by judgment or arbitral award being
obtained or claim being made for any other
sums payable in respect of this Agreement.
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Ywd  EYwpnuwhu Gnwuwynd'  hhdp
punniutiny Lwnwpwghwlywu opbuugpph
450-pn hnnqwép:

Nuppwynpnysgniatiph nidh dke Juwyp.
Sfuwynp hwdwdwjuwgpny  Ynnudbiph
wwpwwynpnipyniuubipp nidh dbg Gu dunwd b

Evidence of Loss. For the purpose of this Section
9, a loss is deemed to exist if a party
demonstrates that it would have suffered a loss
had an actual exchange or purchase been made.

Miscellaneous

Entire Agreement. This Agreement constitutes
the entire agreement and understanding of the
parties with respect to its subject matter. Each
of the parties acknowledges that in entering into
this Agreement it has not relied on any oral or
written representation, warranty or other
assurance (except as provided for or referred to
in this Agreement) and waives all rights and
remedies which might otherwise be available to
it in respect thereof. No provision in this
Agreement will be construed to limit or exclude
any liability of a party for fraud.

Amendments. Amendments, additions or
waiver of rights to the Master Agreement shall
enter into force only if they are made in writing
and signed by each of the parties in writing or
electronically, based on Article 450 of the Civil
Code.

Survival of Obligations. Without prejudice to
Sections 3.1.3. and 7.2.3., the obligations of the
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gnpond Gnpdwnpubiph nwnwpnuwhg htiwnn,
pwgwnnijwdp Sfuwynp hwdwdwjuwgph
3.1.3. b 7.2.3. pwdhuutipny uwhdwuywd
ntiwptiph:

bppwynmitipubph wuwuwbnipw
[nwgnighs dhongubip. Pwgwnnigjudp unyu
Yjuwynp hwdwdwjuwgpny twjuwwnbuwsd
nbwptiph, unyt Sjuwynp hwdwdwjuwagpny

Uwhuwwnbuywd hpwyntuputipp,
lhwqnpniejniutbpp, hpwyntupubiph
wwnwwuntRjwu dhongubinp ]

wpwununieyniuutipp  |pugund Bu b kU
pwgwnntd Yhpwntih hpwyntupny
Uwfuwwunbuwsd nplk hpwyntup,
lhwgnpniejnLu, hpwyntupubiph
wwonwwunijwu dhong U wpwnnuntejniu:

Puophtuwlutip b hwupunpnidubp
Cwdwdwjuwaghpp (ubpwnju’ npw
(nwgnudubipp, thnthnfuniyniuutipp i
hpwdwpnuiubpp) Ywpnn £ Yupdby dh pwuh
ophtwyhg  (gpwynp,  wn  pEynud
ElGywnpnuwghu tnwuwyny’
Lwnwpwghwywu  optiuugnph  450-pn
hnnwdny uwhdwuywd Ywpgny), npnughg
Jnipwpwusinipp Yhwdwpyh ptophtwy:
YUnndtpp hwdwdwjund Gu, np gwulwgwd
Snpdwpph  wwjdwuubpp  wwpwwnhp  Gu
upwug  hwdwp'  wn  wwjdwuubpphu
hwdwdwjubiint - wwhhg  (pwuwynp  Ywd
gpwynp, wyn pYnud' EGYwpnuwihu duny):
Lwuwnwwunnwdp Yninwnpyyh nppw huwpwynp
E onun b Ywpnn £ duwybpwybp dp pwuhp
ophtwyhg  (gpwynp,  wn  pEynud
ElGywpnuwhu nwuwyny' hpdp punniubing
Lwnwpwghwywu  optiuugnph  450-pn
hnnwdp),  npnughg  jnipwipuwitiginipp
Yhwdwpyh puopptwly: YUnndbpp  nyjwy
thwuwpenpend  Jwd  w)  wpryntbwybin
Gnwuwyny Yuwhdwubu, np gwulwgwd
udwu puophuwy hwdwpynid £ <wunwwnnid:

parties under this Agreement will survive the
termination of any Transaction.

Remedies Cumulative. Except as provided in this
Master Agreement, the rights, powers,
remedies and privileges provided in this Master
Agreement are cumulative and not exclusive of
any rights, powers, remedies and privileges
provided by law.

Counterparts and Confirmations.

The Agreement (including each amendment,
and waiver in respect of it) may be executed and
delivered in multiple copies (in writing, including
electronically, under Article 450 of the Civil
Code), each of which shall be deemed an
original.

The parties intend that they are legally bound by
the terms of each Transaction from the moment
they agree to those terms (whether orally or in
writing, including electronically). A Confirmation
will be entered into as soon as practicable and
may be executed and delivered in counterparts
(in writing, including electronically, under Article
450 of the Civil Code), each of which shall be
deemed an original. The parties will specify
therein or through another effective means that
any such  counterpart constitutes a
Confirmation.
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bpwyniipubiphg hpwdwpdwt
uwhdwbwhwlmid. Sfuwynp
hwdwdwjuwgph wnusnijwdp npuk
hpwyniuph, Lhwgnpnipjwl Ywd
wnwnnunLRjwu sywwnwnnidp Ywd
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hpwyniuph, Lhwgnpnipjwl Ywd
wpununipjwlu - wnwudht  Ywd  Jdwutwyp
Yhpwpynwip  sh - punniidh - npwbiu - win
hpwyntuph, hpwywuntpjwu Yuwd
wpwununijwu htitnwgw hpwlwuwgnid Yud
nplf wyp hpwyniuph,  [hwgnpnigjut Yud
wpwununiejwu hpwlywuwgnd:

dbptwgnptp. Unyu Sfuwynp
hwdwdwjuwgpntd oglnwgnpdynn
ybpuwgptpp Uwluwwnbuwsd Gu
pwgwnwwbiu Yppwndwu

hwpdwpwybwnnypjwu hwdwp W swbwnp §
wanbu npw Yunnigywdph Jpw Ywd hwpyh
wnuybu  unyt Ffuwynp hwdwdwjuwgph
dluwpwudwu dwdwuwy:

Snynutiip U thnpuhunpnignid.

Upush  dwnuwdwdybyp  nunwpbgnup.
Uptush  hwdwwwwwufjuwt  Snpdwpph
Jwnwdwdybin  nunwpbgdwt  wduweyh
Upwuwynuwp b ypw hwuubp wnnynuubpp L
hwwnnignuubpp hwodwnyynd Gu hbnbyw|

Ywngny.

Snidwbptlipn. Gt Ynndp pny; £ wwhu
YJéwpdwu nplk wwnpunwynpniejwu
fuwfunnud, www wjupwuny, nppwuny
pnylwwnpynid £ Yppwnbih optuunpnyejwdp,
L Sfuwynp hwdwdwjuwgph 7.3. pwdup
hwdwdwju djnw Ynndh wwhwuony upwu
Jéwpnud £ dwdybunwug gndwph nhdwg
wnnynuubin, unyu wpdnyeny, hug
dwdlbunwug gnuiwpp' Snidwuph
npnypwswihny' ufuwd Jbwnpdwu
uwhdwuywd wduwpyhg (UGpwnwy) dhush
thwuwnwgh Jbwnpdwu wduwpehyp

No Waiver of Rights. A failure or delay in
exercising any right, power or privilege in
respect of the Master Agreement will not be
presumed to operate as a waiver, and a single or
partial exercise of any right, power or privilege
will not be presumed to preclude any
subsequent or further exercise, of that right,
power or privilege or the exercise of any other
right, power or privilege.

Headings. The headings used in this Master
Agreement are for convenience of reference
only and are not to affect the construction of or
to be taken into consideration in interpreting
this Master Agreement.

Interest and Compensation.

Prior to Early Termination. Prior to the
occurrence or effective designation of an Early
Termination Date in respect of the relevant
Transaction:

Interest on Defaulted Payments. If a party
defaults in the performance of any payment
obligation, it will, to the extent permitted by
applicable law and subject to Section 7.3., pay
interest (before as well as after judgment) on
the overdue amount to the other party on
demand in the same currency as the overdue
amount, for the period from (and including) the
original due date for payment to (but excluding)
the date of actual payment (and excluding any
period in respect of which interest or
compensation in respect of the overdue amount
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(subpwnbiny) (b shwowd gwulwgwd
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swihny, huy (P) bpb w)| pwt bwjuwwnbuwsd
st hwdwwwwwujuwt  Cwunwwndwu  dbg
Yuwd Sfuwynp hwdwdwjuwgpntd,
wjupwuny, nppwuny nw pnywwpynd k
Yhpwntith optiuunpnipjwdp U hwdwdwju 7.3.
pwdup'  wnwpdwl  wwpuwynpnipjuu
nnowdhun ontyujwlwu wpdtph uywundwdp
Snidwuph  npnypwswihny  Jébwpnd |
wnnynutbp (huswbiu Yyénhg wnwy, wjuwbu k|
npwuhg htwnn)' wju opdwuhg (ubpwnywy),
Gpp hwlwwwwnwuluwt wnwpnwip wbwnp §
Ywwwnybp, dphusk  (subpwnbind)  npw
thwuwnmwgh Ywwwpdwu opp  (subipwnbiny
npub dwdwuwlywhwwnywsd, nph pupwgpnd
ubippnugju| (4) Ytwnh hwdwdwiy wbwp k
Jéwnytu wnnynutbp Ywd thnfjuhwwnnignid):
Jdbpnugjw|  wnwpdwl  wwpunwynpnigjwu
onlyuwywyw wndtipp npnayntd £
pwpbfunénpbt bW wnUwpwht  nnowdhun
pupwgwywngtiph Yhpwndwdp' wju Ynndh
Ynndhg, npu  ppwydwunt Ep unwtwint
wnwpnudp:

bbypwigh Jewnpnidtph pinynutipp. Gt

(W) Ynndp sh Jéwpnd npuk gnudwp, npp
Jéwpdwu tupwyw Yipubp, Geb syhpwnybip
3.1.3. pwdhup, wwyw wjupwuny, nppwuny
penywwnpynid £ Yhpwnbih optuunpnigjwdp b
7.3. pwduny b unnpl (U) L (R) Ybwnbpny, uw
wwpwwynp £ wn  gnwdwpp  Jbwpdwu
Gupwyw nwnuwing hbwn dnw Ynndp

is due pursuant to clause 10.8.1.(3)(B) or
10.8.1.(3)(C) below), at the Default Rate.

Compensation for Defaulted Deliveries. If a party
defaults in the performance of any obligation
required to be settled by delivery, it will on
demand (A) compensate the other party to the
extent provided for in the relevant Confirmation
or elsewhere in the Master Agreement and (B)
unless otherwise provided in the relevant
Confirmation or elsewhere in the Master
Agreement, to the extent permitted by
applicable law and subject to Section 7.3., pay to
the other party interest (before as well as after
judgment) on an amount equal to the fair
market value of that which was required to be
delivered in the same currency as that amount,
for the period from (and including) the originally
scheduled date for delivery to (but excluding)
the date of actual delivery (and excluding any
period in respect of which interest or
compensation in respect of that amount is due
pursuant to clause (4) below), at the Default
Rate. The fair market value of any delivery
obligation referred to above will be determined
as of the originally scheduled date for delivery,
in good faith and using commercially reasonable
procedures, by the party that was entitled to
take delivery.

Interest on Deferred Payments. If:

(A) a party does not pay any amount that, but
for Section 3.1.3., would have been payable, it
will, to the extent permitted by applicable law
and subject to Section 7.3. and clauses (A) and
(B) below, pay interest (before as well as after
judgment) on that amount to the other party on
demand (after such amount becomes payable)
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wwhwueny ybipghupu Ybwpbki| wnnynuubip
(huswbu Yénhg wnwg, wjuwbu k| npwuhg
hGwnn)'  unyu  wpdnypeny L YbGwwugh
Yhpwnbih npnypwswihng’ wju wduwreyhg
(Ubpwnywy), Gpp gnwwpp Gupwlw Yihubp
Jéwpdwu, Gebt syhpwnybp 3.1.3. pwdhup,
dhusl wju wduwphyp (subpwnbnd), Gpp
gnwwpp hpwlwunwd nwnund £ Jéwpdwu
Gupwyw,

(P) Jéwpnuwp hGunwaégynd £ 6.4. pwdup
hwdwdw)u, Ynndp, npt wy| wwjdwuubpnid
wbwnp £ Ywuwwpbp wn Jéwpnwp, wn
gnidwpp  Yébwpdwt Gupwlw nwnuwntg
htwn  Yphpwnbih opGuunpnipjudp L 7.3.
pwduny pnywwnpywd swihny b pwup nbin
wyn Ynndh wnusnipjwdp wbinh sh niubkgh) L
sh owpniuwyynd  lwfunnnd Yud
Mnubughw| fuwfunnd, djnw Ynndh
wwhwuony  (wn  gnwpp  Ybwpdw
Gupwlw nwnuw|nig htivin) upwu Yyéwpnud
wnnynutbip (huswbu yénhg wnwy, wjuwbiu £
npwuhg htiwn)' unyu wpdnyeny W Ybwnwugh
Uhpwnbih npnypwswhny’ wit: wduwreyhg
(Ubpwnywy), Gpp gnudwpp Gupwlw Yhubp
Jéwpdwu, Grbt syhpwndtp 6.4. pwdhup,
dhusk. hGwnlyw|]  hpwnwpdnyenituutinhg
wyblh 2onn Jpw  hwutnnh  wduwehyp
(subpwnbng)®  JéwpnuWu  wyu  sp
hGunwdaqynd 6.4, pwduh hhdpny, Hwd
Ynndp pEny; £ wwhu wpunnd Jud
Mnunbughw| luwfuwnnid,

(%) dnpu dwdnpwiht  hpwypbwyh Yuwd
Uuppwywswihnigjwtu  ywwbwnny  Ynndp
ybpnugjw 10.8.1.(3)(R) ytinnwd
dwwntwtgqwsé  hbinwdqdwtu  dwdybtinubph
[pwgnwihg  hGunn  sh Ywwwpnud  npuk
Jéwpnud, uw Yhpwnbh opLuunpnipjwdp
pnylwwnpywd swihny 7.3. pwduh hwdwdwju
U pwup nbin wyn Ynndh wnusnyjwdp nbinh
sh niubigh) W sh pwpniuwyynid fuwfunnud
Ywd Mnnbughw| fuwfunnd, dnw Ynndp
wwhwuony sybwpywd gnidwph uywundwdp
Jéwpnid £ innynuubip (huswbu ybnhg wnwy,
wjuwbu | npwuhg hbwn)'  Ybnwugh

in the same currency as that amount, for the
period from (including) the date the amount
would, but for Section 3.1.3., have been payable
to (but excluding) the date the amount actually
becomes payable, at the Applicable Deferral
Rate;

(B) a payment is deferred pursuant to Section
6.4., the party which would otherwise have been
required to make that payment will, to the
extent permitted by applicable law, subject to
Section 7.3. and for so long as no Event of
Default or Potential Event of Default with
respect to that party has occurred and is
continuing, pay interest (before as well as after
judgment) on the amount of the deferred
payment to the other party on demand (after
such amount becomes payable) in the same
currency as the deferred payment, for the
period from (and including) the date the amount
would, but for Section 6.4., have been payable
to (but excluding) the earlier of the date the
payment is no longer deferred pursuant to
Section 6.4. and the date during the deferral
period upon which an Event of Default or
Potential Event of Default with respect to that
party occurs, at the Applicable Deferral Rate; or

(C) a party fails to make any payment due to the
occurrence of an lllegality or a Force Majeure
Event after giving effect to any deferral period
contemplated by clause 10.8.1.(3)(B) above, it
will, to the extent permitted by applicable law,
subject to Section 7.3. and for so long as the
event or circumstance giving rise to that
Illegality or Force Majeure Event continues and
no Event of Default or Potential Event of Default
with respect to that party has occurred and is
continuing, pay interest (before as well as after
judgment) on the overdue amount to the other
party on demand in the same currency as the
overdue amount, for the period from (including)
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Uuppwywswihnigjwu Ywd Snpu dwdnpwihu
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the date the party fails to make the payment due
to the occurrence of the relevant lllegality or
Force Majeure Event (or, if later, the date the
payment is no longer deferred pursuant to
Section 6.4.) to (excluding) the earlier of the
date the event or circumstance giving rise to
that lllegality or Force Majeure Event ceases to
exist and the date during the period upon which
an Event of Default or Potential Event of Default
with respect to that party occurs (excluding any
period in respect of which interest or
compensation in respect of the overdue amount
is due pursuant to clause 10.8.1.(3)(B) above), at
the Applicable Deferral Rate.

Compensation for Deferred Deliveries.

If:

(A) a party does not perform any obligation that,
but for Section 3.1.3., would have been required
to be settled by delivery;

(B) a delivery is deferred pursuant to Section
6.4.; or

(C) a party fails to make a delivery due to the
occurrence of an lllegality or a Force Majeure
Event at a time when any applicable Waiting
Period has expired,

the party required (or that would otherwise have
been required) to make the delivery will, to the
extent permitted by applicable law and subject
to Section 7.3., compensate and pay interest to
the other party on demand (after, in the case of
clauses (A) and (B) above, such delivery is
required) if and to the extent provided for in the
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relevant Confirmation or elsewhere in this
Agreement.

Early Termination. Upon the occurrence or
effective designation of an Early Termination
Date in respect of a Transaction:

Unpaid Amounts. For the purpose of
determining an Unpaid Amount in respect of the
relevant Transaction, and to the extent
permitted by applicable law, interest will accrue
on the amount of any payment obligation or the
amount equal to the fair market value of any
obligation required to be settled by delivery
included in such determination in the same
currency as that amount, for the period from
(including) the date the relevant obligation was
(or would have been but for Section 3.1.3. or
6.4.) required to have been performed to
(excluding) the relevant Early Termination Date,
at the Applicable Close-out Rate.

Interest on Early Termination Amounts. Early
Termination Amount will, to the extent
permitted by applicable law, be paid together
with interest (before as well as after
judgment/arbitral award) on that amount in the
Termination Currency, for the period from
(including) such Early Termination Date to
(excluding) the date the amount is paid, at the
Applicable Close-out Rate.
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Unndp Snpdwpp £ Yupnid wju Spwubtjwyh
dhongny, npp Updwd L hwdwwwwnwufuwu
Cwunwwundwt dby Ywd wy Ybpwy gpwynp
hwdwdwjutigwsd Lt Ynndtiph dhol, L Gk
wjnwhuht wnyw sk, pw  gfuwdwuwihu
gpuubtyuwlyph  dhongny: Gl Ynndtiph
gpwynp  hwdwdwjunigjwdp  wy  pwl
Uwfuwwnbuywd sk, Snpdwnpp hwojwnynid £
wju  gpwubyjwyp  hwodbYonnd (g
Yppwntih thwuwnwenpetipnd), ]
Jéwpnudubipp bW wnwpnidutipp Yuwnwpynd b
unwgynud BU wjt Spwubtjwyh Jdhongnd,
nph dhgngny Ynndp  Snpdwipp £ Yupt:
Gubin 7.2.2. pwduhg' Ynndp sh Yuwpnn
wnwug Jnw Ynndh uwpuuwlwu gpwynp
hwdwdwjunijwu  thnjubp  Spwubtywyp,
npwnbin bw hwawnnid £ Snpdwppp, Ywd nph
dhongny  Ywwwpnd L unwund  k

Snpédwpphg  pjunn  Jéwpnwubp  Jud
wnwpntdubp:

Owfuubip

Fuwfuwnnud eNy| nywd Ynndp
wwpwwynpynid £ hwwnnigl) b qtipd wwhb
dinu Ynndhtu pninp nnowdhwin dwfuubiphg,
ubpwnywy’ nwunwlwu Sdwfuubipp,

Interest Calculation. Any interest pursuant to
this Section 10.8. will be calculated on the basis
of daily compounding and the actual number of
days elapsed.

Offices; Multibranch Parties

If a party is specified as a Multibranch Party in
the Schedule, such party may, subject to Section
11.2., enter into a Transaction through, book a
Transaction in and make and receive payments
and deliveries with respect to a Transaction
through any Office listed in respect of that party
in the Schedule (but not any other Office unless
otherwise agreed by the parties in writing).

The Office through which a party enters into a
Transaction will be the Office specified for that
party in the relevant Confirmation or as
otherwise agreed by the parties in writing, and,
if an Office for that party is not specified in the
Confirmation or otherwise agreed by the parties
in writing, its head or home office. Unless the
parties otherwise agree in writing, the Office
through which a party enters into a Transaction
will also be the Office in which it books the
Transaction and the Office through which it
makes and receives payments and deliveries
with respect to the Transaction. Subject to
Section 7.2.2., neither party may change the
Office in which it books the Transaction or the
Office through which it makes and receives
payments or deliveries with respect to a
Transaction without the prior written consent of
the other party.

Expenses

A Defaulting Party will on demand indemnify
and hold harmless the other party for and
against all reasonable out-of-pocket expenses,
including legal fees, execution fees, state fees,
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Jwwwpnnuywu  Yéwpubpp,  wbnwywu
wnipptipp,  wpphwpwdwihu - Jéwpubipp,
thnpédwagbwnubtiph Yyéwpubpp W wy hwpwyhg
U wwpwwnhp Yéwpubpp, npnup wjn djnw
ynndp Ypb £ unyu <wdwdwjuwgpny Ywd
Uwwhnynipjw gwuljuwgwd thwunwpneny,
nph Ynndp hwunhuwun £ Fuwfunnud eny|
wnywd Ynndp, Ywd gwulwgwsd Snpdwpph
qwnwdwdybin nwnwnpbgdwu  wywwnbwnny
(uGpwnyw|  (pwyg  suwhdwuwhwyybiny)'
hwywpwgpdwu dwfuubipp):’

Owunignudubip

dwybpnipymb.  Unyu  <wdwdwjuwgph
ubppn gwulwgwd Swunignd  Ywd  wy
hwnnpnwgpniginiu Yuipnn £ ninwipyyt
uinnnpl uywpwagpywd gwulwugwd
tnwuwyny’ Ynndbpp npwdwnpwd
hwugtutpnny Ywd ElGYunpnuwjhu
hwnnpnwagpnyeniuutph  hwdwlywpgh Ywd
Elywpnuwihu thnunp  Jdhongny  (nb'u
Cwytwép) L hwdwpynd G wwunpwb
wnpwdwnpywo.

e gpwynp Yuqdwd |hubiint b wnsdbinu
Ywd thnuunwjhu dwnwjntjwu
(YEpwnwndh wunnppwgnh
wwhwuony) dhongny  wnwpybijnt
nbwpnd’ wjnwhuph wnwpdw opp,

e LiGYwnpnuwghu thnunnyg ninuplyybnt
nbiwpnud’ unwuwint opp,

e Jwybpwgws  Ywd  gpwugywd
thnunny Ywd hwdwpdtip dhongny
(YEpwnwndh wunnppwgnh
wwhwugny) nuqwpyybint nbwpnid’
wnwpdwl onp,

arbitration fees, expert fees and other related
fees and mandatory payments, incurred by such
other party by reason of the enforcement and
protection of its rights under this Agreement or
any Credit Support Document to which the
Defaulting Party is a party or by reason of the
early termination of any Transaction (including
(but not limited to) costs of collection).”

Notices

Effectiveness. Any notice or  other
communication under this Agreement may be
sent by any of the methods described below to
the address or number or in accordance with
the electronic messaging system or e-mail
provided (see the Schedule) and shall be
deemed to have been duly given as follows:

e if in writing and delivered personally or
by postal service (return receipt
requested), on the date of such delivery,

e if sent by e-mail, on the date of receipt;

o if sent by certified or registered mail or
equivalent (return receipt requested),
on the day of delivery;

e if sent via an electronic platform or
electronic messaging system, the date
of receipt;

"W npnypep sh Ywpnn deluwpwudb] wjuwbu, np npnawyp $huwtvwlywu Yugdwlbpwnieginiuubiph

(ophuwy’ Yuuwpenawlwihu b wy ubpnpnudwihu $nunbp) Jpw npdbu wjuwhup dwiuubp, npnup
pnywwnpywd skt (uwhdwuwhwlyywsd Gu) Yhpwnbih optupubpny b Gupwopbuunpwywu wyntpny, b

wyn swithny sh Yhpwndh:

This provision shall in no event be construed to impose on specific financial institutions (e. g. pension and
other investment funds) any expenses not permitted (limited) under applicable laws and regulations and

shall be disapplied to such extent.
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e LiGYwpnuwihu hwppwyh Yuwd
ElGYunpnuwjhu
hwnnpnwapniejniutiph

hwdwlwnpgh dhongny ninwnpyytint

nbiwpnud’ unwuwint opp,
pwguwnnipjwdp wiu nwpbiph, Gpp winwhuh
wnwpdwt (Ywd wnwpdwu thnpéh) Ywd
unwgldwt wduwphyp, ywjujwsd ninuplydwu
aluhg, SEnwlwu wotuwwnmwupw)pt on sk, Yud
Gpp hwnnpnwagpnigyniup wnwpynid £ (Yud
Ywwwnpynw £ wnwpdwt  thnpd)  Yud
unwgynud £ SEnwlywu wofuwwmwupwihu opp
Owunigdwu wnwpdwl uwhdwuywd
ytipguwdwdytitnhg htwnn, nph nbwpnwd wyn
hwnnpnwapniejniup hwdwpynid £ wwuinwd
wnpywod ] unwgywd Stnwywu
w2fluwwmwupwihtu op hwunhuwgnn hwonpn
onp:

Owtnignid  bilpppnbughtt - thnuipny.
Cwybwénid updwd EGlYunpnuwihtu thnuwnp

hwugtubpp  hwdwpynd  GU  wwunpwbd
dwunigdw hwugtubp. wjnwhup
hwugtubpht  ninwpywsd  dwunignidubpp
hwdwpyntd Gu wwinpwb ytpwny
ninwnpyjwd Swunignwiubip, L dwunignn

Ynndp wwpuwynp sk wwwgnigb, np Jdjnw
ynnuu phujwwbu unwgb) b (Ywd) Yupnwgb
E dwunignuip, pwjg ytéh Yuwd
wuhwdwdwjunipjwu  nbwpnd  wbtwp  §
wwuwgnigh, np dwunigndu  hpwlywuntd
ninwnyyb £ updwd £ thnuinp hwugbhu:
Unyu hwdwdw)juniejwu uywwndwdp
Yppwntih Gu Rwnwpwghwlywu optuugpph
20.1 pwdhup L  Lwnwpwghwlwu
nwwnwywnniejwl ontuugnph 94-nn
hnnywdh 6-pn dwup, UL Ynndh fuunpwupny
nwwnwpwup, wpphunpwdwhu nphpntuwip,
huswbu bwl hwupwihu dwpdhuubpp Ywpnn
Gu  dwdwdwjuwgpny  Ynndtph  dhol
Uwhiwwnbuwd dwunigdwu Ywpgp Yhpwnbi
Cwdwdwjuwagphg plunn  ybébph nddwu
Ywd hpwyntuputiph ]

unless the date of that delivery (or attempted
delivery) or receipt, as applicable, is not a Local
Business Day or that communication is delivered
(or attempted) or received after the Notice
Delivery Cut-off on a Local Business Day, in
which case that communication will be deemed
given and received on the first following day that
is a Local Business Day.

E-mail Notices. The e-mail addresses mentioned
in the Schedule shall be deemed as due
notification addresses, notifications made to
such addresses shall be deemed as duly made
notifications, the notifying party is not required
to prove that the other party has actually
received and (or) read the notice, although in
case of a dispute or disagreement shall prove
that the notification has actually been made to
the exchanged e-mail address. Section 20.1 of
the Civil Code and Article 94(6) of the Civil
Procedure Code is applicable to this
arrangement and at the request of a party the
court, arbitration tribunal, as well as public
agencies may apply the notification regime
stipulated in the Agreement between the
parties when settling disputes or exercising
rights and obligation arising from the Agreement
between the parties.
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wwpwwlwunigniuubph  ppwlywuwgdwu
dwdwuwy:

Jwybpwwuydwatlph  thnihnpunyaynitip.
Unndbiphg jnipwpwuynipp Ywpnn £, djnw
ynndhu  Swungbing, thnpubip  hwugt,
EiGYunpnuwjhu hwnnpnwagpnyentuutinh
hwdwlwnpgp Ywd EGYwnpnuwht  thnunp
hwugtu, npny Upwtu wbiwp £ npwdwnpytu
dwuniwgnwiubip Ywd wj|
hwnnpnwagpniejniutibin:

Unyu 12-pn pwduh uywwnwyny’'

«Owtmgdwti  wnwpdwti  uwhdwbywo
Ypotiwdwdlylyp»-p  upwuwlynw L unyu
Lwdwdwjuwanp 12-pn pwdup
opswuwlyubpnd  dwunigdwl  wnwpdwl
Juwwwygnipjwdp nyjw| dwunignidp
uinwgnnh hwdwp uwhdwujwd Swunigdw
wnwpdwt Ybpouwdwdlybnh dwdp' puwn
Owunigdwu wnwpdwt Yw)ph:

Uhpwnbih  ppwyniup, Ytékph [ndnud,
puophuwlubp b Lgnt
bhpwnbih hpwyniup. Unyu

Cwdwdwjuwghpp U npwthg pfunn Yud npw
htiwn Ywwywd gwuljwgwd ns

wwjdwuwagpwjhu wwnwwynpni)ntu
Ywpgwynpynud b dGlUwpwuynd  Gu
Lwjwuwnwup Lwupwwbwnnipjwu

opGuunpnipjwup hwdwwwwwufuwu:

db6bph [modwti ywpqp. Unyu
Cwdwdwjuwagphg pfunn Ywd npw  hbun
Yuwwywsd gwulwgwsd ytbh Yuwwygnipjwdp
gwulwgwd huwygh, gnpénnnipjwtu  Ywd
qupnyph («dwpnyp») wnusniejwdp
Jnipwpwusinip Ynnd wuybpwwwhnpbu’
“thdnud £

Lwjwuwnwup Cwupwwbwnniejwu
nwunwpwuubippu,

Change of Details. Either party may by notice to
the other change the address, email or number
or electronic messaging system or e-mail details
at which notices, or other communications are
to be given to it.

For the purpose of this Section 12:

“Notice Delivery Cut-off’ means, in connection
with the delivery of a notice under Section 12 of
this Agreement, the Notice Delivery Cut-off Time
in the Notice Delivery Location for the recipient
of such notice.

Governing Law, Dispute Resolution, Copies and
Language.

Governing Law. This Agreement and any non-
contractual obligations arising out of or in
connection with it shall be governed by and
construed in accordance with the laws of the
Republic of Armenia.

Dispute Resolution. With respect to any suit,
action or proceedings relating to any dispute
arising out of or in connection with this
Agreement  (“Proceedings”), each party
irrevocably:

submits:
to the courts of the Republic of Armenia; or
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bpt <wyb)ywdnd npwbu Jtbbpp |ndnn  if such election is made in the Schedule, to the

dwpdhu punpjwsd b nput wpphwnpwd, win
wpphwnpwdhu:

Puophtuwlutpp b wdwdwytiugnph jtqnit.
Unyt <wdwdwjuwaghpp Ywgddwsd £ Gpynt
ophuwyhg. dalwlwu onphuwy
wnpwdwnpynud £ Ynndbiphg jnipupwsiniphu:
Unyu <wdwdwjuwghpp Yuwqddws £ hwbptu
L  wugpu  |Ggmubpny:  <wibpbu L
wugtptu  wwppbpwyubph  Jdholt  nplk
wuhwdwwwwnwufuwuntgjwu ntwpntd
gbipwywynud £ hwybptu tmwppbpwyp:

b CUYUUSNRUL 46MPNGr3ULb Ynndbpp
unyt hwuwnwpninep unnpugnb| Gu unnpl
Uupwdé hwdwwywwwufuwt  wduwpeybphu:
Yjuwynp hwdwdwjuwghpu ndh dby L
dinunwd SFfuwynp hwdwdwjuwagph wnweohu
Eonwd Updwd wduwpyhg:

arbitration tribunal specified in the Schedule.

Copies and Language.
This Agreement is executed in two originals, a
copy will be given to each of the Parties.

This Agreement is made in Armenian and English
languages. In case of any discrepancy between
the Armenian and English versions of this
Agreement, the Armenian version shall prevail.

IN WITNESS WHEREOF the parties have
executed this document on the respective dates
specified below. The Master Agreement shall
have effect from the date specified on the first
page of this document.

(4nndh wuywunwdp / Name of Party)

LbipYuiywugnighs / By: ceeeeeeeeeeeeeeeeeeee.

Uuntup, wgqgwuntup / Name, Surname:

Muwownup / Title:

Opp / Date:

(Ynndh wudwunidp / Name of Party)

LbpYwjwgnighs / By: ..o

Uuntup, wgqgwuntup / Name, Surname:

Muwownnup / Title:

Opp / Date:
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uouuLs3uL dShLutuvuuwul anrourLverr 4LLUUL 4Lloudnr
cuvuau3uvuarr <UudtL4UuUo

SCHEDULE TO THE MASTER AGREEMENT FOR THE CONCLUSION OF DERIVATIVE
FINANCIAL TRANSACTIONS

BY AND BETWEEN

[e]

td

AND

[e]

un1Uuhs b4 UhREd

GNG4UL, YEREVAN

[¢] [e]h 202[e]
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YLhvudnr <uvuau3uvugrmp
<UdbLJYUD

bpluwl [o]

Yjuwynp  hwdwdwjuwgphu  Yhg  unyu
Cwybwédp Yupynud £

[e]-h (gpwugdwtu hwdwp' [e], <UL [e],
hwught * [e]) (wjunthtiin' «4nnd U»)

u

[e]-h (gpwugdwtu hwdwp' [e], <UL [e],
hwugt ' [e]) (wjunthbwn® «4nnd P») dhol L
Ynndhg

Uwu 1. twnwpbgdwu npnypubp.

«Lwpnwybu uvwhdwbtdwd wud» uywuwynid
£ Ynnd U-h hwdwp'

6.1.5. pwdup uwwwwyny' [e]
6.1.6. pwduh uwywwwyny' [e]
6.1.7. pwduh bywwwyny' [e]
U Ynnd P-h hwdwp'

6.1.5. pwdup uwwwwyny' [e]
6.1.6. pwduh uwywwwyny' [e]
6.1.7. pwduh bywwwyny' [e]

«bwppwybu  vwhdwbjuwé  qnpdupp»
[Yynwbuw  FHfuwydnp hwdwdwjuwgph  2-pn

SCHEDULE TO THE MASTER AGREEMENT

Yerevan [o]

This Schedule to the Master Agreement is entered
into by and between

[®] (registration number: [®], TIN: [@], address: [®])
(hereafter “Party A”)

and
[®] (registration number: [®], TIN: [@], address: [®])

(hereafter “Party B”)

PART 1. TERMINATION PROVISIONS.

“Specified Entity” means in relation to Party A for
the purpose of:

Section 6.1.5., [e]
Section 6.1.6., [e]

Section 6.1.7., [e]

and in relation to Party B for the purpose of:
Section 6.1.5, [e]
Section 6.1.6., [e]

Section 6.1.7., [e]

“Specified Transaction” [will have the meaning
specified in Section 2 of the Master

Agreement.][means [o]]*
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pwdunwd  uwhdwuywd
[Lpwuwynw k [o]]*

Upwlwynyp)niup:]

6.1.6. pwduh «lvwswall fuwpupnid» npnypp

[Uhpwntih - £] - [Uhpwnbih - oE]* 4nnd - U-h
uywundwdp

[Uhpwntih - E] - [yhpwnbih - sE]* 4nnd - P-h
uywundwdp

[« bwpiwwybu uwhdwtjwo wuwpyp»
[Yynwbuw  FHfuwydnp hwdwdwjuwgph  2-pn
pwdunw  uwhdwujwd  Upwuwynieyniup:]
[Lpwuwynw k [o]*

«Cld» tpwitnulymd ko]

6.2.3. pwduny uwhdwuywd
«dEpwluqiwypydwu hGunbwupny

Jwpyniuwynipjwt yuwwmpwpwgnid» npnypp
[Yyppungp] / [sh Yppwndh] = 4nnd U-h
hwdwp:

[4lppwndh] / [sh Yhpuwndh] ™ 4nnd P-h hwduwn:

71, pwduny uwhdwujwd «Uyipndunp
Yunuwdwdlyyp nunwpbgnid» npnypp
[Yyppungp] / [sh Yppwndh] = 4nnd U-h
hwdwp:

[4lpnwndh] / [sh Yhpuwndh] ™ 4nnd P-h hwduwn:

«"hunupbgdwt wpndnyp» [Ynwbuw
Yjuwynp hwdwdwjuwgph  2-pn pwdunwd
uwhdwuywsd vpwuwynypintup:] / [upwuwynd

E o]l

«"hunupbgdwt [nugnighs hhdp»
[4hyppwndh] / [sh Ghpwnyp]*.

[<bplyuy hnpwnwnéanyeyniiibnp
bhwiunhuwtwt  "Thwnwpbgdwt  nwgnighs
hhuptin’

[e]

* Chinwgub, huswbu Yhpwntih k:

The “Cross-Default” provisions of Section 6.1.6.
[will][will not]’|< apply to Party A
[will][will not]’|< apply to Party B

[“Specified Indebtedness” [will have the meaning
specified in Section 2 of the Master

Agreement.][means [o]]*

“Threshold Amount” means [e]] **

The “Credit Event Upon Reorganisation” provisions
of Section 6.2.3.

[will][will not]* apply to Party A

[will][will not]* apply to Party B

The “Automatic Early Termination” provision of
Section 7.1.

[will][will not]’|< apply to Party A
[will][will not]’|< apply to Party B

“Termination Currency” [will have the meaning
specified in Section 2 of the Agreement.][means

[e]®
“Additional Termination Event” [will][will not]*
apply.

[The following will constitute an Additional

Termination Event:

[e]

** Lbpwnby, teb juwswaél fuwtuwnndp Yhpwntih £ U wd P Ynndtiphg nplt dayh ufundwdp:
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For the purpose of the foregoing Termination Event,
the Affected Party or Affected Parties will be:

dbnpnbpwy "hwunwnpbgdwt pwgnighs hhdpp
hdwuipny Snidnn Ynndp Gud Snidnn Ynndbpp

Yihubt:

Uwu 2. Qwuwnmwpnpbph finfuwugdwu Part 2. Agreement to Deliver Documents.
hwdwadwjunipjniu.

Quwynp  hwdwdwjuwgph 5-pn pwdup For the purpose of Section 5 of this Agreement,

each party agrees to deliver the following
documents, as applicable:

Uwywuwwyubiph hwdwp jnipwpwugnip Ynnd
wwpwwynpynud £ ubipyujwgubp  hbGnlyw
thwuwnwenptinp, tipl Yppwntih

LUnnd U-u wwpwwynp £ Unnd P-hu ubpyuwjwgut hbnlyw) hwunwenpbpp’
Party A is obliged to deliver to Party B the following documents:

Lbpwnynw £ 4.4. pwduny
uwhdwuywd
hwjwuwnhwgdwu ubppn /
Covered by Section 4.4.
representation

[Wn]/[Ng]*

[Yes]/[No]

Pwuwnwpeneh wujwunup /
Name of the document

Pwuwnwpenrtinh
wnpwdwnpdwt  dwdybinp /
Date by which to be delivered

[e] [e]

LUnnd P-u wwpuwynp § Ynnd U-hu ubpyuwjwgut hbnlyw) hwunwenpbpp’
Party B is obliged to deliver to Party A the following documents:

Lbpwnynw £ 4.4. pwduny
uwhdwuywd
hwjwuwnhwgdwu ubppn /
Covered by Section 4.4.
representation

[Wn]/[Ng]*

[Yes]/[No]

Pwuwnwpeneh wujwunwp /
name of the document

Pwuwnwpenrtinh
wnpwdwnpdwt  dwdybuinp /
Date by which to be delivered

[e] [e]

Uwu 3. W npnypubp Part 3. Miscellaneous.

(w) ODwbmgmdubp uwpwbwgm hwugbblip. (a) Addresses for Notices. For the purpose of
Yuwynp  hwdwdwjuwgph  13.1.  pwdup Section 13.1. of the Agreement:

uwwuwwyubph hwdwp'

*** Lhipwnb), Gt Yhpwnynwd £ Lpwgnighs nwnwpbgdwu hhdp:

*** Include if Additional Termination Event will apply
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YUnnd U-hu dwunignwdubip Ywd
hwnnpnwapniejniutbin niwpytine
hwugbutipu tu'

Cwugh' [e]

N [o]

Lbnwlunu' [e]
ElGYwnpnuwghu
hwdwlwng' [e]

£l hwught' [e]

Lwwnnly hpwhwuqubn® [e]

hwnnpnwlgntpjwu

YUnnd P-hu dwunignudubin Ywd
hwnnpnwapniejniutbin niwpytint
hwugbutipu tu'

Cwugh' [e]

N [o]

Cbnwlunu' [e]
ElGYwnpnuwghu
hwdwlwng' [e]

£ hwught' [e]

Lwwnnly hpwhwuqubn® [e]

hwnnpnwlgntejwu

(R) Ypuwubtywlubp. Sjuwynp
hwdwdwjuwgph 11.1.  pwduh npnypRubtipp
[Unnwntih Gu] [hpwntih stul*

(9) Pwqdwdwutiwéymn Ynnd. Sjjuwynp
hwdwdwjuwgph 11.1. pwduh uwwwwlubipp
hwdwp'

YUnnd U-u hwunhuwunw
Pwqdwdwutwbdnin Yynnu]
[Pwqiwdwuuwénin Ynnd £t U Ywpnn &
gnhpdwppubip Ywwnwnb hGunljw
Spwubljwlyubphg npuk dGyh dhongny:

[o]I"

[sh

* Chinwgub, huswbu Yhpwntih k:
* Delete as applicable.

Address for notices or communications to Party A:

Address: [e]

Attention: [e]

Telephone No.: [e]

Electronic Messaging System Details: [e]
E-mail: [e]

Specific Instructions: [e]

Address for notices or communications to Party B:

Address: [e]

Attention: [e]

Telephone No.: [e]

Electronic Messaging System Details: [e]
E-mail: [e]

Specific Instructions: [e]

(b) Offices. Section 11.1. of the Agreement is
[applicable] [not applicable]*

(c) Multibranch Party. For the purpose of Section
11.1. of the Agreement:

Party A [is not a Multibranch Party.][is a
Multibranch Party and may enter into a Transaction
through any of the following Offices:

[o])*
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YUnnd P-u [sh hwunhuwunw
Pwqdwdwutwbdnin Ynnu]
[Pwqiwdwuuwénin Ynnd £t U Ywpnn &
gnpdwppubip Ywwnwnb hGunljw

gnpwubitywlutinhg nplt dkyh dhongny:
[e]]*

[Cupduwpluypti gnpédwluwy. upwuwynud £ [e],
Gt hwdwwwwnwufuwu Snpdwnph
Cwunwwndwu Jdb9 wj pwt uwfuwwunbiujwd

EL']**

()]  Uwwhndmpyuwt  thwupwpnip.
Yjuwynp  hwdwdwjuwgpny  vwhdwuywd
wwpwwynpnipniuubinh wwwhnydwu

Uwywuwwyny Ynndtpp Yupbint Gu  hbunlyw|
Uwwhnynipjut thwunwenpbpp’

Unnd  U-p hwdwp' [Uwwhnyniegjwu
thwuwmwpenph dwuhtu wnbnGlwwunynyeniu]

Unnd  P-h hwdwp' [Uwwhnynipgjwu
thwuwmwpenph dwuht wnbnGlwwunynye)niu]

[Uwywhnynipjwt thwuwmwpenine sh Yupynud]]*

[(®)] Uwwhnynipyniti ippwdwinpnn.
Uwwhnynieiniu inpwdwnpnn tpwuwynud £

tnnd U-h hwdwn® [e] / [yhpwintiih o£]*

tnnd P-h hwdwp’ [e] / [Yhpwnbih ok]*

Party B [is not a Multibranch Party.][is a
Multibranch Party and may enter into a Transaction
through any of the following Offices:

[o]]*

[Calculation Agent. The Calculation Agent is [],
unless otherwise specified in a Confirmation in
relation to the relevant Transaction.]**

[(d)] Credit Support Document. In order to ensure
the obligations established by the Master
Agreement, the parties will execute the following
Credit Support Documents:

For Party A:
Documents]

[Details of any Credit Support

For party B:
Documents]

[Details of any Credit Support

[none]]*

[(e)] Credit Support Provider.
Provider means

Credit Support

in relation to Party A, [e] / [none]*

in relation to Party B, [e] / [none]*
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(@] déwpmdubph qnupugnid. «Utlhg
wybh gnpdwpputinny Jéwpnudubipp
qnuawgnuip» — [sh - Yppwndp  Spawdnp
hwdwéwjtiwgnpph 3.3. pwdup bwwipwlubph
hwdwp:  UdGt  nbGwypnid, Ubhhg wybih
gnpdwppbiipny  Jéwpnidubph - gnupwgnidp
Yhppwnih (pninp Fnpdwpplitinh ud npwtg
npnpwyh fudph bhuippndwdp) wit wduwpyht,
Gpp fuwynn hwdwéwytiwgnp tplynt Ynndlinp
qgnwynp Yhwdwdwyubl, nn bpwbp
gnpdwnbiwlywt  wnnidnyd  wwipppwuy - G
dpdjwtig htyn ppwlwtiwgtine Ukhhg wybih
gnpdwppbiipny  yéwpnidubph - qnuypwignid: J]
[Gyhpwnyph Hhuwynp hwdwdwybiwgph 3.3.
pwdth  bwwypwlbiph - hwdwp  [pninp
Qnpéwpnptbpp[hiippnlyw; Inpdwppbiiph  fud
npwlbp  fudph  bhupdwdp]’ (gnipwpwiiynin
nbypnid' vyuws [Huwynp hwdwdwybiwagph
Lupdwt onywtipg])*

[l-]]

[(B)] «Pnpuyuwwlygdud wus» [Yniubuw
Yjuwynp  hwdwdwjuwgph  2-pn pwdunwd
uwhdwuywsd vpwuwynypntup:] / [upwuwynd

E [o]]"

[(0)] Ttunpwluwts Ywpnypubph
pwguwluynyayniti. Sfuwynp hwdwdwjuwgnph
4.3. pwdup uywwnwlyubph hwdwp'

«Lwpnwybu uwhdwbtdwdé wud» uywuwynid
[y

Unnd U-h hwdwp’ [e]

Unnd P-h hwdwp' [e]

[(R)] Gnpéwluynipyut  pugwluynipnib.
4.5. pwduh npnypubipp  [Ghppwndbu]fstt

Uhpwndh[* unyu Fjuwynp hwdwdwjuwgph
uywuwndwdp:

[(f)] Netting of Payments. “Multiple Transaction
Payment Netting” [will not apply for the purpose of
Section 3.3. of the Agreement. However, Multiple
Transaction Payment Netting will apply (either to all
or certain groups of Transactions) on the date on
which both parties to the Agreement agree in
writing that they are operationally able to effect
such Multiple Transaction Payment Netting with
each other.][will apply for the purpose of Section
3.3. of this Agreement to [all Transactions][the
following Transactions or groups of Transactions: (in
each case starting from [the date of the
Agreement]) *

[«]]

[(g)] “Affiliate” [will have the meaning specified in
Section 2 of the Agreement.][means [o]]*

[(h)] Absence of Litigation. For the purpose of
Section 4.3. of the Agreement:

“Specified Entity” means in relation to Party A, [e]
“Specified Entity” means in relation to Party B, [e]

[(i)] No Agency. The provisions of Section 4.5.
[will][will not]’|< apply to this Agreement.
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[(d)] Lpwgnighs hwjwuipppwgnid [Yyhpwndh]
/ [sh Yhpwndh]*: [Fluwynp hwdwdwjuwagnh

4-pn pwdup  uwwwwlubph  hwdwp
ubippnupjuip Yhwdwpyh Lpwgnighy
hwywuwnhwgnud'

[(h)] UnndGph dhol hwpwpbpniysyniitipp.
Snipwpwugnip Ynnd Yhwdwnyh Snpdwppp
Yupdwu opw npnigjwdp  dnw  Ynndhu
htnlw| hwyjwuwnhwgnidubipp npwdwnpwd
(pwgwnnipjwdp wju nbwpbiph, tpp wnlw £
Ynndtiph dhole gpwynp hwdwdwjunieiniu, npp
wyjw  Gnpdwpph  hwdwp  nipnuyhnpbu
Uwhuwwnbund £ win hwwunhwgnudubphu
hwlwunn npwlwu wwpunwynpniegyniuubip)'

(D] bhupbnipnybnyggnii. Lw gnpdnud £ hp
hwoyht b Yuwywgpty £ ubthwlwl wulwfu
npnonudubpp’ Yupbne wdjw Snpdwppp, W wju
dwuhu, b wprynp wnyjw| Snpdwppp wbinhu k
Ywd Yhpwnbih £ pp hwdwp' hhdudting hp
ubthwwt  nwwnnnijwu b wjuwhup
funphpnwwnniubiph  funphpnwwnyniejwu Yypw,
npnup  wuhpwdbpn £ hwdwpb: Lw  sp
hpduynid  djnwu Yynndh htin  npuk
hwnnpnwygniejw (gpwynp Yud pwtwynp)
Jpw' npwbu ubipnpnuwghu
funphpnwunynypjwu Ywd SGnpdwppp Yupbint
funphpnp'  hwulwuwingd, np  Snpdwpph
npnypubtpht b wwjdwuubpht  wnusynn
wbnbywwnynieintup bW pwgwuwnpnipniuutipp
sGu hwdwpyntd ubpnpnudwipu
funphpnwunynyentt jwd  ndjwp Snpdwppp
Yuptiint funphnipn: Ujnw Ynndhg uinwgyws ny

dh hwnnpnwgpniginiu - (gpwynp - Yud
pwuwynp) sh Ywpnn  hwdwpdbp  wn
Snpdwnph wyuywiynn  wpryniuputiph

Ytpwptipjw] hwjwuwnnud Ywd Gpwatupp:

* Chinwgub, huswbu Yhpwntih k:

* Delete as applicable.

[(j)] Additional Representation [will][will not]*
apply. [For the purpose of Section 4 of this
Agreement, the following will constitute an
Additional Representation:

[[(k)] Relationship Between Parties. Each party will
be deemed to represent to the other party on the
date on which it enters into a Transaction that
(absent a written agreement between the parties
that expressly imposes affirmative obligations to
the contrary for that Transaction):

[(1)] Non-Reliance. It is acting for its own account,
and it has made its own independent decisions to
enter into that Transaction and as to whether that
Transaction is appropriate or proper for it based
upon its own judgment and upon advice from such
advisers as it has deemed necessary. It is not relying
on any communication (written or oral) of the other
party as investment advice or as a recommendation
to enter into that Transaction, it being understood
that information and explanations related to the
terms and conditions of a Transaction will not be
considered investment advice or a
recommendation to enter into that Transaction. No
communication (written or oral) received from the
other party will be deemed to be an assurance or
guarantee as to the expected results of that
Transaction.
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[(2)] Fuwhwipnid b ghyppwlygnid. Lw muwy L
(hupunipnyt Ywd wulywiu dwutwghunwlwu
funphpnwunynypjwu dhongny) quwhwwnb) L
ghuwlgtiy Yupdnn Snpdwpph wwjdwuubipp,
npnyputpp U nhuytpp, huswbu  Lwl
hwulwunwd b punniunud £ npwup: Lw bwl p
ypéwyh £ unwudub) bW unwudunwd £ winwhup

Snpdwnph nhuybipp:
[(3)]  bnndph  Gupqudptwlp.  “upynn
Snpdwpph wnusnipjwdp Ynndp hwunbu sh
quipu npwbu djnw Ynndh ubiplwjwgnpighy
Ywd funphpnwwnne:]]*

(D] <wnnppuwlygnipquti  Guytwqpmid.
Snipwpwtgnip Ynnd hwdwdwjund L.

. Ynndtiph wnlwnpwyhu,
dwppbirhuquihu b wj
hwdwwwwnwufuwu wuduwywqdh
dhole htnwfunuwjhu
funuwlgnigyniubph  dwjuwgpdwup'

Ywwywsd Stuwynp hwdwdwjuwgph
ywd Yupynn npuk Snpdwpph htiwn,

. unwuwl  hp  hwdwwwwnwufuwu
wuduwlywqdph' udwu dwjuwgpniejwu
hwdwp wuhpwdtipin pninp
hwdwdwjunipniuutipp W
hpwywuwgul pnnp  wuhpwdtion
dwunwgnwiubipp, W

. Sdwjuwgpnipiniuubpp’ gwulwgwsd
Yuwpnypend npwtiu wwjwgnyg
ubpywjwgybntu (wjupwuny, nppwuny
nw pnywwpdnd £ Yhpwnth

hnwL{nL‘uQnL{):]*

[(2)] Assessment and Understanding. It is capable of
assessing the merits of and understanding (on its
own behalf or through independent professional
advice), and understands and accepts, the terms,
conditions and risks of that Transaction. It is also
capable of assuming, and assumes, the risks of that
Transaction.

[(3)] Status of Parties. The other party is not acting
as a fiduciary for or an adviser to it in respect of that

Transaction.]]*

[[(IN1 Recording of Conversations. Each party
consents to:

e the recording of telephone conversations
between the trading, marketing and other
relevant personnel of the parties in
connection with this Agreement or any
potential Transaction,

e to obtain any necessary consent of, and
give any necessary notice of such recording
to, its relevant personnel, and

e to the extent permitted by applicable law,
that recordings may be submitted in

evidence in any Proceedings.]*

Uwnbgdwti  wduwphy. Sjjuwynp (m) Crystallization Date. the interest specified in
7.2.2.(3)("Y pwduny Section 7.2.2.(3)(D) of the Agreement [will][will not]*

apply.

(fu)
hwdwdwjuwgph

* Chinwgub, huswbu Yhpwntih k:

* Delete as applicable.
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uwhdwuywd wnnynutbpp [G4ppwnybtl] / [sbt
Yhpwndp]:*

[(®)] Ffuwynp hwdwdwjuwgph 7.6. pwduny
uwhdwuywd nnynuubipp [Gyppwnybt] / [stu

bppwndh]*

Erti (Uqnbgnigniu sypnn. Ynndh nnowdhin

nwunnnntejwdp) hwdwwwwnwufuwu
Muwuwndwdhongubpp  pny;  s&U wwihu
Ugnbtgnieiniu  sypnn  Ynndphu  bpwuwyb

Uwnbigdwt wduwphy, www Uwnbgdwu
wduwphyp Yhwdwpyh ypw hwuws'

[Mwwndwdhongubiphg pfunn nwnwpbgdwu
hhdph h hwjwn quintu wbu'
Mwuwndwdhongubiphg plunn  nwnwpbgdwu
hhdpu wnweowgunn Mwwndwdhongubiph nidh
dbo  dwubintt wudhowwbu  Uwfunpnnn
wwhhg]

[Ugntignigyniu sypnn Ynndph'  wnlunpuwihu
nnowdhwn pupwgwlwngbph wwhwwudwdp
npnwd  wwhhtu, npp hwonpnnd £ wju
wwhhu, tpp, Ugnbtignipiniu shypnn Ynndh
nwunnnntjwdp, wnbinh E niubigh)
Mwuwndwdhongubiphg plunn  nwnwpbgdwu

hpdpp]:*

Uwu 4. dbteph médwt  Ywpgp,
Puophuwlubpp b Kwdwéswjuwgph Lqniu.

(w)  d&ébGpp iddwtr upqp. Sfuwynp
hwdwdwjuwgph 14.2. pwduh tywwnwyny'

Upphwnpwdp [4ppwnynid £]/ [sh Gapwndnud]*
Kuwynn hwdwdwytwagnph byuwippdwdp

* Chinwgub, huswbu Yhpwntih k:

* Delete as applicable.

[[(n)] The interest set forth in Section 7.6. of the
Agreement [will][will not]* apply.

If (in the Non-affected Party’s reasonable judgment)
the relevant Sanctions do not permit the Non-
affected Party to designate a Crystallization Date,
then the Crystallization Date will occur

[immediately upon the occurrence of the Sanctions
Termination Event and as of the time immediately
preceding the time as of which the relevant Sanctions
that gave rise to the Sanctions Termination Event
took effect]

[as determined by the Non-affected Party, acting in a
commercially reasonable manner, following the Non-
affected Party’s determination that the Sanctions
Termination Event has occurred].*

Part 4.
Language.

Jurisdiction/Arbitration, Copies and

(a) Jurisdiction/Arbitration. For the purpose of
Section 14.2. of the Agreement:

Arbitration will [apply] / [not apply]* to the
Agreement
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[Upphppwd.  Spuwdnp  hwdwdwytiugphg
pfunn buwd npw htGy juwdws guwblwgud
ybb,  wwhwby, pwpwdwybnysni  Yud
hwlwunipynit, bbpwnyw)' npw  grynieyuwl,
ywybpnypywt, Jehtwpwadwt, Yugpwnpdw,
pwpipndwt uwd nwnwpbgdwt ud npw
wudwybnniyput hbippbwbptbph YGpwpbinjuwy
ytibtipp («dbit»), ptuynid b ypotiwlwinpt
(ndyned Gt wpphipppwdh dhongny:

Unndbipp wuwydwbwynpydnid &b, np phpbtg
dpoli gwbljugws té Ghwudayh [npnpynid £
Lnnutiph hwdwéwytnyeudp]
wpppippuwdughtn nuipuwipwp:

Upphipppwdughts nuipwpwbingd, — npp
duwynpynid £ wpphipppwdwyhti nwiypwpwih
Gwtnbwlwnqbpht hwdwwwypwupuwt,
gnpsh  pubnysniit ppwlwbwgynmid £
[Unluppuyht wpphippwidh dwupt
oplitipht/yhpwnth oplitiptiliphti] L
wpppypwdh  ubbtnbtbppt - («Ywbnttbiny)
hwdwwwippwupuwt, npntip  hwuwbbih  Gu
[npnaynid £ Ynndbph hwdwduwytinieywdp|:

Upphippuwidughts nuipnwpwiip - Guquiws £
[4nndbpp  hwdwéwytinygywdp (Yt phY)]
wpphypulipnhg, nd/nypbp tpwbwlymd E/Gu
wpphippuiduyht nwiyipwih
Gwtntwlwnpght hwdwwwypwupuwbs:
Upphippwidughte uipnyh (gt £ [npnadnud
£ Yynndtinh hwdwéuwytinyesjwdp], wpphyppwdh
Yuypp' [npnaynid k Yynndtph
hwdwéwytinyaywdp]:

Uwu 5. Wy npnypubp.

[(w)dbwpdwti  dwfunnmd. Xfuwynp
hwdwduybiwugph 6.1.1. pwdtnid «wnwohti»
puwnp thnfuwphbiynid £ «[ [» pwnny]

Uwu 6. UDS npnypubtp

[Arbitration. Any dispute, claim, difference or
controversy arising out of, relating to or having any
connection with the Agreement, including any dispute
as to its existence, validity, interpretation,
performance, breach or termination or the
consequences of its nullity and any dispute relating to
any non-contractual obligations arising out of or in
connection with it (a “Dispute”), shall be referred to
and finally resolved by arbitration.

The Parties agree that any dispute between them
shall be submitted to [for parties to determine]
arbitration tribunal.

In the arbitration tribunal, which is formed in
accordance with the regulations of the arbitration
tribunal, the examination of the case will be
conducted in accordance with the [Law on
Commercial Arbitration/applicable laws] and the
rules of the arbitration tribunal (“Rules”), which are
located [for parties to determine].

The arbitral tribunal shall consist of [for parties to
determine (odd number)] arbitrator, who shall be
appointed in accordance with the Rules. The language
of the arbitration proceedings is [for parties to
determine], the place of arbitration is [for parties to
determine].

Part 5. Other Provisions.

[(a) [Failure to Pay. Section 6.1.1. of the Master
Agreement shall be amended so that each reference
therein to “first” shall be replaced by a reference to

oy

Part 6. SFT Provisions
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(w) Lunhwunip npnyptbp.

() USF npnypubph bbpwnndp. <L

yaunpnuwlwu pwulh Yynndhg
hpwwwpwyywsd Undbpenpetinny
dhuwtuwynpdw gnhpdwppubipp
hwulwgniejniuutipp («UDS
hwulwgntpjniutiip») ubpwnynw Gu
Lwdwdwjuwagnpntd: Uuds
hwuwgnieiniuubpp [ubpwnyw|’

Cwdwdwjuwagnh wduwpyhg htyin
npwbgnid  Juipwpnynn  thnihnfunygyniiiipp
W/ywd jpwgnidtbpp] Yyppwndnmd &b Ynndbpp
dholi Yupynn jnipwpwtisynin USF gnpdwpph
buwipndwdp [, wbwps unyt thwuypwenph
Yupdwt ophg hbypn wyn Uwhdwbnidubpnid
Guwypwpywé thnihnfunieniiiinhg]:[Gret
Ub uvwhdwiundubpp  Gupwnplyynd  Gu
thnthnfuniyniiiiph,  thnihnpujus  UD G
uwhdwunwtupn  Yppwnbh G winwhup

thnthnfunipnitihg htyn bupdws
Jnipuwipwibisinin use gnnéwnph
byuwipdwdp:[*

(i)  <wdwéwytiwugph  Yppwnnidp  UDG
gnpdwppbiiph bywpdwdp.  3nipwpwtynip
ynnd hwdwdwjund £, np <wdwdwjuwgph
ubppn  Yupwd UDSF  gnpdwppubipp
Ywpgwynpynid Gu Cwdwdwjuwagnpny:

(i) Uwwhnynipywtr thwupwpenptn. UdDS
gnpdwppubipp  Udwugjw]  dhuwtuwlwu

gnpdwppubipp Uwwhnynipjwu
thwuwmwpenpetph hdwuwnny sGu hwdwnpynid
«Ornnéwnp'uhp» l{wd «UUJ&'.{L{UJ&

gnpdwpputip» L s6U Ywpgwynpynid
npwugny:

«Udwugjw| ppuwtuwlwu gnpdwppubiph
wwwhnynipjwl thwuwmwpenine» tpwuwlyntd
E [Unnubph dholi Glupyws Uwwhnynipjwb
wuwydwbwahp))/fuy’ Ynndbph uwhdwbdwip
Gupwlw]:*

(a) General.

(i) Incorporation of SFT Definitions. The definitions
and provisions contained in the Securities Financing
Transactions Definitions, as published by the Central
Bank of Armenia (the “SFT Definitions”), are
incorporated into the Agreement. Each SFT
Transaction between the parties shall be subject to
the SFT Definitions [, without regard to any
amendment to those Definitions subsequent to the
date hereof].[If the SFT Definitions are amended, the
amended SFT Definitions shall apply to any SFT
Transaction entered into after such amendment.] *

(ii) Application of the Agreement to SFT Transactions.
Each party agrees that the Agreement shall govern
each SFT Transaction identified as being subject to
this Agreement.

(ili) Credit Support Documentation. No SFT
Transaction will be a “Transaction” or “Covered
Transaction” for the purposes of each Derivatives
Credit Support Document.

“Derivatives Credit Support Document” means [any
Credit Support Annex entered into between the
parties]/[Parties to specify].*

97



Unytr thwupwpninep Guqdyly b dwwnupuwgh Shtiwbuwlwt wowlgnieyuwidp .

This document has been produced with the financial assistance of Japan

«UdF-h Yppwndwt hwdwp twiuwnbuws
wwwhnynipjwl thwuwmwpenine» tpwuwlyntd
L. [Ns Ghpwnbih)/[Ynndtph  vwhdwbdwip
Gupwlw|:*

«UdG uwhdwunidubiph hdwuwnny
wwwhnynipjwt wpwdwnpnn» upwuwynud £
Yynnd U-h hwdwnp. [s Yhpwnbp)/[unndbph
uwhdwbdwbp Gupwlw]:*

«UdG uwhdwunidubiph hdwuwnny
wuwwhnyniejwu nmpwdwnpnn» tpwuwynid £
Ynnd P-p hwdwp. [Ns Yhpwnbp)/[unndbph
uwhdwbdwbp Gupwlw]:*

[UDF-h Yphpwndwt hwdwp bwpiwipbuduwd
wuwjwhnynipjut thwupweninen
Uwwhndnpywt  wuwydwbwghpn £, U
Jnipuwipwibisinin Usbs  uwhdwbnwubiph
hdwuippny  wwwhnynienit - ypppwidwinnnn
Uwwhnynipynit tnpwdwnpnn £:] **

(p) UDY qgnpdwppubph LEpwpbpjuy
pippnyyniiulip’

Lyhpwnybu hnlyw| punpnieyniuubpp’

(i) UDS hhduwlwu wpdnypep, UDS-h
punniutifh wndnypep bW USS-h punniubih
wpdbpnebph Jwpdwu'

(w) «UDS hhduwywu wpdnye» tpwuwynid
E [<< npwdpl/[4nndbpp  vwhdwbdwbp
Glpwlw:

(p) «UDS-h punniubih wndnype» tpwuwynid
E [Ynndtiph uwhdwbdwup Gupwlw]:*

(9) «UDS-h punniutih wpdbenpetiph dwndw»
pwuwynwd £ [Ynndbpp  uwhdwbdwbp
Glpwlw|:

(i) Pnfuwugniubiph htinmwaqiwu

thnfuhwinngndp'  [Yppwnbh  E] /
[4ppwnbh sEJ:

“SFT Applicable Credit Support Document” means:
[None]/[Parties to specify].*

“SFT Applicable Credit Support Provider” means, in
relation to Party A: [None]/[Parties to specify].*

“SFT Applicable Credit Support Provider” means, in
relation to Party B: [None]/[Parties to specify].*

[The SFT Applicable Credit Support Document is a
Credit Support Document and each SFT Applicable
Credit Support Provider is a Credit Support Provider.] **

(b) SFT Transaction Elections.

The following elections shall apply:

(i) SFT Base Currency, SFT Eligible Currency and SFT
Eligible Securities Margin.

(a) “SFT Base Currency” means [AMD//parties to
specify].

(b) “SFT Eligible Currency” means [parties to
specify]. *

(c) [“SFT Eligible Securities Margin” means [parties to
specifyl.]

(ii) Compensation for Delays in Transfers:
[Applicable]/[Not Applicable].
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(i) UYyqpuwlwu ybpguwhwoywpyh/Fudwu
opp thnfuwugdwu dwfunnnwip.

Uygpuwlwu Ytpouwhwoupyh/Fudwu opp
Updbpnebph  Yynfuwugdwu  dwfunnnudp'
[4hpwntap £] / [4ppwntyh st]:*

(iv)Snpdwpph nhuyh hwoadwnyp.

(1) [«Fuwgnugdwt hwdwwwipwupuwbs
wnpnipy»  bpwbwlynid - £ [Ynndbph
uwhdwbdwp Gupwlw]:]

(2) Upjuwunwupwiht  opjw  pupwgpnid
Snpdwpph (ghpdwnunteiniutiph) nhuyh
hwoqwpyh npnpdwu dwdbipp. [Ynndtph
uwhdwbdwp Gupwluw]:

(v) Uwpdwjh wwhwwuntd.

(1) [Bnipwpwbisinip Uwndwyp ywd
Lwdwpdtp  dwpdwyh  thnpuwtignid
whipp £ Guipwpdh [Ynndapp wligp £
tpbt Uwpdwih b <wdwnpdbp dwpduwyh
thnpuwtigdwt hwdwn Lppwnbh
byppdwt dwdlipptbppl/[uyiyhup

dwlwbwlwhwipnywsdnid, npp
unynpwpwpn wwhwboynid t
hwdwwwippwupuwt npwdwlwb

dpongitinh lwd wpdtpnplph
Ybnotiwhwpduplyp Luwd thnpuwbigdwt

hwdwpn]:]

(2) Cwdwfuwnu hhup' [Uhpwnbih
EVluppwntyph sE]-

(3) Unwudhu Snpdwpph hhdp. [Lhpwnbh
EVlyppwntyh st

(4) [[Uwpdwyh  wwhwywbdwdp  pninp
gnpdwpptbpp  wbyp £ Guqdbl
Uwpdwih  dGYy  hwdwlgnysniti:] — /
[Uwndwyh wwhwwbdwdp pninn
gnnpéwnpliipp, npntip - ®npuwnniypwt
gnpéwnplin G, wbyp £ Guqubt JGly
dwpdwih  hwdwlgnyenib]/[dunduyh
wwhwwbdwdp pninp
gnnpéwnunysymiiipnp,  npntip  tGwn

(iii) Failure to Transfer on the Initial Settlement
Date/Purchase Date.

Initial Settlement Date/Purchase Date Securities
Transfer Failure: [Applicable]/[Not Applicable]. *

(iv) Transaction Exposure.

(1) [“Relevant Pricing Source” means [parties to
specifyl.]

(2) Timing for determining Transaction Exposure(s)
on any Business Day: [parties to specify].

(v) Margin Maintenance.

(1) [Each Transfer of Margin or Equivalent Margin
shall be made [parties to specify cut-off times for
deliveries of Margin and Equivalent Margin]/[within
such time period as is customarily required for the
settlement or delivery of the relevant Cash or
Securities].]

(2) Aggregate Basis: [Applicable]/[Not Applicable]. *
(3) Individual Transaction Basis: [Applicable]/[Not
Applicable]. *

(4) [[All Margin Maintenance Transactions shall form
a single Margin Set.J/[All Margin Maintenance
Transactions which are Loan Transactions shall form
a single Margin Set]/[All Margin Maintenance
Transactions which are Repurchase Transactions shall
form a single Margin Set]/[parties to specify].]***
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gnpéwnplin G, wbyp £ Guqubt JGly
dwpdwjh hwdwlgnueniu]/[nndGpp
whinp £ bplt]:] ==

(vi)  “twnwpbgdwu opp/<Gwngqudwu opp
®Pnjuwugdwt wuhtwphunteiniup
Twnwnbgdwu opp/<titngudwu onp
wndtipnpebtph  sthnfuwugnuip. — [Lhpwntih
EVluppwntyp st

(vii) Cwywuwnhwgndubin, [nwgnighs
wwjdwuubip b puwgwhwjnnudubn.

(1) [Lwwiypwlyh hwywuiphwgnid.

Ynnd U’ [Uppwntih El/[hpwntih sk

Ynnd P’ [Uhpwnbh E)hppwntih st

(viii) [@nfuwphtnidtbp.

(1) ®npuwnnypyuwti gnpdwppulin’ [Lhpwnbh
EV4ppwnéih sE]

(2) Hayn  gnpéwppliin’  [Uppwntih
EVyppwnéih sE]:*

(ix) “Hpnypwswihtip W wninynuubn.
(1) [Undtpnpbph thnluwbgdwt déwp.

(U)  ®npuwnniysyuti  gnpdwpp.  [Lhpwnbh
EVuppwntp sk]-

(P) Ntaun gnpdwpp. [Lihpwntp E)/[uppwntih
stLT

(2)  [«Pnfuwitiginn wpdtpnplph
thnfuwndtipp»  wlpp L pup [Gupwlw £
Unnuliph uwhdwbdwtp]:]

(3)  [hwdwhwtb dhongubiph  dwpdwyp
pnnynuwnpnyph ptippnipynid.

(vi) Failure to Transfer on the Termination
Date/Repurchase Date.

Termination Date/Repurchase Date Securities
Transfer Failure: [Applicable]/[Not Applicable]. *

(vii) Representations, Additional Covenants and
Disclosure.

(1) [Purpose Representation.

Party A: [Applicable]/[Not Applicable]. *
Party B: [Applicable]/[Not Applicable].]*

(viii) [Substitutions.

(1) Loan Transactions: [Applicable]/[Not Applicable]. *
(2) Repurchase Transactions: [Applicable]/[Not
Applicable].]*

(ix) Rates and Interest.
(1) [Transferred Securities Fee.

(A) Loan Transactions: [Applicable]/[Not Applicable]. *
(B) Repurchase Transactions: [Applicable]/[Not
Applicable].]*

(2) [The “Transferred Securities Rate” shall be

[parties to specify].]

(3) [Cash Margin Interest Election.
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(U)  ®npuwnniysyuwti  gnpdwpp.  [Lhpwnbh
EVlyppwntyh st~

(P) Ntaun gnpdwpp. [Gippwntp E)/[uppwntih
st

(4) [« wdwlwb  dhongtiinh  dwpdwyp
pnynuwnpnyppy» uwhdwbdws b ugpnple']

(A) Loan Transactions: [Applicable]/[Not Applicable]. *

(B) Repurchase Transactions: [Applicable]/[Not
Applicable].]*

(4) [The “Cash Margin Interest Rate” shall be as set
out in the table below.]

UDS punnwubith wpdnype
SFT Eligible Currency

THhwdwywu dhongubtiph dwpdwjh

nnynuwnpnyp
Cash Margin Interest Rate

(5) [Fnidwpbbiph/innynutiiph - Jéwpnud.
Pnfuwtigqwé wpdbpnpbinh npnypwswihtinp
b "hWwdwhwt  dhongtbiph  dwpdwjh
ynlynutibpp  wbypp £ hwdwwwipwupuwb
ynndp Ynndhg  ddwpytt  dpush [wjb
onpwgniguyht wduyw ybnohti
Uphuwitpuwitipuyht onywti hweonnnnn
[Gupwlw £ Ynnubph  uwhdwbdwip]
Whiwpwbpuyhti opp, nppt YGpwpbpnid Gu
wnwyhup - Jewpnudtbppl/fEipwlw  §
Lnnutiph uwhdwtdwip]:|

(x) [Pwpfunidtubp b Ynpuynpuiphy
gnnénnnusniititin.

(1) [Qwbfuply Puwppudwt gnidwph wwhnid.
[4ppwnbh E)/[4ppwntyp sE]:T*

(2) Ynpwnpuwiipphy gnpdénnnugyniitin.

(U)  ®npuwnniysyuwti  gnpdwpp.  [Lhpwnbh
EVlyppwntyh st~

(P) Ntaun gnpdwpp. [Lihpwntp E)/[uppwntih
st

(5) [Payment of Amounts/Interest. Transferred
Securities Rates and Cash Margin Interest shall be
paid by the relevant party not later than [the Business
Day which is the [parties to specify Business Day]
Business Day after the last Business Day of the
calendar month to which such payments
relate]/[parties to specify].]

(xi) [Distributions and Corporate Actions.

(1) [Retention of Cash Distribution Amount.
[Applicable]/[Not Applicable].]*

(2) Corporate Actions.

(A) Loan Transactions: [Applicable]/[Not Applicable]. *

(B) Repurchase Transactions: [Applicable]/[Not
Applicable].]*
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(9) <wdwéuytiwgpph  3.1.3.

syphpwnnudp.

puidih

Cwdwdwjuwagpp  3.1.3. pwdund upqwd
Uwfuwwwydwuubpp sGu wnwpwdyntd
ynndbph' Hpuwdnp hwdwdwjuwgph 2.1.1.
pwduny uwhdwuywd wju
wwpwwynpnieniuubiph Upw, npnup
Ywwyws Gu UDF Snpdwpph hbwn:

(n) hwppmidubp b hwnwpbgdwt hhdpbp.

(i) Ltind hwywuwnhwgntdubiph
wnpwdwnpdwu auny Fuwfundwu
bpwuwynid.

(1) fuwfuwnnut® Ltind

hwywuwnhwgnidubiph nmpwdwnpdwu duny.
Gpt wwpqynud £, np Ynndh npwdwnpws,
Ypyuyws (Ywd nmpwdwnpywsd Ywd Ypyudws
hwdwpynn)' dhwju wdwugjw| huwuuwwu
gnpdwnpubiph YGpwpbinjwy
hwjwuwmhwgnudp  Jwd  dhwju  UDS-h
ybpwptipjw] hwjwunhwgnudp wju wpybnt,
Ynyuytnt  Ywd  wnwhupt  hwdwnpybnt
wwhhu nput bwywu wnndny ufuw Ywd
wwwynndunpnghy  Ep,  www  nw
Cwdwdwjuwagph 6.1.4. pwduh hdwuwnny sh
hwdwpyh fuwfuwnnid:

(2) “Ywnwpbgdwu pwgnighs hhdp. Gpt
wwnpqynud £, np Ynndp  wpwdwnpws,
Ypyuywsd (Ywd npwdwnpjwsd Ywd Ynpyudwsd
hwdwpynn)' dhwju wédwugjw| huwtuwlwu
gnpdwppubipnh Yytpwpbipjw| hwwunhwgnidp
Ywd dhwju UdS-p ybpwpbipjw)
hwjwuwnhwgndp wju  wpybnt,  Yplyuybne
Ywd winwhuhu hwdwpybint ywhhu nplk
Fwlwu wnnwiny ufuw) Ywd wwywynndunpnohy
Ep, wwyw wju hwdwpynd £ Ywnwpbgdwu
Inwgnighy hpdp, nph nbGupnd [[Gtpwlw
ynndbpp  uwhdwtdwbp]  Ypth  Snidnn
Lnnd]/[6nynt hnndtipp Yihttt Snidnn 4nndtn)
b,

(c) Disapplication of Section 3.1.3 of the Agreement.

The conditions precedent in Section 3.1.3. of the
Agreement shall not apply to any obligation of either
party under Section 2.1.1. of the Agreement in
respect of an SFT Transaction.

(d) Events of Default and Termination Events.

(i) Amendments to Misrepresentation Event of
Default.

(1) Misrepresentation Event of Default. If a
Derivatives-only Representation or an SFT-only
Representation made or repeated or deemed to have
been made or repeated by a party proves to have
been incorrect or misleading in any material respect
when made or repeated or deemed to have been
made or repeated, it shall not be an Event of Default
for the purposes of Section 6.1.4. of the Agreement.

(2) Additional Termination Event. If a Derivatives-only
Representation or an SFT-only Representation made
or repeated or deemed to have been made or
repeated by a party proves to have been incorrect or
misleading in any material respect when made or
repeated or deemed to have been made or repeated,
it shall be treated as an Additional Termination Event,
for the purpose of which [[parties to specify] will be
an Affected Party]/[both parties will be Affected
Parties] and:
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(W)  Upwu wdwuguw] dhuwluwlwu
qnpdwinputinh Ybpwpbinjwy
hwywuunhwgdwu nbwpnwd pnnp
Snpdwppubinp, pwgh U$S gnpdwnputinhg,
Yhwunhuwuwu Snidnn gnpdwpputip, L

(R Ubhwu  U$S-h  Ybpwpbipjuy
hwjwuwmhwgdwtu nbwpnd  dhwjiy UDS
gnpdwppubipp  Yjhwiunhuwtwtu  Snidnn
ghpdwppubin:

(3) Upwjiu  woéwugjw;  phuwltuwlwu

qnpdwnpubinh Ybpwpbinjw
hwjwuwnmhwgndubp L dhwu  UDG-h
ybpwptipjw| hwywuwnhwgnwiubp. <Gunbyw|

hwywuwnhwgnidubipp (wnYwynipjwu
nGwpnw) Jdhwjt wéwugjw| phuwtuwlwu
gnpownputiph Y&pwiptinjuy

hwjwuwnmhwgndubp Ywd dhwjy UDS-h
Ytpwptipjw| hwjwuwnmhwgnwdutp Gu:

Uhwju wdwugjw Phuwtuwlwu
gnpdwnpubiph YGpwpbinjuwy
hwjwuwnhwgnuubp' [Unluw saul/[
Lwdwdwybiwagnp [o] pwdundl/unyti
<wybiywsh  [e]  dwuny  uwhdwbywd

hwywuiphwgnidain]:*

Uhwju UdS-h ybpwpbipju
hwjwuwnhwgnuubp' [fwdwduwyiwgnpny
[pwdht]l/[dwu] uwhdwbuwd

hwywuiphwgnidabin] -

(if) Fuwfundwu W Twnwnpbgdwu
hhdptipnh npnyputiph thnthnfunyeniuutp.

(1)  [dbwpdwt wd  thnfuwbgdwti
dwpunnnudp. «lwdwdwytiugph 6.1.1.
pwdhup «wnwpdwt nbupnid»  pwnbinhg
htiyn jnwgtity htiplywy pwnbpny'

«qwd 3 (Gptp) wphiwpwlpughti opdw
pbpwgpnid’” USF gnpSwnbinygayuti  hbp
Yuwwyws "wdwlwl dhongtiinh pwppudwt

(A) in the case of a Derivatives-only Representation,
all Transactions other than SFT Transactions will be
Affected Transactions; and

(B) in the case of an SFT-only Representation, SFT
Transactions only will be Affected Transactions.

(3) Derivatives-only Representations and SFT-only
Representations. The following representations (if
any) will be Derivatives-only Representations or SFT-
only Representations:

Derivatives-only Representations: [None]/[a
representation under [Section [e] of the

Agreement]/[Part [®] of this Schedule]]. *

SFT-only Representations: [Section [ ]]/[Part [ ]] of the
Agreement].*

(i) Amendments to Events of Default and
Termination Events.

(2) [Failure to Pay or Deliver. Section 6.1.1. of the
Agreement shall be amended by inserting the
following after “in the case of any such delivery”:
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gnidwpbbinh qubiywgwé Ybwpdwti
nbuwpnid»:|
(2) Npnawyh Fuwfuwnnwiutiph

YGpwptinjw| npnypubiph syhpwnnd. Uhwju
wdwugjw] phuwtuwlwu gnpdwppubiph htin
Ywwywsé hpwnwpénieiniup b dhwju UDS-h

htiwn Yuwwyws hpwnwnpanientup
Fuwfuwnnudubip sGu:
(3) Twnwpbgdwu  |pwgnighs  hhdpbn.

Uhwju wdwugjw) gnpdhpubiph htun juwywsd
hpwnwpdnyeniup b dhwju UDS-h  hbwn
Ywwyws hpwnwpdnypiniup hwunhuwuntd
GUu Ttwnwpbigdwu pwgnighs hhdpkip, npnug
ntwpnud  [febpwlw L Ynndbpp
uwhdwbdwp] Yptp Snidnn Ynnd]/[Gnynt
Yynndbpp YiptGl Snidnn Ynndbn]:*

(W)  Upwiu  wdwugu|  dIphuwluwlywu
gnpdwppubipp htiwn Yuwwyws
hpwnwpantejwu ntwpntd pninn

Snpdwpputinp, pwgh USS gnpdwinpubinhg,
Yhwunhwutwu Snidnn gnpdwnpputip, huy

) Upwu UDSh hbtn  Hwwylwsd
hpwnwpénypjwu  nbwpnd  dhwjiu  UDS
ghpdwppuubipp  Yhwunhwutwu  Snidnn
gnhpdwppubin:

(4) Upwju  woéwugjw| pphuwtuwlwu
gnpdwppubipp htiwn Yuwwyws

hpwnwpanyeniuutn bW dhwjt UDS-h hbiwn
Ywwywsd hpwnwpdnigniuttip.  <Gnlyw
fuwpunnudubpp (Gt wnwhupp  Ywl)
hwdwpyntd Gu dhwju wdwugju
dhuwtuwlwu gnpdwpputiph htn Yuwwywsd
hpwnwpanyentuutn Yuwd dhwju UDF-h hbin
Yuwwywsd hpwnwpdnipniuubp'

Uhwju wdwugjwy Phuwtuwlwu
gnpdwppubipp htiwn Yuwwyws
hpwnwpangynwuubp'  [uuwul]  Fpuwynp

“or the third Business Day in the case of any payment
of Cash Distribution Amounts in respect of an SFT
Transaction”.]

(2) Disapplication of certain Events of Default. The
occurrence of a Derivatives-only Event or an SFT-only
Event shall not constitute an Event of Default.

(3) Additional Termination Events. A Derivatives-only
Event (if any) or an SFT-only Event (if any) are
Additional Termination Events. For the purpose of the
foregoing Termination Event, [[parties to specify] will
be an Affected Party]/[both parties will be Affected
Parties]* and:

(A) in the case of a Derivatives-only Event, all
Transactions other than SFT Transactions will be
Affected Transactions; and

(B) in the case of an SFT-only Event, SFT Transactions
only will be Affected Transactions.

(4) Derivatives-only Events and SFT-only Events. The
following Events of Default (if any) will be Derivatives-
only Events or SFT-only Events:

Derivatives-only Events: [None]/[an event described
in [Section [ ]].] *
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hwdwéduwybiwagnp [Pwdht]l/[dwu]nid
bwpwagpyws vwpagpnid]:*

Uhwju UdS-p htiwn Yuwwywsd
hpwnwpangynwuubp'  [uuwul/]  Fpuwynp
hwdwéduwybwagnpph  puyp  [Pwdht]l/[dwulnid
bwpwagpyws vwpigpnid]:*

(5) ["hwnwpbgdwt hhuptn.
Lwdwédwybwagpp  [[Gupwyw £ YnndGph
uwhdwbdwtp]]  pwdhtbpnid  tpdwd
TTwnwpbgdwt  hhdpliph  [b <wybiwdsh]
[[Gopwlw  E  Ynndbph  uwhdwbdwi]]
pwdhbttpnid pdwés Thwnwnbgdwb
(nwgnighs  hhdpliph - bujugpwliuliph - hwiduip
uss qgnpéwpptbpp st hwtnpuwbinid
Snidnn gnpéwippltin:|

(6)  [Undtpnpliph pnpuuyhg htnwgnuip'
npwbu  Lpwgnighs nwnwpbgdwt  hhdp.
<Gnlywy ppwnwpwénygniipn hwanhuwbnd
t Lpwgnighs nwnwnpbgdwt hhdp.

Unndp («Pnpuwynid fuwpuipnn Ynnd» nplk
hwyippwpwpynid £ npuk wpdtenpetinh
pnpuwyh - bubnbubph  fuwpagpnn,  Gud
Gwubgymd  Jwd nunwpbgymd £ wyn
pnpuwght bpw  wbnwdwlygngynitp - fud
dwutiwlygniygynitip, ywd nplt
ywpquinpnnh Yynndpg upwt wpqbpdmd £
wndtpnpbnny qnpéwnpplbin ppwlwibwgtity
Jnipwpwbisgnin - nbwypnid - pptwbuwlwi
nbuniputiiph  Ywd Jwplynibiwlynipywt hbGg
Guwwyws nplult wwhwbotiph sywypwpdwb
hhdpny:

Updwé "hwnwpbgdwt hhdph bwwgppwlttpp
hwdwnp  Pnpuwynid  puwpappnn - Ynndp
hwdwpynid £ dhwly Snidnn 4nnd, U [pninp
gnpéwppltinpl/[upuyts UDF gnpéwipptbipp]*
hwdwpynid Gu Snidnn gnpdwpptin:]

1(3) Ywnwdwdybn nwnwnbgntd.

SFT-only Events: [None]/[a representation under
[Section [ ]].]*

(5) [Termination Events. For the purposes of the
[Termination Events in Sections [parties to specify] of
the Agreement] [and] [the Additional Termination
Events in Parts [parties to specify] of this Schedule],
each SFT Transaction will not be an Affected
Transaction.]

(6) [Suspension from securities exchange Additional
Termination Event. The following will constitute an
Additional Termination Event:

A party (the “Exchange Defaulting Party”) is declared
in default or suspended or expelled from membership
of, or participation in, any securities exchange or
suspended or prohibited from dealing in securities by
any regulatory authority, in each case on the grounds
that it has failed to meet any requirements relating to
financial resources or credit rating.

For the purpose of the foregoing Termination Event,
the Exchange Defaulting Party will be the sole

Affected Party and [all Transactions]/[SFT
Transactions only]* will be Affected Transactions.]

1(3) Early Termination.
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(i) Twnwnbgdwu wndnype. Gt
Jwnwdwdlbn nwnwpbgdwu  wduwpyhu
pninp - twnwnpbgywsd gnpdwpputipp UDS
gnpdwppubin Gu, “twnwnpbgdwu wpdnypp
UDS-h hhduwlwl wpdnypu k:

(i) Pwldwu gnudwpp.  jnpwpwbygnip
Twnwpbgqwéd UDSF gnpdwpph  hwdwp
«Pwldwu gndwpr-p UDS-h  Pwlydwu
gnuwnu E:

(i)  2Jébwpqws gnwdwpubin.
Cwdwdwjuwgph 2-pn pwduph’ «Jbwpjwd
gnwwpubiph» uwhdwunwu  wdpnnontejwdp
thnfuwppuynwd £ UDF uwhdwunudubipnid
«Jéwpywd gnidwpubip» uwhdwudwdp:

(i) Termination Currency. In respect of an Early
Termination Date on which all Terminated
Transactions are SFT Transactions, the Termination
Currency shall be the SFT Base Currency.

(ii) Close-Out Amount. In respect of each Terminated
SFT Transaction, “Close-out Amount” means the SFT
Close-out Amount.

(iii) Unpaid Amounts. The definition of “Unpaid
Amounts” in Section 2 of the Agreement is replaced
in its entirety with the definition of “Unpaid
Amounts” in the SFT Definitions.

(4nndph wudwunwip / Name of Party)

LbpYuwywgnighs / By: ...

Uuntup, wggwuntup / Name, Surname:

Muwownnup / Title:

Opp / Date:

(4nndh wudwunwip / Name of Party)

LbpYuwywgnighs / By: ...

Uuntup, wggwuntup / Name, Surname:

Muwownnup / Title:

Opp / Date:
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unu<ndnr@3utL Mu3vuLughr
CREDIT SUPPORT ANNEX

BY AND BETWEEN

[e]

td
AND

[e]

un1uhs 64 UhRb4

GMGYUL, YEREVAN

[¢] [e]h 202[e]
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Ugjws E Gjuwynp hwdwdwyuwgph
Cwybwdshu

Epluwu [o]

Unyt  wwwhnynigjwtu  wwjdwuwaghpp

(«Mwydwuwaghp») Yupyws &

[e] (qpwugdwl hwdwp' [e], <UL e],
hwught' [e]) (wjunthtin' “[e]”)

u

[e] (qpwugdwl hwdwp' [e], <UL e],
hwugt' [e]) (wjunthtun' “[e]”) dholt L
Ytipghuutinhu Ynndhg:

Muwyjdwuwagph Yupdwt hwdwp Ynndbpp
hhdp Gu punniubp << pwnwpwghwlwu
optuugpph 368-nn hnnywdh 1-hu dwup:
Muwypdwuwaghpp  [pwgund £ Jbpnugyuy

glfuwynp - hwdwédwjuwghpp  («Hfuwynp
hwdwdwjuwghp») b hwunhuwunw £ npw

Cwybwdh dwup: Sfuwynp
hwdwdwjuwgph, ubpwnjwy, pwig
suwhdwuwthwyybing, 1.3, 3.1, 6 L 7
pwdhuubiph, hdwuwnny unyu
Muwjdwuwagpny uwhdwuywd
wwpwwynpnipyniuubph wwwhnynipjwu

wwjdwuwynpywsdnipniuubipp

hwunhuwunid  Gu  Snpdwppubip, huy
Mwjdwuwghpp' win  Snpdwppubiph
Lwunwiinny:

MNMuppbpnyeyniu 1. UGYjuwpwunid
Ubtidwwnwnny upqwd wnbpdphuubipp, npnup

wj)l  Ybpw  uvwhdwudwd sGU unyu
Muwjdwuwagnpntd Ywd Sfuwynp
hwdwdwjuwgpntd, nlubu 2-pn
wwppbipnypjwdp uwhdwuywd

hdwuwinubpp, U unyu Mwjdwuwgpnud pninp

CREDIT SUPPORT ANNEX

to the Schedule to the Master Agreement

Yerevan [@]
This Credit Support Annex (“Annex”) is entered into
by and between

[e] (registration number: [®], TIN: [®], address: [®])
(hereafter “[e]”)

and

[e] (registration number: [®], TIN: [®], address: [®])
(hereafter “[e]”)

The parties have concluded this Annex based on
Article 368(1) of the Civil Code of the Republic of
Armenia. This Annex supplements, forms part of,
and is subject to, the Master Agreement
(“Agreement”) referred to above and is part of its
Schedule. For the purposes of the Agreement,
including, without limitation, Sections 1.3, 3.1, 6 and
7, the credit support arrangements set out in this
Annex constitute a Transaction (for which this Annex
constitutes the Confirmation).

Paragraph 1. Interpretation

Capitalised terms not otherwise defined in this
Annex or in the Agreement have the meanings
specified pursuant to Paragraph 2, and all references
in this Annex to Paragraphs are to Paragraphs of this
Annex. In the event of any inconsistency between
this Annex and the other provisions of this Schedule,
this Annex will prevail, and in the event of any
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E+IA1-1A2-T

inconsistency between Paragraph 11 and the other
provisions of this Annex, Paragraph 11 will prevail.
For the avoidance of doubt, references to “transfer”
in this Annex mean, in relation to cash, payment and,
in relation to other assets, delivery.

Paragraph 2. Definitions
As used in this Annex:

“Base Currency” means the currency specified as
such in Paragraph 11(a)(1).

“Base Currency Equivalent” means, with respect to
an amount on a Valuation Date, in the case of an
amount denominated in the Base Currency, such
Base Currency amount and, in the case of an amount
denominated in a currency other than the Base
Currency (the “Other Currency”), the amount of Base
Currency required to purchase such amount of the
Other Currency at the spot exchange rate
determined by the Valuation Agent for value on such
Valuation Date.

“Credit Support Amount” means, with respect to a
Transferor on a Valuation Date, the amount
determined by the following formula:

E+IA1-1A2-T
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Where E - the Transferee’s Exposure, 1A1 - all
Independent Amounts applicable to the Transferor
(if any), IA2 - all Independent Amounts applicable to
the Transferee (if any), T - Transferor's Threshold.

The Credit Support Amount will be deemed to be
zero whenever the calculation of Credit Support
Amount yields a number less than zero.

“Credit Support Balance” means, with respect to a
Transferor on a Valuation Date, the aggregate of all
Eligible Credit Support that has been transferred to
or received by the Transferee under this Annex,
together with any Distributions and all proceeds of
any such Eligible Credit Support or Distributions, Any
Equivalent Distributions or Interest Amount (or
portion of either) not transferred pursuant to
Paragraph 6(c)(i) or (ii) will form part of the Credit
Support Balance. The Credit Support Balance is
reduced pursuant to Paragraph 3(b), 4(c)(ii) or 7.

“Delivery Amount” has the meaning specified in
Paragraph 3(a).

“Disputing Party” has the meaning specified in
Paragraph 5.

“Distributions” means, with respect to any Eligible
Credit Support comprised in the Credit Support
Balance consisting of securities, all principal, interest
and other payments and distributions of cash or
other property to which a holder of securities of the
same type, nominal value, description and amount
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as such Eligible Credit Support would be entitled
from time to time.

“Distributions Date” means, with respect to any
Eligible Credit Support comprised in the Credit
Support Balance other than cash, each date on which
a holder of such Eligible Credit Support is entitled to
receive Distributions or, if that date is not a Business
Day, the next following Business Day.

"Eligible Credit Support" means, with respect to a
party, the items, if any, specified as such for that
party in Paragraph 11(b)(ii) including, in relation to
any securities, if applicable, the proceeds of any
redemption in whole or in part of such securities by
the relevant issuer.

“Eligible Currency” means each currency specified as
such in Paragraph 11(a)(ii):

“Equivalent Credit Support” means, in relation to
any Eligible Credit Support comprised in the Credit
Support Balance, Eligible Credit Support of the same
type, nominal value, description and amount as that
Eligible Credit Support.

“Equivalent Distributions” has the

specified in Paragraph 6(c)(i).

meaning

“Exchange Date” has the meaning specified in
Paragraph 11(d).
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huswbu uwlb  Suwhwwnn  gnpdwlwip
Pwlydwu gnudwpp npnand £ wyn Ynndp
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Ythubht  wyn Snpdwppubiph  bwlw
wwjdwuubph inunbuwywu
hwdwpdtpubpny Yupywsd gnpdwppubipp
ubippn, ubpwnyw|’ Ynndbph' Gnpdwppubiph
wnusnigjudp - $juwynp  hwdwdwjuwagpp
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wnwpnwdubpp,  npnup  dwnwdwdybin
nwnwnbgdwu wduwpeyhg htinnn
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3.1.3. pwduny uwhdwuywd
Uwfuwwwydwuubpp’), b wyn Snpdwpputiph
htin  Juwdwsd'  Ynndbpph  owghnup
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“Exposure” means, with respect to a party on a
Valuation Date and subject to Paragraph 5 in the
case of a dispute, the amount, if any, that would be
payable to that party by the other party (expressed
as a positive number) or by that party to the other
party (expressed as a negative number) pursuant to
Section 7.5.2. of the Agreement if all Transactions
were being terminated as of the relevant Valuation
Time, on the basis that (i) that party is not the
Affected Party and (ii) the Base Currency is the
Termination Currency; provided that the Close-out
Amount will be determined by the Valuation Agent
on behalf of that party using its estimates at mid-
market of the amounts that would be paid for
transactions providing the economic equivalent of
the material terms of the Transactions, including the
payments and deliveries by the parties under Section
3.1.1 in respect of the Transactions that would, but
for the occurrence of the relevant Early Termination
Date, have been required after that date (assuming
satisfaction of the conditions precedent! in Section
3.1.3. of the Agreement), and the option rights of the
parties in respect of the Transactions.

“Independent Amount” means, with respect to a
party, the Base Currency Equivalent of the amount

Tduuwyuydwy tpwtwlnid E wjtyhuh wuydwb, npp Yondp yhnp B ywhwywih, npytugh hpuduunt
1huh djnru §nnuhg yuwhwbebint wupunuwynpnipjut junwpnid:
“condition precedent” means a condition that a party must comply with to claim performance of obligations

by the other party.
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specified as such for that party in Paragraph 11
(b)(iii)(A); if no amount is specified, zero.

“Interest Amount” means, the aggregate sum of the
Base Currency Equivalents of the amounts of interest
determined for each relevant currency and
calculated for each day in that Interest Period on the
principal amount of the portion of the Credit Support
Balance comprised of cash in such currency. It is
determined by the Valuation Agent for each such day
as follows:

(a) the amount of that cash in such currency on that
day, multiplied by

(b) the Interest Rate in effect for that day; divided by

(c) 360 (or, in the case of AMD and pounds sterling,
365).

“Interest Period” means the period from (and
including) the last Business Day on which an Interest
Amount was transferred (or, if no Interest Amount
has yet been transferred, the Business Day on which
Eligible Credit Support or Equivalent Credit Support
in the form of cash was transferred to or received by
the Transferee) to (but excluding) the Business Day
on which the current Interest Amount is transferred.
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“Interest Rate” means, with respect to an Eligible
Currency, the rate specified in Paragraph 11(f)(i) for
that currency.

“Local Business Day”, unless otherwise specified in
Paragraph 11(h), means:

(i) in relation to a transfer of cash or other property
(other than securities) under this Annex, a day on
which commercial banks are open for business
(including dealings in foreign exchange and foreign
currency deposits) in the Republic of Armenia and in
the principal financial centre of the currency of such
payment (if any and if not in the Republic of
Armenia);

(i) in relation to a transfer of securities under this
Annex, a day on which the clearance system agreed
between the parties for delivery of the securities is
open for the acceptance and execution of settlement
instructions or, if delivery of the securities is
contemplated by other means, a day on which
commercial banks are open for business (including
dealings in foreign exchange and foreign currency
deposits) in the place(s) agreed between the parties
for this purpose;

(iii) in relation to a valuation under this Annex, a day
on which commercial banks are open for business
(including dealings in foreign exchange and foreign
currency deposits) in the place of location of the
Valuation Agent and in the place(s) agreed between
the parties for this purpose; and
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(iv) in relation to any notice or other communication
under this Annex, a day on which commercial banks
are open for business (including dealings in foreign
exchange and foreign currency deposits) in the place
specified in the address for notice most recently
provided by the recipient.

“Minimum Transfer Amount” means, with respect
to a party, the amount specified as such for that
party in Paragraph 11(b)(iii)(C); if no amount is
specified, zero.

“New Credit Support” has the meaning specified in
Paragraph 4(c)(i).

“Notification Time” has the meaning specified in
Paragraph 11(c)(iv).

“Recalculation Date” means the Valuation Date that
gives rise to the dispute under Paragraph 5.
However, if a subsequent Valuation Date occurs
under Paragraph 3 prior to the resolution of the
dispute, then the “Recalculation Date” means the
most recent Valuation Date under Paragraph 3.

“Resolution Time” has the meaning specified in
Paragraph 11(e)(i).
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“Return Amount” has the meaning specified in
Paragraph 3(b).

“Settlement Day” means, in relation to a date, (i)
with respect to a transfer of cash or other property
(other than securities), the next Local Business Day
and (ii) with respect to a transfer of securities, the
first Local Business Day after such date on which
settlement of a trade in the relevant securities, if
effected on such date, would have been settled in
accordance with customary practice when settling
through the clearance system agreed between the
parties for delivery of such securities or, otherwise,
on the market in which such securities are principally
traded (or, if there is no such customary practice, on
the first Local Business Day after such date on which
it is reasonably practicable to deliver such
securities).

“Threshold” means, with respect to a party, the Base
Currency Equivalent of the amount specified as such
for that party in Paragraph 11(b)(iii)(B); if no amount
is specified, zero.

“Transferee” means, in relation to each Valuation
Date, the party in respect of which Exposure is a
positive number and, in relation to a Credit Support
Balance, the party which, subject to this Annex, owes
such Credit Support Balance or the Value of such
Credit Support Balance to the other party.

“Transferor” means, in relation to a Transferee, the
other party.

“Valuation Agent” has the meaning specified in
Paragraph 11(c)(i).
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“Valuation Date” means each date specified in or
otherwise determined pursuant to Paragraph
11(c)(ii).

“Valuation Percentage” means, for any item of
Eligible Credit Support, the percentage specified in
Paragraph 11(b)(ii).

“Valuation Time” has the meaning specified in
Paragraph 11(c)(iii).

“Value” means, for any Valuation Date or other date
for which Value is calculated, and subject to
Paragraph 5 in the case of a dispute, with respect to,
the values of the elements of the Credit Support
Balance calculated in the following manner:

(i) Eligible Credit Support comprised in a Credit
Support Balance that is:

(A) an amount of cash, the Base Currency Equivalent
of such amount multiplied by the applicable
Valuation Percentage, if any; and

(B) a security, the Base Currency Equivalent of the
bid price obtained by the Valuation Agent multiplied
by the applicable Valuation Percentage, if any; and

(ii) items that are comprised in a Credit Support
Balance and are not Eligible Credit Support, zero.
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Paragraph 3. Credit Support Obligations

(a) Delivery Amount. The amount subject to delivery
by the Transferor (the “Delivery Amount”) will be
calculated as of each Valuation Date and will equal
the amount by which the Credit Support Amount
exceeds the Value as of that Valuation Date of the
Transferor's Credit Support Balance (adjusted to
include any prior Delivery Amount and to exclude
any prior Return Amount, the transfer of which has
not yet been completed and for which the relevant
Settlement Day falls on or after such Valuation Date),
unless otherwise specified in Paragraph 11(b). If the
Delivery Amount for a Valuation Date equals or
exceeds the Transferor's Minimum Transfer Amount,
then the Transferor will, upon a demand made by
the Transferee on or promptly following that
Valuation Date, transfer to the Transferee Eligible
Credit Support, subject to Paragraphs 4 and 5. The
Value of the Eligible Credit Support being transferred
as of the date of the transfer shall be at least equal
to the applicable Delivery Amount (rounded
pursuant to Paragraph 11(b)(iii)(D)).

(b) Return Amount. The amount subject to return by
the Transferee (the “Return Amount”) will be
calculated as of each Valuation Date and will equal
the amount by which the Value as of that Valuation
Date of the Transferor's Credit Support Balance
(adjusted to include any prior Delivery Amount and
to exclude any prior Return Amount, the transfer of
which, in either case, has not yet been completed
and for which the relevant Settlement Day falls on or
after such Valuation Date) exceeds the Credit
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Support Amount, unless otherwise specified in
Paragraph 11(b). If the Return Amount for a
Valuation Date equals or exceeds the Transferee's
Minimum Transfer Amount, then the Transferee will,
upon a demand made by the Transferor on or
promptly following that Valuation Date, transfer to
the Transferor Equivalent Credit Support specified by
the Transferor in that demand, subject to Paragraphs
4 and 5. The Value of the Equivalent Credit Support
being transferred as of the date of the transfer shall
be as close as practicable to the applicable Return
Amount  (rounded pursuant to Paragraph
11(b)(iii)(D)). The Credit Support Balance will, upon
such transfer, be reduced accordingly.

Paragraph 4. Transfers, Calculations and Exchanges

(a) Transfers. All transfers under this Annex of any
Eligible Credit Support, Equivalent Credit Support,
Interest Amount or Equivalent Distributions shall be
made in accordance with the instructions of the
Transferee or Transferor, as applicable:
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(i) in the case of cash, by transfer into one or more
bank accounts specified by the recipient;

(i) in the case of certificated securities which cannot
or which the parties have agreed will not be
delivered by book-entry, by delivery in appropriate
physical form to the recipient or its account. The
certificate being delivered shall be accompanied by
any duly executed instruments of transfer, transfer
tax stamps and any other documents necessary to
constitute a legally valid transfer of the transferring
party's legal and beneficial title to the recipient;

(iii) in the case of securities which the parties have
agreed will be delivered by book-entry, by the giving
of written instructions (including instructions given
by telex, facsimile transmission or electronic
messaging system) to the relevant depository
institution or other entity specified by the recipient,
sufficient to result in a legally effective transfer of
the transferring party's legal and beneficial titles to
the recipient. The written copies of the instructions
shall be sent to the recipient;

Subject to Paragraph 5 and unless otherwise
specified, if a demand for the transfer of Eligible
Credit Support or Equivalent Credit Support is
received by the Notification Time, then the relevant
transfer will be made not later than the close of
business on the Settlement Day relating to the date
such demand is received. If a demand is received
after the Notification Time, then the relevant
transfer will be made not later than the close of
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business on the Settlement Day relating to the day
after the date such demand is received.

(b) Calculations. All calculations of Value and
Exposure for purposes of Paragraphs 3 and 5(a) will
be made by the relevant Valuation Agent as of the
relevant Valuation Time. The Valuation Agent will
notify each party (or the other party, if the Valuation
Agent is a party) of its calculations not later than the
Notification Time on the Local Business Day
following the applicable Valuation Date (or, in the
case of Paragraph 5(a), following the date of
calculation).

(c) Exchanges.

(i) Unless otherwise specified in Paragraph 11, the
Transferor may on any Local Business Day by notice
inform the Transferee that it wishes to transfer to
the Transferee Eligible Credit Support specified in
that notice (the “New Credit Support”) in exchange
for certain Eligible Credit Support (the “Original
Credit Support”) specified in that notice comprised
in the Transferor's Credit Support Balance.

(i) If the Transferee notifies the Transferor that it has
consented to the proposed exchange, (A) the
Transferor will be obliged to transfer the New Credit
Support to the Transferee on the first Settlement
Day following the date on which it receives notice
(which may be oral telephonic notice) from the
Transferee of its consent and (B) the Transferee will
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be obliged to transfer to the Transferor Equivalent
Credit Support in respect of the Original Credit
Support not later than the Settlement Day following
the date on which the Transferee receives the New
Credit Support, unless otherwise specified in
Paragraph 11(d) (the “Exchange Date”). The
Transferee will only be obliged to transfer Equivalent
Credit Support with a Value as of the date of transfer
as close as practicable to, but in any event not more
than, the Value of the New Credit Support as of that
date.

Paragraph 5. Dispute Resolution

(a) Disputed Calculations or Valuations. If a
party (a “Disputing Party”) reasonably disputes (l)
the Valuation Agent’s calculation of a Delivery
Amount or a Return Amount or (Il) the Value of any
transfer of Eligible Credit Support or Equivalent
Credit Support, then:

(1) the Disputing Party will notify the other party and
the Valuation Agent (if the Valuation Agent is not the
other party) not later than the close of business on
the Local Business Day following, in the case of (l)
above (disputing the -calculation of a Delivery
Amount or a Return Amount), the date that the
demand is received under Paragraph 3 or, in the case
of (Il) above (disputing the Value of a transfer of
Eligible Credit Support or Equivalent Credit Support),
the date of transfer;
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(2) in the case of (l) above, the appropriate party will
transfer the undisputed amount to the other party
not later than the close of business on the
Settlement Day following the date that the demand
is received under Paragraph 3;

(3) the parties will consult with each other in an
attempt to resolve the dispute; and

(4) if they fail to resolve the dispute by the
Resolution Time, then:

(i) in the case of a dispute involving a Delivery
Amount or Return Amount, unless otherwise
specified in Paragraph 11(c), the Valuation Agent will
recalculate the Exposure and the Value as of the
Recalculation Date by:

(A) utilising any calculations of that part of the
Exposure attributable to the Transactions that the
parties have agreed are not in dispute;

(B) calculating that part of the Exposure attributable
to the Transactions in dispute by seeking four actual
quotations at mid-market from third parties for
purposes of calculating the relevant Close-out
Amount, and taking the arithmetic average of those
obtained. If four quotations are not available for a
particular Transaction, then fewer than four
quotations may be used for that Transaction. If no
guotations are available for a particular Transaction,
then the Valuation Agent's original calculations will
be used for that Transaction; and
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quwugnuwdutpp: Gpbt  wyjw] Snpdwpph
hwdwp npuk quwuond hwuwubh sk, www
ogwnwgnpdynid GU Fuwhwwnnn gnpdwlwih
uygqptwywu hwodwpyubipp:

(9) dbwpdwu Gupwyw Uwwhnynipjwu
duwgnpnh  Updtipp  hwpqwplyynd £
(Yhdwnyybint nbwpnwd)” Yhpwnbing 1(6)(i)
wwppbipnypjwdp uwhdwuywd
pupwgwlwngbpp:

(i) Cunnuubh  wwwhnynipjuu  Yud
Lwdwpdtip wwwhnynipjwu Updtiph htiwn
wwyws dJtéph nbwpnw  Suwhwwnnn
gnpdwlwip  wbwp £ npwug  Updtpp
ypwhwoywpyh thnfuwugdwu  wduwpyh
npnyRjwdp' hwdwdw)u 11(6)(ii)
wwppbipnypjwu:

Quwhwwnn gnpdwlwip Ynndbphtu (Yud
dhwju  djnw Ynndpu, Geb  Suwhwwnn
gnpdwlwp Ynndtiphg dtyu k) dwunignud £
unyu wwppbipnypjwu hwdwdw)u
wwwpwséd  YGpwhwodwpyp  dwuhpu
nppwu huwpwynp £ onwn, pwyg wdbu
nbwpnud ny n, pwu dbbh nSdwu
dwdybtiinpu hwonpnnn Stinwywu
w2luwwmwupwihu opjw Swunigdwu dwdp:
Owunwgndp unwlwinig htinn
hwdwwwwwujuwtu  Ynndp  Suwhwwnnn
gnpdwlwph  wwhwuony  Ywd  unyu
wwppbpnyejwu  ubppn  Jbtéh  nddwu
htnbuwupny  (hwodh  wnubny  4(w)
wwpptipnuginiup) - wbwp £ Yuwnwph
hwdwwwwnwufuwu thnfuwugned:

(p) hwppdwt pwguwnmd.  5(w)
wwppbpnypjwu  ubppn  Jtéh  wnwpluw
gnwwpp sthnfuwugbp sh  hwunhuwunwd
fuwfuwnnud, Get ywhwwuynd Gu unyu 5-
nn wwppbipnyejwdp uwhdwuywd
pupwgwlwngbpp: Hfuwynp
hwdwdwjuwgph 7.1.1. pwdhup Yppwnbip £
ynndp'  hwdwwywwwufuwt  wduwpyhu

(C) utilising the procedures specified in Paragraph
11(e)(ii) for calculating the Value, if disputed, of the
outstanding Credit Support Balance;

(ii) in the case of a dispute involving the Value of any
transfer of Eligible Credit Support or Equivalent
Credit Support, the Valuation Agent will recalculate
the Value as of the date of transfer pursuant to
Paragraph 11(e)(ii).

Following a recalculation pursuant to this Paragraph,
the Valuation Agent will notify each party (or the
other party, if the Valuation Agent is a party) as soon
as possible but in any event not later than the
Notification Time on the Local Business Day
following the Resolution Time. The appropriate party
will, upon demand following such notice given by the
Valuation Agent or a resolution pursuant to this
Paragraph and subject to Paragraph 4(a), make the
appropriate transfer.

(b) No Event of Default. The failure by a party to
make a transfer of any amount which is the subject
of a dispute to which Paragraph 5(a) applies will not
constitute an Event of Default for as long as the
procedures set out in this Paragraph 5 are being
carried out. Section 7.1.1. of the Agreement will
apply to any failure by a party to make transfer
required under the final sentence of Paragraph 5(a)
on the relevant due date.
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S5(w) wwppbpnigjwu  ubippn  Yuwjwgywd

dbpouwywu yJbnhg pfunn  thnfuwugdwu
sywwnwpdwtu uywwndwdp:

Nuwppbpnipynit 6. Ukthwlwunipjw
hpwyniuph  thnjuwugnd, Uwwhnyqwsd
hpwyniuph pwgwnnud, Pwfunuwiutp L
Snynuwgniiwpubp

(w) Utihwlwinipywt hpwyniuph
thnfuwtignid. Ynndbpp hwdwdwjunid b,
np Mwjdwuwgph hhdwu Yypw thnfuwugynn
Cunnubih  wwwhnynipjwu, <Lwdwndtip
wwwhnynypjwu, Cwdwpdtip pwotunidubipp
WYwd Snynuubiph bywwndwdp b npwughg
pfunn pninp hpwiyniuputipp, npuinnuttipp b
owhbpp  thnfjuwugynid  Gu  thnfuwugnn
Yynndh WYwd Gppnpn wudwug ogunhu npuk

uwhdwuwthwyndubiphg, wwhwugubinhg,
wngbjwnpndutiphg Ywd
dwupwpbnunwdubphg  Ywd  npuk  wy
hpwynituputiphg wqwuwn (pwgwnniejwdp
hwdwwwwnwufuwu hwoqwndwu
hwdwywnpgbpnud wpdbenetiph Uywwndwdp
unynpwpwp Yhpwnynn
uwhdwuwthwynidubiph)):

(p) Uwwhnyjwdé ppwymtiph pwgunnid.
Mwpdwuwghpp npw  hpdwu  Ypw
thnfuwugwd npwdwlwu dhongutiph Yuwd
wj| gnyph Uwndwdp Ynndbiphg nplt dblyp
ogwnhtu wpgbjunpnud, uwhdwlwtwyned,
gpwy, dwupwpbinunwd Yuwd Uwwhnyniejwu
wj| dhong sh wnweowgunty:

(9) Pwatunudubp W Snynuwqgnmdwptbp.

() Pupfunidubip. Uwnnwgnnp ns nw, pwl
Fwofudwu wduwpyhu hwonpnnn
Jdbpouwhwodwpyp opp  Pnjuwiignnpu
thnfuwugnid k hwdwwwwwufuwu
Fwyfunwdubiph  wbuwyh, wujwlwywu
wndbtiph, uUywpwgpnipjwu L pwlwyp
npwdwlwu dJdhongubin, wpdbenpetp Ywd

Paragraph 6. Transfer of Title, No Security Interest,
Distributions and Interest Amount

(a) Transfer of Title. Each party agrees that all right,
title and interest in and to any Eligible Credit
Support, Equivalent Credit Support, Equivalent
Distributions or Interest Amount which it transfers to
the other party under the terms of this Annex shall
vest in the recipient free and clear of any liens,
claims, charges or encumbrances or any other
interest of the transferring party or of any third
person (other than restrictions routinely imposed on
all securities in a relevant clearance system).

(b) No Security Interest. Nothing in this Annex is
intended to create or does create in favour of either
party any mortgage, charge, lien, pledge,
encumbrance or other security interest in any cash
or other property transferred by one party to the
other party under the terms of this Annex.

(c) Distributions and Interest Amount.

(i) Distributions. The Transferee will transfer to the
Transferor not later than the Settlement Day
following each Distributions Date cash, securities or
other property of the same type, nominal value,
description and amount as the relevant Distributions
(“Equivalent Distributions”). Such transfer may not
result in creation or increase of a Delivery Amount,
as calculated by the Valuation Agent. The date of
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(«Cwdwndtip  pwofunidubip»):
Wnwhuh  thnfuwugnidp - sh Yupnn
hwugbigub| Unwpdwu gnwdwph
wnwowgdwt/wybjugdwt'  YFuwhwwnnn
gnpdwlwih hwaywnydwdp: Un
hwoywplydwu wduwpehyp win tywwnwyny
hwunhuwunwd £ Suwhwundwt wduwehy:

wjp ghyp

(i)  Snynuwgmdwpubp. Gpt w) pwl
Uwhuwwnbuywd sk 11(q)(iil) wwppbipnigjwdp,
Unwgnnp  11(q)(i)  wwppbipnipjudp
uwhdwuywsd dwdybtinmubinnid enfuwiugnnhu
N thnfuwugnid hwdwwwwnwufuwu
Snynuwagnudwnubipp: Wnwhup
thnfuwugnudp ~ sh hwugbigub|
Unwpdwu gnwdwph
wnwowgdwt/wybjugdwt'  YFuwhwwnnn
gnpdwlwih hwaywnydwdp: Un
hwowpydwu  wduwphyp unyu  Ybuwp
uywwnwyny hwunhuwunw £ Fuwhwndwu

wduwpehy:

Yupnn

Muppbpnyeynit 7. vwjunnd

Gt owuwyyt, £ dwnwdwdybin
nwnwpbgdwtu wduwphy, Ywd wjnwhupht
ow £ hwub  Ynndp  lwhundwu
htiinbwupny, wwjw Uwwhnynipjwu
duwgnpnh Updtiph gnidwpp, npp npnaynid
' Gupwnpbind, np  dwnwdwdybwn
nwnwpbgdwtu wduwphyp SFuwhwwndwu
wduwpehy £, Sfuwydnp hwdwdwjuwagpp
7.5. pwdup bwywwnwyubiph hwdwp wbwnp k
hwdwpyph Pnfuwugnnht (wuywfu upwupg'
dbpohuu  huwfunnn Ynndu £, pE ny)
Jéwpdwu Gupwyw 2jdwpdwsd Gnudwn:
Unyu Muwjdwuwgpph wnwpyw Snpdwppp’
7.5. pwduh hwdwdwju npnpywd Pwlydwu

gnwwpp Yhwdwpyh gnn: Unyu
wwppbpnypjwt  bwywwnwlubph  hwdwp
Uwwhnynipjwu duwgnpnh Unpdtipp

npnaynud £ hwdwpbinyd, np Uwwhnynigjwu
duwgnpnnud - ubipwnqwd  jnipwpwbgnip
twnph uywwundwdp Yppwntih

such calculation will be deemed a Valuation Date for
this purpose.

(ii) Interest Amount. Unless otherwise specified in
Paragraph 11(f)(iii), the Transferee will transfer to
the Transferor at the times specified in Paragraph
11(f)(ii) the relevant Interest Amount. Such transfer
may not result in creation or increase of a Delivery
Amount, as calculated by the Valuation Agent. The
date of such calculation will be deemed a Valuation
Date for this purpose.

Paragraph 7. Default

If an Early Termination Date is designated or deemed
to occur as a result of an Event of Default in relation
to a party, an amount equal to the Value of the Credit
Support Balance, determined as though the Early
Termination Date were a Valuation Date, will be
deemed to be an Unpaid Amount due to the
Transferor (which may or may not be the Defaulting
Party) for purposes of Section 7.5. The Close-out
Amount determined under Section 7.5. in relation to
the Transaction constituted by this Annex will be
deemed to be zero. For purposes of this Paragraph,
the Value of the Credit Support Balance shall be
determined on the basis that the Valuation
Percentage applicable to each item of Eligible Credit
Support is 100%.
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Quwhwwndwu hwpwpbpwygnieniup 100%
k:

Muppbpnyeyniu 8. Kwjwumhwgnid

Snipwpwugnip Ynnd hwjwunhwgund k
dinw Yynndhtu, np hwunhuwund £ upw
thnfuwugynn Cunnwbih  wwwhnynypjw,
Lwdwpdtip Uwwhnynipjwu W/ywd
Lwdwpdtip pwofunidubiph dhwy
ubithwwuwwnbipp Ywd wy Yepw hpwydwunt
E ¢nfuwugb npwup’ qbipd b wqww nplk

wwwhnyywd hpwyntuputiphg,
gpwyubiphg, dwupwptinunwubiphg Ywd wy|
uwhdwuwthwyndubiphg (pwgh
hwdwwwwnwufuwu hwoqwndwu
hwdwlwnpgbpnud wpdbenetiph Uwwndwdp
unynpwpwp Yhpwnynn
uwhdwuwthwynidubiph): Unyu
wwppbipnypjwdp uwhdwuywd
hwywuwnhwgndp hwdwpynud £ 4pluynn
hwywuwnhwgnd Cunniubih

wwwhnynipjwu/Lwdwpdtip
wwwhnynipjwi/Cwdwpdtip pwotunidubipp
thnfuwugdwt  Jnipwpwtgnip wduweyh
nnnipjwdp:

MNMuwppbkpnipyniu 9. Swjuubkp
Snipwpwtgnip Ynnd wbwnp £ Yph unyu
Muwjdwuwagpny uwhdwuywd hp
wwpwwynpnipniuubph Juuwnwpdwu  hbwn
Yuwwywd dwiuubipu ni dwiupbpp (Ubpwnjwy’
unyu Muwjdwuwagph ubippn Ynndh Ynndhg
Ywwwpdwu upwlw thnfuwugnidtph Yuwd
wj| Ulwuwwhy'  gnpdwnunyeiniuubph
hwdwp quwudynn dhounpnwybwnutbipp,
hwplbpp, wnipptipp W wyp éwpubipp), L
npub  Ynnd  wwwnwufuwuwwmyniginu  sh
Ypnuw Jjnw Ynndh wynwhup dwfuubipp L
Sdwfiupbiph hwdwp:

MNMuwppbkpnieyniu 10. Uy npnypubp

(w) hwhipdwti htyplwtipny
hupqwplyynn qpnlnu. Pugwnnipjwdp wju
nbwph, Gpp Jéwpdwu Gupwlyw gndwpp

Paragraph 8. Representation

Each party represents to the other party that it is the
sole owner of or otherwise has the right to transfer
all Eligible Credit Support, Equivalent Credit Support
or Equivalent Distributions it transfers to the other
party under this Annex, free and clear of any security
interest, lien, encumbrance or other restriction
(other than restrictions routinely imposed on all
securities in a relevant clearance system). The
representation stipulated in this Paragraph will be
deemed to be repeated as of each date of transfer of
Eligible Credit Support, Equivalent Credit Support or
Equivalent Distributions.

Paragraph 9. Expenses

Each party will pay its own costs and expenses
(including any transfer or similar transaction
commission, tax, duty or other payments payable on
any transfer it is required to make under this Annex)
in connection with performing its obligations under
this Annex, and neither party will be liable for any
such costs and expenses incurred by the other party.

Paragraph 10. Miscellaneous

(a) Default Interest. Other than in the case of an
amount which is the subject of a dispute under
Paragraph 5(a), if a Transferee fails to make, when
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swihp Nwydwlwgph S(w) wwppbipniejwu
hwdwdwju hwunhuwunw £ yG6h wnwpyuw,
Gret Unwgnnp uwhdwuywd dwdybwnnid sh
Ywwwpnud  Lwdwpdtip  wwywhnynypjw,
Lwdwpdtip pwofudwu W/ywd
Snynuwgnuwpubpp’ Muwjdwuwgpny
wwhwueynn thnfjuwugnid, bw wwnpwwynp
E ®nfuwugnnhu  Jéwnpb] (wjiu  swihny,
nppwuny nw pnywwnpynd £ Yhpwnbih
opLuunpnipjwdp) hGwnlyw| Ywpgny
hwoJwpyynn  gnwwpp.  hnfuwugdwu
Gupwlyw (pwjg sthnfuwugywsd) <wdwndtip

wwwhnynypjwu, <Lwdwnpdbp pwoudwu
Yud winynup' hwdwwwwnwuluwu
Suwhwundwu wduwpeyh npnyRjwdp

wndbipp pwqiwwwwnyynd £ fluwfundwu
npnypwswithny: Wu wninynuubipp Jéwpynid
Gu wju  ophg  (uGpwnuwy), Gpp
hwdwwwwnwufuwu Lwdwndtip
wwwhnynypniup, <wdwpdtip pwtunwip
Ywd Snynuwagndwnp wbwnp E
thnfuwugytihu, dhusl wyu onp
(pwgwntiny), bGpp npwup  thwuwnwgh
thnfuwugynid Gu: Un wninynuubipp wbwnp L
hwoywpyytu opwlwtu hwyytigpdwdp L
thwuwwgh wugwd optiph pwuwyh hhdwu
Ynuw:

() Pwpbfpupng b wnluppught
ipbuwlymhg  nnowdpy  Juppughd.
Unyt Mwjdwuwgpny bwjuwwnbuwsd pninnp
wwpwwynpnipniuubinh Ywwnwnnidp,
ubpwnw), pwyg suwhdwuwthwyytnyd'
Ynndbiphg Jnipwpuiiginiph - hwpgwplutipp,
quwhwuwnwiubpp b npnanuwdubpp, wbwp k
Ywwwnpytu  pwpbiupndé U wnbunpwihu
nbuwulnituhg nnowdhwn Yepwny:

(@) Mwhwtgubp U  Swunignidubip.
MNwjdwuwgphg  pfunn’ Ynndh  Ynndhg
wnynn pnnp wwhwugubipu nt
swunwgnwdubpp wbwnp £ wnpdbu Sfuwynp
hwdwdwjuwgnph 12-pn pwduny
uwhdwuywsd Yungny:

due, any transfer of Equivalent Credit Support,
Equivalent Distributions or the Interest Amount, it
will be obliged to pay the Transferor (to the extent
permitted under applicable law) an amount
calculated in the following manner: the Value on the
relevant Valuation Date of the Equivalent Credit
Support, Equivalent Distributions or the Interest
Amount that were required to be transferred (but
were not transferred) multiplied by the Default Rate.
Such interest amount is paid from (and including) the
date that the Equivalent Credit Support, Equivalent
Distributions or Interest Amount were required to be
transferred to (but excluding) the date of transfer of
the Equivalent Credit Support, Equivalent
Distributions or Interest Amount. This interest will be
calculated on the basis of daily compounding and the
actual number of days elapsed.

(b) Good Faith and Commercially Reasonable
Manner. Performance of all obligations under this
Annex, including, but not limited to, all calculations,
valuations and determinations made by either party,
will be made in good faith and in a commercially
reasonable manner.

(c) Demands and Notices. All demands and notices
given by a party under this Annex will be given as
specified in Section 12 of this Agreement.
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(n) Cppwipbbph b thnthnfuwlwtbph
wnwudtwhunpynyayniiupp. Unyu
Muwydwuwanp hwdwdaw)u 11-pn
wwppbpnypjwdp  whdwuynn  gwulwgwd
Ggpnype Ywpnn £ uwhdwuyb) bwb veYy Yuwd
dh pwuph Lwunwwnuubpnd  Yud  wy)
thwuwmwpenpetipnd, W unyt Mwjdwuwghpp
dyuwpwuynid E
hwdwwwwnwufuwlwpwn:

Nuppbpnygynit 11, Cuwmpwupubp L
thnihnfjuwlwuubp

(w) €hduwywu wpdnype L Cunniubih
wpdnyp.

(i) «<pduwlwt wpdnyp» » Lywuwynid
<L npwd, Geb unyu YbGuwnd w) pwu
Uwhuwwnbuyws k.

[o]

(i) «lunpmbbh wpdnyp» Lywuwlynd £
Zhduwlywu  wpdnypp U hGnlyw
wndnyprutinhg jnipwpwusgnipn.

[o]

(p) Wyywhnyywé wwpwmwynpnipyniuubp.
(i)  Unwpdwu qgnudwp, dbpwnwpéh
gniiwp U dwpYwjht  wwywhnynipju
gnudwp.

(U) «Unwpdwti qmdwpt» nup  3(w)
wwppbipnypjwdp uwhdwuywd
Upwuwynipyniup, tipb unyu YGnny w)| pw
Uwhuwwnbuyws k.

[o]

(P) «dbpwnupédynn qnudwpti» niuh 3(p)
wwppbipnypjwdp uwhdwuywd
Upwuwynipyniup, tipb unyu YGnny w)| pwu
Uwhuwwnbuyws k.

[o]

(d) Specifications of Elections and Variables.
Anything referred to in this Annex as being specified
in Paragraph 11 also may be specified in one or more
Confirmations or other documents and this Annex
will be construed accordingly.

Paragraph 11. Elections and Variables

(a) Base Currency and Eligible currency.

(i) “Base Currency” means AMD unless otherwise
specified here:

(o]

(ii) “Eligible Currency” means the Base Currency and
each other currency specified here:

(o]

(b) Credit Support Obligations.

(i) Delivery Amount, Return Amount and Credit
Support Amount.

(A) “Delivery Amount” has the meaning specified in
Paragraph 3(a), unless otherwise specified here:

(o]

(B) “Return Amount” has the meaning specified in
Paragraph 3(b), unless otherwise specified here: [®]
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(9) «Uu,mhm[m,aﬂub qnuiwph» m‘uh 2_|qr]_ (C) “Credit Support Amount” has the meaning

anpbnmmwdp uwhdwUL{wé specified in Paragraph 2, unless otherwise specified
Upwuwynipyniup, Gpb unyu YGwnny w) pwu here: []

Uwhuwwnbuyws k.

[e]

(i) Elll;mllb[h Uu]whm[m,ajmtl. (i) Eligible Credit Support. The following items will

Snipwpwugnip Yynndh hwdwn «Lanpniabh quali.fy as “Eligible Credit Support” for the party
wuwhnynipyni»-ubipp hbnlywiu bu. specified:

Ynnd U/Party A Ynnu £/Party B Yuwhwndwi
wnnlnu / Valuation
Percentage
() Cunniubh [] [] [1%
wndnypny
npuwdwywu
dhongutip
(A) cash in an Eligible
Currency
(F) [o] [] [] [1%
() [o] [] [] [1%
(}) [o] [] [] [1%
(iii) C&dtp. (iii) Thresholds.
(W) «Ulll[w[u qnupr» Uzw‘qumd qnqd U- (A) “Independent Amount” means with respect to
h hwdwn. [.]2 Party A: [e]

«Ulll’w[u qmd’wp» UquUUJl{nLd E and p_h “Independent Amount” means with respect to
hwdwp. [e] Party B: [e]

(P) «ClU » Uzwanmd E L1nr|_|_j U,h hwu’wn. (B) “Threshold” means with respect to Party A: [e]

[e]

«CbtU » Uzwhwqmd £ l-mrld p_h hwdwn. [.] “Threshold” means with respect to Party B: [e]

2 Ywpnn § uwhdwuyb uwle 0:
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() «LYwqugnyti thnpuwtigdwti gnidwp»
Upwuwynwd £ Ynnd U-h hwdwp. [e]

«bwqugnyti  thnpuwgdwti - gnidwp»
Upwuwynwd £ Ynnd P-h hwdwn. [e]

("D Ynpwgnud. Unwpdwu gnwdwpp L
JdGpwnwpdh  gnudwpp Yynpwgybu
hwdwwwuwnwujuwtwpwp nbwh [ubippl /
ybnll:

(9) Fuwhwwnnd b dwdybwnubp.

(1) «Fuwhwpnn gnpdwlup» vpwuwynd k

3pn L S-pn wwppbipnigniutitiph
uwwwnwlyubiph hwdwp' 3-pn
wwppbpnypjwt  hwdwdwju  wywhwuy
ubpluywgunn - Ynndp,  huy  6(q)

wwppbpnygjwu  uwywwnwlubph  hwdwp’
Uwnwgnnp, huswbtiu Yppwnbijph k, Gt unyu
ytiinny wy| pwt bwjuwunbugwsd sk.

[o]

(i) « Fuwhunpdwt wduwphy» upwuwynid
N JjnLpwpwitgnip Stnwywu
w2fuwwmwupwihu opp, b unyu Yeinny wy|
pwu uwhdwudws k.

[o]

(i) «Fuwhwwndwt dwd» vpwuwynud £.
[puyy  Yppwnbipnpput’  Fuwhwipdwt
wduwpdyh  Ywd  hwrduplydwt  opdw
wppuwpwtipughte dwdp wdwpipp] - [puip
LUhpwnbhnypyut' Fuwhwindwl
wduwpgyhtt  wd  hwydupydwt  opywti
bwpnpnnn  SGnwywt  wypuwypwbpwiht
ondw  wiphuwpwbipugpte dwdp wdwpip]
[o],

wwydwuny, np Updtiph U Mthuyh hwzduipyh
hwodwpyubipp YYywuinwpynd Gu
huwpwynphu  unyu  dwdhu W unyu

wduwpyh npniejwdp:

(C) “Minimum Transfer Amount” means with

respect to Party A: [e]
“Minimum Transfer Amount” means with
respect to Party B: [e]

(D) Rounding. The Delivery Amount and the Return
Amount will be rounded [up / down] to the
nearest [e@].

(c) Valuation and Timing.

(i) “Valuation Agent” means, for purposes of
Paragraphs 3 and 5, the party making the demand
under Paragraph 3, and, for purposes of Paragraph
6(c), the Transferee, as applicable, unless otherwise
specified here: [®]

(ii) “Valuation Date” means:
Each Local Business Day, unless otherwise specified
below:

(o]

(iii) “Valuation Time” means:

[close of business on the Valuation Date or date of
calculation, as applicable;] [the close of business on
the Local Business Day immediately preceding the
Valuation Date or date of calculation, as
applicable][e];

provided that the calculations of Value and Exposure
will, as far as practicable, be made as of
approximately the same time on the same date.
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(iv) «Owtmgdwt dwd» Uuywuwynud L
Stnwlywu woluwwnwupwihu opjw dwdp
[e] Gplwuph dwdwuwyny:

n)  «®Pnfuwpptidwt  wduwphdu» nup
4(q)(i)  wwppbpnigjwdp  uwhdwuywd
Upwuwynipyniup, tipb unyu YGnny w)| pw
Uwhuwwnbuyws k.

[o]

(&) YG6tph ndédw Yupg.

(i) «db&bp jmddwtr dwdlyliyg» Lywuwynid £
wju  wduwpyhu  hwonpnnn  Stnulwu
wofuwwnwupwihu opyw dwdp [e]' Gpluwup
dwdwuwyny, bpp wpdb £ ytéh dwuhu
Swunignudp' hwdwdwju Mwjdwuwgpp 5-
pn wwppbpnigjwu, Geb unyu YGwnny wy
pwu bwjuwwnbugwéd k.

(i) Updlp.  S(w)(4)i)(C) L S(w)(4)ii)
wwppbipnyegintutbph Uwwwnwyutiph
hwdwp Uwwhnyniypjwtu duwgnpnh  Ywd
Cunniubith wwwhnynypjwu Yud
Cwdwpdtip wwywhnynipjwu thnfuwugdwu
wndtipp (puwn Yhpwntihniejwu),
hwoywpyybint £ hGunlyw| duny.

[o]

(i)  Uypuwnpwup. Yppwnbih Gu  5-pn

wwppbpnypjwu  npnyputipp, bbb  unyu
ytwn uwhdwudws sk ytbbph |nddwu

wjpunpwupwht pupwgwlywng.
[e]

(q@) Pupfunidubip b Snynuwqgmdwptbp.

(i)  Snynuwnpnyp. Uwnnpl  updwd
jnLpupwignip Cunniutih wndnyh
Uywwdwdp  uwhdwuynw £ hbnlyw|

«Snl{nuwr}nnqpn».

Cunnwubih wpdnype
[e]

(iv) “Notification Time” means [®], Yerevan time, on
a Local Business Day.

(d) “Exchange Date” has the meaning specified in
Paragraph 4(c)(ii), unless otherwise specified here:

(o]

(e) Dispute Resolution.

(i) “Resolution Time” means [®], Yerevan time, on
the Local Business Day following the date on which
the notice is given that gives rise to a dispute under
Paragraph 5, unless otherwise specified.

(ii) Value. For the purpose of Paragraphs 5(a)(4)(i)(C)
and 5(a)(4)(ii), the Value of the outstanding Credit
Support Balance or of any transfer of Eligible Credit
Support or Equivalent Credit Support, as the case
may be, will be calculated as follows: [e]

(iii) Alternative. The provisions of Paragraph 5 will
apply, unless an alternative dispute resolution
procedure is specified here:

(o]

(f) Distributions and Interest Amount.

(i) Interest Rate. The “Interest Rate” in relation to
each Eligible Currency specified below will be:

Eligible Currency
[e]
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Snlynuwnnpnyp
[o]
(i) Snynuwqnidwph thnfuwtignid.
Snynuwagnuwputipp  hnjuwugynwd  Gu
jnipwipwuginp - opwignigwihu wduyw
dbpohu Sbnwywu wfjuwwnwupwiht opp,
huswbu  uwl  wdpnnonigyudp  Ywd
dwutwyhnpbt  npwdwlwu  Jdhongubiphg
Ywaqiyws  dbpwnwpaynn  gnwdwpp’
Muwydwuwagph  3(p)  wwppbipniejwdp
uwhdwujwdé  thnfuwugdwu  Stnulwu
w2fuwwmwupwihu opp, b unyu Yeinny wy|
pwu bwjuwwnbugwéd k.

[o]

(iii) W puwnpwiupwjhts
wnnynuwgnidwpubp. Yhpwnynid Gu 6(q)(ii)
wwppbpnypjwu  npnyputipp, bbb  unyu
ytinny wy| pwt bwjuwunbugwsd k.

[o]

(£) Kwugbubp thnpuwtignmdutiph hwdwip.

Unnd U.

Cwugh' [e]
Pwul' [e]

h/h' [e]

Uy| indjwiubin’ [e]

Unnd P.

Cwugh' [e]
Pwul' [e]

h/h' [e]

Uy| indjwiubin’ [e]

(n) Uy| npnyppubip.

Interest Rate

(o]

(i) Transfer of Interest Amount. The transfer of the
Interest Amount will be made on the last Local
Business Day of each calendar month and on any
Local Business Day that a Return Amount consisting
wholly or partly of cash is transferred to the
Transferor pursuant to Paragraph 3(b), unless
otherwise specified here:

(o]

(iii) Alternative to Interest Amount. The provisions
of Paragraph 6(c)(ii) will apply, unless otherwise
specified here:

(o]

(g) Addresses for Transfers.

(h) Other Provisions.
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Uouls3uL $huLuLUULUUL aNrohLLENP

<UUSUSNRULErh OrrLuuLEr

DERIVATIVES TRANSACTIONS

TEMPLATE CONFIRMATIONS
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EXAMPLE OF A TEMPLATE CONFIRMATION OF A PHYSICALLY SETTLED SHARE FORWARD TRANSACTION

dbntiwghpn

Heading

[Unnd U-h Guwpeninpp/Letterhead of Party A]

Qnpéwpp

Transaction

[Uduwpphy/Date]

[Unnd P-h wujwunudp b hwugkt/Name and Address of Party B|

[Gnpéwpph unyuwlwtwgunn hwdwpp./Trade Reference Number:]

[Cwngbith.../Dear...]

Unyu Uwdwy-hwdwdwjuwagph (unyu
«Qwumwwndwt») twywwwyp dbp dholt ubippnugju
Unlunph opp  Yupywd Snpdwpph  («Snpéwpp»)
npnyRuUENU Nt wwjdwuubpp hwuwmwwnblu k:

Unytu <wunwwndwu dby ubipwndwdé Gu Ugnhtpph b
wowugjuiubph Jdhowqqwiht  wunghwghwih (ISDA)
Ynnihg hpwwwpwyjwsd 2002p. Pwdubinndutpny
wdwugjw| $huwtuwywu gnpdhputinp
hwulwgnieyniuubpnd  (wjunthbn'  «Pwdubnndubiph
hwulwgnieiniuutip») wwpniwwyynn uwhdwunwdubpp
U npnyputpp: Pwudutunndubiph hwulwgnyeniuubiph nt
unyu Lwunwwndwu dhole npuk
wuhwdwwwwnwuluwunyejwu nbwpnd gbpwlywnd §
unyu <wuwnwwnnudp:

Unyu <wunnwwnnuip hwunhuwund | «lwunwnnidy'
huswbu uwhdwuywé G [wduwphy] [Ynnd U-h
wbdwundp] («Unnd W») W [Ynnd P-h wbdwbnidp]

The purpose of this letter agreement (this
“Confirmation”) is to confirm the terms and
conditions of the Transaction entered into
between us on the Trade Date specified below
(the “Transaction”).

The definitions and provisions contained in the
2002 ISDA Equity Derivatives Definitions (the
“Equity Definitions”), as published by the
International Swaps and Derivatives
Association, Inc., are incorporated into this
Confirmation. In the event of any inconsistency
between the Equity Definitions and this
Confirmation, this Confirmation will govern.

This Confirmation constitutes a “Confirmation”
as referred to in, and supplements, forms part of
and is subject to, the Master Agreement dated
as of [date], as amended and supplemented
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(«4nnd P») dhole Yupywd Ffuwynp hwdwdwjuwgnpnid
(«Qwdwdwjuwghp»), hwdwpynwd £ npw dwup bW
Ywpgwynpynu £ npwuny’ hwodh wnubiny dwdwuwl
wn dwdwuwy Ywwwpynn hnthnfunyeniuubpp b
(nwgnudubipp:

Lwdwdwjuwagph pninp npnyRubpp Yhpwnbih Gu unyu
Lwunwwndwt ywundwdp, Geb unnple nwnwghnpbu
wj| pwt bwfuwwnbuyws sk:

Snpdwpph wwjdwuubpp, nphu YGpwpbpnwd £ unyu
Lwunwwnnidp, htwnlywiu Gu.

Cunhwunip wwydwuubn.

General Terms:

from time to time (the “Agreement”), between
[Name of Party A] (“Party A”) and [Name of
Party B] (“Party B”).

All provisions contained in the Agreement
govern this Confirmation except as expressly
modified below.

The terms of the Transaction to which this
Confirmation relates are as follows:

Unlunph op. [e]
Trade Date:
Jwbwnnn. [YUnnd U] [Ynnu R]
Seller: [Party A] [Party B]
Qunpn. [Unnd U] [4nnd P]
Buyer: [Party A] [Party B]
Pwdutinndubip. [Lpwgtty  Pwdutipndubiph  pnnuplnnh  phy
Shares: wbdwnidp] [Lpwgtly wpdbpnpbiph inbuwlp, inhy
wbhywbndp, nwup Whwd wiwbwlwl  wnpdbpp,
huswbu  bwl  wpdbpnpetph  gquwilwgws  wy
bnytwlwbwgdwi hwdwp Gud hnnid]
[Insert type, full title, class and/or par value of the Shares
and any other identification number or reference for the
Shares] of [insert full legal name of the Issuer of the Shares]
Pwdubwnndubph pwuwyp. [o]

Number of Shares:

Snpwpnh ghup (UGY pwdubinnndup hwdwp). [o]

Forward Price (for one share):

[Mwufuwybwn. [Uppwnbih k/ Applicable]

Prepayment:
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Ywufuwybwnp swih. [o]
Prepayment Amount:
Ywufuwybwnh on. [e]]!

Prepayment Date:

[Pnthnfuwlwl wwpunwynpniegintu. [Yhpwnbih k£ / Applicable]
Variable Obligation:

dnpdwpnh udwqugnyl ghu. [e]

Forward Floor Price:

dnpdwpnh wnwybjugnyu ghu. [e]]?

Forward Cap Price:

“wipgwynpynn anilw. [e]
Exchange:
“Hwnghwnwp/pihphuquihts hwdwlwng. [o]

Clearance System:

Pfulwwwlgywsd Yupgwnpynn pnijwbp. [o]
Related Exchange(s):

Lwpupluyhts hwdwlwpg(tn). [e]

Clearance System(s):

[Fnpdwplynn hpwnwipdnugyniu. [Yhpwnbih &/ Applicable]*

" Lbpwnby, bt Ywufuwdbwpp Yphpwnbih
Include if Prepayment is applicable.

2 Lbpwnby, teb Pnipnfuwlwu wwpunwynpnieniup Yhpwnbih k:

Include if Variable Obligation is applicable.

3 bpb UYnndbpp npwbtiu Pnujuwwwygywd Ywpgwynpynn ontyw upnd B «Pnpnp Yupgwynpynn
ontywubpp», www Pnpujuwwlygwd Ywpgwynpynn onljwu Gpwuwynd £ jnipupwtginip wju
Ywpqwynpynn ontljwt Ywd quwupdwt hwdwlwpgp, npnbn wnbnnipp fwlwu wgnbignieiniu niup
(npnoqwé Cwdwplwipu gnpdwlwih Ynndhg) nyjw) Pwdubunnduht wnugynn dnubpuwiht Yuwd
owghnuwjht wwjdwuwgpbph punhwunip ontwgh ypw:

If the parties specify “All Exchanges” as the Related Exchange, Related Exchange shall mean each exchange or
quotation system where trading has a material effect (as determined by the Calculation Agent) on the overall market
for futures or options contracts relating to such Share.

* Bpb Anpdwnynn hpwnwpdnuyeniup Yhpwnbih £, wuhpwdbon b ugh] wju hpwnwpényeniup Yud
hwuqwdwupp, nph hbwnbwupny h hwjin Ygw Snpdwpynn hpwnwpényeniup: Ynndbpp wbwp £ uwl
uwhdwuby, pE np Ybwpdwt, wnwpdwu phpwyniuptbpp Ywd wywpwwynpnipniuubpu 65U Yufudws
Snpdwpynn hpwnwnpéniejw wnbnh niubuwing:
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Knock-in Event:

Snpdwpydwu wpdtp. [e]
Knock-in Price:

Snpoéwpydwu Yybpwpbipbiih wpdteninpe. [o]
Knock-in Reference Security:

Snpdwpydwu npnadwt on(kin). [o]
Knock-in Determination Day(s):

Snpoéwpydwu qguwhwwndwu dwdwuwy. [o]]°
Knock-in Valuation Time:

[“fwnwpbigdwt hpwnwpanyg)niu. [Yhpwnbih &/ Applicable]®
Knock-out Event:

“wnwpbgdwu ghu. [o]
Knock-out Price:

“twnwpbgdwu ybpwpbpbh wpdtipnine. [o]

Knock-out Reference Security:

“rwnwpbgdwu npnadwu op(tip). [o]

Knock-out Determination Day(s):

“Twnwpbgdwu quwhwndwu dwdwuwly. [e]]

Knock-out Valuation Time:

If Knock-in Event is applicable, specify the event or occurrence that will trigger the Knock-in Event. The parties must
also specify what exercise payment on delivery rights or obligations are conditional upon the occurrence of a Knock-
in Event.

® Lbpwnby, Gt Snpdwpynn hpwnwnpdnieintup Yhpwnbih t:
Include if Knock-in Event is applicable.

¢ 6pbt Ttwnwnpbgdwu hpwnwpdnyeniup Yhpwnbih £, wuhpwdbion £ gk wju ppwnwpénieniup Ywd
hwuqwdwupp, nph hinbwupny h hwyn Ygw Yrwnwpbigdwt hpwnwnpdniegyniup: Ynndbpp wbwunp £ uwl
uwhdwubu, eE np Yéwpdwu, wnwpdwu hpwyniupubipp Ywd wwpunwynpnieniuubpu Gu Gupwlyw
hpwagnpddwu dhwju wju nbwpnud, Gt twnwpbgdwu hpwnwpdnyentu nbinh sh niuBunLw:
If Knock-out Event is applicable, specify the event or occurrence that will trigger the Knock-out Event. The parties
must also specify what exercise, payment and delivery rights or obligations are conditional upon the non-occurrence
of a Knock-out Event.

7 Lbipwnb), Gt Ywnwpbgdwu hpwnwpényeniup Yphpwnbih

Include if Knock-out Event is applicable.
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[Fuwhwunnd.

Valuation:

Fuwhwwndwu dwdwuwy.
Valuation Time:

Quwhwwndwu op.

Valuation Date:
[Uhohuwgdwu opbin.

Averaging Dates:

Uhohtuwgdwu opbiph fuwthwuntd.

Averaging Date Disruption:

Cwlwwwwwuluwt ghu.

Relevant Price:

Jdbpouwhwoqwnyh wwjdwuubn.

Settlement Terms:

Ppwywu wnwpdwdp ybpguwhwoywnl.

Physical Settlement:
dbpouwhwoqwpyh wpdnyp.

Settlement Currency:

Jbpouwhwoqwnyh wduwphy.

Settlement Price:

Jdbpouwhwoqwnyh op.

Settlement Date:

[UEpouwhwodwpyp dbpnnh punpnye)niu.

Settlement Method Election:
Cuwnpnn Ynnd.

Electing Party:

8 Lbpwnti, Gt Upshuwgnudp Yhpwnbih k:

Include if Averaging is applicable.

[e]

[e]

[e]

[Pwgennunud] [bwnwagnud] [Pnthnfuywd
htinwagnud]

[Omission] [Postponement] [Modified Postponement]

[]I)’

Yhpwnbph
Applicable

[e]

[e]

[e]

[“hpwntih E][4hpwntih st]

[Applicable][Not Applicable]

[Funpn][HLwbwnnn]
[Buyer][Seller]

® Lbipwnt, tpt Pnthnfuwywu wywpwwynpnyeniup Yppwnbih k:

Include if Variable Obligation is applicable.
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Jbpouwhwojwnpyh dbpnnh punpnyejw op.

Settlement Method Election Date:

[e]

Luwpwwbu  uwhdwudwd — Jtpguwhwaduplh - hpwlwi wnwpdwdp Jepsuwhwoduny

dbenn.

Default Settlement Method:
Cwhnipwpwdhu.

Dividends:

[Cwhnipwpwdhuubph opowl.

Dividend Period:

Uybjugwd awhnipwpwdhuubiph swihp

Excess Dividend Amount:

Cwhnipwpwdhuubiph yéwpdwu on.
Dividend Payment Date:

[Upwnwhbpp owhnipwpwdhu.
Extraordinary Dividend:

Pwdubwnndutiph 6ogpunudutin.

Physical Settlement]'®

[Unwght 2pgwiti][Gpypnpn. 2ngwit]
[First Period][Second Period]

[QGpubgquo  gniwp][Uygt;.  gnudwp][  LOupgud
gniiwn] puquuyumjud puditimmiutiph pubwlny
The [Record Amount][Ex Amount][Paid Amount]
multiplied by the Number of Shares!!

[e]]"

[el]"

5t Lhpsuwhwoywnlh dbennh punpnyeintup Yppwnbih §, wwyw Ynndbpp wbnp £ ubpwnbu huswbu Ny
hpwywtu  wnwpdwdp YbGpouwhwodwpyh, wjuwbu £ Ppwlwt  wnwpdwdp dbpguwhwodwnyp
Jbpwpbnw] wwpdwuubpp, puswybu twlb  uwhdwubu Cuwpnn  Ynndptu, ULwjuwwbu npnodwd
ytipsuwhwodwnyh dbennp b dbpguwhwodwnyh dbennh punpnigjutu wduwphyp: et Lwuwwbu
npnJwd Ytpouwhwodwpyh dbpnn sh uwhdwuyb, www Lwluwwbu npnpqwsd ybpguwhwodwplyp
hwdwpybint £ bpwlwu wnwpdwdp ybpouwhwsodwpyp:
If Settlement Method Election is applicable, parties should include terms relating to Cash Settlement as well as
Physical Settlement and must also specify an Electing Party, Default Settlement Method and Settlement Method
Election Date. If no Default Settlement Method is specified, the Default Settlement Method will be Physical

Settlement.

" Gpt Unnibpp uwhdwunwd Gu dbpnugjuihg wwppbpynn Uyblugwsd swhnipwpwdhutbph  swih,
UJbjugwsd swhnipwpwdhuubph swihp wbwp b wpunwhwndh npwbu  hwdwfudpdwsd  gndwp’
ubpwnbiny pninp hwdwwwwnwutuwu Upinntjw| 2whnipwpwdhuubpp:

If the parties specify an Excess Dividend Amount other than as above, the Excess Dividend Amount should be
expressed as an aggregate amount including all relevant Extraordinary Dividends.

2ULbpwnt|, Gt Ywufuwdbwpp Yhpwntih

Include if Prepayment is applicable.

®Grb Ynnubpp stu uwhdwunw, b npu £ hwdwpynd UpnnUjw) gwhnipwpwdht, www Upnntjwy
owhnipwpwdhu |hubnt hwpgp npnadbnt £ <woqwplwihu gnpdwlwih Ynndhg:
If the parties do not specify what constitutes an Extraordinary Dividend, then whether a dividend constitutes an
Extraordinary Dividend will be determined by the Calculation Agent.
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Share Adjustments:

Bzqnundwu dbenn. [Owghntiubiph hnfuwtwydwl

Method of Adjustment: Gognunud][<waywnluwiht gnpdwluwih Gagpunud]
[Options Exchange Adjustment][Calculation Agent
Adjustment]

[Owghnuubiph hnfuwtwyned. [e1]*

Options Exchange:

Lwwnty hpwnwndnieniuubn.

Extraordinary Events:

Jdbpwlwqdwybpwdwu hpwnwpanieiniuutiph

htwmlwupubp.

Consequences of Merger Events:

Pwdubtnduh nhdwg pwdutinndu. [Wpunpwupwiht wwpunwynpnieinit] [Gnwnynud

Share-for-Share: Yéwpnul] [Owghnuubiph thnfuwtwldwu  Gagnunnu]
[Cw2yuwnluwyhu gnpdwljuwih Gognunud]

[Cw2qupluwihts gnpdwlwih thnihnfudwd Gagnpunnid]
[Alternative Obligation] [Cancellation and Payment]

[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]
Pwdutitinduh nhdwg wy| wywnhy. [Wpunpwupwiht wwpunwynpnieinit] [Gnwnynud
Share-for-Other- Yéwpnu] [Owghnuubiph thnjuwuwldwu  Gogpunnid]
[Cw2dwpluyht gnpdwluwih Gagpunud] [Pnihnfuywd
hwaywnlywihu gnpdwlwih Gagnpunnud]
[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]

Pwdutitnndubiph nhuwg wlywhyubph - [Uypunpwupwiht ywpwnwynpnigyniu] [enuipynd b
hwdwfunuip. Jéwpnud] [Owghnuubiph ¢infuwtiwldwu  Gogpunnud]
Share-for-Combined: [Cwpqwpluiht gnpdwlwih G2gpninud] [Pnhinfuywd

hwodqwplywihu  gnpéwlwih 6ogpunnd]  [Uwutwyh
sbnwpynid W yéwpnud] [Punwnphsh 62gpunnid]
[Alternative Obligation] [Cancellation and Payment]

[Options Exchange Adjustment] [Calculation Agent

" Lbpwnby, Gt Owghnuubtiph thnfuwuwydwu Gogpnindp uwhdwudws £ npwbu Bogpndw dbpnn:
Include if Options Exchange Adjustment is specified as the Method of Adjustment.
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Adjustment] [Modified Calculation Agent Adjustment]

[Partial Cancellation and Payment] [Component

Adjustment]

[Owghnuutiph thnfuwuwyned. [e]]"

Options Exchange:

[Npn2nn Ynnd. [Sunpn][Ywbwnnn][Sunpn b dwbwnnn]

Determining Party: [Buyer][Seller][Buyer and Seller]]'®

[Qtinpptipdwu wnwowpy. [YUppuwnkih ]

Tender Offer: [Applicable]]*’

Atinppbpdwt wnweowpyubph hGwnuwupubip.

Consequences of Tender Offers:

Pwdubnnduh nhdwg pwdutinndu. [tnwpynid b JGwpnud] [Owghnuutiph

Share-for-Share: thnfuwtwydwl Gognunnud]  [Cwpdwpluyht
gnpdwlwih Gogpuinud] [Cwpqwpluwiht gnpdwluwih
thnihnfudwd dogpunnid]

[Cancellation and Payment] [Options Exchange
Adjustment] [Calculation Agent Adjustment] [Modified

Calculation Agent Adjustment]

Pwdutitinduh nhdwg wy| wywnhy. [tnwpynid b Jewpnud] [Owghnuutiph

Share-for-Other- thnfuwtwydwu Gogpnnud]  [woqwplywihu
gnpdwlwih Gogpuinud] [Cwpqwpluwiht gnpdwluwih
thnihnfudwd dogpunnid]

[Cancellation and Payment] [Options Exchange
Adjustment] [Calculation Agent Adjustment] [Modified
Calculation Agent Adjustment]

Pwdutiinduh nhdwg wywhyubiph hwdwfunwp.  [26nwpynw L Jéwpnw] [Owghntutiph
Share-for-Combined: hnfuwtiwydw Gogqnunud] [Cw2qwnyuwyhu

"® Lbpwnty, Gt Owghnuutph hinfuwtwydwu Gogpunnip uwhdwuywsd £ npwbu Yepwlwgdwybpwdwu
hpwnwnaniejniuutiph htinlwup:

Include if Options Exchange Adjustment is specified as the consequence of a Merger Event.

' Lbpwnb|, tpt 2tnupynd b Jéwpndp, <woywplwiht gnpdwlwih Gogpuinudp Ywd Pnthnfuwsd
hwodqwplywihu  gnpdwlwiph  6Gogpuindp  uwhdwuyws Lt npwbu  nput  dbpwlwqdwybpwdwu
hpwnwpényejwu hGnlwup:

Include if Cancellation and Payment Calculation Agent Adjustment or Modified Calculation Agent Adjustment is
specified as the consequence of any Merger Event.

7 ULbpwnt, Gpb Atnppbpdwt wnwownyp Yhpwnbih k:
Include if Tender Offer is applicable.
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gnpdwlwih Gogpuinud] [Cwpqwpluwihtu gnpdwluwih
thnihnfuldwd Gagnpunud] [Funwnphgh 6agnpunnud]

[Cancellation and Payment] [Options Exchange
Adjustment] [Calculation Agent Adjustment] [Modified

Calculation Agent Adjustment] [Component
Adjustment]]

[Owghnuubph thnfuwtwynud. [@]]"°

Options Exchange:

[Npn2nn Ynnd. [Funpn][Ywbwnnn][Yunpn b Ywdwnnn]

Determining Party: [Buyer][Seller][Buyer and Seller]]*®

Cwdwygywsd hwnnigdw Yuaqdp. [Yhpwnbih E][Yhpwntih k]

[Applicable][Not Applicable]
Composition of Combined Consideration:

Uqgwjuwgnud,  wuybwpniwwynigyntt - ud  [Pwuwlygywsd thwynid] [enwpynwd b déwpnid]
wuwywgniguynid. [Negotiated Close-out] [Cancellation and Payment]
Nationalization, Insolvency or Delisting:

[Npn2nn Ynnd. [Funpn][Ywbwnnn][Yunpn b Ywédwnnn]

Determining Party: [Buyer][Seller][Buyer and Seller]]?°

Fuwthwudwu [pugnighs hpwnwpdnieniuubin.

Additional Disruption Events:

[Ontuph thnthnfunieniu. [“Yhpuwnth £]}

Change in Law: [Applicable]

[Unwpdwu dwunnnud. [Yhpuwnbih E][2
[Applicable]

18 Lbpwnt, Gt Owghnuutiph thinfuwuwydwu 6ognpinnuip uwhdwugws £ npwbu Atnppbpdwt wnwowpyh
hGwnlwup:
Include if Options Exchange Adjustment is specified as the consequence of any Tender Offer.

" Lbpwnby, et bnupynwd b yéwpnudp Yuwd <wodupyuwiht gnpdwlywih G2gpnndp uwhdwuywd L
npwtiu AEnppbpdwu wnwownyh hbinlwup:
Include if Cancellation and Payment or Calculation Agent Adjustment is specified as the consequence of any Tender
Offer.

2 Ubpwnb), et bnupynwd b Jéwpnwp uwhdwudwd £ npubu Ugqwjuwgdwu, wuybwpniuwyniejwu
Ywd hwodwnnihg hwudwu hGinbwup:

Include if Cancellation and Payment is specified as the consequence of a Nationalization, Insolvency or Delisting.
2 Lbpwnty, Geb Yhpwnynwd £ OpGuph thnhnfuniegyniup:

Include if Change in Law is applicable.
2Ubpwnty, Gt Yhpwnynud £ Unwpdwt dwfunnnidp:

Include if Failure to Deliver is applicable.
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Failure to Deliver:

[Uuybwpniuwynipjw
Uwluwdbnundd.

Insolvency Filing:

[KGowynpdwt fuwthwuntd.
Hedging Disruption:

Lbowynpnn Ynnd.

Hedging Party:

[<owynpdwl [pwgnighs dwluu.
Increased Cost of Hedging:
Lbowynpnn Ynnd.

Hedging Party:

[Pwdubitnndubiph thnfuwnnijwu Ynpnuwn.

Loss of Stock Borrow:

Updtipnpetinh  thnfuwnnigjwt  wnwybjwagnyu

nnniypuiswih.

Maximum Stock Loan Rate:
Lbowynpnn Ynnd.
Hedging Party:

[Pwdubimndubiph  thnfuwnnipjwtu - wybjugwsd

Sdwfuu.

Increased Cost of Stock Borrow:

Jwnnyph

[Yhpwntih E]J*

[Applicable]

[“hpwintih E]
[Applicable]

[]1**
[Uhpwntih £]

[Applicable]

[e]1%

[“hpwntijh £]
[Applicable]

[e]

[e])*

[Yhnwntih £]

[Applicable]

2 Lbpwnb, Gt Yhpwnynu £ Uuddwpnitwyniygjwu Jupnyeh twiuwdbnunudp:

Include if Insolvency Filing is applicable.

2 Lbpwnty, Gt Yhpwnynud £ <Gowynpdwt fuwthwunwdp:

Include if Hedging Disruption is applicable.

% Lbpwnty, Gt Yhpwnynud £ <Gowynpdwt (pwugnighs dwjuup:

Include if Increased Cost of Hedging is applicable.

% Lbpwnty, Geb Yphpwnynwd b Pwdubitindutiph thnfuwnnipjwu Ynpnuwnp:

Include if Loss of Stock Borrow is applicable.

144




Unytr thwupwpninep Guqdyly b dwwnupuwgh Shtiwbuwlwt wowlgnieyuwidp .
This document has been produced with the financial assistance of Japan

Pwdutiinndubph  thnfuwnniegjuu  uygpuwlwu (]
nnniypuiswih.

Initial Stock Loan Rate:

<bowynpnn Ynnd. [e1]¥
Hedging Party:

[Apnonn Ynnd. [Funpn][Lwbwnnn][Yunpn b Ywbwnnn][?

[Buyer][Seller][Buyer and Seller]]
Determining Party:

2hpduytiint Yypwpbipjw) hwjwnwpwpnigjniu. [Yppwnbih E] [Mhpwnbh sE]
[Applicable][Not Applicable]
Non-Reliance:

Lbgwynnpdw YGpwpbinjwy - [Yhpwnbih £] [Yhpwntih sk
hwdwdwjunipniutbp W hwymwpwpnyeniuubp.  [Applicable][Not Applicable]
Agreements and Acknowledgments

Regarding Hedging Activities:

Lpwgnighs hwjnwnpwpnyeniuubp. [Yhpwntih E] [Yppwntih sE]
Additional Acknowledgments: [Applicable][Not Applicable]

fuunpnut Bup unyu <wunwwndwt' Yhg ophuwyh  Please confirm that the foregoing correctly sets forth
unnpugpdwdp b Jbg ybGpwnwpddwdp Ywd the terms of our agreement by executing the copy of
Fwlwu wwjdwuubpnd  unyu  uwdwyptu this Confirmation enclosed and returning it to us or by
unyuwlwu' Snpdwpph fwlwu wwydwuubpp L sendingto us aletter substantially similar to this letter,
wyn  wwydwuubphu  Qtp  hwdwdwjunieiniup - which letter sets forth the material terms of the
uwhdwunn twdwyh ninupydwdp hwunwnby, np Transaction and indicates your agreement to those
Jepnuguip  Gogpuinpbt - wpnwgnnud £ dep terms.

hwdwdwjunipjwu wwydwuubpp:

Lwngwupny,
Yours faithfully,

[4NU U]

[PARTY A]

By:
Uuntu/Name:

ZLbpwnty, Gt Yhpwnynud £ Pwdutimndubph hnfuwnnipjwi wybjugwsd dwiuup:
Include if Increased Cost of Stock Borrow is applicable.
ZLbpwnty, Geb Yhpwnynud b luwhwudwu [pugnighs hpwnwpénye)niup:

Include if any Additional Disruption Event is applicable.
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Muwounnu/Title:
Lwunwwnyws k bpnugjw wduwpyh npnypjwdp.
Confirmed as of the date above written:
(YN P
[PARTY B]

By:
Uuniu/Name:
Muwunnu/Title:
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N2 PPUUUL UNULUUUR RUJLESNUULNP SNPYUMT GNPOUMLPh SUUSUSUUL QU

EXAMPLE OF A TEMPLATE CONFIRMATION OF A CASH-SETTLED SETTLED SHARE FORWARD TRANSACTION

dbntiwgpn

Heading

[Unnd U-h Guwpninpp/Letterhead of Party A]

Qnpswpp

Transaction

[Uduwpehy/Date]

[Unnd P-h wujwunudp b hwugbu/Name and Address of Party B|

[Gnpéwpph unyuwlwtwgunn hwdwpp./Trade Reference Number:]

[Cwngbifh.../Dear...]

Unyu Uwdwy-hwdwdwjuwagph (unyu
«Quunmwwmdwt») tywwnwlyp dbp dhole ubppnugjw
Unlnph opp Yupdwsd  Snpdwpph  («3npéwipp»)
npnypubtph nt wwjdwuubph hwuwnwwndu k:

Unytu <wunmwwndwt dbg ubpwndwd tu Udnihbph L
wdwugjwiubph Jdhowqgqwiht wunghwghwih (ISDA)
Ynnihg hpwwwpwyyws 2002p. Pwdubnndubpny

wdwugjw| dhuwtuwlwu gnhpdhpubiph
hwulwgnieyniuubpnd (wjunthbn' «Pwdubnndubiph
hwulwgnieyniutbiny) wwnpniuwlynn

uwhdwunwdubpp W npnypubipp:  Pwdubunndubiph
hwulwgnigyniuubph nu unyu Cwunwwdwu  dhol
nplt wuhwdwwwwnwuluwuntgjwu ntwpnid

gbipwywynud £ unyu <wuwnmwunnudp:

Unyu Cwuwnwwnnudp hwunhuwunid £ «lwunwunnedy'
huswbu uvwhdwudwd b [wduwphy] [Ynnd U-p
wbdwundp] («Unnd U») W [Ynnd P-h wbgwtinidp)
(«4nnd P») uhole Yupywd Sfuwynp

The purpose of this letter agreement (this
“Confirmation”) is to confirm the terms and
conditions of the Transaction entered into
between us on the Trade Date specified below
(the “Transaction”).

The definitions and provisions contained in
the 2002 ISDA Equity Derivatives Definitions
(the “Equity Definitions”), as published by the
International  Swaps and  Derivatives
Association, Inc., are incorporated into this
Confirmation. In the event of any
inconsistency between the Equity Definitions
and this Confirmation, this Confirmation will

govern.

This Confirmation constitutes a
“Confirmation” as referred to in, and
supplements, forms part of and is subject to,

the Master Agreement dated as of [date], as
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hwdwdwjuwgnpntd
hwdwnpynud  npw dwup b Yupgquynpynud § npwuny’
hwodh  wnubind  dwdwtwl wn  dwdwuwy
Ywuwwpynn thnthnfunyeniuubpp b jpwgnwiubpp:

(«Cwdwdwjuwghp»),

Lwdwdwjuwgph pninp npnypubpp Yhpwnbih  Gu

amended and supplemented from time to
time (the “Agreement”), between [Name of
Party A] (“Party A”) and [Name of Party B]
(“Party B”).

All provisions contained in the Agreement

unyt  Cwunwwndwt  ujwwndwdp, Gk

wmwnwghnpbt w)| pwt bwfuwwnbuyws sk

Snpdwpph wwydwuubipp, nphtu ybpwpbipnud £ unyu

Lwunwwnnidp, htwnlywiu Gu.

Cunhwunip wwydwuubn.

General Terms:
Unlnph op.
Trade Date:
Jwdwnnn.
Seller:
Qunpn.
Buyer:

Pwdubwunndubn.

Shares:

Pwdubwunndutiph pwuwyp.

Number of Shares:

Snpdwpnh ghup (JGYy wpdtipneh hwdwn).

Forward Price (for one share):

[Ywuluwybwn.

unnple govern this Confirmation except as expressly

modified below.

The terms of the Transaction to which this
Confirmation relates are as follows:

[e]

[Ynnd U] [Ynnu R]

[Party A] [Party B]

[Ynnd U] [Ynnu P]

[Party A] [Party B]
[Lpwgtly  Pwdtlippndubph  pnnwplnnh - iphy
wbdwundp] [Lpwgbly pwdtipndubph pnGuwlyp, inhy
whywbndp, nwup Whwd wiwbwlwl  wnpdbpp,
huswbu bwl  pwdtbippndubph  guwbluwgwdsd  wy
bnytwwbwgdwt hwdwp Gud hnnud']
[Insert type, full title, class and/or par value of the Shares
and any other identification number or reference

for the Shares] of [insert full legal name of the

Issuer of the Shares]

[e]

[e]

[Yhpwnbih E / Applicable]
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Prepayment:

Ywufuwybwnp swih. [o]
Prepayment Amount:

Ywufuwytwph wduwphy. [e]]!

Prepayment Date:

[PnthnfuwlwU wwpunwynpniegintu. [Yhpwnbih E / Applicable]

Variable Obligation:

dnpdwpnh udwqugnyl ghu. ]
Forward Floor Price:

dnpywpnh wnwybugnyl ghu. [e]F

Forward Cap Price:

“wipgwynpynn anilw. [e]
Exchange:
Pfulwwwlgyws Yupgwnpynn gnijwbp. [o]’

Related Exchange(s):

Cwpupluyhts hwdwlwpa(tn). ]

Clearance System(s):

[Fnpdwnynn hpwnwpénygyniu. [Yhpwnynud £ / Applicable]*

"Ubipwnby, Gt Ywuluwybwpp Yppwnbih k:
Include if Prepayment is applicable.

2Lbpwnty, Gt Pnthnfuwlwu wwpwwynpnyeintup Yhpwnbih k:
Include if Variable Obligation is applicable.

8 Bpb Ynnubpp npwbu Pnujuwwygwsds Ywpgwynpynn ontyw uond Gu «Pninp Yupgqwynpynn
ontywubpp», www Pnujuwwygwsd Ywpgwynpynn ontlu tpwuwynd § jnipwpwtgnp wyu
Ywpqwynpynn oniywt wd quwugdwu hwdwlwngp, npnbn wnbnnipp bwywu nwh (npnpdwé
Cwpupluih gnpdwlwih Ynndhg) wndjwy wpdtipneht wntsynn pnsbipuwghtt jud: owghnuwjhu
wwjdwuwgpbph punhwunip ontyugh ypw:

If the parties specify “All Exchanges” as the Related Exchange, Related Exchange shall mean each exchange or
quotation system where trading has a material effect (as determined by the Calculation Agent) on the overall
market for futures or options contracts relating to such Share.

4 Bpb Gnpdwpynn phpwnwpdneniup Yhpwnbih £, wuhpwdbtionm b Uk wju hpwnwpdnieiniup Yud
hwuqwdwupp, npp htinbwupny h hwjn Ygw Snpdwpynn hpwnwpdniejniup: Ynndbipp wbwp £ uwl
uwhdwuby, G np Ybwpdwu, wnwpdwu hpwyniupubpp Yuwd wywpunwynpnigyniuubpu Gu Yujudwsd
Snpdwnpynn hpwnwnpéniejw wnbknh niubuwing:
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Knock-in Event:
Snpdwpydwu wpdtp. [o]
Knock-in Price:
Snpoéwpydwu Yybpwpbipbih wpdbeninpe. [o]
Knock-in Reference Security:
Snpdwpydwu npnpdwt on(kin). [o]
Knock-in Determination Day(s):
Snpoéwpydwu qguwhwwndwu dwdwuwy. [e]] 3
Knock-in Valuation Time:
[“fwnwpbigdwl hpwnwinpdnipniu. [Yhpwnbih & / Applicable]®
Knock-out Event:
“wnwpbgdwu ghu. [o]
Knock-out Price:
"twnwpbgdwu ybpwpbpbh wpdtipnine. [o]
Knock-out Reference Security:

[e]
“twnwpbgdwu npnadwu op(tip).
Knock-out Determination Day(s):
“twnwpbgdwu quwhwundwu dwdwuwly. [e]] 7

Knock-out Valuation Time:

If Knock-in Event is applicable, specify the event or occurrence that will trigger the Knock-in Event. The parties
must also specify what exercise payment on delivery rights or obligations are conditional upon the occurrence
of a Knock-in Event.

® Lbpwnt, Gt Snpdwnpynn hpwnwnpdnigintup Yhpwnbih k:
Include if Knock-in Event is applicable.

¢ Gpb Ttwnwnpbgdwu hpwnwpdnieniup Yhpwnbih £, wuhpwdbown k£ ugb] wju hpwnwpdniginiup Yud
hwuqwdwupp, npp htimbwupny h hwjn Ygw Ytwnuwpbgdwu ppwnwpényeyniup: Ynndbpp wbwunp &
Uwl uwhdwubu, pE np Yéwpdwt, wnwpdwu hpwyniupubpp Ywd wwpuwynpnyeniuubpu Gu
Gupwlw hpwanpddwt dhwju wju nbwpnud, b Twnwpbgdwu hpwnwpdniyentu wnbinh sniubuwny:
If Knock-out Event is applicable, specify the event or occurrence that will trigger the Knock-out Event. The parties
must also specify what exercise, payment and delivery rights or obligations are conditional upon the non-
occurrence of a Knock-out Event.

7 Lbpwnb), bt Ywnwpbgdwu hpwnwpényeniup Yphpwntih b

Include if Knock-out Event is applicable.
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[Fuwhwuwnnu.

Valuation:

Suwhwwndwu dwdwuwy. [o]

Valuation Time:

Fuwhwwndwu wduwphy. [o]

Valuation Date:
[Uhohtwgdwu wduweybip. [o]

Averaging Dates:

Uhohtwgdwu wduwpeyh fuwthwuntd. [Omission] [Postponement] [Modified
Averaging Date Disruption: Postponement]
Cwdwwwwnwufuwu ghu. [o]]® 1°

Relevant Price:

Jdbpouwhwoqwnyh wwjdwuubn.

Settlement Terms:

Ny hpwywu wnwpdwdp ybpouwhwoywpy. Yhpwnkih £

Cash Settlement: Applicable

Jdbpouwhwoqwnyh wpdnyp. [o]

Settlement Currency:

dtipguwhwdwnlh ght. ]

Settlement Price:

[Ny hpwywu wnwpdwdp dnpdwpnp  [e]]"°
ytipsuwhwodwnyh gnudwn.

Forward Cash Settlement Amount:

8 Lbpwnty, Gt Uhghuwgnuip Yhpwnbih L
Include if Averaging is applicable.
*Lbipwnty, Gt Pnthnfuwlwu wwpwwynpnyeniup Yppwnbih k:
Include if Variable Obligation is applicable.
10 Ynndbipp Ywpnn Bu suwhdwub) Ny hpwlwu wnwpdwdp Snpunnh yepguwhwodwpyh gnidwpp, Geb
gwulwunw Gu Yhpwnb) Pwdubinndubiph hwulwgnieiniuutiph 8.5 pwdhup:
The parties do not need to specify how the Forward Cash Settlement Amount will be determined unless they
wish to amend the terms of Section 8.5 of the Equity Definitions.
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[UEpouwhwoqwnyh dbennh punpnieiniu.
Settlement Method Election:

Cuwnpnn Ynnd.

Electing Party:

dbpouwhwoqwnyh dbpnnh puwnpniRjwu
wduwphy.

Settlement Method Election Date:

Lwhwwbu  vwhdwudwd  Ybpouwhwodwpyh
dbenn.

Default Settlement Method:
Cwhnipwpwdhu.
Dividends:

[Cwhnipwpwdhuubph dwdwuwlwhwwnyws.

Dividend Period:

Uybjugwd swhnipwpwdhuubiph swihp

Excess Dividend Amount:

Cwhnipwpwdhuubiph yéwpdwu wduwehy.

[“Yhnwntih E][4hpwntih k]
[Applicable][Not Applicable]

[Funpn][Ywbdwnnn]
[Buyer][Seller]

[e]

Ny hpwywt wnwpdwdp Ybpsuwhwoywpy

Cash Settlement]*!

[Unwohu dwdwuwwhwunywsd][Spypnpn
dwidwuwywhwunywd]

[First Period][Second Period]
[Gpwugwsé  gnudwp][Uyb.  gnwwp][  Ybéwpywsd
gnudwpn] pwqldwwwunlwd pwdubinndubiph pwuwyny

The [Record Amount][Ex Amount][Paid Amount]
multiplied by the Number of Shares'?

[e1]”

"BRrb Uhpouwhwojwpyh dbennh punpnyeniup Yhpwnbih £, www Ynnitipp wbwunp £ ubpwntu huswbu
Ny hpwlwu wnwpdwdp yYbpouwhwoywpyh, wjuwbu b bpwlwi wnwpdwdp ybpouwhwodupyp
ybpwpbpw] wwjdwuubpp, ptswbu twlb vwhdwutu Cuwpnn Ynndptu, Lwhuiwwbu npnaywd
ytipouwhwoywnyh vtpnnp b Lepguwhwodwnyh dbennh punpnipjwiu wduwphyp: et Lwjuwwbu
npn2dwd Ybpouwhwoywpyh dbenn sh uwhdwuybip, wwyw Lwiuwwbu npnawéd Ytpouwhwogwnyp
hwdwpybnt £ Ppwlwt wnwpdwdp ybpouwhwoywpyp:

If Settlement Method Election is applicable, parties should include terms relating to Cash Settlement as well as
Physical Settlement and must also specify an Electing Party, Default Settlement Method and Settlement
Method Election Date. If no Default Settlement Method is specified, the Default Settlement Method will be

Physical Settlement.

2 5pb Ynnibpp uwhdwund Gu Jbpnugjuihg wwppbpynn Ugblugwsé swhnigwpwdhuubph swi,
Uybjwgws swhnypwpwdhuubph swihp wbwp b wpnwhwyndh npybu hwdwfudpdws gnudwp’
ubpwnbing pninp hwdwwwwwutuwt Upinntjw| 2whnipwpwdhuutpp:

If the parties specify an Excess Dividend Amount other than as above, the Excess Dividend Amount should be
expressed as an aggregate amount including all relevant Extraordinary Dividends.

B Ubpwnty, Gt Ywufuwdbwpp Yhpwnbih k:

Include if Prepayment is applicable.
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Dividend Payment Date:
[Upwnwhtipe swhniypwpwdhu.
Extraordinary Dividend:

Pwdubwnndutiph 6ogpunnudutin.

Share Adjustments:

Aogpwndwu dbipnn.

Method of Adjustment:

[Owghnuubiph thnfuwuwyned.
Options Exchange:

Lwwnty hpwnwndnteniuubn.
Extraordinary Events:

Jdbpwlwqdwytpwdwu hpwnwpanteiniuutiph
htwmlwupubp.

Consequences of Merger Events:

Pwdubunnduph nhdwg pwdubinndu

Share-for-Share:

Pwdubunnduph nhdwg wj wywhy

Share-for-Other:

“ Bpbt Ynndbpp 65U uwhdwunw, pE npu L
owhnipwpwdup’ Upwnwhbppe whniygwpwdhu
gnpdwwih Ynndhg:

(11"

[Owghnuh Ywpguwynpynn 2ntdyugh
Gognuinul][<wpdunluhts gnpdwlwih dagnnnud]
[Options Exchange Adjustment][Calculation Agent
Adjustment]

[e1]®

[Wpunpwupwiht wwpunwynpnieginit] [Gnwnynud
Yyéwpnu] [Owghnuubiph thnjuwuwldwu  Gogpuninud]
[Cw2dwpluyht gnpdwluwih Gagpunud] [Pnihnfuywd
hwaywnlywihu gnpdwlwih Gagnpunnud]

[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]

[Wpuwnpwupwiht wwpunwynpnieynit] [Gnwnynud
Yyéwpnu] [Owghnuubiph thnjuwuwlydwu  Gogpunnud]
[Cw2dupluyht gnpdwluwih Gagpunud] [Pnihnfuywd
hwaywnlywihu gnpdwlwih Gagnpunnud]

hwdwpynud Upwnwhbpe 2whnipwpwdht, www
hwdwpybnt hwpgp npnaygbine £ <woywplught

If the parties do not specify what constitutes an Extraordinary Dividend, then whether a dividend constitutes an
Extraordinary Dividend will be determined by the Calculation Agent.

5 Lbpwnb, Gt Owghnuutph thnfuwuwydwu Gagpnindp uwhdwudws £ npwbu Bogpndwu dbpnn:
Include if Options Exchange Adjustment is specified as the Method of Adjustment.
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[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]

Pwdubinnduh nhdwg wiwhdubiph hwdwfunwp [Wpuwnpwupwiht wwpunwynpnieynit] [Gnwnynud

Share-for-Combined:

Yéwpnu] [Owghnuubiph thnfjuwuwldwu  Gogpuninud]

[Cw2dwpluyhts gnpdwluwih Gagpunud] [Pnihnfuywd
hwodqwpywihu  gnpéwlwih  Gogpunnd]  [Uwutwyh

sbnwpynid b yéwpnud] [Pwnwnphsh 62gnpunnid]
[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]

[Partial Cancellation and Payment] [Component

Adjustment|
[Owghnuutiph thnfuwuwyned. [e]]'
Options Exchange:
[Npn2nn Ynnd. [Funpn][Ywéwnnn][Funpn b Ywéwnnn]
Determining Party: [Buyer][Seller][Buyer and Seller]]*
[Qbnppbpdwt wnweowny. [Yhpwnbih £]
Tender Offer: [Applicable]]*®
Atinppbpdwt wnweowpyubph hGwnuwupubip.
Consequences of Tender Offers:
Pwdutitnduh nhdwg pwubndu [bnwpynd b JGwpnud] [Owghnuttiph
Share-for-Share: thnfuwtiwlydwl Gognunnud]  [Cwpdwpluyht

gnpdwlwih dogpuinud] [Cwpqwpluwiht gnpdwluwih

thnihnfugwd dogpuinnid]

[Cancellation and Payment] [Options Exchange

*  Ubpwnb], Gpt Owghnuutph thnuwtwydwu  Grgpuindp  vwhdwiudwd £ npwbu
Ybpwlwqlwybpwydwu hpwnwpénieniuutpph hbwnbwup:

Include if Options Exchange Adjustment is specified as the consequence of a Merger Event.

7 Lbpwnb), Geb nwpynud L Jewpndp, <wodwplwihtu gnpdwlwih 6ogpinnudp Yuwd Pnihnfuwd
hwodqwpywihu  gnpdwlwih  Gogpuninudp  uwhdwuyws £ npwbu  dbpwlwglwybpydwu
hpwnwnanieyniuutiph htinlwup:

Include if Cancellation and Payment Calculation Agent Adjustment or Modified Calculation Agent Adjustment is
specified as the consequence of any Merger Event.

"BLbpwnti, Gt Atnpptpdwt wnwownyp Yhpwnbih k:
Include if Tender Offer is applicable.

154




Unyt thwupwipninep Guquyly b dwwnupugh Shtiwbuwlwt wowlgnieyuwidp
This document has been produced with the financial assistance of Japan

Adjustment] [Calculation Agent Adjustment] [Modified

Calculation Agent Adjustment]

Pwdutinnduh nhdwg wy| wlwnhy [btnwpynd " JGwpnud] [Owghnuutiph

Share-for-Other: thnfuwtiwydw G2gnwnnud] [Cwowplwyhu
gnpdwlwih Gagpuinud] [Pnthnfudwd hwadwpluih

gnpdwluwih dagnunnud]
[Cancellation and Payment] [Options Exchange

Adjustment] [Calculation Agent Adjustment] [Modified

Calculation Agent Adjustment]

Pwdubtnnduph nhdwg wiwhdubiph hwdwfunp  [2bnwpynu " Jéwpnud] [Owghnutiph

Share-for-Combined: thnfuwtiwydw G2gnwnnud] [Cwowplwyhu
gnpdwlwih Gagpuinud] [Pnthnfudwd hwadwpluih

qnpdwlwih G2gnnnud] [Pwnwnphsh dagnuinud]
[Cancellation and Payment] [Options Exchange

Adjustment] [Calculation Agent Adjustment] [Modified
Calculation Agent Adjustment] [Component

Adjustment]]
[Owghnuubiph thnfuwtwynud. (@11

Options Exchange:

[Mpn2nn Ynnd. [Funpn][Ywbwnnn][Yunpn b Ywédwnnn]
Determining Party: [Buyer][Seller][Buyer and Seller]]*°
Cwdwygywsd hwnnigdw Yuaqdp. [Yhpwnbih E][Yhpwntih k]

[Applicable][Not Applicable]
Composition of Combined Consideration:

Uqguwjuwgnwd,  wuybwpniwwynigyntt uwd  [Pwlydwu pwuwygnid] [enwnynd U yéwpnid]

[Negotiated Close-out] [Cancellation and Payment]

hwoywnnidihg hwuntd.

Nationalization, Insolvency or Delisting:

[Mpn2nn Ynnd. [Funpn][Ywbwnnn][Yunpn b Ywédwnnn]
[Buyer][Seller][Buyer and Seller]]*

' Lbpwnb, Greb Owghnuubph hnfuwtuwydwu Gogpuinudp uwhdwudwsd b npwtiu nplut AGnppbpdwu
wnwownpyh htinmbwup:
Include if Options Exchange Adjustment is specified as the consequence of any Tender Offer.

2 ULbpwnby, Geb inupynwd b Jéwpnudp Yud <woywpluiht gnpdwlwih 6o2gpunnudp uwhdwuywd b
npwbu npuk Atinppbpdwu wnwowpyh htinmlwup :
Include if Cancellation and Payment or Calculation Agent Adjustment is specified as the consequence of any
Tender Offer.

2 Ubpwnb, bebt 2Wnwpynd L Jéwpnp uwhdwudwd £ npybu  npuk  Ugqujuwgdw,
wuybwpniuwyniejwt Yuwd wwywgnigulydwu hGnluwup:

Include if Cancellation and Payment is specified as the consequence of a Nationalization, Insolvency or Delisting.
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Determining Party:

Fuwthwudwu [pugnighs hpwnwpdanyeniuubin.
Additional Disruption Events:

[Optiuph thnthnfunype)ntu.

Change in Law:

[UnwpdwU dwfunnntd.

Failure to Deliver:

[Uuybwpniuwynipjw
Uwluwdbnundd.

Jwnnyph

Insolvency Filing:

[KGowynpdwt fuwthwuntd.
Hedging Disruption:

Lbowynpnn Ynnd.

Hedging Party:

[<Gowynpdwu |pwgnighs dwluu.
Increased Cost of Hedging:
Lbowynpnn Ynnd.

Hedging Party:

[Pwdubtitnndubiph thnfuwnnijwu Ynpnuwn.
Loss of Stock Borrow:

Pwdubinndubiph hnfuwnniypjwu wnwybjwagnyu
wnnynuwnnpnyp.

[Yhpwnbih £ / Applicable][*?

[Uppwnbh £/ Applicable]]*

[Uphpwnbh £/ Applicable]]**

[Yhpuwnbih |/ Applicable]

[o]]

[Yhpuwnbih £/ Applicable]

[o]]**

[Yhpuwnbih |/ Applicable]

[e]

2 Lbpwnb), Geb Yppwnynd £ Opbuph dinthntunieyniup:

Include if Change in Law is applicable.

2 Lbpwnby, Gpb Yhpwnynd £ Unwpdwu dwfunnnidp:

Include if Failure to Deliver is applicable.

2 Lbipwnb), Gpb Yhpwnynid £ Uudbwpniuwynigjwu Jupnypeh twiuwdbnunuip:

Include if Insolvency Filing is applicable.

BLbipwnt), Greb Yhpwnynw £ L<bowynpdwt fuwthwuntdp:

Include if Hedging Disruption is applicable.

26 Lbpwnb, Grb Yhpwnynu £ <Gowynpdwt [pwgnighs dwiuup:

Include if Increased Cost of Hedging is applicable.
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Maximum Stock Loan Rate:
Lbowynpnn Ynnd.
Hedging Party:

[Updbenetiph
Sdwfuu.

thnjuwnnipjwtu  wybjugwsd

Increased Cost of Stock Borrow:

Pwdubindubiph  thnfuwnnigjwtu  uygpuwlwu
wnnynuwnnnyp.

Initial Stock Loan Rate:

Lbowynpnn Ynnd.
Hedging Party:

[Mpn2nn Ynnd.

Determining Party:

2hpduytiint ypwpbipjw) hwjwnwpwpnigjniu.
Non-Reliance:

Lbowynpdwu Ybpwpbipjw
hwdwdwjunieniuubn b hwjnwpwpnie)nutbip.
Agreements and Acknowledgments

Regarding Hedging Activities:

Lpwgnighs hwjnwnpwpnyeniuubp.

Additional Acknowledgments:

fuunpnut Bup unyu <wunwwndwt' Yhg ophuwlyh
unnpwgpdwdp b dbg Ybpwnwpddwdp  Yud
Fwlwu wwjdwuubpny  unyu  bwdwyhu
unyuwlwt' Ynpdwpph bwlwu wwjdwuubpp L
wjn  wwjdwuubphu  AGp  hwdwdwjuniye)niup
uwhdwunn bwdwyh ninupydwdp hwunwunbi, np

[o]]

[Yhpuwnbih £/ Applicable]

[e]

[o]**

[Funpn][Hwbwnnn][Sunpn b Ywbwnnn]
[Buyer][Seller][Buyer and Seller]]®®

[“hpwntih £] [hpwntih s£]
[Applicable][Not Applicable]

[“hpwntih £] [hpwntih s£]
[Applicable][Not Applicable]

[“hpwntih £] [hpwntih s£]
[Applicable][Not Applicable]

Please confirm that the foregoing correctly sets forth
the terms of our agreement by executing the copy of
this Confirmation enclosed and returning it to us or by
sending to us a letter substantially similar to this letter,
which letter sets forth the material terms of the

7 Lbpwnb), Geb Yppwnynid £ Pwdubiinndubiph thnfuwnnigjwu Ynpnwunp:

Include if Loss of Stock Borrow is applicable.

2 Lbpwnty, Geb Yhpwnynud £ Pwudubunndubiph hnfuwnniypjwi wybjugwsd dwiuup:
Include if Increased Cost of Stock Borrow is applicable.
29 Lbpwnty, Greb Yhpwnynu £ uwhwudwt pugnighs hpwnwpénieniup:

Include if any Additional Disruption Event is applicable.
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ybpnugyuip  G2gpuninpbt - wpwwgnind £ dbp Transaction and indicates your agreement to those

hwdwdwjuniejwu wwydwuubpp: terms.

Lwunwwnyws k bpnugjw wduwpyh npnypjwdp.

Confirmed as of the date above written:
(YN P
[PARTY B]

By:
Uuntu/Name:
Muwywnnu/Title:

Lwngwupny,
Yours faithfully,
[YNnu uj

[PARTY A]

By:
Uuntu/Name:
Muwunnu/Title:
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hruuuu UNULUUUR PULLESNUULCP UdN® GNrOUNLh CUUSUSUUL QL

EXAMPLE OF A TEMPLATE CONFIRMATION OF A PHYSICALLY SETTLED SHARE SWAP TRANSACTION

dbntiwgpn

Heading

[Unnd U-h Guwpninpp/Letterhead of Party A]

Qnpswpp

Transaction

[Uduwpehy/Date]

[Unnd P-h wujwunudp b hwugbu/Name and Address of Party B|

[Gnpéwpph unyuwlwtwgunn hwdwpp./Trade Reference Number:]

[Cwpgbh.../Dear...]

Unyu Uwdwy-hwdwdwjuwagph (unyu
«Quunmwwmdwty) tywnwlyp dbp dhole ubppnugjw
Unlunph opp Yupdwd  Snpdwipph  («Gnpéwipp»)
npnypRuUGNU Nt wwjdwuubpp hwuwmwwnbu £

Unytu <wunmwwndwt dbg ubpwndwd tu Udnihbph L
wdwugjwiubph Jdhowqgqwiht wunghwghwih (ISDA)
Ynnihg hpwwwpwlyyws 2002p. Pwdubnndubpny

wdwugjw| dhuwtuwywu gnhpdhpubiph
hwulwgnieyniuubpnd (wjunthbn' «Pwdubnndubiph
hwulwgnieyniutbin») wwnpniuwlynn

uwhdwunudubpp W npnypubipp:  Pwdubnndubiph
hwulwgnigyniuubph nu unyu <wunwwdwu  dhol
nplt wuhwdwwwwnwuluwuntgjwu ntwpnid

gbipwywynud £ unyu <wuwnmwunnudp:

Unyu Cwuwnwwnnudp hwunhuwunid £ «lwunwunnedy'
huswbu uvwhdwudwd b [wduwphy] [Ynnd U-p
wbhywbndp] («Unnd U») U [Ynnd P-h whywtnidp]
(Unnd  P»)  dhol  lupjws  Ffuwynp
hwdwdwjuwgnpntd («Cwdwdwjuwghp»),

The purpose of this letter agreement (this
“Confirmation”) is to confirm the terms and
conditions of the Transaction entered into
between us on the Trade Date specified below
(the “Transaction”).

The definitions and provisions contained in
the 2002 ISDA Equity Derivatives Definitions
(the “Equity Definitions”), as published by the
International  Swaps and  Derivatives
Association, Inc., are incorporated into this
Confirmation. In the event of any
inconsistency between the Equity Definitions
and this Confirmation, this Confirmation will

govern.

This Confirmation constitutes a
“Confirmation” as referred to in, and
supplements, forms part of and is subject to,
the Master Agreement dated as of [date], as

amended and supplemented from time to
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hwdwpynud  npw dwup b Yupgquynpynud & npwuny’
hwodh  wnubind  dwdwtwl wn  dwdwuwy

Ywuwwpynn thnthnfunyeniuubpp b jpwgnwiubpp:

Lwdwdwjuwgph pninp npnypubpp Yhpwnbih  Gu
unyt  Cwunwwndwt  ujuwdwdp, Geb  uwnnpl
wmwnwghnpbt w)| pwt bwfuwwnbuyws sk

Snpdwpph wwydwuubipp, nphtu ybpwpbipnud £ unyu
Lwunwwnnidp, htwnlywiu Gu.

Cunhwunip wwydwuubn.
General Terms:
Unlnph op.
Trade Date:
Nwdh dbg dwnubint op.
Effective Date:
“rwnwpbigdwu on.

Termination Date:

time (the “Agreement”), between [Name of
Party A] (“Party A”) and [Name of Party B]
(“Party B”).

All provisions contained in the Agreement
govern this Confirmation except as expressly

modified below.

The terms of the Transaction to which this
Confirmation relates are as follows:

[e]

[e]

[e]

Pwdubindutip. [Lpwglly  Pwdubtipndubph  pnnwplnnh — iphy

Shares: widwundp] [Lpwglly wpdbpnpliph pauwlp, iphd
wbhywbndp, nwup Whwd wijwbwlwl  wnpdbpp,

htsujtu

bwl  wpdbpnpetph  guwilwgws  wy

bnytwwbwgdwt hwdwp Gud hnnud']
[Insert type, full title, class and/or par value of the

Shares and any other identification number or

reference for the Shares] of [insert full legal name of

the Issuer of the Shares]

“wipgwynpynn anilw. [e]
Exchange:
“Hwnghwnwp/pihphuquihts hwdwlwng. [o]

Clearance System:
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Pnfulwwwlgyws Yupgwnpynn gnijwbp. [o]
Related Exchange(s):

[Fnpdwnynn hpwnwpénygyniu. [Yhpuwnynud £/ Applicable] 2
Knock-in Event:

Snpdwpydwu wpdtp. [o]
Knock-in Price:

Snpoéwpydwu Yybpwpbipbih wpdbeninpe. [o]
Knock-in Reference Security:

Snpdwpydwu npnpdwt on(kin). [o]
Knock-in Determination Day(s):

Snpoéwpydwu qguwhwwndwu dwdwuwy. [o]?

Knock-in Valuation Time:

[“fwnwpbigdwt hpwnwpanygyniu. [Yhpwnynud £ / Applicable] *

"' 6pb Ynndbpp npwbtiu Pnfuuwwygdws Ywpgwynpynn ontyw upnd Gu «Pninp Yupgwynpynn
ontjwubpp», www Pnujuwwygwsd Ywpgwynpynn ontlu tpwuwynd L jnipwpwtgnp wyu
Ywpqwynpynn onijwt Ywd quwupdwt hwdwlwpgp, npnbn wnbnnipp fwwu wgnbgnieyniu £
niubunwd  (pun <wyywplwiht  gnpdwlwih quwhwwndwu) wndw] Pwdubinndupt  wnusynn
$nsbpuwiht Ywd owyghnuwiht wwjdwuwagpbph punhwuntp ontyup ypw:

If the parties specify "All Exchanges" as the Related Exchange, Related Exchange shall mean each exchange
or quotation system where trading has a material effect (as determined by the Calculation Agent) on the
overall market for futures or options contracts relating to such Share.

2 6pb Anpdwpynn hpwnwpéniginiup Yppwnbih k, wuhpwdbown £ ugbp wjiu hpwnwpénieniup Yud
hwuqwdwupp, npp htinbwupny h hwjn Ygw Snpdwpynn hpwnwpdniejniup: Ynndbipp wbwp £ uwl
uwhdwuby, pE np yéwpdwt, wnwpdwu hpwynwupubpp Ywd wwpuwynpnipniuubpu Gu Gupwyw
hpwanpddwu wju nbwpnid, nbinh § niubund Snpdwpynn hpwnwpénipniu:

If Knock-out Event is applicable, specify the event or occurrence that will trigger the Knock-out Event. The parties

must also specify what exercise, payment and delivery rights or obligations are conditional upon the non-
occurrence of a Knock-out Event.

3 Lbpwnby, Gt Ynpdwpynn hpwnwnpdnyeiniup Yhpwnbip
Include if Knock-in Event is applicable.

* Brb Twnwpbgdwu hpwnwpényeniup Yhpwnbih £, wuhpwdbow £ ugb) wju ppwnwpénueggniup Yud
hwuqwdwupp, npp  Ygnpdwpyh “rwnwpbgdwt  ppwnwpdnyeniup: Ynndbpp wbwp £ uwl
uwhdwuby, pb np yéwpdwt, wnwpdwu hpwynwupubpp Ywd wwpuwynpnipniuubpu Gu Gupwyw
hpwanpddwu dhwju wju nbwpnud, Gt twnwpbgdwu hpwnwpdnyentu nbinh sh niuGunLw:

If Knock-out Event is applicable, specify the event or occurrence that will trigger the Knock-out Event.
The parties must also specify what exercise, payment and delivery rights or obligations are conditional
upon the non-occurrence of a Knock-out Event.
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Knock-out Event:
“wnwpbgdwu ghu.

Knock-out Price:

"twnwpbgdwu Yybpwpbpbh wpdtipnine.

Knock-out Reference Security:

“rwnwpbgdwu npnadwu op(tip).

Knock-out Determination Day(s):

“twnwpbgdwu quwhwundwu dwdwuwly.

Knock-out Valuation Time:

[Ynnd U]-h Ynndhg / [Unnd R]-h Ynndhg Yybwpdwu

Gupwlyw gnudwnubn.

Equity Amounts payable by [Party A][Party B]

Jdéwpnn.

Equity Amount Payer:
Uwnwgnn.

[Equity Amount Receiver:
Pwdubunndubph pwuwy.

Number of Shares:

Pwdubwunndubph wujwuwlywu wpdtp.

Equity Notional Amount:

Pwdubunndubipp
Japwhwadwny.

Equity Notional Reset:

wujwuwlwu

Glwdwnh nbuwy.

wndtiph

[e]

[e]

[o]F°

[Ynnd U][4nnd R]
[Party A][Party B]

[Ynnd U][4nnd R]

[Party A][Party B]

[e]

[®][- hwoyh wnubiny, np Unuwph opp wpdtipnpetiph
pwuwlyp pwqlwwwunyynud £ Uygpuwlw quh hbwn:]
[e][; being on the Trade Date the Number of Shares
multiplied by the Initial Price.]

[“hpwntih E][4hpwntih st]

[Applicable][Not Applicable]

[Updtiph GYwdnun][Udpnne Gywdnin]

®> Lbpwnby, bt Ytwnwpbgdwu hpwnwpénieniup Yhpwntih k:

Include if Knock-out Event is applicable.
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Type of Return: [Price Return][Total Return|
[Puqlwwwwnyhs. [o]]°
Multiplier:

[Ynnd U][4nnd P]-h Ynndhg Ybwpdwtu Gupwyw
(nnwgnn gnwiwnubip
Floating Amounts payable by [Party A][Party BJ:

Lnnuwgnn gnuwdwph yéawpnn. [4nnd U][4nnd PJ-

Floating Amount Payer: [Party A][Party BJ

Utywlwlwl wndbp. [Pwdutitnndutiph Uuwtwlwl wpdtip]
Notional Amount: [The Equity Notional Amount]’
Ybwpdwu wduwpytn. [o]

Payment Dates:

Lnnuwgnn npniypuwswihh owghn. [o]
Floating Rate Option:

Uwpdwt uwhdwujwd wduwehy. [o]
Designated Maturity:

Uwnbin. [o]
Spread:

Lnnwgnn  npnypwswihh - opwlwt  hwpdwplh  [e]
Yupywdp.

Floating Rate Day Count Fraction:

Jdbpwhwodwpyh wduweytp. [o]

& Lbpwnb, Gpb Yhpwnbih t:
Include if applicable.

7 YUnndbpp Ywpnn Gu npunwpyb) Pwdubnndubph wujwuwlwu wpdbiph wnusnygjuwdp Uudwuwlwu
wndtip uwhdwubp, Geb gwulwunw GU wwwhnyb|, np Pwdubunndubph wujwuwlywu wpdbph npuk
thnihnfunieniuutip wpnwgnytu Wujwuwlwu wpdtpnid:

Parties may wish to consider defining the Notional Amount in relation to the Equity Notional Amount if
they want to ensure that any modifications to the Equity Notional Amount are reflected in the Notional
Amount.
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Reset Dates:
Uptuwwnwupwihtu optip. [o]
Business Days:

[Ynnd U][4nnd P]-h Ynndhg Yybwpdwtu Gupwyw
Uygqpuwlwu thnfuwuwldwu gnudwpl].

[Initial Exchange Amount payable by [Party A][Party
BJ:

[4nnd UJ[4nnd PJ-h Uygpuwlwt thnfuwtwldwt  [e]
gnudwp

[Party AJ[Party B] Initial Exchange Amount:

[4nnd UJ[4nnd PJ-h Uygpuwlwl thnfuwtwldwt  [e]j®
wduwphy.

[Party A]J[Party B] Initial Exchange Date:

[Ynnd U][4nnd P]-h Ynndhg Yybwpdwu Gupwyw
Jdbpouwlywt thnfuwtwydwu gnudwn].

[Final Exchange Amount payable by [Party A][Party
BJ:

[4nnd UJ[4nnd Pl-h dbpouwlwl thnfuwtwldwu  |[e]
gnudwp).

[Party AJ[Party B] Final Exchange Amount:

[4nnd UJ[4nnd PJ-h dbpouwlwl thnfuwuwldwu  [e]}°
wduwphy.
[Party A][Party B] Final Exchange Date:

Jdbpouwhwoqwnyh wwjdwuubn.

Settlement Terms:

Ppwywu wnwpdwdp ybpguwhwoywnl. Yhpwnkih £

pwnb, ek Uygpuwywl hnfuwtwydwu wduwehyp Yhpwnbih t:
8 Lbipwnty, Gt Uygpu u uwydwu wd Gih £

Include if Initial Exchange Amount is applicable.

¥ Lbpwnb, Gt Yepsuwlywu hnfuwtwldwu wduwphdp Yhpwnbih k:

Include if Final Exchange Amount is applicable.
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Physical Settlement: Applicablel®

Jbpouwhwoqwnyh wduwphy. [e]1

Settlement Date:

dbpouwhwoqwpyh wpdnyp. [e]

Settlement Currency:

[Ybpguwhwayunyh dbpnnh puunpnieniu. [Yhpwnbih E][Yppwntih o]
Settlement Method Election: [Applicable][Not Applicable]
Cuwpnn Ynnd. [Unnd UJ[4nnd P
Electing Party: [Party A][Party BJ

dbpouwhwoqwnyh dbpnnh punpniRjwl  [e]
wduwphy.

Settlement Method Election Date:

Lwfuwwbu  uwhdwuwd  Jbpguwhwawnlh  hpwlwu wnwpdwdp ybpguwhwoduwpl
dbipnn. Physical Settlement] 2

BpRb Ytipguwhwaqwnyp sh Ywpnn hpwlwuwgyt| Ywd sh hpwlwuwgyh wnwpnud ydwpdwt nhdwg

uyqpniupny, uwhdwub hwdwwwwnwufuwu nyjuiutpp: Grb Pwdutindutiph ytpguwhwoqwnyp sh
Yunwpyph hwoywpywiht hwdwlwpgh dhongny (Ywd Ynndbpp s guwuwund hpwywuwgub)
Pwdubwnndutiph ybpouwhwoywpl), yepouwhwoywpyp pupwgwlwngbpp wtwp § uwhdwuytu, L
Pwdubwnndutiph hwulwgneniuubph 9-pu hnnywédp wbwp L ghnthntudh wjuwbu, np hweyh wnup
wynwhuh pupwgwlwngtipp:

If settlement cannot or will not be on the basis of delivery versus payment, specify the relevant details.
Where the Shares do not settle (or the parties otherwise do not wish to settle the Shares) through a
clearance system, the settlement procedures will need to be specified and relevant provisions of Article
9 of the Equity Definitions may have to be modified to take into account such settlement procedures.

1 Grb Ybpouwhwoqwnyh wduwehy uwhdwudws sk, dbpouwhwodupyh wduwpehy b hwdwpynud wju

opp, npp hwdpuyunud £ Fuwhwndwt wduweyhtu hwonpnnn dty Ybpouwhwoywpyh ghyh ytipohu
opht (Ywd, bRt wnwhuh opp Cwzwplwiht hwdwlwngh wluwwnwupwiht op s, wnwoht
hwonpnnn <wadwplwiht hwdwlwpgh wafuwwnwupwiht opp), pwgwnnugjwdp wiu ntwptiph, Gpp
Pwdubwndubph' win opp wnwpdwup funspunnuinnd £ npluk depouwhwodwpyh fuwthwudwu
hpwnuwnantpe)niu:

If no Settlement Date is specified, the Settlement Date will be the day that falls one Settlement Cycle
following the Valuation Date (or, if such day is not a Clearance System Business Day, the next following
day that is a Clearance System Business Day), unless a Settlement Disruption Event prevents delivery of
such Shares on that day.

12 Gl Ubpouwhwoqwnyh dbennh puwnpnieniup Yhpwnbih b, wwyw Ynndbpp wbnp | ubpwnbu huswtu

Ny hpwlwu wnwpdwdp ybpouwhwoywpyh, wjuwbu b bpwlwiu wnwpdwdp ybpouwhwodupyp
ybGpwpbpw] wwjdwuubpp, ptswbu twlb vwhdwubu Cuwpnn Ynndphtu, Lwuiwwbu npnaywd
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Default Settlement Method:

Cwhnipwpwdhu.

Dividends:

[Cwhnipwpwdhuubph dwdwuwlwhwwnyws.

Dividend Period:

Cwhnipwpwdhuubiph swi.

Dividend Amount:

Cwhnipwpwdhuubiph yéwpdwu wduwehy.
Dividend Payment Date:

Upwnwhtipp swhnipwpwdhu.

Extraordinary Dividend:
Cwhnipwpwdhuubiph ybpwubpnpnd.
Re-investment of Dividends:

Aogpunudutin.

Adjustments:

Aogpwndwu dbipnn.

Method of Adjustment:

[Unwohu dwdwuwywhwunywsd][Spypnpn
dwdwuwywhwunywd]

[First Period][Second Period]

[Gpwugwsé  gnudwp][Uyb.  gnwwp][  Ybéwpywsd
gnudwn]

[Record Amount][Ex Amount][Paid Amount]

[e]

[e]

[“hpwntih £] [hpwntih s£]
[Applicable][Not Applicable] '3

[Owghnth Ywnquynpynn 2nyuh
Gognuinul][<wpdunluihts gnpdwlwih dagnnnud]
[Options Exchange Adjustment][Calculation Agent
Adjustment|

ytipouwhwodwnyh dbpnnp b Lepguwhwodwnyh dbennh punpnipjwiu wduwphyp: et Lwjuwwbu
npn2dwd Ybpouwhwoywpyh dbenn sh uwhdwuybip, wwyw Lwiuwwbu npnawéd Ytpouwhwogwnyp
hwdwpybnt £ Ppwlywt wnwpdwdp ybpouwhwoywpyp:
If Settlement Method Election is applicable, parties should include terms relating to Cash Settlement as
well as Physical Settlement and must also specify an Electing Party, Default Settlement Method and
Settlement Method Election Date. If no Default Settlement Method is specified, the Default Settlement

Method will be Physical Settlement.

B Ubpwnb], bt dbpouwhwodwpyh dbpnnh punpnieniup Yhpwnbih £ Gpb Swhniypwpwduh
gnuwpubpp wbwp £ ubpwndbt Ppwlwt wnwpdwdp pwdubindubiph uynthh gnpdwppnid, www
hGwnwaqw thnhnfunieinituutiph wuhpwdbonnieintt junwowuw:

Include if Settlement Method Election is applicable. If Dividend Amounts are to be included in a Physically-
settled Equity Swap Transaction, further modifications will need to be made.
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[Owghnuubiph thnfuwuwyntd.

Options Exchange:
Lwwniy hpwnwndnteniuubn.
Extraordinary Events:

Jdbpwlwqdwytpwdwu hpwnwpanteiniuutiph
htwmlwupubp.

Consequences of Merger Events:
Pwdubunnduh nhdwg pwdubinndu.

Share-for-Share:

Pwdubunnduph nhdwg wj| wywhy.

Share-for-Other:

Pwdubunndubiph nhdwg wywhyubph hwdwpunwp

Share-for-Combined:

[ol]*

[Wpunpwupwiht wwpunwynpniegynit] [Gnwnynud
Yyéwpnu] [Owghnuubiph thnjuwuwldwu  Gogpuninid]
[Cw2yuwnluwyhu gnpdwljwih Gognunud]
[Cw2qupluwihts gnpdwlwih thnihnfudwd Gagpunnid]
[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]
[Wpunpwupwiht wwpunwynpnieynit] [Gnwnynud
Yéwpnu] [Owghnuubiph thnjuwuwlydwu  Gogpuninid]
[Cw2yuwnluwyhu gnpdwljwih Gognunud]
[Cw2qupluwihts gnpdwlwih thnihnfudwd Gagpunnid]
[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]
[Wpunpwupwiht wwpunwynpniegynit] [Gnwnynud
Yéwpnu] [Owghnuubiph thnjuwuwlydwu  Gogpunnid]
[Cw2yuwnluwyhu gnpdwljwih Gognunud]
[Cw2qwpluhts gnpdwluwih thnthnfudwd dagnpunnud]
[Uwutuwyh stnwpynud U déwpnuwl] [Pwnwnphsh
tognunnid]

[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]

[Partial Cancellation and Payment] [Component

" Lbpwnb, Gt Owghnuubiph thnfuwuwydwu Gagpnindp uwhdwudws £ npwbu Bogpndwu dbpnn:
Include if Options Exchange Adjustment is specified as the Method of Adjustment.
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[Owghnuutiph thnfuwuwyned.

Options Exchange:

[Mpn2nn Ynnd.

Determining Party:

[Qbnppbpdwt wnweowny.

Tender Offer:

Atinppbpdwu wnweowpyubph hGwnuwupubip.
Consequences of Tender Offers:
Pwdubunnduh nhdwg pwdubnndu.

Share-for-Share:

Pwdubunnduph nhdwg wj| wywhy.

Share-for-Other:

Updtpeneh nhdwg wynpyubiph hwdwlunwdp

Adjustment|

[o]]®

[Ynnd U]J[4nnd R][4nnd U L Ynnd R]
[Party A][Party B][Party A and Party B]]'

[“hpwnbih £]
[Applicable]] "

[RBnwnynd 1l [Owghnuubiph
thnfuwuwydwu [Cwwnluwihu
gnpdwlwih Gogpuinud] [Cwpqwpluwiht gnpdwluwih
thnihnfudwd dogpunnid]

[Cancellation and Payment] [Options Exchange

Adjustment]  [Calculation  Agent  Adjustment]
[Modified Calculation Agent Adjustment]

[RBnwnynd 1l Jéwpnud] [Owghnuubiph
thnfuwtwydwu Gogpnnd]  [woqwplywihu
gnpdwlwih Gogpuinud] [Cwpqwplwiht gnpdwluwih
thnihnfugwd dogpuinnid]

[Cancellation and Payment] [Options Exchange

Yéwpnud]
tognunnid]

Adjustment]  [Calculation = Agent  Adjustment]
[Modified

Calculation Agent Adjustment]

[RBnwnynd 1l Yéwpnud] [Owghnuubiph
thnfuwtwydwu Gogpunnd]  [woqwplywihu

5 Ubpwnt, bGet Owghnuubph  Ynfuwtwlydwu  Gogpuindp uwhdwudwd £ npwbu
JYbpwlwgdwybpwdwu hpwnwpényeniuubph hbunlwup:
Include if Options Exchange Adjustment is specified as the consequence of a Merger Event.

16 Lbpwnt, beb Anwpynuip b Jéwpnudp, <wodwplwihtu gnpdwywih Gagpnindp Ywd Pnihnfujwd
hwodqwpywihu  gnpdwlywih 6Gogpuinudp uwhdwudwsd £ npwbu npul  Jdbpwlwgiwybpydwu

hpwnwpéniejwu htnlwup:

Include if Cancellation and Payment, Calculation Agent Adjustment or Modified Calculation Agent
Adjustment is specified as the consequence of any Merger Event.
17 Lbpwnby, beb Atnpptpdwu wnwownpyp Yhpwnbih k:

Include if Tender Offer is applicable.
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Share-for-Combined: gnpdwlwih Gogpninud] [Pnithnfujwd hwoywpyuwihtu
qnpdwlwih G2qnnnud] [Pwnwnphsh dagnuinud]
[Cancellation and Payment] [Options Exchange

Adjustment]  [Calculation  Agent  Adjustment]
[Modified Calculation Agent Adjustment] [Component

Adjustment]]
[Owghnuutiph thnfuwtwyned. [o]]
Options Exchange:
[Mpngnn Ynnd. [4nnd U][4nnd P][4nnd U b Ynnd P
Determining Party: [Party A][Party B][Party A and Party B]
Cwdwygywsd hwnnigdw Yuaqdp. [Yppwnbih E][Yhpwntih k]

Applicable][Not Applicable
Composition of Combined Consideration: [App I PP ]

Uqguwjuwgnwd,  wuybwpniwwynigyntt uwd  [Pwldwu pwuwygnid] [enwnynd U yéwpnid]
wwwgnigwyniy. [Negotiated Close-out] [Cancellation and Payment]

Nationalization, Insolvency or Delisting:

[Mnn2nn Ynnd. [4nnd WJ[4nnd R][4nnd U b Ynnd P
Determining Party: [Party A][Party B][Party A and Party B]
Fuwthwudwu [pugnighs hpwnwpéniyeniuubn.

Additional Disruption Events:

[Ontiuph tinthnfunteyniu. [UYhpuntih t]
. [Applicable]] ™
Change in Law:

[Unwpdwu dwunnnud. [YMhpwnth £]

Applicable]]?°
Failure to Deliver: [App 1]

8 Lbpwnb|, bGpb Owghnuubph thnfuwtwldwu Gogpuindp uwhdwudwsd £ npwbu Qbnppbpdwu
wnwownpyh htinmbwup:

Include if Options Exchange Adjustment is specified as the consequence of any Tender Offer.
19 Lbipwnt, tpb Yhpwnynd  Opkuph thnthnfunieyniup:

Include if Change in Law is applicable.
20 Lbipwnt, et Yhpwnynid £ Unwpdwl dwiunnnudp:

Include if Failure to Deliver is applicable.

169



Unyt thwupwipninep Guquyly b dwwnupugh Shtiwbuwlwt wowlgnieyuwidp
This document has been produced with the financial assistance of Japan

[Uuybwpniuwynipjw
Uwluwdbnundd.

Jwnnyph

Insolvency Filing:

[KGowynpdwt fuwthwuntd.
Hedging Disruption:
Lbowynpnn Ynnd.

Hedging Party:

[<Gowynpdwu |pwgnighs dwluu.
Increased Cost of Hedging:
Lbowynpnn Ynnd.

Hedging Party:

[Pwdubtitnndubiph thnfuwnnijwu Ynpnuwn.
Loss of Stock Borrow:

Pwdubinndubiph hnfuwnnypjwu wnwybjwagnyu
nnniypuiswih.

Maximum Stock Loan Rate:

Lbowynpnn Ynnd.

Hedging Party:

[Pwdubimndubiph  thnfuwnnipjwtu - wybjugwd
Sdwfuu.

Increased Cost of Stock Borrow:

[“hpwntijh £]
[Applicable]] %!

[Yhnwntih £]
[Applicable]

[o]]

[“hpwnbih £]
[Applicable]

[o]]
[Yhnwntih £]

[Applicable]

[e]

[o]]*

[Yhnwntih £]
[Applicable]

2 Lbpwinby, bt Yhpwnynud £ UudSwpnitwynyeut Jupnypeh twiuwdbnunidp:

Include if Insolvency Filing is applicable.

2 Lbpwnb), Geb Yhpwnynd £ <Gowynpdwt fuwhwunwdp:

Include if Hedging Disruption is applicable.

2 Lbpwnby, tpb Yhpwnynd £ <Eowynpdwt |pwgnighs dwiuup:

Include if Increased Cost of Hedging is applicable.

2 Lbipwnb), Gpb Yhpwnynid £ Pwdubitnndubpp thnfuwnnigjwu Ynpnwuwnp:

Include if Loss of Stock Borrow is applicable.
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Pwdubiindubiph  thnfuwnnigjwtu  uygpuwlwu
nnniypuiswih.

Initial Stock Loan Rate:

Lbowynpnn Ynnd.
Hedging Party:

[Mpn2nn Ynnd.

Determining Party:

2hpduytiint Yypwpbipjw) hwjwnwpwpnigjniu.
Non-Reliance:

Lbowynpdwu Ybpwpbipjw
hwdwdwjunipniutubn b hwjnwpwpniejnubip.
Agreements and Acknowledgments

Regarding Hedging Activities:

Lpwgnighs hwjnwnpwpnyeniuutbp.
Additional Acknowledgments:

fuunpnut Bup unyu <wunwwndwt' Yhg ophuwlyh
unnpwgpdwdp b dbg Ybpwnwpddwdp Yud
Fwywu wwjdwuubpny  unyu  bwdwyhu
unyuwlwt' Ynpdwpph bwlwu wwjdwuubpp L
wjn  wwjdwuubphu  AGp  hwdwdwjuniye)niup
uwhdwunn bwdwyh ninupydwdp hwunwunbi, np
gybpnuguip  Gogpwninpbt - wpunwgnnud £ dbp
hwdwdwjunipjwu wwydwuubpp:

[e]

[o]]

[Ynnd U][4nnd R][4nnd U L Ynnd R]
[Party A][Party B][Party A and Party B]] %

[Yhnwntih £] [Yhpwnbih st]
[Applicable] [Not Applicable]

[Yhnwntih £] [Yhpwnbih st]
[Applicable] [Not Applicable]

[Yhnwntih £] [Yhpwnbih st]
[Applicable] [Not Applicable]

Please confirm that the foregoing correctly sets
forth the terms of our agreement by executing the
copy of this Confirmation enclosed and returning
it to us or by sending to us a letter substantially
similar to this letter, which letter sets forth the
material terms of the Transaction and indicates
your agreement to those terms.

Lwngwupny,

Yours faithfully,

2 Lbpwnby, Gpb Yhpwnynud £ Pwdubitnndubiph thnfuwnnigjwu wybjugwé dwiuup:
Include if Increased Cost of Stock Borrow is applicable.

26 Lbpwnb, btpb tnwnpynwip b yeéwpnudp, <wodwpyuihtu gnpdwlwih Gagpuindp Yuwd Pnihnfujwd
hwodqwpywihu  gnpdwlywih 6Gogpuinudp uwhdwudwsd £ npwbu npulb  Jdbpwlwgiwybpydwu

hpwnwpéniejwu htnlwup:

Include if Cancellation and Payment, Calculation Agent Adjustment or Modified Calculation Agent
Adjustment is specified as the consequence of any Merger Event.
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Lwunwwnyws k bpnugjw wduwpyh npnypjwdp.

Confirmed as of the date above written:
[UNU R]
[PARTY B]

By:
Uuntu/Name:
Muwiounnu/Title:

[4NU U]

[PARTY A]

By:

Uuntu/Name:

Muiownnu/Title:
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N2 PPUUUL UNULUUUR PUGLESNUULNh UUN® anProurLer LUUSUSUUL au

EXAMPLE OF A TEMPLATE CONFIRMATION OF A CASH-SETTLED SHARE SWAP TRANSACTION

dbntiwgpn

Heading

[Unnd U-h Guwpninpp/Letterhead of Party A]

Qnpdwpp

Transaction

[Uduwpehy/Date]

[Unnd P-h wujwunudp b hwugbu/Name and Address of Party B|

[Gnpéwpph unyuwlwtwgunn hwdwpp./Trade Reference Number:]

[Cwpgbh.../Dear...]

Unyu Uwdwy-hwdwdwjuwagph (unyu
«Quunmwwmdwt») bywwnwlyp dbp dhole ubppnugjw
Unlunph opp Yupdwd  Snpdwipph («3npéwipp»)
npnyRuUENU nL wwjdwuubpp hwuwnwwnbiu t:

Unytu <wunmwwndwt dbg ubpwndwd tu Udnihbph L
wdwugjwiubph Jdhowqgqwiht wunghwghwih (ISDA)
Ynnihg hpwwwpwyyws 2002p. Pwdubnndubpny

wdwugjw| dhuwtuwywu gnhpdhpubiph
hwulwgnieyniuubpnd (wjunthbn' «Pwdubnndubiph
hwulwgnieyniutbiny) wwnpniuwlynn

uwhdwunudubpp W npnypubipp:  Pwdubnndubiph
hwulwgnigyniuubph nu unyu Cwunwwdwu  dhol
nplt wuhwdwwwwnwuluwuntgjwu ntwpnid

gbipwywynud £ unyu <wuwnmwunnudp:

Unyu Cwuwnwwnnudp hwunhuwunid £ «lwunwunnedy'
huswbu uvwhdwudwd b [wduwphy] [Ynnd U-p
wbdwundp] («Unnd U») W [Ynnd P-h wbduwtinidp)
(«4nnd P») uhole Yupywd Sfuwynp

The purpose of this letter agreement (this
“Confirmation”) is to confirm the terms and
conditions of the Transaction entered into
between us on the Trade Date specified below
(the “Transaction”).

The definitions and provisions contained in
the 2002 ISDA Equity Derivatives Definitions
(the “Equity Definitions”), as published by the
International  Swaps and  Derivatives
Association, Inc., are incorporated into this
Confirmation. In the event of any
inconsistency between the Equity Definitions
and this Confirmation, this Confirmation will

govern.

This Confirmation constitutes a
“Confirmation” as referred to in, and
supplements, forms part of and is subject to,
the Master Agreement dated as of [date], as

amended and supplemented from time to
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hwdwdwjuwgnpntd
hwdwnpynud  npw dwup b Yupgquynpynud § npwuny’
hwodh  wnubind  dwdwtwl wn  dwdwuwy
Ywuwwpynn thnthnfunyeniuubpp b jpwgnwiubpp:

(«Cwdwdwjuwghp»),

Lwdwdwjuwgph pninp npnypubpp Yhpwnbih  Gu

time (the “Agreement”), between [Name of
Party A] (“Party A”) and [Name of Party B]
(“Party B”).

All provisions contained in the Agreement

unyt  Cwunwwndwt  ujwwndwdp, Gk
wmwnwghnpbt w)| pwt bwfuwwnbuyws sk

Snpdwpph wwydwuubipp, nphtu ybpwpbipnud £ unyu

Lwunwwnnidp, htwnlywiu Gu.

Cunhwunip wwydwuubn.
General Terms:
Unlnph op.
Trade Date:
Nwdh dbg dinubint op.
Effective Date:
Trwnwpbigdwu on.
Termination Date:
Pwdubtitnndutip.

Shares:

Ywpgwynnpynn ontyw.

Exchange:

Pfulwwwlgyws Yupgwnpynn gnijwbp.

Related Exchange(s):

uinnpl

govern this Confirmation except as expressly
modified below.

The terms of the Transaction to which this
Confirmation relates are as follows:

[e]

[e]

[e]

[Lpwgtly  Pwdtbipndubph  pnnwnlnnh - iphy
wbdwnidp] [Lpwgtly wpdbpnpliph inbuwlp, nhy
whywbndp, nwup Whwd wiwbwlwl  wnpdbpp,
huswbu  bwl  wpdbpnpebtph  gquwilwgws  wy
bnytwywbwgdwt hwdwp Gud hnnud']

[Insert type, full title, class and/or par value of the
Shares and any other identification number or
reference for the Shares] of [insert full legal name of
the Issuer of the Shares]

[e]

[e]
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[Fnpdwpynn hpwnwndnip|ntu.

Knock-in Event:

Snpdwpydwu wpdtp.

Knock-in Price:

Snpoéwpydwu Yybpwpbipbih wpdbeninpe.
Knock-in Reference Security:
Snpdwpydwu npnpdwt on(kin).
Knock-in Determination Day(s):
Snpéwpydwu qguwhwwndwu dwdwuwy.
Knock-in Valuation Time:

[TYrwnwpbgdwu hpwnwnpdniegntu.
Knock-out Event:

“wnwpbgdwu ghu.

Knock-out Price:

"twnwpbgdwu Yybpwpbpbh wpdtipnine.

Knock-out Reference Security:

“twnwpbgdwu npnadwu op(tip).
Knock-out Determination Day(s):
“twnwpbgdwu quwhwundwu dwdwuwly.

Knock-out Valuation Time:

[Ynnd U]-h Ynndhg / [4nnd R]-h Ynndhg Yybwpdwu
Gupwlyw gnudwnubn.

Equity Amounts payable by [Party A][Party B]
Jdéwpnn.
Equity Amount Payer:

Uwnwgnn.

[“hpwnynud k / Applicable]

[e]

[e]

[e]

[e]]

[“hpwnynud k / Applicable]

[e]

[e]

[e]]

[Ynnd U][4nnd R]
[Party A][Party B

[Ynnd U][4nnd R]
[Party A][Party B
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[Equity Amount Receiver:
Pwdubunndubph pwuwy.

Number of Shares:

Pwdubwnndubph wujwuwlwu wpdtp.

Equity Notional Amount:

Pwdubwinndubipp wujwuwlwu wnpdtiph
Yepwhwaquiny.

Equity Notional Reset:
Glwdwnh nbuwly.

Type of Return:
[Pwqdwwwwnyhs.
Multiplier:

Uygpuwlwu ghu.

Initial Price:

Jdbpouwlwu ghu.

Final Price:
Fuwhwwndwu dwdwuwl.
Valuation Time:
Suwhwwndwu wduwphy.
Valuation Date(s):
[Uhohuwgdwu opbin.

Averaging Dates:

Uhohtuwgdwu opbiph fuwthwuntd.

Averaging Date Disruption:

Cwlwwwwwuluwt ghu.

Relevant Price:

[e]

[e][-hwoyh wnubind, np Unlunph opp wpdbipnpetiph
pwuwyp pwqlwwwunyynud £ Uygpuwlw quh hbwn:]
[e][; being on the Trade Date the Number of Shares
multiplied by the Initial Price.]

[“hpwntih E][4hpwntih st]

[Applicable][Not Applicable]

[Updtiph GYwdnun][Udpnne Gywdnin]
[Price Return][Total Return|

[e]]

[e]

[e]

[e]

[e]

[Sntpwpwitginip Suwhwwndwu wduwpyh
wnusnijwdp]

[In relation to each Valuation Date,]]

[Pwgennunud] [bwnwagnud] [Pnthnfuywd
htinwagnud]

[Omission] [Postponement] [Modified Postponement]

[e]]
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[Ynnd U][4nnd P]-h Ynndhg Ybwpdwtu Gupwyw
(nnwgnn gnwiwnubip
Floating Amounts payable by [Party A][Party BJ:

Lnnuwgnn gnudwph yawpnn. [4nnd U][4nnd PJ-

Floating Amount Payer: [Party A][Party BJ

Utywlwlwl wndbp. [Pwdutitnndutiph Uuywtwlwl wpdtip]
Notional Amount: [The Equity Notional Amount]
Jdbdwndwt wduwpybn. [o]

Payment Dates:

Lnnuwgnn npniypuwswihh owghn. [o]
Floating Rate Option:

Uwnpdwt uwhdwuywsé wduwphy. [o]
Designated Maturity:

Uwnbin. [o]
Spread:

Lnnwgnn  npnypwswihh  opwlwt  hwpdwplh  [e]
Yupywdp.

Floating Rate Day Count Fraction:

Jdbpwhwodwpyh wduweytp. [o]
Reset Dates:

Uptuwwnwupwihtu optip. [o]
Business Days:

[Ynnd U][4nnd P]-h Ynndhg Ybwpdwtu Gupwyw
Uygqpuwlwu thnfuwuwldwu gnudwpl].

[Initial Exchange Amount payable by [Party A][Party
BJ:

[4nnd UJ[4nnd PJ-h Uygpuwlwt thnfuwtwldwt  |[e]
gnudwp

[Party AJ[Party B] Initial Exchange Amount:
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[4nnd UJ[4nnd PJ-h Uygpuwlwt thnfuwtwldwt  [e]]
wduwphy.
[Party A][Party B] Initial Exchange Date:

[Ynnd U][4nnd P]-h Ynndhg Yybwpdwu Gupwyw
Jdbpouwlywt thnfuwtwydwu gnudwn].

[Final Exchange Amount payable by [Party A][Party
BJ:

[4nnd UJ[4nnd Pl-h dbpouwlwl thnfuwtwldwu  |[e]
gnudwp].

[Party A]J[Party B] Final Exchange Amount:

[4nnd U][4nnd Pl]-h dbpouwlwl thnfuwtwldwu  [e]]
wduwphy.

[Party A][Party B] Final Exchange Date:
Jdbpouwhwoqwnyh wwjdwuubn.

Settlement Terms:

Ny hpwywu wnwpdwdp ybpouwhwoywpy. Yhpwnkih £
Cash Settlement: Applicable
dbipouwhwojwpyh wpdnype. [o]

Settlement Currency:

[{bpguwhwadwnyh daennh punpniegniu. [Yhpuwnbih E][Yppwntih o]
Settlement Method Election: [Applicable][Not Applicable]
Cuwnpnn Ynnd. [Unnd U][Ynnd R]

Electing Party: [Party A][Party BJ
Jdbpouwhwodwnpyh dbpnnh punpnyejw op. [o]

Settlement Method Election Date:

Luwfuwwbu  uwhdwudwd  Ybpguwhwpqunlh Ny hpwlwl wnwpdwdp Jtpsuwhwoyuwny
ubpnn. Cash Settlement]
Default Settlement Method:

Cwhnipwpwdhu.

178



Unyt thwupwipninep Guquyly b dwwnupugh Shtiwbuwlwt wowlgnieyuwidp
This document has been produced with the financial assistance of Japan

Dividends:

[Cwhnipwpwdhuubph dwdwuwlwhwwnyws.

Dividend Period:

Cwhnipwpwdhuubiph swih.

Dividend Amount:

Guwhnipwpwidhtbitiph Ywpdwb on.
Dividend Payment Date:
Wpumniyuy pwihnipuwipwuidhb.

Extraordinary Dividend:

Cwhnipwpwdhuubiph ybpwubpnpnd.

Re-investment of Dividends:
Bogpunudutin.
Adjustments:

Aogpwndwu dbipnn.

Method of Adjustment:

[Owghnuubiph thnfuwtwyned.

Options Exchange:
Lwwnty hpwnwndnteniuubn.

Extraordinary Events:

Jdbpwlwqdwytpwdwu hpwnwpanieiniuutiph

htwmlwupubp.
Consequences of Merger Events:
Pwdubunnduh nhdwg pwdubinndu.

Share-for-Share:

[Unwohu dwdwuwywhwunywsd][Spypnpn
dwdwuwywhwunywd]

[First Period][Second Period]

[Gpwugwsé  gnudwp][Uyb.  gnwwp][ Ybéwpywsd
gnudwn]

[Record Amount][Ex Amount][Paid Amount]

[e]

[e]

[Yhnwnbih £] [Mhpwnbih sE]
[Applicable][Not Applicable]

[Owghnth Ywnquynpynn 2nyuh
Gognuinul][<wpdunluwihts gnpdwlwih dagnnnud]
[Options Exchange Adjustment] [Calculation Agent
Adjustment|

[e]]

[Wpunpwupwiht wwpunwynpnieinit] [Gnwnynud
Yéwpnu] [Owghnuubiph thnjuwuwldwu  Gogpuninid]
[Cw2dwpluyht gnpdwluwih Gagpunud] [Pnihnfuywd
hwaywnlywihu gnpdwlwih Gagnpunnud]

[Alternative Obligation] [Cancellation and Payment]
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Pwdubunnduph nhdwg wj wywhy

Share-for-Other:

Pwdubunnduh nhdwg wywhyubiph hwdwfunwdp

Share-for-Combined:

[Owghnuutiph thnfuwuwyned.

Options Exchange:

[Mpngnn Ynnd.

Determining Party:

[Qbnppbpdwt wnweowny.

Tender Offer:

Atinppbpdwu wnweowpyubph hGwnuwupubip.
Consequences of Tender Offers:

Pwdubunnduph nhdwg pwubtinndu

Share-for-Share:

[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]
[Wpunpwupwiht wwpunwynpnieynit] [Gnwnynud
Yyéwpnu] [Owghnuubiph thnjuwuwldwu  Gogpuninid]
[Cw2dwpluyht gnpdwluwih Gagpunud] [Pnihnfuywd
hwaywnlwihu gnpdwlwih Gagnpunnud]

[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]
[Wpunpwupwiht wwpunwynpniegynit] [Gnwnynud
Yyéwpnu] [Owghnuubiph thnjuwuwlydwu  Gogpunnud]

[Cw2dupluyht gnpdwluwih Gagpunud] [Pnihnfuywd
hwodqwpywihu  gnpéwlwih Gogpunnd]  [Uwutwyp

sbnwpynid b yéwpnud] [Pwnwnphsh G2gnpunnid]
[Alternative Obligation] [Cancellation and Payment]
[Options Exchange Adjustment] [Calculation Agent
Adjustment] [Modified Calculation Agent Adjustment]
[Partial Cancellation and Payment] [Component

Adjustment|
[e]]

[Ynnd UJ[Ynnd R][4nnd U L Ynnd R]
[Party A][Party B][Party A and Party B]]

[“Yhnwntih £]
[Applicable]]

[RBnwnynd 1l [Owghnuubiph
thnfuwtwydwl [Cw2qwnluyhu
gnpdwlwih dogpuinud] [Cwpqwpluwiht gnpdwluwih
thnihnfugwd dogpunnid]

[Cancellation and Payment] [Options Exchange
Adjustment] [Calculation Agent Adjustment] [Modified

Calculation Agent Adjustment]

Yéwpnud]
tognunnid]
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Pwdubwinnduph nhdwg wj| wywhy

Share-for-Other:

Pwdubunnduph nhdwg wywhyubiph hwdwfunidp

Share-for-Combined:

[Owyghntbtph thnjuwbwynid.

Options Exchange:

[Uwhdwunn Ynnd.

Determining Party:

Cwdwygywsd hwnnigdw Yuaqdp.
Composition of Combined Consideration:

Uqgquwjuwgnwd,  wuybwpniuwynigyntt - Yuwd
wwwgntgwyned.

Nationalization, Insolvency or Delisting:
[Uwhdwunn Ynnd.

Determining Party:

Trwnwnpbgdw (pugnighs hpwnwpéniejniuubin.
Additional Disruption Events:

[Optuph thnthnfunype)ntu.

Change in Law:

[UnwpdwU dwfunnntd.

Failure to Deliver:

[RGnwnynd 1l Yéwpnud] [Owghnuubiph
thnfuwtwydwu Gogpunnd]  [woqwplywihu
gnpdwlwih Gagpuinud] [Pnthnfudwd hwadwpluwih
gnpdwluwih dagnunnud]

[Cancellation and Payment] [Options Exchange
Adjustment] [Calculation Agent Adjustment] [Modified
Calculation Agent Adjustment]

[Qtinwnynd W Ybwpnud] [Owghnuubiph
thnfuwtwydwu Gogpuninud]  [woqwplywihu
gnpdwlwih Gagpuinud] [Pnthnfudwd hwadwpluih
qnpdwlwih G2gnnnud] [Pwnwnphsh dagnuinud]
[Cancellation and Payment] [Options Exchange
Adjustment] [Calculation Agent Adjustment] [Modified
Calculation Agent Adjustment] [Component
Adjustment]]

[e]]

[Unnu WJ[Unnd £][Unnd U b Unnd L]
[Party A][Party B][Party A and Party B]]

[Yhpwntih E][4hpwntih ot]
[Applicable][Not Applicable]

[Pwlydwu pwuwygnid] [Enwpynwd b Jdwpnud]

[Negotiated Close-out] [Cancellation and Payment]

[Ynnd UJ[Ynnd R][4nnd U L Ynnd R]
[Party A][Party B][Party A and Party B]]

[“hpwnbih £]
[Applicable]]

[Yhnwntih £]
[Applicable]]
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[Uuybwpniuwynipjw
Uwluwdbnundd.

Insolvency Filing:

[KGowynpdwt fuwthwuntd.

Hedging Disruption:

Lbowynpnn Ynnd.

Hedging Party:

[<Gowynpdwu |pwgnighs dwluu.

Increased Cost of Hedging:

Lbowynpnn Ynnd.

Hedging Party:

[Pwdubtitnndubiph thnfuwnnijwu Ynpnuwn.

Loss of Stock Borrow:

Pwdubinndubiph hnfuwnnypjwu wnwybjwagnyu

wnnynuwnnpnyp.

Maximum Stock Loan Rate:
Lbowynpnn Ynnd.
Hedging Party:

[Pwdubimndubiph  thnfuwnnipjwtu - wybjugwd

Sdwfuu.

Increased Cost of Stock Borrow:

Pwdubindubiph  thnfuwnnigjwtu  uygpuwlwu

wnnynuwnnpnyp.

Initial Stock Loan Rate:
Lbowynpnn Ynnd.
Hedging Party:

[Uwhdwunn Ynnd.

Jwnnyph

[“hpwnbih £]
[Applicable]]

[“hpwnbih £]
[Applicable]
[e]]
[“hpwnbih £]
[Applicable]
[e]]
[“hpwnbih £]

[Applicable]

[e]

[e]]

[Yhnwntih £]
[Applicable]

[e]

[e]]

[Ynnd UJ[Ynnd R][4nnd U L Ynnd R]
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Determining Party:
2hpduytiint Yypwpbipjw) hwjwnwpwpnijniu.
Non-Reliance:

Lbowynpdwu Ybpwpbipjw
hwdwdwjunieniuubn b hwjnwpwpnie)nutbip.
Agreements and Acknowledgments

Regarding Hedging Activities:

Lpwgnighs hwjnwnpwpnyeniuubp.
Additional Acknowledgments:

fuunpnut Bup unyu <wunwwndwt' Yhg ophuwlyh
unnpwgpdwdp b dbg Ybpwnwpddwdp  Yud
Fwlwu wwjdwuubpny  unyu  bwdwyhu
unyuwlwt' Ynpdwpph bwlwu wwjdwuubpp L
wjn  wwjdwuubphu  AGp  hwdwdwjuniye)niup
uwhdwunn bwdwyh ninupydwdp hwunwunbi, np
gybpnuguip  Gogpwinpbt - wpunwgnnud £ dbp
hwdwdwjuniejwu wwydwuubpp:

[Party A][Party B][Party A and Party B]]

[Yhpwntih £] [Yhpwnbih st]
[Applicable] [Not Applicable]

[Yhnwntih £] [Yhpwnbih st]
[Applicable] [Not Applicable]

[Yhnwntih £] [Yhpwnbih st]
[Applicable] [Not Applicable]

Please confirm that the foregoing correctly sets
forth the terms of our agreement by executing the
copy of this Confirmation enclosed and returning
it to us or by sending to us a letter substantially
similar to this letter, which letter sets forth the
material terms of the Transaction and indicates
your agreement to those terms.

Lwngwupny,
Yours faithfully,
[4NU U]

[PARTY A]

By:
Uuntu/Name:
Muiownnu/Title:

Lwunwwnyws k bpnugjw wduwpyh npnyejwdp.

Confirmed as of the date above written:
[UNU R]
[PARTY B]

By:
Uuntu/Name:
Muwunnu/Title:
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ursurdnh3reh vdne anrourLk KUUSUSUUL Qu

Example of a Template of a Confirmation of an FX Swap Transaction’

dbntiwgpn

Heading
[Unnd U-h GLwpninpp/Letterhead of Party A]
[Uduwpehy/Date]

Qnpswpp
Transaction
[Unnd P-h wujwunudp b hwugbu/Name and Address of Party B|

[Gnpéwpph unyuwlwtwgunn hwdwpp./Trade Reference Number:]

" uunpnud Gup hwayh wnub, np Upunwpdnyeh uynth gnpdwpph hwunwwndw unyu 6up ywnpwuwnyby
E Udnthtpp b wowugjwiubph dhowgquihtu wunghwghwih (ISDA) Ynndhg hpwwwpwywsé 2021pe.
Snynuwnpnyputipny wdéwugjw] $huwtuwlwu gnpdhpubiph  hwulbwgnigniuubph 1 (Snpdwpph
hwunwwdwu  ubpwoényentu, unwunwpun U hwlydwu npnyeutp) L H-A  (Uhswndniypwihu

wnnynuwnpnyph Ywd d&Y wpdnyeny ninynuwnpnyph uynthh gnpdwpph hwuwmwwdwt [pwgnighs
npnypubn) hwybjwsubph hhdwu ypw' wpnwpdnipw)htu udnthh unnigwdpht hwdwwwunwufuwu
thnihntunyeyniuutpny: Unyu oppuwlyp ubpwndwsd £ dhwju wbnblundwlwu tywunwyny' gnyg nwnt
hwdwp, pt huswbu Yupnn b hwunwpnpwynpyt] wpunwpdnigwiht uynthp: Ynndbpp wbwp L
nhunwplybu unyu ophiwyh’ hpbug wnlnpwiht hwdwdwjunyejwu thwunwpenrwynpdwl twwwnwyny
ogunwagnndlwl  twywwwlywhwpdwpneniup b wwwhndbu, np hpbug Ynndhg uwnnpwgpynn
hwuwmwwnnup (wulwtu duhg) Gogpuinpbu bW wdpnnowwtiu wipwnwgnih hpbug dhou hwdwdwjubigywsd
wnlwnpwiht ywjdwuubpp: Ladwéd 2021e. hwulwgnyeniuubph 11-A hwybwoénd Ywpnn Gp gunub)
Uhowpdnipwjht - winbynuwnpnyph  Jwd dbYy  wpdnypny wnYnuwnpnyph uynthh  gnpdwnph
hwuwnwwndwu wdpnnowlwu &up:

Please note that this example of a template of an FX swap confirmation was prepared on the basis of the
Exhibit | (Introduction, Standard Paragraphs and Closing for a Confirmation of a Transaction) and Exhibit II-
A (Additional Provisions for a Confirmation of a Transaction that is a Single Currency Rate Swap Transaction
or a Cross-Currency Rate Swap Transaction) to 2021 ISDA Interest Rate Derivatives Definitions, subject to
adjustments aiming at reflecting the basic provisions of an FX swap structure. This example is included by
way of illustration only of how an FX swap might be documented. Parties must consider the
appropriateness of using this example as a basis of documenting their commercial agreement and ensure
that the confirmation (regardless of its form) they sign correctly and fully reflects the commercial terms
agreed between them. For full template of a Confirmation of a Transaction that is a Single Currency Rate
Swap Transaction or a Cross-Currency Rate Swap Transaction, please refer to the mentioned Exhibit lI-A to
2021 Definitions.

184



Unytr thwupwpninep Guquyly b dwwnupuwgh Shtiwbuwlwt wowlgnipyuwidp
This document has been produced with the financial assistance of Japan

[Cwpgbh.../Dear...]

Unyu wdwy-hwdwdwjuwagph (unyu
«Qwunmwwndwt») twywnwyp dbp dhole ubippnugjwy
Unbwnph opp Yupwd SGnpdwpph («Snpéwpp»)
npnyRUENU N wwjdwuubpp hwuwnwwnbiu t:

Unytu <wunwwndwt dby ubpwnjwsd Gu Uynihbph b
wdwugjwiubph Jdhowqgquwiht  wunghwghwih (ISDA)
Ynnuhg hpwwwpwyywsd 2021p. Snynuwnpnyputinny
wdwugjw| dhuwtuwlwu gnpdhpubipp
hwulwgnieyniuubiph (wjunthbn' «Snynuwnpnypubiph
hwulwgnieiniuutip») wwpniuwlynn uwhdwunwdubpp
L npnypRutipp:? Snynuwnpnypubiph
hwulwgnreiniuutiph ntunyu Cwunwwndwtu dhole nplk
wuhwdwwwwnwuluwuniejwu nbwpnd gbpwywnud §
unyu <wuwnwwnnudp:

Unyu <wunwwnnup hwunhuwunwd b «lwunwnnd»'
huswbu uvwhdwudwd L [wduwphy] [Ynnd  U-h
wbdwundp] («Unnd U») L [Ynnd P-h wbdwbnudp)
(Unnd — B»)  dhol Qupdws  Fyfuwynp
hwldwdwjuwgpnud («Cwdwdwyuwghp»), hwdwpynid

E npw dwup U Ywpgwynpynud £ npwuny' hwoyh
wnubiny dwdwuwly wn dwdwuwly Ywwwpynn

thnthnfunigyniuubinp W jpwgnwdutipn:

The purpose of this letter agreement (this
“Confirmation”) is to confirm the terms and
conditions of the Transaction entered into
between us on the Trade Date specified below
(the “Transaction”).

The definitions and provisions contained in the
2021 ISDA Interest Rate Derivatives Definitions
(the “Interest Rate Definitions”), as published
by the International Swaps and Derivatives
Association, Inc., are incorporated into this

Confirmation.'3

In the event of any
inconsistency between the Interest Rate
Definitions and this Confirmation, this

Confirmation will govern.

This Confirmation constitutes a “Confirmation”
as referred to in, and supplements, forms part
of and is subject to, the Master Agreement
dated as of [date], as amended and
supplemented from time to time (the
“Agreement”), between [Name of Party A]
(“Party A”) and [Name of Party B] (“Party B").

2 Wu sbwybpwdwu oquwgnpddwdp Ynndbpp hnnud Gu wwjpu 2021, <wulwgnieniutbph

wdbuwybipoht' hwdwwwwnwufuwu Inpdwpph Unluinpwiht opw npnigjudp gnpdnn nmwpptipwlyhu:
Gpt Unnibpp gwulwlwu ubpwnb] wybih Jwn wwppbpwy, tpwup wbwnp £ hunwytgubu
nwppbpwyh hwdwpp, opphtwy' «ISDA 2021p. winynuwnpnypubpn wdwugju| $huwtuwlywu
gnpdhpubinh hwulwgnyeniuutiph hhduwlwu ntipunh 1.0 nwppbpwly»: luunpnd Gup hwaeyh wnub,
np  Uwuwphputbpp  gnnuggnitt niuu hpduwwtu  wnbpunphg  wnwudhtu:  Yppwnynw L
hwlwwwuwwufuwu Unbunpwiht opdw npnigjwdp  fudpwagpnipjwu  Uwwnphpup: Geb Ynndbpp
gwulwlywu ubpwnb] wybh dwn wnwppbpwy, tpwup wbwp L hunwybgubt Uwwnpppup b
wmwppbpwyh hwdwnpp:

By using this language, the parties will incorporate the latest version of the 2021 Definitions as at the Trade Date
of the relevant Transaction. If the parties want to incorporate an earlier version, they should specify the version
number of the 2021 Definitions that they wish to incorporate, for example “Version 1.0 of the main book of the
2021 ISDA Interest Rate Derivatives Definitions”. Note that the Matrices are versioned separately from the main
book. The version of the Matrices that apply is each version as at the Trade Date. If the parties want to
incorporate an earlier version of any one of the Matrices they should specify the relevant Matrix and version
being incorporated.
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Lwdwdwjuwagnp pninp npnypubpp Yhpwntih Gu unyu
Lwunwwndwt tywwndwdp, bl unnpl mwnwghnpbu
wj| pwt bwfuwwnbuyws sk:

Snpodwpph wwjdwuubpp, nppu Ybpwpbpnw £ unyu
Lwunwwnnidp, htwnlywiu Gu.

1. Cunhwunip wwjdwuubp.
General Terms:
Unlnph op.
Trade Date:
Nwdh dbg dinubint op.
Effective Date:
“rwnwpbigdwu on.

Termination Date:

wqwplwihu gnpdwlwy. [o]
Calculation Agent:#
2. ¢nfuwtwynwdubn. [o]

Exchanges:

All provisions contained in the Agreement
govern this Confirmation except as expressly
modified below.

The terms of the Transaction to which this
Confirmation relates are as follows:

[e]

[e][ Glpwlw 2gnipduit
[Cwonpnnn/Pnihnfulws
hwgnpnnn/Lwpunpnnn]  Uphuwpuitipuyhte
onyw plpwguwlwnght hwdwwwypwupiwi)]

[, subject to adjustment in accordance with the
[Following/Modified Following/Preceding] Business

Day Convention] 3

3 Lbpwnb] hwdwwywwwufuwu Upfuwwnwupwihu opyw pupwgwlwnpgt, Geb Ynndbpp gwujwund Gu
uwhdwub], np twnwpbgdwu wduwehyp dogpunynid £ nplt Ugfuwnwupwihtu opdw pupwgwlywpgh

hwdwdwju:

Include the appropriate Business Day Convention if the parties wish to provide that the Termination Date will be

adjusted in accordance with a Business Day Convention.

* huunpnud Gup hwayh wnub), np Cw2dwnplwihu gnpdwlwip wwwnwufuwtuwwnne £ Snpdwpph Ynndp Yud
wj| Upqwd wudh Ynnuhg Yuwmwpdwu Gupwlw pninp hwoqwpyubph Yuwwpdwu hwdwp: <Gnwaquw
dwupwdwutbph hwdwp nbu 2021p. <wulwgnieniuutpp:

Please note that the Calculation Agent is responsible for making all determinations that are not otherwise
required to be made by a party to the Transaction or any other specified person. Please refer to 2021

Definitions for further details.
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UYygqpuwlwu thnfuwuwyned.
Initial Exchange:
Uygpuwlwu thnjuwtwldwtu wduwehy.

Initial Exchange Date:

Unnd U-h uygpuwyw hnfuwtuwydwu gndwp.

Party A Initial Exchange Amount:

Unnd P-h uygpuwywt thnfuwtwlydwu gnwp.

Party B Initial Exchange Amount:

[Uygqpuwlwu thnjuwtwlydwt nnynuwnpnyp.
Initial Exchange FX Rate]:

Jbpouwlwu thnfuwtwyned.

Final Exchange:

Jbpouwlwt thnfuwtwydwu wduwphy.

Final Exchange Date:

3. Upfuwwnwupwihtu ontip.
Business Days:
Upfuwwnwupwiht opjw pupwgwywnpg.

Business Day Convention:

[e]

[e|[Gupwlw  Grgnipdwl  [<wonpnnn/Pnihnfuyws
hwgnpnnn/Uwpunpnnn] — Uppuunpwiipwyhte— opdu
phpwgwlwnght hwdwwwypwupuwt]

[ subject to adjustment in accordance with the
[Following/Modified Following/Preceding] Business Day
Convention]

[e]

[e]

[e]

[e]

[e|[Glpwlw  Grgnipdwl  [<wonpnnn/Pnihnfulwd
hwgnpnnn/Uwpunpnnn]  Uppuunpwiipwyhte— opdu
phpwgwlwnght hwdwwwypwupuwt]

[[ subject to adjustment in accordance with the

[Following/Modified Following/Preceding] Business Day
Convention]

[e]

[Cwgnpnnn/Pnipnfudwé hwgnpnnn/Lwfunpnnn]
[Following/Modified Following/Preceding]

[Cwohydubiph nyjwiutip.

Account Details:
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YUnnd U-h yéwpwihu hwohdubiph wnyjwiutin.
Account(s) for payments to Party A:

Unnd P-h yéwpwjhu hwohyubiph ndjwiutip.
Account(s) for payments to Party B: ]

[Owunignidubiph Ynunnwywnwypu
nyjwiubin.

Contact details for notice:
Ynnd U
Party A:
Ynnd P
Party B:
(W] ywydwuubp.

Other terms:]

fuunpnut Gup unyu <wunwwndwt' Yhg ophuwlyh
unnpwgpdwdp b dbg Ybpwnwpddwdp  Yud
Fwlwu wwjdwuubpny  unyu  bwdwyhu
unyuwlwt' Ynpdwpph bwlwu wwjdwuubpp L
wjn  wwjdwuubphu  AGp  hwdwdwjunye)niup
uwhdwunn bwdwyh ninupydwdp hwunwunbi, np
gybpnuguip  Gogpwninpbt - wpunwgnnud £ dbp
hwdwdwjunipjwu wwydwuubpp:

[e]

[(pwglty dwbnigniduliph ynbyppwlyippuyht
ipdfjuntibipp

[insert contact details for notices|

[(pwglty dwbnigniduliph ynbyppwlyippuyht

ipdjuntipp]
[insert office and contact details for notices]|

Please confirm that the foregoing correctly sets
forth the terms of our agreement by executing the
copy of this Confirmation enclosed and returning
it to us or by sending to us a letter substantially
similar to this letter, which letter sets forth the
material terms of the Transaction and indicates
your agreement to those terms.

Lwngwupny,
Yours faithfully,
[4NU U]

[PARTY A]

By:
Uuntu/Name:
Muiownnu/Title:
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Lwunwwnyws k bpnugjw wduwpyh npnypjwdp.
Confirmed as of the date above written:

[UNU R]

[PARTY B]

By:
Uuntu/Name:
Muwunnu/Title:
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SECURITIES FINANCING TRANSACTION DEFINITIONS
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Uwnnigywdp.

UDS hwulwgnieyniuubp.
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Yhpwnbnipyniup Ynndtph ufuwnmdwdp.
4nndtinhg atyh YGpwpbinjuwy
ogwnwgnpdybiint  wwpwgwnd  UdDS
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UdG qnpdwpp.
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GENERAL DEFINITIONS AND PROVISIONS

Architecture.

SFT Definitions.

“SFT Definitions” means the Securities
Financing Transactions definitions embedded
in this document, which are intended to be
used with the Master Agreement on
Conclusion of Derivative Financial Instruments
(“Master Agreement”).

Application of SFT Definitions.

Unless otherwise agreed, the latest version of
the SFT Definitions on the Trade Date of the SFT
Transaction will apply to each SFT Transaction
and the terms of that SFT Transaction will not
be affected by any further updates in a later
dated version of the SFT Definitions.

Application of SFT Definitions to Parties.

Any term in the SFT Definitions will, when used
in respect of a party, apply in respect of that
party only.

SFT Transaction.

“SFT Transaction” means any transaction
evidenced by a Confirmation that incorporates
the SFT Definitions.

Repurchase Transaction.

“Repurchase Transaction”
Transaction:

means an SFT

pursuant to which the Seller agrees to Transfer
Transferred Securities to the Buyer on the
Purchase Date against the payment of the

191




(ii)

1.1.6.

(i)

(ii)

1.1.7.

Unytr thwupwpninep Guqdyly b dwwnupuwgh Shtiwbuwlwt wowlgnieyuwidp
This document has been produced with the financial assistance of Japan

wpdbpnebpp’ Yunpnh Ynndhg Yudwu
qup Jéwpdwu nhdwg, dhwdwdwuwly
wwjdwuwynpywsdnipntt dtinp  pbipkiiny
wju  dwuphu, np Qunpnp <bngqudwu
wduwpeyht Ywbwnnnht thnjuwugbint L
Cwdwndbp  Pnfuwugynn  wpdbpnpebp’
Lbwnqudwu quh Jéwpdwu nhdwg, npu hp
htpehu  Ydwbwnnnp wbwp L Jéwph
Qunpnhu, b

npp Yupnn b (pwyg  wwpuwnhp o sk)
hwdwwwwwujuwt  Lwunwwndwu  dby
uoytbi| npwbiu «Mthwn gnpdwnp»:
®njuwnnipjuu gnpéwpp.
«Pnjuwnnipjwu gnpdwpp»-p
Uowuwynud £ wju UDS Snpdwppp,

nph hwdwdwju Pnfuwwnnit hwdwdwjuntd
E Ubgpuwluwu  Jtpguwhwyywnlh
wduwpeyht  Pnjuwnntht hnjuwugh)
®njuwugynn  wpdbpnebpp’ Pnfuwnnih
ynndhg Uwpdwjh thnfuwugdwu nhdwg,
dhwdwdwuwy  wwjdwuwynpywdnip)ntu
atinp pbiptind wju dwupu, np Pnfuwnntu
Twnwnpbgdwt wduwpyhu Pnfuwwnntht

thnfuwugbiint  <wdwpdtip  thnfuwugynn
wnpdbipnetp’ ®njuwwnnth Ynndhg
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hwdwwwwwujuwt  Cwunwwndwu  dby
punpnadtp  npwbiu «Pnfuwnniejwu
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Purchase Price by the Buyer, with a
simultaneous agreement by the Buyer to
Transfer Equivalent Transferred Securities to
the Seller on the Repurchase Date against the
payment of the Repurchase Price by the Seller
to the Buyer; and

which may (but need not) be identified as a
“Repurchase Transaction” in the related
Confirmation.

Loan Transaction.
“Loan Transaction” means an SFT Transaction:

pursuant to which the Lender agrees to
Transfer Transferred Securities to the
Borrower on the Initial Settlement Date against
the Transfer of Margin by the Borrower, with a
simultaneous agreement by the Borrower to
Transfer Equivalent Transferred Securities to
the Lender on the Termination Date against the
Transfer to the Borrower by the Lender of
Equivalent Margin; and

which may (but need not) be identified as a
“Loan Transaction” in the related
Confirmation.

Confirmation.

“Confirmation” means, in respect of an SFT
Transaction, one or more documents or other
confirming evidence exchanged between the
parties (including by means of an electronic
messaging system, e-mail or electronic
platform) or which are otherwise effective for
the purpose of confirming that SFT
Transaction, and which taken together confirm
all the terms of that SFT Transaction.
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Gu punhwunip gnpdwppubiph  hwdwnp
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Elections.

Any election required to be made or
information required to be specified under the
SFT Definitions in respect of an SFT Transaction
may be specified in the Master Agreement or
the Confirmation for that SFT Transaction, or as
otherwise agreed.

If an election is made in respect of an SFT
Transaction in both the Confirmation for that
SFT Transaction and the Master Agreement,
the election made in the Confirmation shall
prevail for the purposes of that SFT
Transaction.

Days and Trade Date.
Business Day.
“Business Day” means:

in relation to a Transfer of Securities, a day
(other than a Saturday or Sunday) on which the
clearance system agreed between the parties
for delivery of the Securities is open for the
acceptance and execution of settlement
instructions or, if delivery of the Securities is
contemplated by other means, a day (other
than a Saturday or Sunday) on which
commercial banks are open for general
business (including settling payments and
dealings in foreign exchange and foreign
currency deposits) in the place(s) agreed
between the parties for this purpose;
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in relation to a Transfer of cash or other
property (with the exception of Securities), a
day (other than a Saturday or Sunday) which is
a day on which commercial banks are open for
general business (including settling payments
and dealings in foreign exchange and foreign
currency deposits) in the place(s) specified or,
if no such place is specified, a Currency
Business Day for the currency of denomination
of the cash or other property subject to the
Transfer, and

for other purposes, a day (other than a
Saturday or a Sunday) which is a day on which
commercial banks are open for general
business (including settling payments and
dealings in foreign exchange and foreign
currency deposits) in the place specified by
each party for such purpose, or otherwise in
the place of address for notices most recently
provided by each party.

Currency Business Day.
“Currency Business Day” means a day:

on which commercial banks and foreign
exchange markets are open for gekeral
business (including settling payments and
dealings in foreign exchange and foreign
currency deposits) in the principal financial
center of that currency, or

that is a TARGET Settlement Day, if the
currency of the payment or transfer obligation
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that is payable on or calculated by reference to
that date is Euro.

Target Settlement Day.

“TARGET Settlement Day” means any day on
which T2 (or any successor transfer system) is
open for the settlement of payments in Euro.
References to "TARGET" in respect of any day
shall be construed as references to a TARGET
Settlement Day.

Trade Date.

“Trade Date” means the date specified as such
and which shall be the date on which the
parties enter into the SFT Transaction.

T2.

“T2” means the real time gross settlement
system operated by the Eurosystem (or any
successor provider of that system).

Currencies.

Currency Conversion.

For the purpose of determining any prices,
sums or values (including Market Value),
prices, sums or values stated in currencies
other than the SFT Base Currency shall be
converted into the SFT Base Currency at the
Spot Rate of Exchange.

SFT Base Currency.
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“SFT Base Currency” means the currency
specified as such.

Spot Rate of Exchange.

“Spot Rate of Exchange” means, where an
amount in an “Other Currency” is to be
converted into the SFT Base Currency on any
Business Day, unless the parties agree
otherwise:

for the purpose of determining the SFT Close-
out Amount and any Unpaid Amounts in
respect of an SFT Transaction, the spot
exchange rate obtained from a foreign
exchange agent or other pricing source
selected by the SFT Determining Party for the
purchase of that Other Currency with the SFT
Base Currency at the date and time determined
by the SFT Determining Party acting
reasonably, and

for all other purposes, the spot exchange rate
obtained from a foreign exchange agent or
other pricing source (selected by agreement
between the parties or, in the absence of such
agreement, by the Lender (in the case of Loan
Transactions) or the Buyer (in the case of
Repurchase Transactions)) for the purchase of
that Other Currency with the SFT Base
Currency on the date that would be customary
for the determination of a rate for the purchase
of that Other Currency on the relevant Business
Day.

Other Currency.
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“Other Currency” means a currency other than
the SFT Base Currency.

Parties.

Lender/Seller.

“Lender/Seller” means the Lender or the
Seller.

“Lender” means the party specified as the
“Lender” in respect of a Loan Transaction.

“Seller” means the party specified as the
“Seller” in respect of a Repurchase Transaction.

Borrower/Buyer.
“Borrower/Buyer” means the Borrower or the
Buyer.

“Borrower” means the party specified as the
“Borrower” in respect of a Loan Transaction.

“Buyer” means the party specified as the
“Buyer” in respect of a Repurchase
Transaction.

Securities and Transferred Securities.

Securities.

“Securities” means securities falling within the
definition of the Law of the Republic of
Armenia on Securities Market.

Transferred Securities.

“Transferred Securities” means, in respect of
an SFT Transaction, the Securities specified as
such.

Purchase Price and Repurchase Price.
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npnodwt  dbpnnwpwuneniup,  npp
Uwhuwwnbuwsd £ Gubph nwppbpniejwu
hwoywplydwu hwdwn:

Uwpdwynpnid.

Purchase Price.

“Purchase Price” means, in respect of a
Repurchase Transaction, the price specified as
payable for the Transferred Securities on the
Purchase Date.

Repurchase Price.

“Repurchase Price” means, in respect of any
Repurchase Transaction and any date, the sum
of the Purchase Price and the Price Differential
on such date.

Price Differential.

“Price Differential” means (in respect of any
Repurchase Transaction) the aggregate
amount obtained by daily application of the
Relevant Rate for that Repurchase Transaction
to the Purchase Price for the Repurchase
Transaction for the actual number of days
during the period commencing on (and
including) the Purchase Date for the
Repurchase Transaction and ending on (but
excluding) the date of calculation or, if earlier,
the Repurchase Date. This calculation shall
apply on a 360-day, 365-day or other day count
basis in accordance with the applicable market
convention, unless otherwise agreed between
the parties.

Relevant Rate.

“Relevant Rate” means, in respect of any
Repurchase Transaction, the per annum
percentage rate, or methodology for
determining a rate, specified for the calculation
of the Price Differential.

Margining.
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Uwpduw.

«Uwpdw»-u tpwuwynd £ Hpwdwlwu
dhongubiph dwpdwu Ywd Updbenetph
dwpdwu, npp nfuwugyb b Ywd Gupwyw
E ®nfuwugdwu Ynndp Ynndhg UDS
gnpdwpph Yuwd  Uwpdwih  thwpebieh
opowuwynud' 2nin nhulh hwoywpyp Yud
SGnpduwnph nhuyh hwpdwnlyp Yepwgubint
Ywd vwqgbtigubnt bywwnwyny:

Tpwdwlwu dhgongubph dwpdw.

«FHpwdiwlwu dwpdw»-u tpwuwynd L
Uuds punniubith wndnypny
wpwnwhwjnywsé npudwlwu dhongubin:

UDQ punniubih wpdnyp.

«UdG punniubh wpdnyp»-p
Upwuwynd E uds ghpdwpph
bpwptipjw] UdS hhduwlywu wpdnypep W
gwulwgwd wj wpdnyp, npp upwsd L
npwbu - winwhuht - Yud - wy Yopw
hwdwdwjutigwsd Lt Ynndtph dhol,, beb
wjn wndnypp wqwwn thnfuwnpytih k:
Updtpnpetph dwpdwu.

«Updbtpnetph dwpdw»-u Lywuwynid L
UDS punnwbih wpdbenetph dwpdwu,
npp Pnfuwugyt E npwbu Uwpdw:

UdDG punniubih wpdbpnebph dJwpdw.
«UdG punniubih wpdbpnebph
dwpdw»-u Upwuwynwd k uds
gnpdwnphu Ytpwpbipnn wju
Updtipnebpp, npnup upwé Gu npwbu
wjnuhuht Ywu wj| Yy
hwdwdwjubigqwd &u  Ynndbph  dholt'
npwbtiu Uwpdw Pnfuwugdwt hwdwp:

Cwdwpdbp.

Cwdwpdbp.

«<wdwndhp»
Upwuwynd £

l{tut‘ «hwdwndhp»

Margin.

“Margin” means: Cash Margin or Securities
Margin Transferred or to be Transferred by a
party in respect of an SFT Transaction or
Margin Set to eliminate or reduce a Net
Exposure or Transaction Exposure;

Cash Margin.

“Cash Margin” means cash denominated in an
SFT Eligible Currency.

SFT Eligible Currency.

“SFT Eligible Currency” means, in respect of an
SFT Transaction, the SFT Base Currency and
each other currency specified as such or
otherwise agreed between the parties, if such
currency is freely convertible.

Securities Margin.

“Securities Margin” means SFT Eligible
Securities Margin which is Transferred as
Margin.

SFT Eligible Securities Margin.

“SFT Eligible Securities Margin” means, in
respect of an SFT Transaction, the Securities
specified as such or otherwise agreed between
the parties to be eligible to be Transferred as
Margin.

Equivalent.
Equivalent or equivalent to.

“Equivalent” or “equivalent to” means:
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Get unyu 1.11.1  (Cwdwpdbp Yuwd
hwdwndbp) pwduh nput w) Gupwybin
Yhpwnbih of, www nplk Pnfuwtgynn
wpdbpnebph jwd Uwpdwih ujuundwdp'
wjnuhuh  ®nfuwtgynn  wnpdtipnprbtiphu
jwd  Pnfuwugynn  Jwpdwhu  puwn
inbGuwyh, wujwuwywu wndtiph,
punipwagph W pwuwyp |hnyht unyuwwu
Updtipnebn, npwdwywu dhongubin Ywd
wyj| gnip:

et U wjupwuny, nppwuny nplk
Updtipnebn dwpyb| Gu, dwutwyhnpbiu
Jéwnyb| Gu, thnfuwplyyb) Gu, pwdwuyb
Gu, Ynuunhnwgyti btu, nwpdb Gu
Gbinppbpdw, Uwluwwwwnynipjwu
hpwyntupubiph Ywd  hwyjwuwnwgph
wnwplw, npp wwwgqwind  YJwupnn L
thnfuwuwlyyt| Updtipnebtph htw, upwug
pwwyp/wndtipp nplk uny thnthnfuyby £,
Ywd Gupwnpyybtp Gu npub vdwuwwnhy

hpwnwpénypjwu, wwjw
wpwnwhwjnniginiup  Yniubuw  hbinlyw|
hdwuwnubipp.

(w) dwpdwu nbwpnud® gnwdwp, npp

hwdwndtip E dwpnudp
Ywwnwnpbinig unwgywd
GYwdwnhu:

(p) dwutwyhnptu Jéwnpywod

Updtipnebph qudwu wwhwugh
(call) nbwpnid’ nyjw
®njuwugynn wpdtipnetnht wd
Undtipnpetinh dwndwjht
hwdwndtip Updtenebn,
wwjdwundy, nn
hwdwwwwwufjuwu  Lwdwnpdtp
wndtipnprbpp  unwgnn - Ynndp
Jéwnpb| £ djnw Ynndhu gnudwp,
npp hwjwuwp £ wnjuw
wwhwugny Ybwpdwu Gupww

gnudwphu:
(@)  Ywwhwwhqugiwt  nbupnud
nyjw Pnjuwugynn

wndbpenrbtinhu Ywd Updtpnpbnh

if any other paragraph in this Section 1.11.1
(Equivalent or equivalent to) does not apply, in
relation to any Transferred Securities or
Margin, Securities, cash or other property of an
identical type, nominal value, description and
amount to the particular Transferred Securities
or Margin so Transferred.

If, and to the extent, any Securities have been
redeemed, are partly paid, have been
converted, subdivided, consolidated, made the
subject of a takeover, rights of pre-emption or
a certificate which may in the future be
exchanged for Securities, their amount/value
has been somehow affected or are subject to
an event similar to any of those events, the
expression shall have the following meanings:

(a) in the case of redemption, a sum of
money equivalent to the proceeds of
the redemption;

(b) in the case of a call on partly paid
Securities, Securities equivalent to
the relevant Transferred Securities or
Securities Margin, provided that the
party receiving the relevant
Equivalent Securities has paid to the
other party an amount of money
equal to the sum due in respect of
the call;

(c) in the case of a capitalization issue,
Securities equivalent to the relevant
Transferred Securities or Securities
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dwpdwjht, huswbu twl npwug
hhdwu dJpw npwbu  pnunw
hwwnlywgywd wndbpnrbtiphu
hwdwndbtip Updtienetp:

Gbinppbpdw,
Uwluwwwwnynipjwu
hpuwyniupubiph, Inwgnighs
pnnwplyiwu  Jwd udwlwwnhy
wj|  hpwnwpdnyjwu  nbwypnud'
hwdwwwwwufjuwlwpwp
hwdwndtp Updbenptp wyjw|
®njuwugynn Updbtienetipht Ywd
Undtipnpebiph dwnpdwjhu, hugwbu
twl' Ywd npw  infuwpbt’
gnwdwp, Updbpnetp YJwd w
gnhyp, npp hwdwpdbp L win
Updtipnebph uwwndwdp uodwsd
hpwnwpényejwtu  wpryntupnid
uinwgywdht, wwjdwuny, np,
Gt Yhpwntih £, «4npwynpwunpy
gnpdnnnigyniutbip»-p - upywd L
nputiu  Yhpwnbih, L wn
Unpwnpwwhy  ghpdnnnipjwl
hpwlwuwgdwu opswlwyntd
Jéwpdwu Gupwlw pnnp
gnwdwpubipp yéwpyt Gu:

Margin, together with the Securities
allotted by way of bonus thereon;
and

(d) in the case of a takeover, rights of pre-

emption, rights issue or any other
event similar to any of those events,
Securities  equivalent to the
Transferred Securities or Securities
Margin, as the case may be, together
with or replaced by a sum of money
or Securities or other property
equivalent to that received in respect
of those Securities, as the case may
be, resulting from that event,
provided that, where relevant,
"Corporate Actions" is specified as
applicable and any sums due in
respect of the exercise of the
relevant Right of Corporate Action
have been paid;

1.11. ®njuwigiw pupwgwlwpg. Transfer Process.

®nfuwugnid.
«®Pnfuwtignid»-p upwuwynud £
(w) Updtenetinh nbupnud pnpnp

1.11.1. Transfer.
“Transfer” means:

(a) in the case of Securities, the

wuhpwdbpn  thwuwnwpenptiph execution of all  necessary

unnpuignnLul n pninn documents and taking of all

wlhpwdbow pwytph necessary steps to facilitate the full
\ transfer of the ownership right to

Gnuwnlynuip wjn those Securities from the transferor

Undbrenpetiph Uywwndwdp to the transferee; and

ubthwlwunyegywu  hpwyniuphp'

thnfuwignnhg uinwgnnhu

wdpnnowlwu thnfuwugnudp

wwwhnybiint hwdwp, b
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(p) npwdwywu dhongubiph nbwpnid’

npwdwywu dhongubiph
Jéwpnut' wudhowlwunpbu
hwuwubh L wquin

thnfuwnlih dhongutipny:
«Pnjuwugynn»-p  wbpdhup wbwp £
dluwpwuyh hwdwwwwnmwufuwuwpwn:

®nfuwugnn.
«®Pnluwtugnny»-p  Vpwlwynwd £, ndju
®Pnjuwugdwt  opowlwlubipnd,  wyu

Ynndp, npp wwpwnwnp £ unwnt) hud
Ywwwnt) £ ngjw] Pnfuwugnidp:

Uwnwgnn.
«Uwnwgnn»-p  Lywuwynud £, wndjuy
®Pnjuwugdwt  opowlwlubipnd,  wyu

Ynndp, npp sh hwunhuwund nfuwugnn:
Uhwdwdwtuwljw hnfjuwgnid.

Unndtph  dholt  hwlwnwyh  dwuhu
hwdwdw)juniejwu pwgwlwnijwu
nbiwpntd’

Jnipwpwuginip Pnfuwnniejwu gnpdwnph
ubippn Pnfuwugynn wpdbpnebph Ywd
Lwdwpdtip thnjuwugynn wndbenetiph
jnipwpwuginyp - Pnjuwugnd  wbwp |
Ywwwnyp hwdwwywwnwufuwu Uwnpdwjh
Ywd <wdwpdbp dwpdwih Pnjuwugdwu
htivn Jhwdwdwuwy (b ywjdwuwynpywd
lhup  npwuny), b <Lwdwwywwnwufuwu
thnfuwphtjws wywhyubinh
jnipwpwuginyp - Pnfuwugnudp  wbiwp L
Ywwwnyp hwdwwwwnwufuwu
®njuwphunn wywnhyubiph Pnjuwugdwu
htivn dJhwdwdwuwy (bW ywjdwuwynpywd
Ihuh npwund):

jnipwpwugnip Ntewyn gnpdwpph  ubippn’
Pnfuwugynn wndtipnpebtinh Ywd
Lwdwpdtip thnjuwugynn wndbenptiph
Jnipwpwuginp Pnfuwugnid Yuwnwpynd k
hwdwwwwwufjuwtu  Sudwu qup  Yuwd
{bnqudwu  qup  Pnjuwugdwlt  hbwn
dhwdwdwuwy (W ywyjdwuwynpywsd |hup
npwugny), W JjnLpuipwignen
Lwdwwwwnwufuwu thnfuwppuynn

(b) in the case of cash, payment of cash
in immediately available freely
convertible funds; and

“Transferred” shall be construed accordingly.

Transferor.

“Transferor” means, in respect of a Transfer,
the party that is required to make or has made
that Transfer.

Transferee.

“Transferee” means, in respect of a Transfer,
the party that is not the Transferor.

Simultaneous Transfer.
Unless otherwise agreed by the parties:

under each Loan Transaction, each Transfer of
Transferred Securities or Equivalent
Transferred  Securities shall be made
simultaneously with (and subject to) the
related Transfer of Margin or Equivalent
Margin and each Transfer of Relevant
Substituted Assets shall be made
simultaneously with (and subject to) the
related Transfer of Replacement Assets; and

under each Repurchase Transaction, each
Transfer of Transferred Securities or Equivalent
Transferred  Securities shall be made
simultaneously with (and subject to) the
related Transfer of the Purchase Price or
Repurchase Price and each Transfer of
Relevant Substituted Assets shall be made
simultaneously with (and subject to) the
related Transfer of Replacement Assets.
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wywnhyubph Pnfjuwugnip Yuuwnwpynid L

hwdwwwwnwufuwu ®njuwphunn
wlywnhyubiph Pnfuwugdw htiwn
dhwdwdwuwy (b ywjdwuwynpywd |hup
npwugny):

Pnjuwugdwyu Enwuwyp.

Pninp $nfuwugnudubpp wbwp §
Ywwwnpytu  Uwnwgnnh  gnignudubiphu
hwdwwwwnwufuwu U’

Hpwdwlywu dhongubiph nbwpnid’
wudhowlwunpbu hwuwubih dhongubipny,
Undtpenetiph  nbwpnd’  (w) wbwp £
thnfuwugytiu gwulwgwd

hwdwowjubigywd gpwugdwt Ywd wy

wpdbtipnetiph  plhphugh  hwdwlwpgh
dhongny, Ywd (p) gwulwgwd wy
dtipnnny, npp Ynndbph hwdwnp

Gpynwunbp punnwtih £, b

gwuugwsé wy wlwhdubph nbwypnud'
Ynndtiph hwdwp Gpynuwnbip punniutijp
dbpnnny:

Updtpnpetph U Uwpdwjh uluundwdp
ubthwlwuniejwu hpwyniupp.

Uuywhu  UDSF  hwulwgnipniuutipnd
Yhpwnynn «Pnfuwwnnw,  «Pnfuwnn,
«Uwpdw», «Pnfuwnnigjuu gnpdwpp» W
«Pnfuwugynn wndtipnpetin»
wpwwhwjwnnypniuubphu hnnudubiphg'
Pnfuwwnniu/dwbwnnnp L

Pnfuwnnit/Sunpnp hwdwdwjunwd Gu, np
Jjnipwpwuginip USS  gnpdwpph  ubppn
thnfuwugynn  Unpdtipnpetph U Uwndwh
uywwndwdp hpwyniupp  thnfuwugynd L
dby Ynndhg djnwupt’ huswbu
Uwfuwwunbuwsd k uds
hwulwgnigyniuutipnud, huy wju Ynndp,
npp unwunwd £ wyn hpwyniupp,
wwpwwynp £ hwdwwwunwuluwtuwpwn
thnfuwugti] <wdwpdtip wpdbenetp Ywd
Lwdwpdtip Uwpdw:

Uwywhnynipju pugwnnid.

Uuds hwulwgntpjniutbpnd nshus
Uywwnwywninnywsd sk unbindtint W nplk

Manner of Transfer.

All Transfers will be made in accordance with
the instructions of the Transferee and:

in the case of cash, shall be in immediately
available funds;

in the case of Securities, (a) shall be transferred
through any agreed book entry or other
securities clearance system or (b) shall be
transferred by any other method mutually
acceptable to each party; and

in the case of any other assets, by any method
mutually acceptable to each party.

Title to Securities and Margin.

Notwithstanding references in the SFT
Definitions to "Lender", "Borrower", "Margin"
"Loan  Transaction" and "Transferred
Securities", the Lender/Seller and the
Borrower/Buyer agree that title to Securities
and Margin Transferred in respect of each SFT
Transaction shall pass from one party to
another as provided for in the SFT Definitions,
the party obtaining such title being obligated to
deliver Equivalent Securities or Equivalent
Margin, as the case may be.

No Security Interest.

Nothing in the SFT Definitions is intended to
create or does create in favor of either party
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Ynndh  ogwphu  sh  uwnbindnud  npluk
wngbjwnnpnid, gpwy, Swupwpbnunid Ywd
wj|  wwwhnyywd  hpwyntup  npluk

npwdwlwu dhgngutiph Yuwd wy gnyph

ujwwdwdp, npp UDS  gnpdwppp
opswuwynid £ bty Yynndhg Pnfuwugynid
djnwupu :

®nfuwugniudubph hGunwaqiw
thnfjuhwwnignid.

Gt

«Pnfuwgnidutinh hGunwdaqdwu

thnfuhwwninignid»-p Yphpwnbp ,
®njuwugnnp uwhdwujwsd dwdybwnnid sh

thnfuwugnud Cwdwpdtip wpdbenetip Ywd
Lwdwpdtip dwpdw, b

Uwnwgnnp Ypnwd t dwfuubp, win pynd’
npwtu - Gppapn - wudh - Ynndhg  upw
ujuwndwdp  ppwlywiwgywd  «qudwu
wwpunwnpwuph»  (buy-in)  nnuyh
htunlwup, www ®nfuwugnnp,
Uwnwgnnhg hwdwwwwnwufuwu gndwph
ybpwpbpjw]  dwunignid  unwlwinig
wudhowwbiu hbGwn, wwpuwynpynd L
Jéwpb  wn  gnuwpp'  wjupwuny,
nppwuny wiu hhduwynp Yepwny Yndb £
L sh hwunhuwund Uwnwgnnh
wuqggnnipjwl  hGnbwup:  Uuninnuyh
Ywd hbGnbwupwiht Juwuubiph hwdwnp
npuk gnidwp Jéwpdwu Gupwyw sk:
Mwpuwynpnipyniuubp.
«Mwpunwynpnipyniiubp»-p  towuwynid
b gy Ynndht wntgynn’ iy Ynndh
pninp ubpyuw W wwjwagw
wwpwwynpnipniuubpp pun SHfuwynp
Cwdwdwjuwaph, huswbu bwl win Ynndh
hwdwp [nwgnighs uwhdwuywd
gwulwgwd wwpwnwynnpniejniu:

UuPLUUUL
Jdsriuucucduryh/qauLuun
uvuufedbhu onuuL3nrULENh
hruuuvusnhue

any lien, pledge, encumbrance or other
security interest in any cash or other property
Transferred by one party to the other party in
respect of any SFT Transaction.

Compensation for Delays in Transfers.

If:

“Compensation
applies;

for Delays in Transfers”

the Transferor fails to Transfer Equivalent
Securities or Equivalent Securities Margin by
the time required; and

the Transferee incurs costs and expenses as a
direct result, including as a result of a buy-in
exercised against it by a third party, then the
Transferor shall, promptly following a notice
from the Transferee of the relevant amount,
make payment to the Transferee of such
amount to the extent it is reasonably incurred
and not the result of the negligence of the
Transferee. No amount relating to indirect or
consequential losses shall be payable.

Obligations.

"Obligations" means, with respect to a party,
all present and future obligations of such party
under the Master Agreement and any
additional obligations specified for such party.

TRANSFERS ON THE INITIAL SETTLEMENT
DATE/PURCHASE DATE
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Uyqpuwlwu Ybpguwhwwpyh/qudw

wduwpYyhu thnfuwugnwdubph
hpwYywugnudp.

NGwn gnpdwppubp.

MtGwn  gnpdwpph  ubppn  Qudwu
wduwpyht dwbwnnnp wwpuwynp L
Qunpnhu thnfuwugl]  Pnfuwugynn

wndbpnetinp’ Ytnpghuhu Ynndhg Gudw
qup yéwpdwu nhdwg:

®njuwnnipjuu gnpdwppubip.
Pnjuwnniejwu ghpdwpph ubippn
Uygpuwlywt  dtipguwhwpduplyh  opp
®Pnjuwwnnit wwpwwynp £ Pnfuwnnthu
thnfuwtgl  ®nfuwugynn  wndbenrtinp’

ytpghtpu  Ynndhg  Uwndwih  wjuwhup
swihny  Pnfuwugdwtu  nhdwg, npp
Cniljwjwywu  wpdbipp,  npwpwbgnip

wnbuwyh Pnfuwugynn dwpdwih hwdwn,

hwjwuwp Lt (1) wduw; Uwpdwjh
uywwundwdp Yhpwntih Uwpdwjh
wnynuwnpnyph b (2)  Pnfuwugynn

wndbtipnebph Cniljwjwywu wpdbph wju

dwuh  wpwwnpwihu, nph hwdwp
thnfuwugynid £ indjw; Uwpdwu:
Ubqpuwluwu JEpguwhwzquiplh

wduwphy b Fudwu wiuwphy.
Uyqpuwlwt ytpguwhwaqjupyh/Sudw
wduwphy.

«UYyqpuwlw
YytEpouwhwwpyh/Fudwt wiuwphy»-
1] Upwuwynwd k Uygptwywu
ytipouwhwoywpyh wduwehy Ywd Sudwu

wduwpehy:

Uyqpuwluwt Ytpguwhwaqwnlh
wduwphy.

«UYyqpuwlw ytpouwhwwpyh
wduwphy»-p Upwuwynwd k
®njuwnniejwu gnpdwpph ubippn npwbu
«Uyqpuwlwu ytipouwhwdwnyh

wduwpehy» tpdwd wduwphyp:
Yudwt wiuwphy

Initial Settlement Date/Purchase Date

Transfers.

Repurchase Transactions.

In respect of a Repurchase Transaction, on the
Purchase Date, the Seller shall Transfer the
Transferred Securities to the Buyer against the
payment by the Buyer of the Purchase Price.

Loan Transactions.

In respect of a Loan Transaction, on the Initial
Settlement Date, the Lender shall Transfer the
Transferred Securities to the Borrower against
the Transfer by the Borrower of an amount of
Margin with a Market Value equal to, for each
type of Margin Transferred, the product of (1)
the Margin Percentage applicable to that
Margin and (2) the portion of the Market Value
of the Transferred Securities represented by
the Transfer of that Margin.

Initial Settlement Date and Purchase Date.

Initial Settlement Date/Purchase Date.

“Initial Settlement Date/Purchase Date”
means the Initial Settlement Date or the
Purchase Date.

Initial Settlement Date.

“Initial Settlement Date” means the date
specified as the “Initial Settlement Date” in
respect of a Loan Transaction.

Purchase Date.
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«Gudwtu  wduwphy»-p Vpwuwynd k
Mtawn gnpdwnph ubippn npwbiu «Yudwu

wduwpehy» tpdwd wduwphyp:

Uyqpuwlwt Ybpguwhwajupyh/Fudw
wduwpyhtu Pnfuwugdw dwjunnnidp.
S juwynp hwdiwéwyuwqgph 6.1.1. pwdup

syhpwnnwdp.
et  Uppwnynw t «Uygpuwlwu
tpouwhwoqwpyh/Gudwt  wduweyhu

thnfjuwugdwt  dwfunnnudp» £, wuww
Yjuwynp hwdwdwjuwgnph 6.1.1. pwdhup
Uygpuwlwu  Jbipguwhwodunyh/Fudwu
wduwpyht  wpdtipnebph  thnjuwugdwu
dwfunndwu  uywwdwdp sh Yhpwnyh:
Wunwiwdbuwiupy, Ynndbipp hwdwdwjunwd
Gu, np gwulwgwd Udwlu ASwfunndwu
ydGpwpbptu  npwbu  <wdwdwjuwgph
fuwundwt' Huwdnp  hwdwdwjuwgnpp
6.1.2. pwduh hdwuwnny:

Uyqpuwlwt Ybpguwhwajuplyh/Fudw

wduwpyht Pnluwugiwt Gwjunniwu
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“Purchase Date” means the date specified as
the “Purchase Date” in respect of a Repurchase
Transaction.

Failure to Transfer on the Initial Settlement
Date/Purchase Date.

Disapplication of Section 6.1.1. of the Master
Agreement.

If "Initial Settlement Date/Purchase Date
Securities Transfer Failure" applies, Section
6.1.1. of the Master Agreement will not apply
in  respect of an Initial Settlement
Date/Purchase Date Securities Transfer Failure.
However, the parties agree that any such
failure shall be treated as a Breach of
Agreement for the purposes of Section 6.1.2.
of the Master Agreement.

Consequences of an Initial Settlement
Date/Purchase Date Securities Transfer
Failure.

If “Initial Settlement Date/Purchase Date
Securities Transfer Failure” applies and, at any
time, an Initial Settlement Date/Purchase Date
Securities Transfer Failure occurs in respect of
an SFT Transaction:

if the Borrower/Buyer has paid the Purchase
Price or Transferred Margin, the
Borrower/Buyer may require the Lender/Seller
to repay the Purchase Price or Transfer
Equivalent Margin;

in the case of a Repurchase Transaction:
(a) if the Buyer has a Transaction Exposure
to the Seller in respect of the relevant
SFT Transaction, the Buyer may on
notice to the Seller require the Seller
from time to time to pay Cash Margin
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at least equal to such Transaction
Exposure;

(b) the Buyer may on notice to the Seller
terminate the Repurchase
Transaction and, upon such
termination, the obligations of the
Seller and the Buyer in respect of the
delivery of Transferred Securities and
Equivalent Transferred Securities
shall terminate and the Seller shall
pay to the Buyer an amount equal to
the excess, if any, of the Repurchase
Price at the date of termination over
the Purchase Price; and/or

(c) if the Relevant Rate is negative, for
every day that the failure by the
Seller continues, the Relevant Rate
shall be deemed to be zero.

Initial Settlement Date/Purchase Date
Transfer Failure.
“Initial Settlement Date/Purchase Date

Securities Transfer Failure” means a failure by
the Lender/Seller to Transfer Transferred
Securities to the Borrower/Buyer on the Initial
Settlement Date/Purchase Date.

Failure to perform.
A failure by the Lender/Seller to perform its
obligations under Section 2.3.2 (Consequences
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of an Initial Settlement Date/Purchase Date
Securities Transfer Failure) shall be a Potential
Event of Default for the purposes of Section
6.1.1. of the Master Agreement.

Potential Event of Default.

“Potential Event of Default” has the meaning
given to it in the Master Agreement.

MARGIN MAINTENANCE, REPRICING AND
ADJUSTMENT

Determination of Market Value.
Market Value.

If the parties have not agreed otherwise,
"Market Value" means:

in relation to any Securities (at any time on any
date):

(a) the price for such Securities obtained
from the Relevant Pricing Source or (if
no Relevant Pricing Source is specified)
a generally recognized pricing source
agreed by the parties; or

(b) if a price from such sources is not
available, the price obtained from a
dealer for the relevant Securities as
agreed by the parties,

in each case as of the relevant time on the
relevant date, or another moment agreed by
the parties plus the aggregate amount of
Distributions in respect of the Securities which
have accrued but not yet been paid (to the
extent those are not included in the price); and
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in relation to cash, the relevant amount in the
currency concerned.

However, if Securities are suspended, or
cannot legally be Transferred, or are
Transferred or required to be Transferred to a
government, trustee or other third party
(whether by reason of nationalization,
expropriation or otherwise) the Market Value
of those Securities shall be the amount agreed
between the parties or (absent agreement) an
estimate of the market value of the Securities
as of that time on that date provided by a
dealer agreed between the parties. If the
parties do not agree a dealer, then the Market
Value of the Securities shall be the Arithmetic
Mean of the Market Value of the Securities as
of the relevant time on the relevant date
qguoted by two or more leading dealers in the
relevant Securities selected by the party
making the determination of Market Value in
good faith.

Relevant Pricing Source.

"Relevant Pricing Source" means the pricing
source specified.

Determination of Arithmetic Mean.
Arithmetic Mean.

"Arithmetic Mean" means (in respect of any
guotations):
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if more than three quotations are provided, the
arithmetic mean of those quotations, not
inlcuding the highest and the lowest
guotations (or, in the event of equality, one of
the lowest); and

if two or three quotations are provided, the
arithmetic mean of those quotations (or, in the
event of equality, one of the highest).

Margin Maintenance.
Aggregate Basis.
If:
(a) "Margin Maintenance" and "Aggregate
Basis" apply in respect of any Margin
Set; and

(b) the In-the-Money Party makes a
demand on any Business Day,

the Out-of-the-Money Party will make
Transfers to the In-the-Money Party in respect
of that Margin Set in accordance with
paragraph (ii) below.

To the extent that:

(a) the In-the-Money Party has previously
Transferred Margin to the Out-of-the-
Money Party in respect of the Margin
Maintenance Transactions comprised
in the Margin Set, in respect of which
the Out-of-the-Money Party has not
Transferred Equivalent Margin, the
Out-of-the-Money Party will Transfer
in accordance with Section 3.4.3
(Timing for Margin Transfers) an
amount of Equivalent Margin with an
aggregate Market Value, after applying
any Margin Percentages specified as
applying to the related Margin. The
Transferred amount shall equal to the
lesser of the following amounts as of
the date of Transfer:
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the Net Exposure of the In-the-Money Party in
respect of the Margin Maintenance
Transactions comprised in such Margin Set;
and

the aggregate Market Value (as of such date) of
the Margin, after applying any Margin
Percentage(s) specified as applying to that
Margin, previously Transferred to the Out-of-
the-Money Party, in respect of which the Out-
of-the-Money Party has not Transferred
Equivalent Margin to the In- the-Money Party;

(b) the In-the-Money Party would
otherwise have a Net Exposure in
respect of the Margin Maintenance
Transactions comprised in that Margin
Set, the Out-of-the-Money Party will
Transfer in accordance with Section
3.4.3. (Timing for Margin Transfers)
Margin with an aggregate Market
Value, after applying any Margin
Percentages specified as applying to
that Margin, as of the date of Transfer
equal to such Net Exposure.

Individual Transaction Basis.
If:
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(a) "Margin Maintenance" and "Individual
Transaction Basis" apply in respect of
any Margin Set; and

(b) the In-the-Money Party makes a
demand on any Business Day in
respect of the relevant SFT
Transaction,

the Out-of-the-Money Party will make
Transfers to the In-the-Money Party in respect
of that SFT Transaction in accordance with
paragraph (ii) below.

To the extent that:

(a) the In-the-Money Party has previously
Transferred Margin to the Out-of-the-
Money Party in respect of that SFT
Transaction and in respect of which the
Out-of-the-Money Party has not
Transferred Equivalent Margin, the
Out-of-the-Money Party will Transfer
in accordance with Section 3.4.3
(Timing for Margin Transfers) an
amount of Equivalent Margin with an
aggregate Market Value, after applying
any Margin Percentages specified as
applying to the related Margin. The
Transferred amount shall equal to the
lesser of the following amounts as of
the date of Transfer:

the Transaction Exposure of the In-the-Money
Party in respect of the relevant SFT
Transaction; and
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the aggregate Market Value (as of such date) of
the Margin, after applying any Margin
Percentages specified as applying to that
Margin, previously Transferred to the Out-of-
the-Money Party in respect of the relevant SFT
Transaction, in respect of which the Out-of-
the-Money Party has not Transferred
Equivalent Margin to the In-the-Money Party;
and

(b) the In-the-Money Party would
otherwise have a Transaction Exposure
in respect of the relevant SFT
Transaction, the Out-of-the-Money
Party will Transfer in accordance with
Section 3.4.3 (Timing for Margin
Transfers) Margin with an aggregate
Market Value, after applying any
Margin Percentages) specified as
applying to that Margin. The
Transferred amount shall equal to such
remaining Transaction Exposure as of
the date of Transfer.

Timing for Margin Transfers.

Any Transfer of Margin or Equivalent Margin
required by this Section 3.4 (Margin
Maintenance) shall be made within the time
period specified or, if no time period is
specified, within the time period customarily
required for the settlement or delivery of the
relevant cash or Securities.
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Margin Set.

"Margin Set" means one or more SFT
Transactions that are specified as such or which
the parties otherwise agree are to be margined
on an Aggregate Basis. If "Margin
Maintenance" and "Aggregate Basis" apply but
no Margin Sets are specified, there shall,
subject to Section 10.6.1 (Loan Transactions as
separate Margin Set) and Section 13.5.1 (Loan
Transactions as separate Margin Set), be
deemed to be a single Margin Set comprising
all SFT Transactions.

Margin Maintenance Transaction.

"Margin Maintenance Transaction" means an
SFT Transaction in respect of which "Margin
Maintenance" applies.

In-the-Money Party.
"In-the-Money Party" means, on any Business
Day:

if "Aggregate Basis" applies, the party in
respect of which the Net Exposure is positive
for the relevant Margin Set; and

if "Individual Transaction Basis" applies and:

(a) theTransaction Exposure is positive for
the relevant Margin Maintenance
Transaction, the Lender/Seller; or

(b) the Transaction Exposure is negative
for the relevant Margin Maintenance
Transaction, the Borrower/Buyer.

Out-of-the Money Party.
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"Out-of-the-Money Party" means, on any
Business Day, the party that is not the In-the-
Money Party.

Net Exposure.

"Net Exposure" means, in respect of a party on
any Business Day:

the sum of that party's Transaction Exposures
in respect of each Margin Maintenance
Transaction in the relevant Margin Set; minus

the sum of the other party's Transaction
Exposures in respect of each Margin
Maintenance Transaction in the relevant
Margin Set.

Transaction Exposure.

"Transaction Exposure" on any Business Day in
respect of a Margin Maintenance Transaction
means:

if that Margin Maintenance Transaction is a
Loan Transaction:

(a) the Market Value of the Transferred
Securities multiplied by, for each type
of Margin comprising the Lender
Margin Amount and in respect of the
portion of the Transferred Securities
represented by that type of Margin,
the Margin Percentage applicable to
such Margin; plus

(b) if agreed between the parties, the
amount of any Cash Distribution
Amounts payable by the Borrower in
accordance  with  Section 9.1.2
(Payments following Cash
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(c)

(d)

(a)

(b)

Distributions), but not paid on or
before that Business Day; minus

the Lender Margin Amount (adjusted
to include any Margin and to exclude
any  Equivalent Margin being
Transferred but the Transfer of which,
in either case, has not yet been
completed); minus

if agreed between the parties, the
amount of any Cash Distribution
Amounts payable by the Lender in
accordance  with  Section 9.1.2.
(Payments following Cash
Distributions), but not paid on or
before that Business Day;

if that Margin Maintenance Transaction is a
Repurchase Transaction and "Haircut" does not

apply:

the Market Value of the Transferred
Securities; plus

the sum of the Market Value of each
type of Margin comprising the Buyer
Margin Amount multiplied by the
Margin Percentage applicable to such
Margin (adjusted to include any
Margin being Transferred by the Seller
and to exclude any Equivalent Margin
being Transferred by the Buyer the
Transfer of which, in either case, has
not yet been completed); plus
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(c)

(d)

(e)

(f)

if agreed between the parties, the
amount of any Cash Distribution
Amounts payable by the Buyer in
accordance  with  Section 9.1.2
(Payments following Cash
Distributions), but not paid on or
before that Business Day; minus

the Repurchase Price multiplied by the
Margin Ratio; minus

the sum of the Market Value of each
type of Margin comprising the Seller
Margin Amount multiplied by the
Margin Percentage applicable to such
Margin (adjusted to include any
Margin Transferred by the Buyer and
to exclude any Equivalent Margin
Transferred by the Seller the Transfer
of which, in either case, has not yet
been completed); minus

if agreed between the parties, the
amount of any Cash Distribution
Amounts payable by the Seller in
accordance  with  Section 9.1.2
(Payments following Cash
Distributions), but not paid on or
before that Business Day;
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(e) the sum of the Market Values of each
type of Margin comprising the Seller
Margin Amount multiplied by the
Margin Percentage applicable to such
Margin (adjusted to include the Margin
Transferred by the Buyer and to
exclude the Equivalent Margin
Transferred by the Seller the Transfer
of which has not yet been completed);
minus

(f) if agreed between the parties, the
amount of any Cash Distribution
Amounts payable by the Seller in
accordance  with  Section 9.1.2
(Payments following Cash
Distributions), but not paid on that
Business Day or before; and

otherwise, has the meaning specified.

If the Transaction Exposure is positive, the
Lender/Seller has a Transaction Exposure equal
to the Transaction Exposure. If the Transaction
Exposure is negative, the Borrower/Buyer has
a Transaction Exposure equal to the absolute
value of the Transaction Exposure.

Margin Percentage.

"Margin Percentage" means, with respect to a
type of Margin, the percentage specified with
respect to such Margin or, if none is specified,
100 per cent.
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Margin Ratio.
"Margin Ratio" means,
Repurchase Transaction:

in respect of a

the Market Value of the Transferred Securities
at the time the SFT Transaction was entered
into divided by the Purchase Price; or

any other ratio that is specified.

Adjusted Market Value.

"Adjusted Market Value" means (in respect of
any Transferred Securities and any time on any
date) the value of the Securities calculated as
follows:

Adjusted Market Value = M (100%-H)

where:
"M" is the Market Value of such Securities;

"H" is the percentage specified as the "Haircut
percentage" in respect of such Securities (or, if
no such percentage is specified, zero).

Margin Amount.

Buyer Margin Amount.

"Buyer Margin Amount" means (in respect of
the Buyer and a Repurchase Transaction) the
amount of Margin Transferred to the Buyer in
respect of which the Buyer has not Transferred
Equivalent Margin to the Seller.

Lender Margin Amount.

"Lender Margin Amount" means (in respect of
the Lender and a Loan Transaction) the amount
of Margin Transferred to the Lender in respect
of which the Lender has not Transferred
Equivalent Margin to the Borrower.

Seller Margin Amount.
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"Seller Margin Amount" means (in respect of
the Seller and a Repurchase Transaction) the
amount of Margin Transferred to the Seller in
respect of which the Seller has not Transferred
Equivalent Margin to the Buyer.

Application of Cash Margin Fallback.

Cash Margin Fallback.

If a party to a Repurchase Transaction becomes
obligated to Transfer Equivalent Securities
Margin and, having made reasonable efforts to
do so, is, for any reason relating to the
Securities or the clearing system through which
the Securities are to be Transferred, unable to
Transfer Equivalent Securities Margin:

the Transferor shall immediately pay to the
Transferee Cash Margin, which shall be at least
equal to the Market Value of that Equivalent
Securities Margin (if the parties have not
agreed otherwise, no interest shall be
calculated on such Cash Margin); and

if the failure is continuing for two Business
Days or more, the Transferee may, by notice to
the Transferor, require to pay an amount equal
to the Default Market Value of the Equivalent
Securities Margin determined by the
Transferee.

Repricing.

Application of Repricing.

In the case of a Repurchase Transaction, on any
Business Day on which an In-the-Money Party
is entitled to make a Margin demand, the
parties may agree instead to eliminate or
reduce the Transaction Exposure or Net
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Exposure by repricing the Repurchase
Transaction, in which case it is deemed that on
the agreed Repricing Date:

the Termination Date/Repurchase Date under
that Repurchase Transaction occurs; and

the parties enter into a Repriced Transaction.

Repricing Date.

"Repricing Date" means any Business Day from
(including) the Business Day following the
Purchase Date until the Business Day preceding
the Repurchase Date, on which, as agreed by
the parties, the Repurchase Transaction shall
be repriced.

Repriced Transaction.

"Repriced Transaction" means a Repurchase
Transaction in respect of which:

(@) the Transferred Securities are
Securities equivalent to the
Transferred Securities under the initial
Repurchase Transaction (in respect of
which the repricing is applied);

(b) the Purchase Date is the Repricing
Date;

(c) the Purchase Price is the amount
which, when multiplied by the Margin
Ratio applicable to the Repurchase
Transaction (to which the repricing is
applied), equals the Market Value of
the Transferred Securities under the
Repurchase Transaction (to which the
repricing is applied) on the Repricing
Date; and
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(d) the other terms are identical to those
of the Repurchase Transaction (to
which the repricing is applied).

The obligations of the parties in respect of the
Transfer of the Transferred Securities and the
payment of the Purchase Price under any
Repriced Transaction shall be reduced by their
being set off against their obligations in respect
of Transfer of Equivalent Transferred Securities
and payment of the Repurchase Price under
the Repurchase Transaction (to which the
repricing is applied). In the result of such set-
off only the net amount shall be payable
following such set off. Such amount will be paid
within the time period specified or, if no time
period is specified, within the time period
customarily required for the settlement or
delivery of the relevant currency.

Adjustment.

Application of Adjustment.

In the case of a Repurchase Transaction, on any
Business Day on which an In-the-Money Party
is entitled to make a Margin demand, the
parties may agree instead to eliminate or
reduce the Transaction Exposure or Net
Exposure by adjusting the Repurchase
Transaction, in which case on the agreed
Adjustment Date:

the Repurchase Date under that Repurchase
Transaction shall be deemed to occur; and

the parties shall be deemed to have entered
into a Replacement Transaction.

Adjustment Date.
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"Adjustment Date" means any Business Day
from (including) the Business Day following the
Purchase Date until (including) the Business
Day preceding the Repurchase Date, which, as
agreed by the parties, is the Purchase Date for
a Replacement Transaction (in respect of a

Repurchase Transaction to which the
adjustment is applied), unless otherwise
specified.

Replacement Transaction.

"Replacement  Transaction" means a
Repurchase Transaction in respect of which:

(a) the Transferred Securities are the
Securities agreed by the parties on or
before the Adjustment Date (the
aggregate Market Value of which at
the Adjustment Date is substantially
equal to the Repurchase Price
multiplied by the Margin Ratio
applicable to the original Repurchase
Transaction or, if "Haircut" applies,
being  Securities the aggregate
Adjusted Market Value of which as at
the Adjustment Date is substantially
equal to the Repurchase Price
applicable to the original Repurchase
Transaction);

(b) the Purchase Date is the Adjustment
Date; and

(c) the remaining terms are those agreed
by the parties on or before the
Adjustment Date.

The obligations of the Seller with respect to
payment of the Repurchase Price under the
Replaced Transaction shall be set off against
the obligations of the Buyer with respect to
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payment of the Purchase Price under the
Replacement Transaction. Transfer of the
Equivalent Transferred Securities under the
Replaced Transaction and Transfer of
Transferred Securities under the Replacement
Transaction shall, to the extent not set off
against each other, be made within the time
period specified or, if no time period is
specified, within the time period customarily
required for the settlement or delivery of the
relevant Securities.

Replaced Transaction.

"Replaced Transaction"” means a Repurchase
Transaction to which an adjustment relates on
an Adjustment Date.

TRANSFERS ON THE
DATE/REPURCHASE DATE

TERMINATION

Termination Date/Repurchase Date Transfers.

Repurchase Transactions.
On the Repurchase Date in respect of a
Repurchase Transaction:
the Buyer shall Transfer to the Seller:
(a) Equivalent Transferred Securities; and

(b) Equivalent Margin in an amount equal to
any Buyer Margin Amount, less any
amounts due from the Seller in respect
of that Repurchase Transaction but
not paid; and

the Seller shall:

(a) pay to the Buyer the Repurchase Price;
and
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(b) Transfer to the Buyer Equivalent Margin
in an amount equal to any Seller
Margin Amount, less any amounts due
from the Buyer in respect of that
Repurchase Transaction but not paid.

Loan Transactions.

On the Termination Date in respect of a Loan
Transaction:

the Borrower shall Transfer Equivalent
Transferred Securities to the Lender less any
amounts due from the Lender in respect of that
Loan Transaction but not paid; and

the Lender shall Transfer Equivalent Margin in
an amount equal to the Lender Margin Amount
less any amounts due from the Borrower in
respect of that Loan Transaction but not paid.

Termination Date or Repurchase Date.

Termination Date

"Termination Date" means the date specified
as the "Termination Date" in respect of a Loan
Transaction, or if "Terminable On Demand" is
specified, the date notified by either party to
the other party, by telephone or otherwise,
provided that, unless otherwise agreed, that
date shall be no earlier than the Customary
Termination Date.

Repurchase Date

"Repurchase Date" means the date specified as
the "Repurchase Date" in respect of a
Repurchase Transaction, or if "Terminable On
Demand" is specified, the date notified by
either party to the other party, by telephone or
otherwise, provided that, unless otherwise
agreed, that date shall be no earlier than the
Customary Termination Date.
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Termination Date/Repurchase Date.

"Termination Date/Repurchase Date" means
either the Termination Date or the Repurchase
Date.

Customary Termination Date.

"Customary Termination Date" means the
Business Day immediately following the
minimum period customarily required for the
settlement or delivery of any Equivalent
Transferred Securities and/or Equivalent
Securities Margin to be Transferred on the
termination of the SFT Transaction.

EARLY TERMINATION

Failure to Transfer on the Termination
Date/Repurchase Date.

Disapplication of Section 6.1.1. of the Master
Agreement.

If "Termination Date/Repurchase Date
Securities Transfer Failure" applies, Section
6.1.1. of the Master Agreement will not apply
in respect of a Termination Date/Repurchase
Date Securities Transfer Failure.

Occurrence of a Termination
Date/Repurchase Date Securities Transfer
Failure.
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On the occurrence of a Termination
Date/Repurchase Date Securities Transfer
Failure:

if the Seller under a Repurchase Transaction
has paid the Repurchase Price, the Seller may
require the Buyer to repay the Repurchase
Price;

if the Seller has a Transaction Exposure to the
Buyer in respect of the relevant SFT
Transaction, the Seller may on notice to the
Buyer require the Buyer from time to time to
pay Cash Margin at least equal to such
Transaction Exposure; and

such occurrence (with respect to a Loan
Transaction or a Repurchase Transaction) shall
be an Additional Termination Event (as such
term is defined in the Master Agreement) in
respect of which the Failing Party will be the
sole Affected Party (as such term is defined in
the Master Agreement) and the relevant SFT
Transaction shall be the sole Affected
Transaction (as such term is defined in the
Master Agreement).

Termination Date/Repurchase Date Securities
Transfer Failure.

“Termination Date/Repurchase Date

Securities Transfer Failure” means:

a failure by the Borrower/Buyer to Transfer
Equivalent Transferred Securities to the
Lender/Seller on the Termination
Date/Repurchase Date; or

a failure by either party to Transfer Equivalent
Securities Margin on the Termination
Date/Repurchase Date.

Falling Party.
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“Failing Party” means, in respect of a
Termination Date/Repurchase Date Securities
Transfer Failure, the party that has failed to
Transfer Securities.

Non-failing Party.

“Non-failing Party” means, in respect of a
Termination Date/Repurchase Date Securities
Transfer Failure, the party that is not the Failing
Party.

Determination of SFT Close-out Amount.

SFT Close-out Amount.

“SFT Close-out Amount” means, in respect of
each Terminated SFT Transaction or group of
Terminated SFT Transactions, an amount equal
to the sum of.

the Default Market Values of any Equivalent
Transferred  Securities and  Equivalent
Securities Margin to be Transferred by either
party, determined as of the Relevant
Determination Date;

the amount of any Equivalent Cash Margin
payable by either party as of the Relevant
Determination Date (including interest accrued
in accordance with Section 8.2 (Application of
Cash Margin Interest));

in respect of a Repurchase Transaction only,
the Repurchase Price payable by either party as
of the Relevant Determination Date; and

without duplication of amounts determined
under paragraphs (i) to (iii) above, any loss
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UDS Uwhdwunn Ynndhu ytpnuyuy (i)-(iii)
Gupwpwdhuutipny Ybwpdwu Gupwyw
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npwywu peYyny, huy unwgwd npuk
owhnyp' pugwuwlwu pyny:
Cwdwwwwnwufuw uwhdwudw
wduwpyh npnnudp.
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incurred, or gain realized by the SFT
Determining  Party in  entering into
replacement transactions or terminating,

liquidating or re-establishing any hedge related
to a Terminated SFT Transaction or group of
Terminated SFT Transactions;

in each case, excluding any Unpaid Amounts. If
a Terminated SFT Transaction or group of
Terminated SFT Transactions is part of a
broader Margin Set to which “Margin
Maintenance” and “Aggregate Basis” apply,
the Equivalent Margin Securities and
Equivalent Cash Margin to be Transferred or
paid shall be calculated by the SFT Determining
Party as if each Terminated SFT Transaction
had been an SFT Transaction to which “Margin
Maintenance” and “Individual Transaction
Basis” applied.

An amount owed to the SFT Determining Party
under paragraphs (i) to (iii) above shall be
expressed as a positive number and an amount
owed by the SFT Determining Party shall be
expressed as a negative number. Any loss
incurred by the SFT Determining Party under
paragraph (4) above shall be expressed as a
positive number and any gain realized by the
SFT Determining Party shall be expressed as a
negative number.

Determination of Relevant Determination
Date.

Relevant Determination Date.
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«HaPnpn ntjuywljw wpdbp»
vpwuwynwd  k, gwllwgwéd  opyw
npniejwdp, wju gnwwpp, npp npnaynid
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Gt uds Uwhdwunn ynnudp,
Lwdwwwwnwufuwu uwhdwudwu
wduwpyhu Ywd npwuhg hbGwnn

huwpwynphtu 2nun, <wdwwwinwufuwu
ontwjnwd  (Ywd  Yndtpghnu  wnnudny
nnowdhuin wy Ybpw) qub] £ (Unwgdwu
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“Relevant Determination Date” means:

if paragraph (ii) of Section 3.5.1 (Cash Margin
Fallback) applies, the date on which the notice
given by the other party referred to in that
paragraph is effective; and

in all other cases, the Early Termination Date
(as such term is defined in the Master
Agreement).

Designation of SFT Determining Party.

SFT Determining Party.

“SFT Determining Party” means:

in respect of the determination of an SFT Close-
out Amount following the occurrence of a
Termination Date/Repurchase Date Securities
Transfer Failure, the Non-failing Party;

if paragraph (ii) of Section 3.5.1 (Cash Margin
Fallback) applies, the Transferee, as referred to
in that paragraph, and

in all other cases, the party determining the
relevant amount.

Determination of Default Market Value.
Default Market Value.

“Default Market Value” means, as of any date,
an amount determined in accordance with the
provisions set out below:

If the SFF Determining Party has, on or as soon
as reasonably practicable following the
Relevant Determination Date, purchased, in
the case of Receivable Securities, or sold, in the
case of Deliverable Securities, securities which
form part of the same issue and are of an
identical type and description as the relevant
Equivalent Transferred Securities or Equivalent
Securities Margin in an Appropriate Market (or
otherwise in a commercially reasonable
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gnpdbny pwpbupng, wub| hGunlyw|p'

(w) Bogpundwd qgnun  gndwpp
hwdwnpb] HWdhnn  ontljuwjwlwu
wpdtip, Ywd

(p) Ppwgwé gnwWwpp  hwdwnb)
Lwdwwwwnwufuwu
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wpdtipnebph Ywd <Lwdwpdtip
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manner), and regardless as to whether or not
such sales or purchases have settled, the SFT
Determining Party may elect to treat as the
Default Market Value:

(a) in the case of Deliverable Securities, the
net proceeds of such sale after
deducting all Transaction Costs; or

(b) in the case of Receivable Securities, the
aggregate cost of such purchase,
including all Transaction Costs.

However, if the securities sold or purchased, as
applicable, are not identical in amount to the
Equivalent Transferred Securities or Equivalent
Securities Margin, the SFT Determining Party
may, acting in good faith, either:

(a) elect to treat the Adjusted Net Amount
as the Default Market Value; or

(b) elect to treat the Realized Amount as
the Default Market Value of the
Relevant Securities Portion, in which
case, the Default Market Value of the
balance of the Equivalent Transferred
Securities or Equivalent Securities
Margin shall be determined
separately in accordance with
paragraph (iii) or (iv) below.

If the SFT Determining Party has received, in
the case of Receivable Securities, offer
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wpdbpubph  Jdhoht  pYwpwuwlwup'
Unwgdw Gupwyw wndtipnrebnph
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Ynndhg udwu wndbenptph Jwbwnph,
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Ynndhg Udwu wpdbpnebph qudwu,
hwadh wnubiny, np upywd ghup Yupnn £
wnuwpwihtu  wbuwuyntuhg  nnowdhun
auny 6ogpnyt; UDS Uwhdwunn Ynndp
ynndhg'  wiu ydwpdws,  uwluwiu
Ynwnwywsd  GYwdnunubpp  ubipwnbint
Uwywuwwyny, npnup wpuwgnywd sku
nyjug wndbipnebtph hwdwnp
wnpwdwnpwd quh dbg, b

(p) Pnfuwugdwu Gupwlw wndbenebtph
nbwpnw wyn wpdtipubphg hwubiny, huy
Unwgdw Gupwyw wndtipnrebnph
nbwpnd' wybjwgubind wju Snpdwppp
dwluubipp, npnup  wndjuip Ynndp  Yuph
gnpdwnph Yuwwygnipjwdp:

bRb, gnpdbiny pwnbfuhns’

guotations or, in the case of Deliverable
Securities, bid quotations (in each case,
whether firm or indicative) in respect of
securities of the relevant description from two
or more third-party dealers in the Appropriate
Market in a commercially reasonable size (as
determined by the SFT Determining Party) and
using pricing methodology which is customary
for the relevant type of security (as determined
by the SFT Determining Party), the SFT
Determining Party may elect to treat as the
Default Market Value of the relevant
Equivalent Transferred Securities or Equivalent
Securities Margin:

(a) the Arithmetic Mean of the prices so
quoted for, in the case of Receivable
Securities, the sale by the relevant
dealer of such securities or, in the case
of Deliverable Securities, the purchase
by the relevant dealer of such
securities, provided that the price
qguoted may be adjusted in a
commercially reasonable manner by
the SFT Determining Party to reflect
accrued but unpaid distributions not
reflected in the price quoted in
respect of those Securities; and

(b) after deducting, in the case of
Deliverable Securities or adding in the
case of Receivable Securities, the
Transaction Costs that would be
incurred in connection with such a
transaction.

If, acting in good faith, either:
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(a) the SFT Determining Party has
attempted but been unable to sell or
purchase Securities in accordance
with paragraph (i) above or to obtain
guotations in accordance with
paragraph (iii) above (or both); or

(b) the SFT Determining Party has
determined that it would not be
commercially reasonable to sell or
purchase Securities at the prices bid or
offered or to obtain such quotations,
or that it would not be commercially
reasonable to use any quotations
which it has obtained under
paragraph (iii) above,

the SFT Determining Party may determine as of
the Relevant Determination Date the Net Value
of the relevant Equivalent Transferred
Securities or Equivalent Securities Margin and
treat such Net Value as the Default Market
Value of the relevant Equivalent Transferred
Securities or Equivalent Securities Margin.

Each party acknowledges and agrees that the
Securities in respect of each SFT Transaction
may decline speedily in value and are of a type
customarily sold in an Appropriate Market,
and, accordingly, the SFT Determining Party is
not required to provide prior notice of any sale
of Securities to the other party, except any
notice that is required under applicable law
and cannot be waived.

Net Value.
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4(z)

npwnbin.
«A»-U Cwdwndtip $nfuwugynn
wndtipnebtph Ywd Lwdwpdtip

wndbipnetph  Jdwpdwjh  wujwuwlwu
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“Net Value” means, at any time, in relation to
any Deliverable Securities or Receivable
Securities, the amount which, in the
reasonable opinion of the SFT Determining
Party, represents their fair market value,
having regard to such pricing sources and
methods (which may include, without
limitation, available prices for securities with
similar  maturities, terms and credit
characteristics as the relevant Equivalent
Transferred Securities or Equivalent Securities
Margin) as the SFT Determining Party considers
appropriate, less, in the case of Deliverable
Securities, or plus, in the case of Receivable
Securities, all Transaction Costs that would be
incurred in connection with the purchase or
sale of such securities.

Determination of Adjusted Net Amount.
Adjusted Net Amount.

“Adjusted Net Amount” means, in respect of
any Securities sold or purchased, as applicable,
for the purposes of determining the Default
Market Value of Equivalent Transferred
Securities or Equivalent Securities Margin, an
amount equal to:

4(z)

“A” is the nominal amount of Equivalent
Transferred Securities or Equivalent Securities
Margin in respect of which the Default Market
Value is being determined;

where:

“B” is the Realized Amount; and
“C” is the Relevant Securities Portion.
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Determination of Realized Amount.

Realized Amount.

“Realized Amount” means:

in the case of Deliverable Securities, the net
proceeds of sale of the Relevant Securities
Portion; and

in the case of Receivable Securities, the
aggregate cost of the purchase of the Relevant
Securities Portion.

Relevant Securities Portion.

“Relevant Securities Portion” means the
nominal amount of Securities actually sold or
purchased, as applicable, and to be used for
the purposes of determining the Default
Market Value of Equivalent Transferred
Securities or Equivalent Securities Margin.

Deliverable Securities.

“Deliverable Securities” means Equivalent
Transferred Securities or Equivalent Securities
Margin to be Transferred by the SFT
Determining Party.

Receivable Securities.

“Receivable Securities” means Equivalent
Transferred Securities or Equivalent Securities
Margin to be Transferred to the SFT
Determining Party.

Transaction Costs.

“Transaction Costs” means, in relation to the
determination of the Default Market Value of
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any Equivalent Transferred Securities or
Equivalent Securities Margin, the reasonable
costs, commissions (including internal
commissions), fees and expenses (including
any mark-up or mark-down or premium paid
for guaranteed delivery) that would be
incurred in connection with the purchase of
Receivable Securities or sale of Deliverable
Securities, calculated on the assumption that
the aggregate is the least that could reasonably
be expected to be paid in order to carry out
such sale or purchase.

Appropriate Market.

“Appropriate Market” means, in relation to
any Securities, the market, which is the most
appropriate market for those Securities, as
determined by the SFT Determining Party.

Unpaid Amounts.

Determination of Unpaid Amounts.
“Unpaid Amounts” means the
Agreement Unpaid Amounts

Master

Master Agreement Unpaid Amounts.
“Master Agreement Unpaid Amounts” owing

to any party means:

with respect to a Relevant Determination Date,
the aggregate of:

(a) in respect of all Terminated SFT
Transactions, any amounts (excluding
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(b)

any Repurchase Price payable in
respect of a Repurchase Transaction
and any amount equal to any
Equivalent Cash Margin payable in
respect of a Terminated SFT
Transaction) that became payable (or
that would have become payable but
for Section 3.1.3 of the Master
Agreement, if applicable, or due but
for Section 6.4 of the Master
Agreement) to such party under
Section 3.1.1 or 3.4 of the Master
Agreement on or prior to such
Relevant Determination Date and
which remain unpaid as at such
Relevant Determination Date;

in respect of each Terminated SFT
Transaction, for each obligation
(excluding any obligation to Transfer
Equivalent Transferred Securities or
Equivalent Securities Margin in
respect of a Terminated SFT
Transaction) under Section 3.1.1 of
the Master Agreement which was (or
would have been but for Section 3.1.3
or Section 6.4 of the Master
Agreement, if applicable) required to
be settled by delivery (or Transfer) to
such party on or prior to such Relevant
Determination Date and which has not
been so settled as at such Relevant
Determination Date, an amount equal
to the fair market value of that which
was (or would have been) required to
be delivered; and
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with respect to an Early Termination Date (in
addition to any amounts determined under
paragraph (i) above), the aggregate of:

(a)

(b)

in  respect of all Terminated
Transactions other  than SFT
Transactions, the amounts that

became payable (or that would have
become payable but for Section 3.1.3
of the Master Agreement, if
applicable, or due but for Section 6.4
of the Master Agreement) to such
party under Section 3.1.1 of the
Master Agreement or 3.4 of the
Master Agreement on or prior to such
Early Termination Date and which
remain unpaid as at such Early
Termination Date;

in respect of each Terminated
Transaction which is not an SFT
Transaction, for each obligation under
Section 3.1.1 of the Master
Agreement which was (or would have
been but for Section 3.1.3 of the
Master Agreement, if applicable)
required to be settled by delivery to
such party on or prior to such Early
Termination Date and which has not
been so settled as at such Early
Termination Date, an amount equal to
the fair market value of that which
was (or would have been) required to
be delivered; and
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in the case of an Early Termination Date
resulting from an Event of Default, a Credit
Event Upon Merger or an Additional
Termination Event in respect of which all
outstanding  Transactions are Affected
Transactions, any Early Termination Amount
due prior to such Early Termination Date and
which remains unpaid as of such Early
Termination Date (but without duplication of
any amounts falling within paragraph (i)(c)
above),

in each case together with any amount of
interest accrued or other compensation in
respect of that obligation or deferred
obligation, as the case may be, pursuant to
Section 10.8.2(1) or 10.8.2(2) of the Master
Agreement, as appropriate.

The fair market value of any obligation referred
to in paragraph (i)(b) or (ii)(b) above will be
determined as of the originally scheduled date
for delivery, in good faith and using
commercially reasonable procedures, by the
party obligated to make the determination
under Section 7.5 of the Master Agreement or,
if each party is obligated to do so, it will be the
average of the Termination Currency
Equivalents of the fair market values so
determined by each party.
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Designation of Terminated SFT Transactions.

Terminated SFT Transaction.
“Terminated SFT Transaction” means an SFT
Transaction which is a Terminated Transaction.

REPRESENTATIONS, ADDITIONAL COVENANTS
AND DISCLOSURE

Additional Representations.

Each representation set out in Section 6.2
(Title) to Section 6.3 (Purpose) will constitute
an Additional Representation for the purposes
of Chapter 4 of the Master Agreement.

Title.

Title Representation.

At the time a Transferor Transfers Securities in
respect of that SFT Transaction, the Transferor
represents that all such Securities are
Transferred to the Transferee free and clear of
any liens, adverse claims, or any other interest
of the Transferor party or of any third person
(other than a lien routinely imposed on all
securities in a relevant clearance system).

Purpose.

If “Purpose Representation” applies in respect
of a party, that party represents in respect of
each SFT Transaction that its purpose in
entering into that SFT Transaction is not to
acquire any right to vote or similar rights in
respect of any Securities by virtue of that SFT
Transaction.
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SUBSTITUTIONS

Substitution of Securities.

Substitution.

If “Substitutions” is applicable, the Substitution
Party may on any Business Day, subject to the
agreement of the Non-substitution Party,
Transfer Replacement Assets to the Non-
substitution Party in exchange for the Transfer
by the Non-substitution Party to the
Substitution Party of the Relevant Substituted
Assets.

An SFT Transaction in respect of which the
Transferred Securities are substituted shall
continue in effect as though the Transferred
Securities under that SFT Transaction consisted
of or included the Replacement Assets instead
of the Securities in respect of which Equivalent
Securities have been Transferred to the
Substitution Party.

Designation of Substitution Party.
Substitution Party.

“Substitution Party” means:

in relation to a Loan Transaction, the Borrower
with respect to Margin; and

in relation to a Repurchase Transaction, either
party, if that party notifies the Non-
substitution Party that it wishes to effect a
substitution of assets in accordance with this
Section 7 (Substitutions).

Non-substitution Party.

“Non-substitution Party” means the party that
is not the Substitution Party.
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Determination of Relevant Substituted
Assets.
Relevant Substituted Assets.

“Relevant Substituted Assets” means, as of
any Business Day, Securities or Margin
equivalent to:

in the case of Repurchase Transactions, some,
or all, of the Transferred Securities or Margin
previously Transferred to the Non-substitution
Party to which the proposed substitution
relates; and

in the case of Loan Transactions, some, or all,
of the Margin previously Transferred to the
Lender to which the proposed substitution
relates.

Replacement Assets.

“Replacement Assets” means Securities or
cash (as applicable) of such amount and
description as are agreed between the
Substitution Party and the Non-substitution
Party, having a Market Value at the date on
which a substitution is agreed at least equal to
the Market Value of the Relevant Substituted
Assets.

RATES AND INTEREST

Rates in respect of Transferred Securities.

Transferred Securities Fee.
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If “Transferred Securities Fee” applies in
respect of any SFT Transaction, the
Borrower/Buyer shall pay the Transferred
Securities Fee to the Lender/Seller in
accordance with Section 8.3 (Payment of
Amounts/Interest), calculated by applying the
Transferred Securities Rate to the daily Market
Value of the Transferred Securities to which
that SFT Transaction relates, or as otherwise
specified. However, if the Transferred
Securities Fee is less than zero, the
Lender/Seller shall pay to the Borrower/Buyer
the absolute value of that Transferred
Securities Fee.

Transferred Securities Fee.

“Transferred Securities Fee” means the fee
payable in respect of Transferred Securities in
accordance with this Section 8.1. (Rates in
respect of Transferred Securities).

Transferred Securities Rate.

“Transferred Securities Rate” means the rate,
or methodology for determining a rate,
specified or otherwise agreed between the
parties prior to the Initial Settlement
Date/Purchase Date, or otherwise zero.

Application of Cash Margin Interest.

Interest on Cash Margin.

If “Cash Margin Interest Election” applies, Cash
Margin Transferred in respect of that SFT
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wnusnigjwdp  Pnjuwugynn  npwdwywu
dwpdwjh  ujwwdwdp  Yppwnynd L
wnynu’ Hpwdwlwu Jwpdwih  wnnynup
nnniypuwswihny:

THpwdwlwt dwpdwh wmnlnu.
«Hwldwlwu  dwpdwjh  wnYnu»-
Upwuwynwd £ wyju winynup, npp unyu 8.2.
("pwdwlwu  dwpdwih  wnnynuubiph
Yphpwnnid) pwduhu hwdwdaw)u
Ynwnwyynd £ Fpwdwlywu  dwpdwjh
uywuwundwdp:

THwdwlwtu dJwpdwih mnynuwnpnyp
«FHwdwlwu dwpdwjh
wnnynuwnpnyp»-p tpwuwynd £ dhush
Ulqpuwlwu Ytpguwhwaywnlh
wduwphyp/Yudwu wduwehyp
uwhdwuywsd Ywd wy Yepw Ynndbiph dhole
hwdwdwjuigywd wnnynuwnpnyp  Ywd
wnnynuwnpnyph npndwu
dbpnnwpwunteiniu, Ywd (w) nbwpbtipnd)
qnn:

Snudwpubph/wmnynuubkpp Jéwpnid
Yhpwnbhnigjwu nbwpnwd  Pnfuwtugynn

wndtipnpbinh nnnypwswthtipp L
THhwdwywu dwpdwih wnnynuubipp
ynwnwlynd - Gu - opwlwt'  uluwd
(Ubpwinyw)) hwdwwwwnwufuwu
Pnfuwugynn wndtipnpebinh Ywd
THhwldwywu  dwpdwih  Pnfuwugdwu

wduwpeyhg dhusk wju Upfuwnwupwihu
opu  (subpwnbny) pulwd dwdybunp
hwdwn, nphu ®njuwugynd Gu
Lwdwpdtip  thnfjuwugynn  wpdbenpetipp
ywd <Lwdwpdtip npwdwlwu dwpdwu:
3nipwpwlgnip  opwgnigwiht  wdujw
hwdwp wjnwhuny Yniwnwyqws
gnwwpubpp  hwdwwwwnwufuwu  Ynndh
ynndhg  Jéwpynd  Gu  dhus  wyu
wduwpehyp, npp dwdwuwly wn dwdwuwy
hwdwadwjutigynid £ Ynndbph dholi:

Transaction shall bear interest at the Cash
Margin Interest Rate.

Cash Margin Interest.
“Cash Margin Interest” means the interest
which shall accrue on Cash Margin in
accordance with this Section 8.2 (Application of
Cash Margin Interest).

Cash Margin Interest Rate.

“Cash Margin Interest Rate” means the rate of
interest, or methodology for determining an
interest rate, specified or otherwise agreed
between the parties prior to the Initial
Settlement Date/Purchase Date, or otherwise
zero.

Payment of Amounts/Interest.

If applicable, Transferred Securities Rates and
the Cash Margin Interest shall accrue daily in
respect of the period commencing on and
including the date on which the relevant
Transferred Securities or Cash Margin is
Transferred and terminating on but excluding
the Business Day upon which Equivalent
Transferred Securities or Equivalent Cash
Margin is Transferred. The sums so accruing in
respect of each calendar month shall be paid by
the relevant party by such date as the parties
shall from time to time agree.
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PUCUNRULEM G4  un,MNCUShd

anron1nk@3nNkuLLr

®njuwugynn  wpdbpnpebph  Ywd
Updbpnetph dwpdwjh pwatunidubp.
Pwfunidubp.

«Pwpfunudubp»-p  vpwuwynwd £ npluk
$njuwugynn wndtipnrbphu Yuwd
Updtipnebph  dwpdwh  ufwundwdp

gwulwgwd wnnynu, 2whnypwpwdhu Ywd
wj| &uh pwotunid:

Tpwiwlwtu  pwjudwup  hwonpnnn
y6wpnwdubp.
Gt Yynndhu («X») Pnjuwugynn

wndbipnebph Uywwndwdp nplut Pwotudwu
wduwpehy £ Jpw hwuund dhusl wju
wwhp, bpp «X»-p dnw Ynndhu  («Y»)
Ythnfuwugh  Lwdwnpdbp  thnfuwugynn
wndbipnetpp Ywd Lwdwpdtip
wndtipnpebinh dwpdwu (hugwtiu Yhpwntih
), wwyw, Gpb w) pwu vwhdwujwsd sk,
«X»-p wwpuwynp £ Jéwpbp  «Y»-hu
THhwdwywu pwtudwu gnidwpt wju onp,
Gpp Ywuwnwpynud £ Hpwdwlw pwofunudp
Ywd Ynndbph hwdwdwjunyejudp' wy| op:
Grbt «Y»-h ujwuwdwdp wnbinh £ niubtigh|
Fuwfuwnnud W ownpniuwyyned E,
THwlwywu  pwofudwu  gnudwpp  Yduw
Jéwpdwu Gupwlw, uwlwju tupwlw sh
lhuh wwpwwnhp Yéwpdwu, pwup nbn
Fuwfuwnnup owpniuwyyned E:

Grt «THwldwlywu pwofudwu gnwdwph
wwhnu»-p  Yhpwnbh £, www npuk
THwdwlwu pwotudwu gnwdwp «Y»-hu sh
Jéwndph, wj Yhwdwpgp “Hpwdwlwu
dhongutiph dwpdw, npp Pnjuwugyb L
«X»-htu Pwotudwt wduwpyht (Ywd, tpb
«X»-p hwunhuwunw £ Pnfuwnnt, www

Fwyfudwu wduwpeyhu Pnfuwwnnth
Uwpdwjh gnhwdwpp Yhwdwnyh
THhwldwywu pwofudwu gndwph swthny
ujwqud):

Pwfudwt wduwpehy.

DISTRIBUTIONS AND CORPORATE ACTIONS

Distributions on Transferred Securities or
Securities Margin.

Distributions.

“Distributions” means, in respect of any
Transferred Securities or Securities Margin, any
interest, dividends or other distributions of any
kind whatsoever.

Payments following Cash Distributions.

If, in respect of Securities Transferred to a party
(“X”), a Distribution Date occurs before
Equivalent Transferred Securities or Equivalent
Securities Margin, as applicable, are
Transferred by X to the other party (“Y”), X
shall, unless otherwise specified, on the date
on which any Distributions of cash are paid or
on such other date as the parties may agree,
pay to Y the Cash Distribution Amount. If an
Event of Default has occurred and is continuing
with respect to Y, the Cash Distribution
Amount shall remain payable, but need not be
paid while the Event of Default is continuing.

If “Retention of Cash Distribution Amount”
applies, any Cash Distribution Amount shall not
be paid to Y but shall be deemed to be Cash
Margin Transferred to X on the Distribution
Date (or, where X is Borrower, the Lender
Margin Amount shall be deemed reduced by
the Cash Distribution Amount on the
Distribution Date).

Distribution Date.
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«Pwfudwt wduwphy»-p Lpwuwynd k
jnLpwpwuginep wduwpehdy, tpp
Updtipnebnh ubthwlwuwwnbpu hpwyniup
nup unwuwnt Pwtunwiubp, Ywd bpb
wjn onpu Upfuwwnwupwihu op sk, wuww
hwonnpnnn wnweohtu Upfuwunwupwht opp:
Tpwdiwlwt pwoudwu gnidwp.

«Hwiwlwyu  pwudwu  gndwp»-p
vowuwynwd £ Pwpfudwu  wduwpyp
npnypjwdp uwhdwuywd Ywpgny
hwadwnlynn gndwph gwih:

Updtpnpbtnhg pwatunidubp.

Wu wwpwquwynud, tpp, Ynndtiphg dtiyh
(«X») hwdwp Pnfuwugynn wndbienetph
Ywwwygnipjwdp Pwoludwt wduwehyp
Ypw £ hwuund bwiupwt X-h Ynndhg djntu
ynnuhu Lwdwpdtip Pnjuwiugynn
wndtipnebtph Ywd Lwdwpdtip
wndtipnpbinh dwndwyh (hugwbu
Yppwnbtih )  Pnfuwugnudp,  www
Updtipnrebnh auny Fwyfunwdubipp
Yhwdwpybu Pwludwu wduwpyhu X-hu
$njuwugynn wndbipnebp Yuwd
Updtipnebph dwpdw:
®njuwugwqpbp
hwuduwpwpnipjniuubp.
Pnfuwugynn wndtipnpebtinh Ywd
Undtipnebtiph dwndwh Ywwwlygnipjudp
Jéwnqwé Pwpfunudubiph opowuwlyubpnid
Jnipwpwuginp Ynnd wwpunwynp £ djniu
Ynndht npwdwnpbip wiu thnfuwtugwantipp
Ywd  hwuduwpwpnieiniuutip,  npnup
punniujwd b bywwnwwhwpdwp Gu wjn
PFwyfunwdubph  tywwdwdp  Ybwpdwu
hpwlywuwgnwip unyu 9.1. (Pnfuwgynn
wndtipnpebinh Ywd Undtipnebtiph dwndwh
pwofunwdutin) pwduh opswlwyntd
wwwhnybint hwdwp' wulwlu upwupg,
unwgb| £ wprynp ngju; Ynndp udw
thnfuwugwgntip Ywd
hwuduwpwnniejniuttip nyjw|
Updtipnebnh ujwwdwdp, b n:

Ywd

“Distribution Date” means each date on which
a holder of the Securities is entitled to receive
Distributions or, if that date is not a Business
Day, the next following Business Day.

Cash Distribution Amount.

“Cash Distribution Amount” means, in respect
of a Distribution Date, a sum of money
calculated as specified.

Securities Distributions.

If, in respect of Securities Transferred to a party
(“X”), a Distribution Date occurs before
Equivalent Transferred Securities or Equivalent
Securities Margin, as applicable, are
Transferred by X to the other party, any
Distributions in the form of Securities shall be
deemed to be Transferred Securities or
Securities Margin Transferred to X on the
Distribution Date.

Endorsements or assignments.

In respect of Distributions paid in relation to
any Transferred Securities or Securities Margin,
each party shall provide to the other party any
endorsements or assignments that are
customary and appropriate to effect the
payment under this Section 9.1 (Distributions
on Transferred Securities or Securities Margin)
in respect of those Distributions to the other
party, irrespective of whether that party
received such endorsements or assignments in
respect of the relevant Securities.
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L£yLwpybtint hpwyniuph hpwgnid.

Get nput Updbpneh hbn Juwwywd
wnwowund £ pybwpybint  hpwyniuph
hpwgdwu wuhpwdbtiunnieiniu, www wju

Ynndp,  nphu wyn  Updtipnptpp
Pnjuwugyb bu, wwnwwynp sk
Ywadwlbipwby — wpp pYbwpynipyu
hpwynituph  hpwgnwip  djnw Ynndh

hpwhwuqutipht hwdwwwwwufuwu:

Unpwynpwwnhy gnpdnnnipeyniuubp.

Unpwynpwwhy gnpénnnipjniuubph
hpwywuwgnidp.

Greb wjuwhuh UdS  gnpdwppph
opowuwynd,  npnud «Ynpwnpwwnpy

gnpdnnniejniutipy-p - upynwd £ npwbu
Yhpwntith, npuk Updbpnine Pnfuwugyt)
E, W npuk Ynpwnpwuinhy gnpdnnnipjwu
hpwyntup nwnund Lt phpwgybih dhusl
Lwdwpdtip thnjuwugynn wndbenetiph
Ywd <wdwpdbtip wndbtipnetph dwndwjh
Pnjuwugnuip, www Pnfuwugnnp Junpnn
E dhusl wjn YUnpwnpwuinpy gnpdnnnipjwu

hpwyntuph hpwlwuwgdwu
ytipouwdwdytinnp Uwnwgnnhu
inpwdwnpb Unpwnpwuinhy
gnhpdnnnLjwu hpwywuwgdwu
swunignd, np Lwdwndbip thnfjuwugynn
wndtipnebtph Ywd Lwdwpdtip

wndbipnetph  Jdwpdwjh  Pnjuwugdwu
nbwpnw  Pnjuwugnnp gwulwund L
uinwuw Lwdwndtip thnfuwugynn
wndbipnebp Ywd Lwdwpdtip
wndbipnetph dwpdw wjuwhuh duny, npp
npwup Ynwbuwu win  Ynpwnpwuinphy
ghpénnnigjwu  hpwyntuph  hpwgdwu
wpryniupnud,  huy  Geb  Ynpwynpwunhy
gnpdnnnujw - ppwyniupp - Jupnn Lk
hpwlwwgyby utiyhg wybih
wmwppbipwyubpndy, wwjw wju
wmwppbipwyny, npp upgwsd £ Pnfuwugnnh
Ynndhg  wpwdwnpyws”  “npunpwnhy

Exercise of voting rights.

If any voting rights fall to be exercised in
relation to any Securities, the party to which
such Securities were Transferred shall have no
obligation to arrange for those voting rights to
be exercised in accordance with the
instructions of the other party in relation to the
Securities.

Corporate Actions.
Exercise of Corporate Actions.

If, in respect of an SFT Transaction to which
“Corporate Actions” is specified as applicable,
any Security has been Transferred and any
Right of Corporate Action becomes exercisable
prior to the Transfer of Equivalent Transferred
Securities or Equivalent Securities Margin, then
the Transferor may, before the deadline for the
exercise of that Right of Corporate Action,
deliver a Corporate Action Exercise Notice to
the Transferee that, on the Transfer of
Equivalent Transferred Securities or Equivalent
Securities Margin the Transferor wishes to
receive Equivalent Transferred Securities or
Equivalent Securities Margin in such form as
those will be in in the result of exercise of that
Right of Corporate Action and, if the Right of
Corporate Action may be exercised in more
than one manner, in the manner specified in
the Corporate Action Exercise Notice given by
the Transferor.
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gnpdnnnLjwu hpwywuwgdwu
dwunigdwl dby:

Grt Pnuwugnnp wpwdwnpnd £ udwu
swunignud, wuww Unwgnnp wwpwwynp

®njuwugti] win <wdwpdbp thnfuwugynn

wndbipnetpp Ywd Lwdwpdtip
wndbpnetph  dwpdwu  dhwju wyu
nbwpntd, bt ®njuwugnnp
YUnpwnpwunhy gnhpénnnLjwu

hpwywuwgdwt dwunigdwt  wnwpdwl

wwhh npnypjwdp Unwgnnhtu Jéwnb L
pninp - gnwwpubpp, npnup  Jéwpdwu

Gupwlw yihutihu, breb
hwdwwwwnwufuwu Unpwnpwuinhy
gnhpénnniejwu hpwyntupu hpwgybip:
Unpwynpwwhy gnpénnniEjwl
hpwyniup.

«Unpynpwwnhy gnpénnnipejwt

hpwyniup»-p upwuwynw k. Updbienetiph
Ywwwlygniejwdp' npwtg  thnfuwnlydw,
pwdwudwl,  Ynbunphnwghwh  Ywd
Uwluiwwwwnyniejwu hpwyntupubipp,
hpwyntupubipp, npnup Swgnud Gu  wyn
Undtipnpetinh atinpptipdwu wnwgwnlhg,
wndbipnebtp Ywd wjuwyhuh hwywuwnwaghp
unwuwint hpwyntupubipp, npp Ywnpnn L
wwwagwinw thnfuwuwlyyb] wndbenetph
Ywd wy| ppwyniupubiph htwn:

Unpwynpwwhy gnpénnniEjwl
hpwywuwgdwu Swunignid.

«Unpynpwwnhy gnpénnnipejwt
hpwywuwgdwu Swunignudi»-np
Upwlwynwd E YUnpwnpwunhy
ghpdnnniejwu hpwyntuph
Ywwwygnygjwdp - Pnfuwtgnnh Ynndhg
Uwnwgnnhu hwdwdaw)u 9.3.1
(Ynpwynpwwnhy gnpdnnniejnutiinh

hpwlwuwgnulp) pwdth wpynn gpwynp
dwunignip:

If the Transferor provides such notice, the
Transferee shall only be required to Transfer
those Equivalent Transferred Securities or
Equivalent Securities Margin if the Transferor
has, upon delivery of a Corporate Action
Exercise Notice, paid to the Transferee all sums
that would be due if the relevant Right of
Corporate Action were exercised.

Right of Corporate Action.

“Right of Corporate Action” means, in respect
of Securities, rights relating to the conversion,
sub-division, consolidation or pre-emption of
those Securities, rights arising under a takeover
offer in respect of those Securities, rights to
receive securities or a certificate which may in
the future be exchanged for securities or other
rights.

Corporate Action Exercise Notice.

“Corporate Action Exercise Notice” means, in
respect of a Right of Corporate Action, a notice
in writing given by the Transferor to the
Transferee in accordance with Section 9.3.1
(Exercise of Corporate Actions).
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EXHIBITS TO THE SECURITIES FINANCING TRANSACTIONS DEFINITIONS

TEMPLATE CONFIRMATIONS
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®dnuunnhE3UL aNProurer LUUSUSUUL au

EXAMPLE OF A TEMPLATE CONFIRMATION IN RESPECT OF A LOAN TRANSACTION

dbntiwghpn

Heading

[Unnd U-h Guwpeninpp/Letterhead of Party A]

[Uduwpehy/Date]

Pnjuwnniejut gnpdwpp

Loan Transaction

[Unnd P-h wudwunwdp b hwugbu/Name and Address of Party B]

[Gnpéwpph unyuwlwtwgunn hwdwpp./Trade Reference Number:]

[Cwpgbp.../Dear...]

Unyu  uwdwlyh  (unyu
Uwwuwwyp dbp dhole ubippnugjui Unlunph opp
Yupywd qnpdwpnph
(«@npSdwpp») npnypUGPU  nu wwjdwuubpp
hwuwmwwblu k:

«Quumnmwmndwn)

Pnfuwnnipjwul

L Ytuwnpnuwlwu pwulyh Ynndhg
hpwwwpwyyws' Undtienrbtnny
Phuwtuuwynpdwu gnpdwnpubipp
hwulwgnrejniuutipnud wwpniuwyynn

uwhdwunwdubipp W npnyputpp ubpwndwd Gu
unyt Cwunwwndwt dbg: Ujn uwhdwunwiubph b
npnyRutiph nt unyu Lwuwnwwndwu dhol nplk
wuhwdwwwwnwuluwuntjwu ntwpnid

gbipwywynud £ unyu wunmwunnudp:

Unyu Lwuwnwwnwip  hwunhuwund &
«lwunwwnud»'  puswbu  uwhdwudws |
[wduwphy] [Ynnd U-h widwinidp] (<Unnd U»)
W [Ynnd P-h wbhdwbndp] («Unnd P») dhole

Yupywd Sjuwynp hwdwdwjuwgnpnd

The purpose of this [letter] (this
“Confirmation”) is to confirm the terms and
conditions of the Loan Transaction entered
into between us on the Trade Date specified
below (the “Transaction”).

The definitions and provisions contained in
the Securities Financing  Transactions
Definitions, as published by the Central Bank
of Armenia, are incorporated into this
Confirmation. In the event of any
inconsistency between those definitions and
provisions and this Confirmation, this

Confirmation will govern.

This Confirmation constitutes a
“Confirmation” as referred to in, and
supplements, forms part of and is subject to,
the Master Agreement dated as of [date], as

amended and supplemented from time to
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(«Cwdwdwyuwghp»), hwdwpynd £ npw dwup time (the “Agreement”), between [Name of
L Yuwpgwynpynwd £ npwuny’ hwodh wnubiny Party A] (“Party A”) and [Name of Party B|
dwdwuwly  wn  dwdwtwy  Ywwwpynn (“Party B”).

thnthnfunigyniuuipp W pwignwdubipp :

Lwdwdwjuwagnh pninp npnyeutipp Yhpwnbih Gu All provisions contained in the Agreement
unytu <wunwuinnwwt Uywwndwdp, Geb unnpl govern this Confirmation except as expressly
wnwnwghnpbt w)| pwt bwfuwwnbuyws sk modified below.

Pnjuwnnipjwu gnpdwpph wwjdwuubpp, nppu The terms of the Loan Transaction to which
ybpwpbpnw £ unyu <wuwmwwnnudp, hbnlywiu this Confirmation relates are as follows:

Gu.

() Cunhwunip wwydwuubp.

General Terms:

Unlnph op. [o]
Trade Date:
Ulyqptwluwl ytipguwhwawplyh  [e]
wduwphy.

Initial Settlement Date:
[Ttwnwpbgdwu wduwehy. [o]]

[Termination Date:

[Cun ywhwugh nunwinptigynn;] [“Yhpwntih E}/[“hpwntih st]
[Terminable On Demand:] [Applicable]/[Not Applicable]
$Pnfuwnn. [o]

Lender:

$nfuwnnt. [o]

Borrower:

®Pnfuwtgynn wndbpnpetin [state type[s] and nominal value[s]|

Transferred Securities:

T Quok, bl «Cun wwhwuoh nwnwpbgynn»-p uwhdwuyws £ npwtu Yhpwnbih:

Delete if “Terminable On Demand” is specified as “Applicable”.
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[Upfuwwnwipwyht op. [e]]
Business Day:
Uwpdwih wwhwwuntd.

Margin Maintenance:

Uwpdwih wwhwwuntd. Yhpwnbiph

Margin Maintenance: Applicable

Cwdpunhwunip hhdp. [Yhpwnbih E)/[4hpwnbih gk]

Aggregate Basis:? [Applicable]/[Not Applicable]

[Uwpdwih Yuqd.] [uwhdwity hwdptnhwtnip hhdpny

dwpdwynpdwit Gupwlw UDF gnpdwnptibnp]?

[Margin Sef] [specify SFT T.ransact/ons to be margined on an
aggregate basis|

Uuhwwnwwu gnpdwnph hhdp. [Yppwnbh E)/[Yppwntih k]

Individual Transaction Basis:* [Applicable]/[Not Applicable]

Uwndw. ["Hwdwlywu dhongutinh dwpdw]/[Updtenetinh
dwpdw]/[ Hwdwlwu dhongubiph L

wndtienptinh dwpdw]

Margin:
[Cash Margin]/[Securities Margin]/[Cash Margin

and Securities Margin]
UDS punniubih wpdtipnetph dwpdw [W
Uwndwjh wnnynuwnpnyp(utin):]
SFT Eligible Securities Margin [and Margin
Percentage(s):]

2GRt «Uuhwwnwywu gnpdwpph hhdp»-p uwhdwuywsd £ npwbu Yhpwnbih, <wdpunhwunip hhdpp

Uhpwntih sk
If “Individual Transaction Basis” is specified as Applicable, Aggregate Basis should be “Not Applicable”.

8 Ruobi|, Gt <wdpunhwunip hhdpp Yhpwnbih sk:
Delete if Aggregate Basis is Not Applicable.
4 bpt «lwdpunhwuniyp hpdpr»-p uwhdwuywsd £ npwbu Yppwnbih, Uuhwwnwlwu gnpdwpph hhdpp
Yhpwnbih ot
If “Aggregate Basis” is specified as Applicable, Individual Transaction Basis should be “Not Applicable”.
® RQuobi| Ywd puwn Yppwnbihnigjwu jpwgub] wnnuuwyh winntpp:

Delete or insert table rows as applicable.
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UDS punnwubiih wpdtenebph dwpdw

SFT Eligible Securities Margin

Uwndwjh wnnynuwnpnyp

Margin Percentage

[e]

[@]%

[e]

[@]%

UDS punniubith wpdnyputip
SFT Eligible Currencies:

Tpwdwlwu
puwnnpnipejnLu.

dwpdwjh wnynup

Cash Margin Interest Election:
[Hhwdwlwu dwpdwh ninynuwnpnyp:]

[Cash Margin Interest Rate:®]

[e]

[“hpwntih E}/[“hpwntih st]

[Applicable]/[Not Applicable]

UDS punniubih wpdnye

SFT Eligible Currency

“Hwdwlwu dwpdwih mnynuwnpnyp

Cash Margin Interest Rate

[e]

[@]%

[e]

[@]%

[Uwnpdwjh
dwidwuwwhwunywd:]

Pnfuwugdw

[Period for Transfer of Margin:’]

[FUwgnjugdwu
wnpynip. |

hwlwwwunwufuwu

[Relevant Pricing Source:]

[Pnfuwphuntdutn.]

[Substitutions:]

[uwhdwtinud &b Ynnubpp

[parties to specify]

[toby hwdwéwyubbgdwd
wnpynipp Gud npapht]
[specify agreed pricing source or dealer]
[“hnwnbih E[4hpwntih k]

[Applicable]/[Not Applicable]

6 Quob| Ywd puwn Yhpwnbihnyejwu |pwgub) wnynwuwyh wnntpp:

Delete or insert table rows as applicable.

quwagnwgdwti

7 Lpwgut] Uwpdwjh wwhwuohg htiwn Uwpdwjh wnwpdwt dwdybwubpp, bt <wytwsh UdDSG

npnypubpnd uwhdwuywd sk:

Insert timing for Margin deliveries following a Margin demand unless already specified in the SFT Schedule

Provisions.
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Pnfuwugynn wndbpnpebinh yéuwn.
Transferred Securities Fee:

®nfuwtgynn wndbipnptinh npnypwswih.
Transferred Securities Rate:

Pwsyfunidubip W
gnpdnnniejnituubn.

Ynpwnpwinhy

Distributions and Corporate Actions:

[Tpwdwlwu pwotunwiubiph gnwdwpubph
hwzqwinyp]

[Calculation of Cash Distribution Amounts:]

[Tpwdwlwu  dhongubipp
gnudwnp wwhwwuntd. |

pwofudwu

[Retention of Cash Distribution Amount:]

YUnpwnpwwnhy gnpdnnniejniuutin.

Corporate Actions:

[Cwohyubiph wnyjwutin:
Unnd U-pu  Jbwpnwubph  hwdwp
hwizhy(utin)
Unnd P-phu  Jbwpnwiubph  hwdwp
hwizhy(utin)

Account Details:
Account(s) for payments to Party A:

Account(s) for payments to Party B:

[“Yhpwntih E}/[“hpwntih st]

[Applicable]/[Not Applicable]

[o]%

[LGpnuty use hwulwgnipniitiiph
Twdwywt  pupfunidbbph (THwdwlwt
pupfudwbp  hwonpnnn Jéwpmdubn) pwdthb
hwdwwwypwupuwt Ybwnpdwbi Glpwlw
Twdwywt  pwppunidtibph hwpdwplydwt
dtpnnpl

[Insert method for calculating Cash Distributions

payable in accordance with Section 9.1.2

(Payments following Cash Distributions) of the
SFT Definitions]

[“hpwntih E}/[“hpwntih st]

[Applicable]/[Not Applicable]

[“hpwntih E}/[“hpwntih st]

[Applicable]/[Not Applicable]

[e]
[e]]
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[Fpwubtjwyubp.

Qnpdwpph wywwnwlwubph hwdwp Ynnd U-h Spwubuywyp’ [Uoby gpuuttywlp)

Qnpdwpph twywwnwlwubph hwdwp bYnnd P-h Spwubywlp' [LpG) gpuubtywlp)

Offices:

The Office of Party A for the Transaction is [insert office]; and

The Office of Party B for the Transaction is [insert office].]

fuunpnd  Bup  unyu  <wunwwndwt'  Yhg
ophuwyh unnpwgpdwdp L utiq
ypwnwpddwdp Ywd fwlwu wwjdwuubpny
unyu bwdwyhtu unyuwywu' Fnpdwpph bwlwu
wwjdwutbpp L win  wwpdwuubphu  AbGp
hwdwdwjuniyejniup uwhdwunn  bwdwyp
ninwpydwdp  hwunwwb, np gbpnuguwip
togpwunnnbiu wpunwgnnd N dbp
hwdwdwjunipjwu wwydwuubpp:

Please confirm that the foregoing correctly sets forth the
terms of our agreement by executing the copy of this
Confirmation enclosed and returning it to us or by
sending to us a letter substantially similar to this letter,
which letter sets forth the material terms of the
Transaction and indicates your agreement to those

terms.

Lwngwupny,
Yours faithfully,
[4NU U]

[PARTY A]

By:
Uuntu/Name:
Muwnnu/Title:

Lwunwwnyws k bpnugjw wduwpyh npnypjwdp.

Confirmed as of the date above written:
[UNU R]
[PARTY B]

By:
Uuntu/Name:
Muwiunnu/Title:
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NGwyn gnpéwpph Cwunmwwndw Gl

Example of a Template Confirmation in respect of a Repurchase Transaction

dbntiwgpn

Heading

[Unnd U-h 6uwpninep/Letterhead of Party A]

[Uduwhy/Date]

NbEwyn gnpéwpp

Repurchase Transaction

[Unnd P-h wudwunwdp b hwugbu/Name and Address of Party B]

[Gnpéwpph unyuwlwtwgunn hwdwpp./Trade Reference Number:]

[Cwngbp.../Dear...]

Unyu  uwdwlyph  (unyu
Uwwuwwyp dbp dhole ubppnugjwy Unlinph opp
Yupywd gnpdwpph
(«@npSdwpp») npnypUGPU Nt wwjdwuubpp
hwuwmwwblu k:

«Cluuuuumd'lu'u»)

$Pnfuwnnipjwu

L ytuwnpnuwlwu pwuyh Ynndhg
hpwwwpwyyws' Undtienrbtnny
Phuwtuuwynpdwu gnpdwnpubiph
hwulwgnrejniuutipnud wwpniuwyynn

uwhdwunwdubipp W npnyputpp ubpwnjwd tu
unyu <wuwnwwundwu dbg: Un uwhdwunwubph b
npnyRutiph nt unyu wunnwwndwtu dhole nplk
wuhwdwwwwnwufuwuntpjwu ntwpntd

gbipwywynud £ unyu wunmwunnudp:

Unyu  <wuwnwwinnuip
hugwbu

hwunhuwunud  §

«Lwuinwnnidy' uwhdwujwd £

The purpose of this [letter] (this
“Confirmation”) is to confirm the terms
and conditions of the Loan Transaction
entered into between us on the Trade Date
specified below (the “Transaction).

The definitions and provisions contained in
the Securities Financing Transactions
Definitions, as published by the Central
Bank of Armenia, are incorporated into this
Confirmation. In the event of any
inconsistency between those definitions and
provisions and this Confirmation, this

Confirmation will govern.

This Confirmation constitutes a

“Confirmation” as referred to in, and
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[wduwphy) [Ynnd U-p widwindp] («Unnd U»)
W [Ynnd P-h wbdwbndp]  («Unnd P») dhole
Yupywd Sfuwynp hwdwdwjuwgnpntd
(«Cwdwdwyjuwghp»), hwdwpynid § npw dwup
UL Ywpgqwynpynd £ npwund’ hwodh wnubing

dwdwuwy wn  Jdwdwiwl  Ywwwnpynn
thnthnfunigyniuuipp W pwignwdubipp :
Lwdwdwjuwagnph pninn npnyRutipp

Ywpgnynpnd Gu unyu Lwuwnwwnnwp, Geb
uinnpl mwnwghnpbt wy] pwt bwfuwwnbujwd
ot

Pnjuwnnipjwu gnpdwpph wwjdwuubpp, npphu
ytpwpbpnw £ unyt <wunwwnnidp, hbnlywiu
Gu.

Cunhwunip wwydwuubn.
General Terms:
Unlnph op.
Trade Date:
Sudwu wduwehy.
Purchase Date:
<bngudwu wduwpehy.
[Repurchase Date:
Cuwn wwhwugh nwnwnpbgynn.
Terminable On Demand:
Jwdwnnn.
Seller:
Qunpn.
Buyer:
Pnjuwugynn wpdtienebn.

Transferred Securities:

supplements, forms part of and is subject
to, the Master Agreement dated as of [date],
as amended and supplemented from time to
time (the “Agreement”), between [Name of
Party A] (“Party A”) and [Name of Party B
(“Party B”).

All provisions contained in the Agreement
govern this Confirmation except as expressly
modified below.

The terms of the Loan Transaction to which
this Confirmation relates are as follows:

[e]

[e]]

[“Yhpwntih E}/[“hpwntih st]

[Applicable]/[Not Applicable]

[e]

[e]

[toby ipbuwlyfubnip b whdwbwlwt

wndbp[ubin|p]
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[state type[s] and nominal value[s]|

[<Gnpwre.] [“hpwnbih £]
[Haircut:] [Applicable]
Pnfuwugynn wpdtipneh ntuwy <bjppwpe
Type of Transferred Security Haircut
[e] [o]
[e] [o]

Sudwu ghu.
Purchase Price:
Lwlwwwwnwufuwl npnypwswip.
Relevant Rate:
[Upfuwwnwupwyht on.
Business Day:

Uwpdwih wwhwwuntd.

Margin Maintenance:
Uwpdwih wwhwwuntd.
Margin Maintenance:
[Cwdpunhwuntp hpdp. |
[Aggregate Basis:]
[Uwndwjh fuqd.]

[Margin Set:]

Uuhwwnwwu gnpdwnph hhdp.
Individual Transaction Basis:

Uwndw.

Margin:

[e]

Swnblwu [e]%
[#]% per annum

[e]]

Yhpwnth L.

Applicable

[“Yhpwntih E}/[“hpwntih st]
[Applicable]/[Not Applicable]

[uwhdwtty hhdpny
dwpdwinpdwl Gupwlw UDF gnpdwnplitinp]

hwdptnhwbnip

[specify SFT Transactions to be margined on an
aggregate basis|

[“Yhpwntih E}/[“hpwntih st]
[Applicable]/[Not Applicable]

[Yhwdwlwu dhongutiph dwpdw]/[Updtipnebnh
dwpdw]/[ Hwdwlwu dhongubiph ]
wndtienetinh dwpdw]
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[Cash Margin]/[Securities Margin]/[Cash Margin

and Securities Margin]

[UDS punnwubih wndbenetnh dwpdw] [o]
[SFT Eligible Securities Margin:]
[Uwpdwih winynuwnnpnyp(ubip):]

[Margin Percentage(s):]

UdS punniubijh Ywbwnnnh Uwpdwjh
wpdbenebph dwpdw gnidwpnud Ubpwnynn
SFT Eligible Securities Margin Utupduyh Uinduyh
nnynuwnpnyp

Margin Percentage in respect
of Margin comprising Seller
Margin Amount

Sunpnh Uwnpdwjh gnidwpntd
ubpwnynn Uwndwjh
Uwpdwjh wninynuwnpnyp

Margin Percentage in respect
of Margin comprising Buyer
Margin Amount

[e] [®]% [0]%
[o] [o]% [#]%]
UDG punnwubiih wpdnypubip. [o]

SFT Eligible Currencies:

Tpwdwlwu
puwnnpnipejnLu.

dwnpdwjh wnynup

Cash Margin Interest Election:
[Hhwdwlwu dwpdwh nnynuwnpnyp]

[Cash Margin Interest Rate:]

[“Yhpwntih E}/[“hpwntih st]

[Applicable]/[Not Applicable]

UdS punniubh wndnye

SFT Eligible Currency

“Hwdwlwu dwpdwih nnynuwnpnyp

Cash Margin Interest Rate

[e]

[®]%

[e]

[®]%

[Uwnpdwjh
dwidwuwlwhwwnywsd.

Pnfjuwugdwu [e]]

Period for Transfer of Margin:
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[Cwldwwwwnwufuwu
wnpynn.|

quwupdwu

[Relevant Pricing Source:]
[Pnfuwnphundutip. |
[Substitutions:]
Pwyfunidubip.
Distributions and Corporate Actions:

[Tpwdwlwu pwyfunidutiph gnidwpubpp
hwzqwinyp]

[Calculation of Cash Distribution Amounts:]

[Tpwdwlwu  dhongubipp
gnudwnp wwhwwuntd. |

pwofudwu

[Retention of Cash Distribution Amount:]

YUnpwnpwwnhy gnpdnnniejniuutin.

Corporate Actions:

[Cwohyubiph ndjwiubip:

[toby hwdwéwyubgwsd qlwqgnuigdwl wnpynipp
lud npybipht]

[specify agreed pricing source or dealer]

[“hpwntih E}/[4hpwntih st]

[Applicable]/[Not Applicable]

[Insert method for calculating Cash Distributions

payable in accordance with Section 9.1.2

(Payments following Cash Distributions) of the SFT
Definitions]

[Applicable]/[Not Applicable]

[“Yhpwntih E}/[“hpwntih st]

[Applicable]/[Not Applicable]

Unnd U-hu yéwpnwubph hwdwp hwohy(utip)

Unnd P-hu yéwpnudubiph hwdwp hwohy(ubin)

Account Details:
Account(s) for payments to Party A:
Account(s) for payments to Party B:

[Fpwubtjwyubp.

[e]
[e]]

Qnpdwpph wywwnwlwubph hwdwp Ynnd U-h Spwubuywyp’ [Uoby gpuuttywlp)

Qnpdwpph twywunwlwubph hwdwp Ynnd P-h Spwubywlp' [LpG) gpuubtywlp)

Offices:
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The Office of Party A for the Transaction is [insert office]; and

The Office of Party B for the Transaction is [insert office].]

fuunpnd  Gup  unyu  <wunwundwu'  Yhg
ophuwyh uinnpugpdwdp i ubiq
ytpwnwpddwdp wd bwlwu wwjdwuubpny
unyu  uwdwyhtu  unyuwlwu'  Snpdwpph
fwywtu wwjdwutbpp bW wyn wwdwuubphu
atp hwdwdwjunieniup uwhdwunn bwdwyh
ninwpydwdp  hwunwwnb], np  Ybpnugwip
tognwunnnbiu wpuwgnntd N dbp
hwdwdwjuniejwu wwydwuubpp:

Please confirm that the foregoing correctly sets forth
the terms of our agreement by executing the copy of
this Confirmation enclosed and returning it to us or by
sending to us a letter substantially similar to this letter,
which letter sets forth the material terms of the
Transaction and indicates your agreement to those

terms.

Lwngwupny,
Yours faithfully,
[4NU U]

[PARTY A]

By:
Uuntu/Name:
Muiownnu/Title:

Cwunwwnyws k bpnugjw wduwpyh npnypjwdp.

Confirmed as of the date above written:
[UNU R]
[PARTY B]

By:
Uuntu/Name:
Muwunnu/Title:
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L
ANDERSEN.

Cwugbwgnpywsd b << Yaunpnuwywu pwuhhu, <& Addressed to the Central Bank of Armenia,
Phwtiuwywt niljuyh dwutiwlhgtinhli - +h o Armenian financial market participants

3 hnuhup, 2025p. 3 July, 2025
hPUYULUL 52PUNUSNRR3NKL LEGAL OPINION ON
<U3UUSULh ENFORCEABILITY UNDER ARMENIAN
OrELUAPNRRSUUP LAW OF CLOSE-OUT NETTING IN
LUPGUULNPYN «LOULS3UL ARMENIAN LAW GOVERNED
ShuuLuvuuuL anrourLvsrp DERIVATIVE FINANCIAL
LULLUUL GLuudne INSTRUMENTS MASTER
cuUuausLUarny AGREEMENT

uu<UuuL4yuo* eu4U UL
RNRSUSUUL uhrurunhue <<
hMrUJdNRLLP LEMLN

Unytu  Bgpulugnipiniut wunpunwnund £ << This opinion addresses the enforceability
UGlwnpnbwlwt - pwtyh 4nndhg hpwwwpwldwd' nqer Armenian law of the termination,
Lwjwuwnwuh  opGuunpnigywdp  Ywpgwynpynn . ) .
Uswligw bhtwtuwlwl gnpdwnpbiph Yupdwt bllat'eral cIos_e-.out nettlng and multlbr.anch
gfuwynn hwdwé&wjuwgph» («Hfuwynp hetting provisions of privately negotiated
hwdwdwjuwghp»)  gnunwgdwt  (nwnwpbigdwl  derivatives transactions entered into under

qmmdwgudwg, bnlillnrlg ILT)WWWU U‘;mr‘]{“‘:]gwlf‘“l:‘ t an agreement between two parties based
n nnwguuw nL wjywyuw . H H
pwquwynnd gqnunuwg NYELLNN AL on the Armenian law governed Derivative

hpwyniuph ubippn Yhpwpldwu huwpwynpnigjwup:
Financial Instruments Master Agreement

(“Master Agreement”) published by the
Central Bank of Armenia.
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<hUL, creuLuy, cL<ULNR,
SEGuUUSYNhE3NhL,
vu<vuuvnruLer U
UtuLUPULNRE@3NNL

Unyu bGgpwlwgnieiniup  nhunwpynud  k
Sfuwynp hwdwdwjuwgph 6.1. U 7-pn
pwdhuubpp L npwug hbn  Juwyjws'
Lwfuwpwup W 2-pn pwdup
hwulwgniejniuttipp U sh lnwpwdynid npw
wj| npnyutinh Ynw:

Unyu Ggpwlwgnieinttt wunpwnwnund
pwgwnwwbu hbwnlyw| wudwug' npwbu
huwpwynp Ynunpwagbunubpp’

«Pwuytiph b pwulwihtu gnpéniubinyejwu
dwupu»  opbkuph,  Lwnwpwghwlywu
optiuugnph, «Pwdubnhpwywu
puybpnipniutbin dwuht» onkuph,
«Uwhdwuwthwy
Wwwwuluwuwwnynijwdp
puybpnipniuubtiph dwuhu» opbuph (puwn
Yhpwnbihnuygjwu) ubippn pwg Yud thwy
pwdubiinhpwywu puybpniejw,
uwhdwuwthwl ywwnwufuwtuwwnynipjudp
puybpnipjwu Ywd Ynnwtipwwnhyp
Ywquybpwwlwu-ppwywywu auny
unbtindywdé U Ywpqwynpynn pwiybp:
Uwutuwénintiph  hpwwnwydwu nbwpnid
unyu tiqpuywgnipintup Yhpwnynud £ uwle

<L pwulbph' wy  whwngegniuubpnd
unbindywsé  dwutwdninph L wy
wbwnipjniutbph pwulybpp' <&<nd

unbindywsd dwutwéjnintiph uywwndwdp,

«dwpywpu
dwuhu»
opbiuugnph,
puytipnyeniuutip
«Uwhdwuwthwy
Wwwwuluwuwwnynijwdp
puybpnipniuutiph dwuhu» opbuph (puwn
Yhpwnbihnuygjw) ubippn pwg Yud thwy
pwdubiinhpwywu puybpniejw,
uwhdwuwthwl ywwnwufuwtuwwnynipjudp

Ywqdwybipwyniejniuutiph
ontuph,  Lwnwpwghwywu
«Pwdubnhpwlwu
dwuhtu» onkuph,

BASIS, SCOPE, GENERAL INFORMATION,
DEFINITIONS AND INTERPRETATION

This opinion is focused on the provisions of
Section 6.1., Section 7, and related definitions in
the Preamble and Section 2 of the Master
Agreement and does not extend to other
provisions thereof.

This opinion addresses exclusively the following
entities as possible counterparts:

banks incorporated in the form of an open or
closed joint stock company, a limited liability
company, or a cooperative under the Banks and
Banking Law, Civil Code, the Joint Stock
Companies Law, Limited Liability Companies Law
(as applicable) and regulated under the Banks and
Banking Law (defined below). Where we make
specific reference to branches, this opinion also
addresses branches of Armenian banks located in
other countries and Armenian branches of foreign
banks;

credit organizations incorporated in the form of
an open or closed joint stock company, a limited
liability company or a cooperative under the
Credit Organizations Law, the Civil Code, the Joint
Stock Companies Law, or Limited Liability
Companies Law (as applicable) and regulated
under the Credit Organizations Law; and
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puybpnipjwu Ywd Ynnwtipwwnhyp
Ywquybpwwlwu-ppwywywu auny
unbindywsé U Ywpgwynpynn Juplujht
Ywqdwybipwyniejnwuutip, b

«Updtipnebtph 2ntywjh dwupu» opbuph,

Lwnwpwghwlwu onptuugnph,
«Pwdubinhpwlywu puytipnipyniuutiph
dwuhu» optuph, «Uwhdwuwthwy
Wwwnwuluwuwwnynijwdp

puybpnipniuutiph dwuhu» opbuph (puwn
Yhpwnbihnuygjw) ubippn pwg Yud thwy
pwdubiinhpwywu puytpniejw,
uwhdwuwthwl ywwnwufuwtuwwnynipjudp

puybipnipjwu Ywquybpwwywu-
hpwywlywu auny unbindywd W
Yunquwynpynn utpnpnudwht
puybipnypyniuutip:

Unyu bGgpwlwgnigyniup  hhdujwsd L
pwgwnwuwbiu npw npwdwnpdwu

wduwpyh npnipjwdp gnpdnn b &K
opbuunpnijwu hwupwihtu wnpjnipubpnd
hpwwywpwyJws U hwuwubp' <L

opGuunpnigjwu  Yypw:  Ukup  sGup
nhiwpyty  npbf wy hpwiyniuph
wqnbignipntu unyuhuy wju
wwpwaqwubpnd, bGpp hpwynitupubpp
pwfundp Ywpqwynpnn' <e
opuunpnigjwt unpdtpp hwdwdwju

Yppwntih £ npuk onwpbpypjw hpwyniup:

Ubtup sGup uwnwudunwd opbuunpnigjw,

thwuwnbph Ywd hwuqwdwupubipp
thnthnfuniejwu htiinbwupny unyu
Bgpwywgnieintup pwndwgubnt
wwpwnwynpnipintu,  Geb  sunmwuwup
pwndwgdw wnwudhu
hwuduwpwpniejniu: Wunwwdbuwjuhy,
unyu  Gqpulwgnipjwtu  wpwdwnpdwu
wduwpyh npnigjwdp dbq hwynup sGu
opGuunpnLejwu npuk uwywuynn
thnihnfunipyniuutin, npnup  Ywpnn  Gu

Fwhwu U pwgwuwlwu wqgnbgnieiniu
niubuw unyu Ggpwywgnipjwdp
wpunwhwjnywsd tigpuhwugnwiutph ypw:

investment companies incorporated in the form
of an open or closed joint stock company or a
limited liability company under the Securities
Market Law (definition below), Civil Code, and the
Joint Stock Companies Law or the Limited Liability
Companies Law (as applicable) and regulated
under the Securities Market Law.

This opinion is based solely on laws of the Republic
of Armenia in force as of the date of this opinion
and published and contained in publicly available
sources of Armenian legislation. We do not
consider the impact of any laws other than
Armenian laws, even in a situation where, as a
matter of Armenian conflict of laws rules, foreign
law would apply.

We assume no obligation to update the opinions
expressed herein if laws, facts or circumstances
change after the date hereof, unless separately
instructed to provide an update. However, as of
the date of this opinion, we are not aware of any
pending developments which would have a
material and adverse impact on the conclusions
herein.
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Lwuh np Jfuwynp  hwdwdwjuwgph
nwnwpbgdwu, Gpyynnd  hwydwu L
pwqdwynnd  gnunwgdwu  npnyputiph
Yhpwpydwu huwpwynpniejwu
Jepwpbpw  nunwlwu - wpwlnhlw
wnuwi sk, «funpdnid Gup» U wy) udwluwnhy
wpunwhwynnigyniuutpp tywuwynwd &L,
np dbtp Ggpwhwugnudubpp hpdujwd Gu
gnhpdnn <K opLUunpnipjwu dbp
yGppnidnipejw Unw: Wnuwhuh
ytipinwnipjwu  hwdwp oguwgnpdt Gu
dbp  dwutwghunwlwu  thnpép W unyu
Ggpwywgnipjwu  wduwpyh npnypjudp
hwuwubh hpwywywu wnpniputipp:

Unyu Ggpwwgnigjwu dbe «yhpwpydwu
Gupwlw» L wy| udwlwwnhw
wpunwhwynnigyniuubpp ogunwgnpdyntd
Gu' wpunwhwynbint Ynndh Yupnnnieyniup'
hp  wwjdwuwgpwihtu  hpwyntupubipu
hpwlwuwgub wwjdwuwgnpwjhu
npnyRubPhu hwdwwwwnwufuwy' wjuwbu,
huswbu, utip Yupdhpny, hwdwhntus £ unyu

Bgpwywgniejwu wnpwdwnpdwu
wduwpyh  npnipjwdp  gnhpdnn <K
opGuunpnLejwu htiun: Wnwhuh

Ywnpdhpubipp  swhwnp £ dEluwpwuytu
npwtiu dbp hwywuwnhwgnwiubp wn wju,
np <K nwwnwpwutbpp Yenywwnpbu nplk

hwdwdawjuntpjwu/npnyeh hwpywnhp
Ywwnwpnwip:

Utdwwwntpny  uluynn L unyu
Ggpwywgnipjwdp suwhdwuywd
hwulwgnieniuutp niubu Sfuwynp
hwdwdwjuwagpny npwug npywd

Upwuwynieyniuutipp, pwgwnnigjwdp wju
ntwptph, btpp  hwdwwnbpuinhg  wy

Upwwynipyntu k pfunw: Unyu
Ggpwywgnipjwu dby.

«Rwnwpwghwywu opkuughpp»
Upwuwynd £ 1998p. dwjhuh  5-hu
punniudwd L pwnwpwghwlwu

optuughpp (No £0-239),

For the purposes of this opinion and because no
guiding case law has been generated on the
issues of enforceability of the termination,
bilateral close-out netting and multibranch
netting provisions of the Master Agreement, any
reference to “belief” or words of similar import
means that our assessment is based upon our
own analysis of Armenian law presently in effect,
using our professional experience and the
relevant legal sources available as of the date of
this opinion.

For the purposes of this opinion, references to the
word "enforceable" and similar terms are used to
refer to the ability of a party to exercise its
contractual rights in accordance with their terms
in a manner which, according to our belief, is
consistent with the Armenian laws in force as of
the date of this opinion. Any such reference shall
not be deemed an assurance from our side that
the Armenian courts will enforce a specific
arrangement/provision.

Capitalized terms used and not defined herein
shall have the meanings ascribed to them in the
Master Agreement, unless the context requires
otherwise. In addition, in this opinion letter:

“Civil Code” means Civil Code of the Republic of
Armenia, adopted on May 5, 1998 (No 20-239);

266



(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

Unytr thwupwpninep Guquyly b dwwnupuwgh Shtiwbuwlwt wowlgnipyuwidp
This document has been produced with the financial assistance of Japan

«Rwnwpwghwywu nwwunwywnnijwu
opGuughpp»  Upwuwynw £ 2018p.
thbinpwph  9-hu punmiudws <L
pwnwpwghwywu nwwunwywnnijwu
optuughpp (No £0-110-L),

«Pwdubinhpwlywu puytipnipyniuutiph
dwuhu» optup» Upwuwynw L 2001p.
ubiywnbdptipp 25-hu punniugwd
«Pwdubinhpwlywu puytipnypyniuubiph
dwuhtu» << optiup (No £0-232),

«Uwhdwuwthwy
Wwwwuluwuwwnynijwdp
puybpnipniuubinh dwuht» optup»
Upwuwynd £ 2001e. ubiwywbdpbph 24-hu
punniudwd «Uwhdwuwthwy
Wwwwuluwuwwnynijwdp
puybpnipniuutiph dwupu» << opbiup (No
€0-252),

«Pwuytiph bW pwulwihtu gnpéniubinyejwu
dwuhu» opbup» Upwuwynwd L 1996p.
hniwhuph 30-hu punniujwd «Pwuybpp b
pwulwjhu gnpénwutinypjuu dwuptu » <L
optup (No £0-68),

«dwnplwjhu Ywqdwybipwyniejniuutiph
dwuhu» opbkup» Upwuwynd £ 2002p.
dwjhuph  29-hu punniujwsd  «dwpyuwjhu
Ywqdwybpwynienwuubph  dwupu» L
optup (No £0-359-L),

«Updtipnebtph 2ntywih  dwuhu»  opbup»
Upwuwynd £ 2007@. hnywnbtidptph 11-hu
punniuywd «Updbenebnh ontywih dwuht»
L opbiup (No €0-195-V),

«Uuwuynipjwu punhwuntp optup»
ugwuwynud £ 2006p. nblywnbdptph 25-hu
punniujwsd  «Uuwuynipjwu  dwuphu» <L
optup (No £0-51-L),

«bhuwtvwlywu  Yugdwybpwnieniuubph
utlwuynipjwu optitp» tpwuwynid £ 2001p.
unjtidptiph  6-hu  punniujwd  «Pwuybiph,

“Civil Procedure Code” means Code of the
Republic of Armenia on Civil Procedure adopted
on February 9, 2018 (No Z0-110-U);

“Joint Stock Companies Law” means Law of the
Republic of Armenia on Joint Stock Companies
adopted on September 25, 2001 (No 20-232);

“Limited Liability Companies Law” means Law of
the Republic of Armenia on Limited Liability
Companies adopted on October 24, 2001 (No ZO-
252);

“Banks and Banking Law” means Law of the
Republic of Armenian on Banks and Banking
adopted on June 30, 1996 (No 20-68);

“Credit Organizations Law” means Law of the
Republic of Armenia on Credit Organizations
adopted on May 29, 2002 (No 20-359-U);

“Securities Market Law” means Law of the
Republic of Armenia on Securities Market
adopted on October 11, 2007 (No 20-195-U);

“General Bankruptcy Law” means Law of the
Republic of Armenia on Bankruptcy adopted on
December 25, 2006 (No ZO-51-1);

“Financial Institutions Bankruptcy Law” means
Law of the Republic of Armenia on Bankruptcy of
Banks, Credit Organizations, Investment
Companies, Investment Fund Managers and
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Jupluwyht Ywqdwybpuwnieyniuutinh,
ubpnpnudwihu puybpnieniutnh,
utipnpnuiwght $nunbiph unwywnphgubiph
U wwwhnjwgpwlwu puybpnieiniutph
utwuynipjwu dwuhu» <L optiup (No <O-
262-V),

«Unpdnipwjhu Ywpqwynpdwu W
wpdnipwiht  YbGpwhuynnnigjwu  dwuht»
optup» Upwuwynuw £ 2004p. unjtidpbiph
24-hu punniujwd «Updnipwjhu
Ywpgqwynpdwu L wndnipwhu
ytpwhuynnnigjwu dwupu» << optiup (No
<0-135-L),

«£0-294-U opbup» tpwuwynd £ 2019p.
nblywbdptipp 12-hu punniugwd
«Uuwuynrpjwu dwuhu» opkupntd
thnthnfunyp)niutibin ] [nwgntdubin
Ywuwnwpbiint dwupu» << optiup (No <O-
294-1),

«L0-445-L opbup» Upwuwynwd £ 2020p.
ubiywnbdptipp 18-hu punniugwd
«Uuwuynrpjwu dwuhtu» opkupntd
thnthnfunypyniutibin ] [nwgntdubin
Ywuwnwpbiint dwupu» << opbkiup (No <O-
445-V),

«£0-359-L opbiup» upwuwynud £ 2020p.
hniyhuh  8-hu punniujwsd  «Updnipw)hu
Ywpgqwynpdwu L wndnipwhu
ytipwhuynnnigywt  dwupu»  optupnid
thnthnfunieyniu W jpwgnudutip Yuwnwnbipne
dwuhtu» <L opbup (No £0-359-L),

«Npnanwd 67» upwuwynud £ 2017@. dwpunnp
17-hu punniujwd YGunpnuwlwu pwuyh

funphpnh Ynndhg punniuyws
«Uhowqquiht  oniywubpnd  jwyjunpbu
Yhpwnynn  woéwugu  Ihuwtuwlwu
gnpdhpubiph W $huwtuwywu

gnpdwnputinh whwwjht wwjdwuwgnptpp

uwhdwubiny, huswybu  uwb  quwynp
hwdwdwjuwagnpbinh ybpwpbpjwg
wwhwugubpp  uwhdwubint  dwuhu»

Insurance Companies adopted on November 6,
2001 (No 20-262-UL);

“Currency Regulation and Currency Control Law”
means Law of the Republic of Armenia on
Currency Regulation and Currency Control
adopted on November 24, 2004 (No 20-135-U);

“Law 20-294-1" means Law of the Republic of
Armenia on Making Amendments and Additions
to the Law on Bankruptcy adopted on December
12, 2019 (No 20-294-1);

“Law 20-445-1" means Law of the Republic of
Armenia on Making Amendments to the Law on
Bankruptcy adopted on September 18, 2020 (No
20-445-1L);

“Law 20-359-L" means Law of the Republic of
Armenia on Making an Amendment and
Additions to the Law on Currency Regulation and
Currency Control adopted on July 8, 2020 (No ZO-
359-L);

“Resolution 67” means Resolution No 67 of the
board of the Central Bank on Defining Model
Agreements for Derivative Financial Instruments
and Financial Transactions Widely Used in
International Markets, as well as Setting Forth
Requirements on Master Agreements adopted on
March 17, 2017;
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optupnud  thnthnfunieiniu b [pwgnudubip
Ywwnwpbint dwuht» npnonid,

«YGunpnuwlywu  pwul»  Vywuwynwd  k
Lwjwunwuh Lwupwwbinniejwu
yGunpnuwywu pwuy,

«2ntinwgdwu hwdwdwjuntpniu»
Upwuwynd £ Cunhwunip utwuynipjwu
ontuph  40.12) UL  Dhuwuuwywu
Ywqdwybipynienwuubph  uuwuyniejwu
optuph 16.1(3) hnnywdutpny uwhdwudwd
gnunwgdwu hwdwdwjunieiniu:

tuEUAPNRE3NRLLEN U
outnEuarnike@3nkuLer
Unyu bGgpwlwgnigjuwt  wnpwdwnpdwu

Uwwwwyny dbup hphduyb| Gup hGunlyw
Gupwnpnientuutipnh Yypw.

Qfuwynp hwdwawjuwgph
thwydwu gninwgnid

ubppn

Gpynt wudhup, npnughg jnipwpwusnipp
unyu tqpwlwgnipjwu 1.1. Yhwnnwd updwd

wud E, Yupk;  bu QHfuwynp
hwdwdwjuwaghp:
Yjuwynp hwdwdawjuwagnph wju

npnyRutipp, npnup Jdtup hwdwpnd Gup
unyu Lgpwlywgnipjwt hwdwp Yupunp,
nplt  Fwlwu  thnhnfunieyniuubiph - sbu
Gupwpyyb: (3jnippdpnunwdutiphg
funtuwthbnt hwdwp' Quwynp
hwdwdwjuwagnph ubppn' <wybwdny Yud
Lwunwwundwdp Yuwuwnwpywsd
punpnigyntuutipp s6u hwdwpynud bwlwu

thnthnfuniejniutibn:

<wyyh wnubiny Yjuwynp
hwdwdwjuwagph npnyputpp W
wwjdwuutpp b wy Yhpwnbih
hwuqwdwuputpp, qnpdtiny  Sfuwynp
hwdwdwjuwagpny uwhdwuywéd
dunwnpnieyniuubinh hwdwwnbpunnid'

“Central Bank” means the Central Bank of the
Republic of Armenia;

“Netting Arrangement” means a netting
arrangement as defined under Article 40.1(2) of
the General Bankruptcy Law and Article 16.1(3) of
the Financial Institutions Bankruptcy Law.

ASSUMPIONS AND QUALIFICATIONS

We have prepared this opinion on the basis of the
following assumptions:

Close-out Netting Under the Master Agreement

Two institutions, each of which is a type of entity
referred to in section 1.1. of this opinion, have
entered into an Master Agreement.

Provisions of the Master Agreement that we
deem crucial to our opinion have not been altered
in any material respect. For the avoidance of
doubt, any selections contemplated by the Master
Agreement and made pursuant to a Schedule to
the Master Agreement or in a Confirmation of a
Transaction would not be considered material
alterations.

On the basis of the terms and conditions of the
Master Agreement and other relevant factors and
acting in a manner consistent with the intentions
stated in the Master Agreement, the parties over
time enter into a number of Transactions that are
intended to be governed by the Master
Agreement.
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Ynnibpp dwdwuwy wn dwdwuwy Yupnwd
Gu Yjuwynp hwdwdwjuwagpny
Yuwnquwynpynn Snpdwnputin:

Npn2  Snpdwppubp  uwhdwund  Gu
Ynndtiph  dhole  npwdwlwu  dhgngutinh
thnfuwuwynid, dhugntin wy|
Qnpdwppubipny uwhdwuywé N
pwdubwnndubpph, wwpwwwndubph Yud

wwpwupubpph  hpwlwtu  wnwpdwdp
npwug thnfuwuwynd npuwdwywu
dhongubipny:

LoJwd Snpdwppubph  Yupniwdhg  hbwnn'
dhusl npwug dwpnudp, <<-nwd gpwitgywd
Ynnutiphg dbyp nwnunw £ Ywdwynp Yuwd
wwpwnwnhp  ubwuynypjwu  Jwpnyeh
phpwiu  (Wwpunwwwl)'  uuwuynipniup
Ywpqwynpnn << opbupubiph hdwuwnny:
Utwuynypjwu Jwpnyep uluybinig hbwnn
Ynnup Ywd uuwuynigywu Ywnwywnphsp
thnpénwWd £ wunb, np  wwpuwwwup
hwdwnp owhwybin Qnpdwppubiph
Lwuwnwwnnuwubpp Jwybp Gu,  uwluwju
dfunnud £ wupwhwybn  Snpdwppubiph
Lwwnwwnnidubipp:

Puqiwdwutwéynin Ynndkph thwldwu
qnunwgnidp

b hwybnwdu  Jbpnugyuy 2.1.1. Yhwnny
uwhdwujws Gupwnpnyeniututph  (puwn
Yhpwnbiihniejwu)' Gupwnpynud bu
htwnlyw| thnthnfunyeniuutipp.

<wpg 1-h 2powuwlubpnd  (nbu  unyu
Ggpwywgnigjwu 5.B.5.5 Ytwp) dbup
Gupwnnpb  Gup, np  <wjwuwnwuh
Lwupwwbinnigyniund  [hgbuquiynpywd
pwulp Yupl| b Yfuwynp hwdwdwjuwghp'
npwbu pwquwdwuuwénin ynnu:
Stnwywu pwuyp Yjuwynp
hwdwdwjuwgpnd ugkp £, np npw 11.1
ytwp  Yppwnth £ pp  Uywundwdp:
Wunthtiinlk wbnwlwu pwuyp Sfuwynp
hwdwdwjuwagph ubippn uptp Lk
Qnpdwppubip huswtiu Lwjwuwnwup

Some of the Transactions provide for an exchange
of cash by both parties and others provide for the
physical delivery of shares, bonds or commodities
in exchange for cash.

After entering into these Transactions and prior to
the maturity thereof, one of the parties, which is
organized in Armenia, becomes the subject of a
voluntary or involuntary case under the
insolvency laws of Armenia (debtor) and,
subsequent to the commencement of the
insolvency, either that party or an insolvency
official seeks to assume the Confirmations
representing profitable Transactions for the
debtor and reject the Confirmations representing
unprofitable Transactions for the insolvent party.

Close-out Netting for Multibranch Parties

In addition to assumptions under 0. above (as
applicable), the following modifications are
assumed:

When addressing Issue 1 (see Section 5.0.0 of this
opinion), we have assumed that a bank organized
in Armenia has entered into a Master Agreement
on a multibranch basis. In the Master Agreement
, the local bank has specified that Section 11.1
applies to it. The local bank then has entered into
Transactions under the Master Agreement
through the head office in Armenia and also
through one or more branches located in other
countries that had been specified in the Schedules
to the bank’s Master Agreement. After entering
into these Transactions and prior to the maturity
thereof, the local bank becomes the subject of a
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Cwupwwbwniggniund  gnpdnn’ pwuyh
gliuwdwuwiht  gpwubyjuyh, wjuwbu b
wj Gpypubpnd wnbnwlywyqwd W pwuyh
Ynndhg Yupywd Ffuwynn
hwdwdwjuwgph <wybiywdubtipnid upywd
dwutwé)nintiph dhongny: Wn
Qnpdwppubtiph Yupnidhg hbwn, uwlwju
npwug dwpnwihg wnwg inbnwywu pwuyp
nwnun £ Yuwdwynp Ywd hwplwnhp
utwuynyejwu Jwpnypeh wnwnpyw'
Lwjwunwuh Lwupwwbinnipjwu
ubwuynipjwu opGuunpniejwu ubppn:

Cwpgtip 2-h b 3-h 2powtwyubipnid (inbiu
unyu Lgpwlwgnipjuwu 5.B.5.6 L 5.7
ytintipp) dbup Gupwnnbi tup, np npuk wy
(ns  Cwjwuwnwuh  Lwupwwbnnieiniuntd)
Gpypnd («Bpyhp <») [hgbuquynpyws b
gnponn (qifuwdwuwiht gpuubywyp
gunuynud £ wyn tGpypnd) pwuyp («Pwily
S») Yupty b Fuwdnp hwdwdwjuwghp'
npwbu pwqdwdwutwénn Ynnd: Pwuly d-
U Sfuwynp hwdwdwjuwgnph ubippn Yupki
E Gnpdwppubip huswbu hp glfuwdwuwihu
gphwubitjwyh W wy| Gnpypubipnud
nbnwlwjjwsd dwutwénintiph, wjuwbu £

Lwjwunwuh Lwupwwbinnigjniunwd
lhgbuquynpywd U gnpdnn. L puiiyh
Ynndhg Yupyws Sfuwynp

hwdwdwjuwgph <wybiywdubtipnid upywd
dwutwénintph dhongny  («Sknwlwu
dwutwé)ninp): Wn Qnpdwppubiph
Yupnudhg htiwnn, uwlwju npwug dwpnulhg
wnwy Pwuly $-u nwnunid § Yudwynp Yuwd
hwpywnhp  utwuynypwu  Jwpnyph
wnwpyw'  bpyphp  <Hh o vbwlyngejwi
opGUunpniejwu ubinpn:

Upuunyu  dwdwuwly, dbup  unyu
Ggpwlwgnieiniup wwwpwuwnb  Gup'
hhduybiny hbwnlyw| Gupwnpnieniuutiph
Ypw.

Sfuwynp hwdwdwjuwagph jnipwpwgnip
Ynnd hp gpwiugdwt Gpyph opGuunpniejwl

voluntary or involuntary proceeding under the
insolvency laws of Armenia.

When addressing Issues 2 and 3 (see Sections
0.0.0 and 0), we have assumed that a bank (“Bank
F”) organized and with its headquarters in a
country (“Country H”) other than Armenia has
entered into Master Agreement on a multibranch
basis. Bank F has entered into Transactions under
Master Agreement through Bank F (head office)
and also through one or more branches located in
other countries that Bank F had specified in the
Schedules to Master Agreements, including in
each case a branch of Bank F located in and
subject to the laws of Armenia (the “Local
Branch”). After entering into these Transactions
and prior to the maturity thereof, Bank F becomes
the subject of a wvoluntary or involuntary
proceeding under the insolvency laws of Country
H.

Additionally, we have prepared this opinion upon
the following assumptions:

Each party to the Master Agreement is duly
incorporated and validly existing and operating
under the laws of jurisdiction of its incorporation.
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ubippn wwunpwénpbu unbindjwd U gnpdnn
wué k:

Sfuwynp hwdwdwjuwagph jnipwpwgnip
ynnd  nwph  (unwgbp £) npw L
Qnpdwppubtiph ophtwywu Yupdwu hwdwp
wuhpwdbion hpwywywu Yupguyhbwyp,
hpwywunipyniuutipp, |hwgnpnieynutbinp,
hwdwdwjunyeniuubpp U dGnuwnyb) L
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Yjuwynp hwdwdwjuwaghpp i
jnipuipwiuginip - Snpdwnpp  wwwnpwbnpbu
Yupdy £ jnipwpwtgnip Ynndp
uinnpwagpbint  thwgnpniejnu nwubtignn
wudh Ynndhg:

Yjuwynp hwdwdwjuwagph i
jnLpwipwiuginLp Snpdwnph Ynndtiph

Ywdwhwjnunigjwu  wnushipjwdp  npuk
pInippdpnudwu, Ytindhph, hwplwnpdwu,
uywnuwihph  YJwud  wy ny  wwunwd
wqnbigniejwu Yuwd pwgwuwlwu
hwugqwdwuph pwgwyw)nipntu:

Apuf  Ynnd  sh Yupnd  Ffuwdnp
hwdwdwjuwaghpp Ywd nput Snpdwpp dby
wjl ghpdwpp pnnupytint (dwuwdp Yuwd
wdpnnoniejwdp) twwwnwyny. Ynndbiphg
jnipwpwugnipp bwwwnwy £ niubigh) Yupk
Yjuwynp hwdwdwjuwaghpp i
jnipwipwitginip Snpdwppn:

Npub  Yud pninp Qnpdwppubiph
wnusniejwdp  wnlw 6 Uuwuynigjwu
punhwuntp opbiuph 54(1)(k) W
Shuwtvwlywtu  Yugiwybpwnieniuubph
utwuynipjwu onptuph 16(1)(b)
hnnqwdubipny Uwluwwnbuywd

htwqwuddwu hhdptp:

Sfuwynp hwdwdwjuwagph jnipwpwgnip
ynnd  Yy&bnuwpyph  pnnp  hbwwqu
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Each party to the Master Agreement has due legal
capacity, authority and power, has obtained all
licenses, authorizations and consents and has
taken all corporate, regulatory, administrative and
other actions necessary to lawfully enter into the
Master Agreement and the Transactions.

The Master Agreement and each Transaction has
been duly executed by duly authorized signatories
of each party.

The absence of any misunderstanding, fraud,
coercion, threat or other undue influence or
deficiency in terms of intention on the part of any
of the parties to the Master Agreement and each
Transaction.

None of the parties will enter into the Master
Agreement or any of the Transactions for
simulating another transaction (partly or entirely):
each party has intended to create the legal
consequences corresponding to the Master
Agreement and each Transaction.

There are no grounds for “clawback” of any or all
of the Transactions on the grounds of Article
54(1)(e) of the General Bankruptcy Law and
Article 16(1)(e) of the Financial Institutions
Bankruptcy Law (as described under Section
4.3(d) below).

Each party to the Master Agreement  will
undertake any further acts required to give full
force and effect to the Master Agreement and
each Transaction.
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hwdwwwuwnwufuwu  Gpyph  optupubpp
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Unyu Ggpwlwgniejwu
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Yjuwynp hwdwdawjuwagph,
Uwwhnynipjwt  hwdwdwjuwgph, UdDS
hwulwgnieniuutiph b <wybiywsdh hpdwu
Ypw:

Yjuwynp hwdwdawjuwagph ubippn
quwnwdwdytin nwnwpbigdwu b hwydwu
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unyu  Bgpwlwgnipjwt  wnwplw  wyg
hwngbiph wnusnijwdp nwwunwlwu
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Absence of any arrangement (agreement,
contract or any other instrument) modifying or
superseding the Master Agreement or any
Transaction.

Each party to the Master Agreement complies
(starting from the date of entering into the Master
Agreement until termination thereof) with all
anti-money laundering, anti-corruption and
similar laws, regulations and requirements in all
relevant jurisdictions.

Performance of obligations of each party to the
Master Agreement in any jurisdiction other than
Armenia is entirely legal under the laws of such
jurisdiction.

This opinion s
qualifications:

subject to the following

This opinion has been drafted upon the Master
Agreement, the Credit Support Annex, the SFT
Definitions and the Schedule.

No case law has been generated in relation to
issues of enforceability of early termination and
close-out netting provisions provided under the
Master Agreement and other issues addressed
under this opinion. While we believe that the
opinions expressed hereunder are legally well-
grounded and reasoned, we may not predict the
position of Armenian courts or any relevant
authorities regarding the opinions expressed
hereunder.

273



2.3.4.

3.1.

3.2.

3.3.

Unytr thwupwpninep Guquyly b dwwnupuwgh Shtiwbuwlwt wowlgnipyuwidp
This document has been produced with the financial assistance of Japan

Lwupwybwnnpjwt nwwmwpwuubph Yud
wj| hpwywunt dwpdhuubiph nhppnpnndp:

Unyu Ggpwlwgnieyniup sh
wunpwnwnunw  thwuwnbph  Ybpwpbnpug
nplk hwpgh:

tRruLUSNrE3NRLLENH
uuenenhu

Unyu bLgqpwlwgnypjuu  dbe  ubpwnjwd
Gupwnpnieniuutinh W
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Bgpwwgniejwu wdthnth
Ggpwhwugniudubipp.
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dwuhu npnyRutipp Gupwlw Gu
Yhpwpydwu Muwpwwynpnieyniuutipp
sfuwfuwinnn Ynndhg Ynndhg :

Grbt FHuwynp hwdwdwjuwgph Ynndbipp
Ugunndwun Junwdwdytitn nwnwnpbgnwip
punpnwd Gu npwbu Yhpwnbih, Suwygnp
hwdwdwjuwgpp' Lwjwuwnwuh
Lwupwwbinnigywu  nbghnbuwn  Ynndh
wuybwpniiwynypjuwu  nbwpnwd  pnpnp
Qnpdwppubipp  dwunigdwdp Nkt
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Ubtup Ywpdnud Gup, np Uuwuynigjwu
punhwuntp opbiuph 40.1(1)(p) W
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We express no opinion as to matters of fact.

SUMMARY OF CONCLUSIONS

Based on the assumptions and qualifications
provided hereunder and subject to the analysis
provided under Section 0 hereof, the summary of
our opinion is the following:

If the parties have not selected Automatic Early
Termination in the Master Agreement , the
provisions of the Master Agreement to terminate
by notice all the Transactions upon insolvency of
the Armenian entity would be enforceable by the
Non-Defaulting Party.

If the parties have selected Automatic Early
Termination in the Master Agreement,
provisions of the Master Agreement to
terminate without notice all the Transactions
upon insolvency of the Armenian entity would
be enforceable by the Non-Defaulting Party.

We believe that when
interpretation of the terms “...value, market
value, liquidation value or replacement
value...” provided under Article 40.1(1)(b) of
the General Bankruptcy Law and Article
16.1(5)(b) of the Financial Institutions
Bankruptcy Law, an Armenian insolvency court

considering the
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Ypwywpwpyh ubwuynejwu
gnpdpupwgnud’  wnwug << npwdp
thnfuwpydwu:

Cwjljwywu hpwyntuph ubippn
wnuwhwjngwd' Qfuwynp

hwdwdwjuwgph  Yhwydwu  gnuinwgdwu
Yhpwpydwu huwpwynpniejwu dwuhu dbp

tqpwhwugnuiubpp  sku  thnfudh, bk
Lwjwunwuh Lwupwwbinniejwu
ntighnbuwn pwulyp Ffuwynn

hwdwdwjuwaghp Yuph pwqiwdwutwénin
uyqpniupny:

Lwjwunwuh Lwupwwbinnipjwu
opGuunpnLejwu ubippn npnawlh
hwuqwdwupubipnw Pwuly d-h nbd Yupnn
£ hwpnigyt] wnwudhu duwpnyp, hush
ntwpnwt << nwwnwpwuubpp Yywubigubu
wju U hhdp Ypunniutiu Gpyhp <-nwd inkinh

niubignn  Jwpnypubipp’ wjupwundy,
nppwuny hwdwwwwnwufuwu
ownwnbipypjw nwwwnpwup yéhnp
dwuwsyby N Lwjwunwuhp

Lwupwybtinnejniunid (nku unnply):

Shuwtvwlywu  Yugdwybpwnieniuubph
utwuyniypjwu opbiuph ubippn Sknwlwu
dwutwé)ninh wywnpyubiph W
wwpuwynpnyeniutbph - bwwndwdp  sh

will apply respective rules on determination of
termination values provided under the Master
Agreement.

To the extent that at least one party to the Master
Agreement is a non-resident within the meaning
of Article 3 of the Currency Regulation and
Currency Control Law, (i) an Armenian insolvency
court would enforce a claim for the net
termination amount in the Termination Currency,
and (ii) a claim for the net termination amount can
be proved in insolvency proceedings in Armenia
without conversion into local currency.

As a matter of Armenian law, our conclusions
concerning the enforceability of close-out netting
under the Master Agreement would not change
based upon the fact that the Armenian resident
bank has entered into the Master Agreement on a
multibranch basis.

Under Armenian law, in certain circumstances
separate proceedings can be initiated against the
Bank F. Armenian courts would stay the process
and defer to the proceedings in Country H to the
extent and in the event a relevant foreign court
judgement is recognized by Armenian court (see
below).

No separate proceedings can be initiated in
respect of the assets and liabilities of the Local
Branch by virtue of Financial Institutions
Bankruptcy Law. However, in the unlikely event
that separate insolvency proceedings are initiated
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Ubtup hwuwnwwnnud Gup, np 3.5, 3.6. U 3.7.
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Snpdwppubpp - Yupk £ () hp
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Uuwuynipjwu punhwuntp opbiuph
40.1(1)(p) L dhuwtuwlwu
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hwdwd&wjuwaghnpp) Lwjwuwnwuhp

against the Bank F by virtue of General Bankruptcy
Law and to the extent that such insolvency
proceedings are not suspended (stayed) by virtue
of an international treaty to which Armenia is a
party (as further explained under 4.1. below), or
by virtue of a recognized judgement of the foreign
court of the jurisdiction of the Bank F, such local
proceedings shall be conducted in accordance
with the rules of the applicable Armenian
insolvency laws, including the close-out netting
provisions.

We confirm that the answers under 0, 0. and
Error! Reference source not found.. remain the s
ame in the case of insolvency proceedings for an
Armenian bank acting as a multibranch party
which has booked Transactions through its home
office and one or more branches located in Non-
Netting Jurisdiction.

We confirm that the answers under 3.5, 3.6. and
3.7. remain the same in case of an insolvency
proceeding for a Local Branch of Bank F acting as
a multibranch party which has booked
Transactions through (i) its home office, (ii) its
Local Branch and (iii) one or more Non-Netting
Branches in other jurisdictions.

By virtue of Article 40.1(1)(d) of the General
Bankruptcy Law and Article 16.1(5)(d) of the
Financial Institutions Bankruptcy Law, a
multibranch master agreement such as the
Master Agreement would be treated as a single,
unified agreement by a receiver under the laws of
Armenia regardless of the treatment by an
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Gqpwywgniejwu hwdwnp Ywpunp
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Opkuunpwlywu nwwn
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Ppwjwpwiuwlwu wudwug ubwulynipjwu
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Lwnwpwghwlwu optuugppnud:  Uybih
dwupwdwuunpbt  utwuynyejwtu  hbin
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opkiupny:

insolvency official in a country where close-out
netting may be unenforceable.

Inclusion of a Force Majeure Event into Master
Agreement would not affect our opinion on the
enforceability of termination and close-out
netting provisions of the Master Agreement .

Inclusion of SFT Schedule Provisions in the
Master Agreement would not change the
conclusions provided hereunder.

Acceleration of parties’ obligations would be
enforceable, irrespective of whether it s
exercised in respect of some or all Transactions
under the Master Agreement.

GENERAL OVERVIEW OF THE ARMENIAN
BANKRUPTCY LEGISLATION

This Section provides for a brief analysis of the
Armenian bankruptcy legislation and emphasizes
the key provisions being relevant to issues
addressed under this opinion.

Legislative Framework

General Application

Fundamental principles of bankruptcy of legal
entities are stipulated under the Civil Code.
Furthermore, bankruptcy relations are regulated
in more detail under the General Bankruptcy Law
and Financial Institutions Bankruptcy Law.
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Pursuant to Article 2(1) of the General Bankruptcy
Law, the General Bankruptcy Law applies to
bankruptcy proceedings in relation to individuals
and Corporations but does not apply to:

the Republic of Armenia;
communities;

the Central Bank;

banks;

credit organizations;
investment companies;
investment fund managers;
insurance companies; and

the compensation foundation established on the
basis of the Law of the Republic of Armenia on
Compensation of Damages Caused to Life or
Health of Servicemen during Protection of the
Republic of Armenia (the “Compensation
Foundation”).

In accordance with Article 1(1) of the Financial
Institutions Bankruptcy Law, the Financial
Institutions Bankruptcy Law shall apply, where the
debtor is a bank, credit organization, investment
company, investment fund manager or an
insurance company operating in the territory of
the Republic of Armenia (a “Bank”).

The Republic of Armenia, communities, the
Central Bank and the Compensation Foundation
are not subject to any insolvency/bankruptcy
proceeding in the Republic of Armenia (i.e. no
insolvency/bankruptcy application may be
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submitted against the referred entities under
Armenian law).

Application of the General Bankruptcy Law to
“foreign persons”

Articles 2(3) and 2(4) of the General Bankruptcy
Law regulate the application of the law towards
“foreign persons” and enforceability of foreign

court decisions (judgements) relating to
insolvency (bankruptcy) in the Republic of
Armenia.

In particular, the General Bankruptcy Law shall
apply to the insolvency (bankruptcy) of a foreign
person debtor or an individual debtor without
citizenship, unless otherwise provided under
international treaties of the Republic of Armenia.
As of now, we are not aware of any such
international treaty, which would exclude the
application of the General Bankruptcy Law.

Decisions (judgements) of foreign courts
regarding insolvency (bankruptcy) shall be
recognized in the Republic of Armenia in
accordance with international treaties of the
Republic of Armenia (upon the reciprocity
principle, in case of absence of such international
treaties).

Initiation of a Bankruptcy Proceeding and
Declaration of Bankruptcy of the Debtor
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Article 3(1) of the General Bankruptcy Law
stipulates that a debtor may be declared bankrupt
by a decision of the court, upon initiation of the
debtor (voluntary bankruptcy application) or
creditor (mandatory bankruptcy application), if
the debtor is insolvent.

Additionally, according to Article 3(2)(2.2) of the
same law, an imminent bankruptcy application
may be submitted to the court by the debtor,
should it be evident that grounds for voluntary
bankruptcy of the debtor will arise with the lapse
of time.

According to Article 3(2) of the General
Bankruptcy Law, the debtor may be declared
bankrupt:

“upon compulsory bankruptcy application, if the
debtor has a delay of 90 or more days in relation
to an undisputable payment obligation in an
amount exceeding AMD 2,000,000, and such
delay is continuing as of the date of decision of the
court (actual insolvency). The payment obligation
is deemed indisputable, if the debtor does not
object to it, or the debtor objects, but any of the
following exists:

the payment obligation is recognized by decision
(judgement) of a court, which has taken effect,
and no possibility of set-off exists;

the claim emanates from a written agreement,
and the debtor does not prove to have sufficient
grounds to object to such claim (including set-off);
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Ywpnn £ nwwwpwup Ynndhg utiwuy
dwuwsyb] dhwju YEUnpnuwlwu pwuyp

the claim emanates from a legal obligation of the
debtor to pay taxes, duties or other payments,
and the debtor does not prove to have sufficient
grounds to object to such claim (including set-off);
or

the part of the claim, which is not being objected,
exceeds AMD 2,000,000;

upon voluntary bankruptcy application, if:

the obligations of the debtor exceed the value of
its assets in an amount equal to or exceeding AMD
2,000,000, on the basis of appraisals carried out in
accordance with accounting rules (balance sheet
insolvency); or

the obligations of the debtor emanating from
public legal monetary claims exceed the value of
its assets, on the basis of appraisals carried out in
accordance with accounting rules (balance sheet
insolvency)”.

As to the Banks, Article 3(1) and 3(2) of the
Financial Institutions Bankruptcy Law stipulates
that a Bank may be declared bankrupt by the court
solely upon initiation (application) of the Central
Bank. Bankruptcy of the Bank may be declared

'3(2) hnnqwsh (&) Yawp Yuwdws £ Shghlulwt wudwug vuwuynygjuu hbn W yepwpbnbih sk unyu Yupdhphu:
Article 3(2)(a)(v) refers to the bankruptcy of natural persons and is irrelevant to this opinion.
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Uwfuwdbnunigjwdp  (nhdnwinyg):  Pwuyp
utwuy £ dwuwgynd  YEUnpnuwywu
pwulyh  Ynndhg wjiu  wudbwpniuwy
dwuwsybnt hhdwu Ypw:

Npwbu ulwuynypjwu  gnpdpupwgh
deluwpydwu  wypunpwup’  hwdwdwju
Shuwtvwlywu  Ywgdwybpwnieniuubph
utwuynyeqwu optiuph 2(3)(w) hnnjwsh’

YUGunpnuwlwu  pwulyp  Gplrwpwpjw
dwdybtinnud Ywpnn k Pwulyp
Phuwtuwywu wnnnowgdwt wwwnwyny
Upwuwyb) dwdwuwlwynp
wndhupunpughw: Wnuwhuh
hpwnwpéneniup Hfuwynp

hwdwdwjuwgph 6.1.7. pwduh hdwuwnny
Yhwdwpyh wuddwpniuwynieiniu:

Pwulyp hwdwpynwd £ wuybwpniuwy, Geb
wnyw E hbwnlyw| hhdptiphg wnujwqu
dayp.

uywnb| £ hp hhduwlywu Yuwwhwnwiph 50
wnynup Ywd wybiphu,

h dhdwyp & pwywpwpby  hp
wwpuwwnbpbiph ophuwywu
wwhwugubnp,

pwlh gnigwhputiph wdihnih

quwhwwwlwup gwdép £ YGUnpnuwywu
pwuyph funphpnh uwhdwuwd pwulybpp
gnigwupgubiph  wdthnth  quwhwwnwlwuh
swihhg,

wwppbpwpwp  fuwfunnd £ opbupny
uwhdwuywsd wwnuwnhp
wwhnwnwynpdwu unpdwinpyp:

2(1) hnnywdny
wuybwpniiwynypjwu  hhdpbiphg  npuk
dayp pwgwhuwjunbint nbwpnud
YGUINpNUWlYwU pwulyp Ywpnn [y
abnuwpyb dhuwuuwywu
Ywqdwybpwynienwiubph  vuwuyniejwu
optuph 2(3) hnnywdény uvwhdwudwd
dhongutipp:  <bwbwpwp,  Gupwnnw]

uwhdwuywéd

upon insolvency of the latter, which is declared by
the Central Bank.

As an alternative to initiation of a bankruptcy
proceeding, pursuant to Article 2(3)(a) of the
Financial Institutions Bankruptcy Law, the Central
Bank may, upon declaration of insolvency of the
Bank, appoint temporary administration for
financial rehabilitation of the Bank. Such an event
shall constitute a bankruptcy event within the
meaning of section 6.1.7. of the Master
Agreement.

The Bank is deemed insolvent if any of the
following exists:

it has exhausted 50 or more percent of its core
capital;

it is unable to satisfy the lawful claims of its
creditors;

the aggregate score of its indicators is lower than
that provided for Banks by the board of the
Central Bank; or

it regularly violates the mandatory reserve
standard.

Upon discovering the existence of the grounds for
insolvency provided under Article 2(1) the Central
Bank can take any of the following measures
provided Article 2(3) of the Financial Institutions
Bankruptcy Law. As a result, deemed insolvency
does not automatically lead to an automatic
declaration of insolvency and additional action
from the Central Bank of Armenia is required.
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wuybwpniuwynypniup - wywnndwwnwpwn
sh hwubgunid utwuynipjwt Gwuwsdwup.
LUGUnpNUWlYwu pwuyp whiwp § dGnuwnyp

(nwgnighs gnpdnnnieyntuutip:

Uybiphu, Yunmpnuwlwu pwuyp Ywpnn L,
hwdwdw)u dhuwtuwlwu
Ywqdwybpwynienwuubph  uuwuyniejwu
optuph  24-pn hnnwéh, nwuwwpwu
ubpywjwgut] utwuynypjwu nhdnwd, beb
dwdwuwlwynp wndhuhuinpwghwih
gnpdniutiniejwu pupwgpntd
Ybuinpnuwlwu pwuyh hwdwp whuhw)wn
nwnunw, np Pwuyh ndwpdwu nbwpnud
huwpwdnp £ wwhwwub  pwlyp
dhongutiph  wnwyb J&d pwuwl, pw

wndhuhunpwghwih gnpdniubinieyniup
owpnwwybhu,  Ywd  sh hwyonnynid
yGpwlwuqub pwulyh Yuyntu
Jéwpniuwynieyniup:
Rnunwgnid/qniuinwgdw
hwdwawjunyeniu

2016 hnywbdptphu <<-nwd Yuwnwpyb) Gu
opGuunpwywu thnthnfuniejniutiin, npnug

uywwwlu  Ep' wwwhndbp  npnowyp
dhuwtuwywu gnpdwppubiph hGwn
Yuwywsd thwydwu gnunwgdw

hwdwdwjunyeniuubiph  Yphpwpynwip: b

rhyu wyjup’ Yuwnwinpyt Gu
thnthnfuniejniutiip Utwuynipjwu
punhwunip  opbupnw,  Shuwtuwlwu
Ywqdwybpwynienwuubph  vuwuyniejwu
opbupnud (hpduwlwunut'
hwlwwywwnwufuwuwpwp 40.1. L 16.1
hnnqwédubipp), huswtiu uwl
Lwnwpwghwlwu opbuugppnid, npnup
Ywwwhnybhu ISDA glfuwynp
hwdwdwjuwagptiph gnunwgdw

npnyRutnh Yhpwnbihnyejniup:
Uwhdwunidubip/Gppunmd

Utwuynypjwu  punhwunip  opbiuph L
Shuwtvwlywtu  Yugiwybpwnieniuubph

Additionally, the Central Bank may, in accordance
with Article 24 of the Financial Institutions
Bankruptcy law, submit a bankruptcy application
to the court, if during operation of the temporary
administration, it becomes evident to the Central
Bank that in case of liquidation of the Bank it
would be possible to preserve more assets of the
Bank (compared to the situation, where the
temporary administration continues to operate),
or the sustainable solvency of the Bank fails to be
restored.

Netting/Netting Arrangement

In October 2016, legislative reforms aimed at
assurance of enforceability of close-out netting
arrangements in respect of certain financial
transactions have been implemented in Armenia.
Inter alia, respective amendments to enable
netting, as described under the ISDA Master
Agreements, have been made to both the General
Bankruptcy Law and Financial Institutions
Bankruptcy Law (mostly under Article 40.1. and
Article 16.1 respectively), as well as the Civil Code.

Definitions/Applicability

Definitions of netting, netting arrangements and
related notions, as well as provisions aimed at
assurance of enforceability thereof, are
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utwuynyewu  optuph  (hhduwlwunut'
hwlwwywwnwufuwuwpwp 40.1. L 16.1
hnnywdubtipnud) gqnuinwgdwu, gninwgdwu

hwdwadwjuntpniuutiph W
thnfuuwwwlgywsd  hwulwgniejniuutiph
uwhdwunwdubipp, huswtiu npwug
Yhpwpylwtu  wwwhndwuu  nnYwd

npnyputipp dhwnbuwy Gu:

Uwnnpl ubipyuwjwgywsd tu << hpwyntuph

ubippn upwd hwulwgniejniuutiph
uwhdwunwubipp.
Lwjwuinwujwu hpwyntuph ubippn

qnunwgnidp tpwuwynud k.

gnunwgdwu hwdwdwjuntpjwu utippn vk

Yuwd dh pwuh dhuwtuwywu
gnpdwppubipny L wwwhnyntjwu
wwjdwuwagptipny Jéwpdwu Ywd
duwwnwlwpwpdwu

wwpuwynpnipniutbpp Junwdwdybin
Ywwnwpbip Ywd Junwdwdlytin

nunwnbgutip, W

(@) Ytwnny vwpuwwnbudwsd jnipwpwgnip
Jéwpdwu Ywd dwunwlwpwpdwu
wwpuwynpnipjwi Juwnwpdwu wjnwhuh
nwnwpbgdwtu U (Yud) Jwnwdwdytin
Ywwinwnnd wwhwugkiint nidny
wnwowguwd wpdtiph, ontyuywlwu
wndtiph, |hyyhnwghnt wpdbiph Ywd wyn
wwnwwynnpnipjntup thnfuwphubnt
wpdtiph quwhwwnup L hwodwnpyp, L
(Yuad)

(b) YGwny hwoqunyywd Yuwud
quwhwwnywé wpdtpubiph  thnfuwpynwdp
day wpdnyeh, L

(b) Ytwnny hwodunyywsd, huswybu uwl (c)

ybinnd  unyu  wpdnyph  thnfuwplywsd
wndbpubph  gqnun  hwadbyonh  npnonwdp!

hwoywugh Yuwd wy dhongubipny:

introduced in a similar way under the General
Bankruptcy Law and Financial Institutions
Bankruptcy Law (mostly under Article 40.1. and
Article 16.1 respectively).

Below are presented the definitions of the
aforementioned notions under Armenian law.

Netting under Armenia law means:

early performance or early termination of any
payment or delivery obligations under netting
arrangements entered into under one or more
financial transactions and collateral
arrangements; and

calculation and estimation of value, market
value, liquidation value or replacement value
occurred by force of early termination and/or
execution of each payment or delivery
obligation under point (a) above; and (or)

conversion into a single currency of values
calculated or estimated as per point (b) above;
and

determination of the net balance of values
calculated as per point (b) above and
converted as per point (c) above, whether
through set-off or otherwise.
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Lwjwuinwujwu hpwyntuph ubippn
qniunwgdwi hwdwawjunipjniup
Uowuwynid n Ynndtiph gpwynp
hwdwdwjunteniup, npp.

Uwfuwwnbunud £ gfuwynp hwdwdwjuwgph
opowuwlubpnid Yupynn dbY Ywd dh pwup
dhuwtuwywu gnhpdwppubiphg W
wwwhnynigjwt  wwydwuwagpbiphg pfunn
Jéwpdwtu Yuwd dwnwwpwpdwu ubpluw
jwd  wwwgw  hpwyniupubph  Yud
wwpuwynpnieniutbiph gnunwgdw
hpwyniup,

Uwfuwwnbunwd £ gnunwgdwt  hpwyniup

tpynt L wytih qifuwynn
hwdwdwjuwagptiph dhole

gbpnugw (@) Ywd (b) Ytwbpny
Uwjuwwnbujwd  hwdwdwjuwgnptiph  hbwn
wwyywsd Hwd npwug dwu Yuaqdnn
wwwhnynipjwt wwjdwuwaghpp:

Lwjwuinwjwu hpwyntuph ubippn
wwwhnynipjwu wwjdwuwghpp
Upwuwynud .

Shuwtuuwlywu gnpdwppubiph hGwn
Yuwywsd hGwunlyw wwwhnyqwéd
hpwyntupubipp.

wndtpenebph U npwdwlwu  dhgngutinh
uywwndwdp wwywhnyywsd hpwyniupp,

Gpwfuwynpnipyniup b Gpwptuhpp,

dwndwjh L unyuwpunype wy|
wwjdwuwaghpp,
gpuysnipjwl gnpdhpubinp,

wju  gnpdwnputinp, npnug  wwpuwnhp
pwnlwgnighs dwu £ Yugdnd npwbu
wwwhnydwu dhong wpdbenebph Hwd
npwdwlwu  dhongutiph  uywuwndwdp

ubithwywunipjwu hpwyntuph
thnfuwugnudp, ubpwnywy nbwn
gnpdwnpubinp, wndtipnpebnh

A netting arrangement under Armenian law is a
written arrangement between the parties, which:

provides for a netting right of present or
future payment or delivery obligations or
entitlements emanating from one or more
financial  transactions and  collateral
arrangements entered into under a master
agreement; |

provides for a right to netting under two or
more master agreements; or

involves a collateral arrangement related to
or forming part of arrangements referred to
under points (a) and (b) above.

A collateral arrangement under Armenian law
means:

the following secured rights relating to financial
transactions:

secured rights upon securities and financial
means;

guarantee and suretyship;

margin and other similar agreement;

credit enhancement.

agreements related to financial transactions,
which have a component of transfer of title over
securities or financial means as security, including
repo agreements, agreements to borrow
securities, agreements to buy and resell securities.
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thnfuwnniejwu gnpdwpputipp,
wpdbtipnetpp qubint L hbGwn Jwbwnbnt
htinn yuwwywsd gnpdwppubipp:

Lwjwunwjwu hpwyntuph ubippn
$huwtiuwlwu gnpébwppp Lywuwynwd L
Lwnwpwghwlwu optiuugpph 252.1-hu
hnnwény uwfuwwnbuwsd gnpdwppubipp.

«Updtipnebtph 2ntywjh Jdwuhu» optupny
Uwjuwwnbujwd wowugjw Shuwtuwlwu

gnpdhputipp,

YUGUunpnuwlwu pwuyh uwhdwuwd

wwhwugubipp  pwjwpwpnn  glfuwynp
hwdwdwjuwagnpbiph opowuwyubpnud

Yupywd gnpdwnpubinp:

Lwnwpwghwlwu optuugpph 252.1-hu
hnnqwéh 2-pn dwuph  gpowuwlyubipnud
ubpwnynn  gquwynp  hwdwdwjuwagptiph
gwuyp uwhdwudwsd £ Npnonwd 67-ny, nph
1-pu Ytwp  vwhdwund  k, nn
Lwnwpwghwlwu optuugpph 252.1-hu
hnnjwdh twywwwlubph hwdwp hbnbyw]
dnnbjwjhu Glwswihtpny Yupywd
glfiuwynp  hwdwdwjuwgptph  ubippn
hpwlwugynn gnpdwppubipp  hwdwnpyntd
GUu Shuwuuwlwu gnpdwppubp.

Uynthtiph b wowugjwiubph dhgwqgujhl
wunghwghwjh (International Swaps and
Derivatives Association (ISDA)) Sfuwynp
hwdwdwjuwagnpbn (ISDA Master
Agreements), huswybu Uwl npwug hGwn
wwyywsd Hwd npwug dwu Yuaqdnn
wwwhnynipjwu hwdwdawjuwagptpp
(«Bntinhpe Upthnpe Uutipu» (Credit Support
Annex), «2nptinhe Upthnpe “thn» (Credit
Support Deed) b wyju),

A financial transaction under Armenia law means
any of the transactions determined under Article
252.1 of the Civil Code, which are:

derivative financial instruments provided
under the Securities Market Law;

transactions entered into under written
master agreements meeting the
requirements established by the Central
Bank.

The list of master agreements qualifying for the
purposes of Article 252.1(2) of the Civil Code has
been approved under the Resolution 67. Clause 1
of the Resolution 67 provides that for the
purposes of Article 252.1 of the Civil Code,
transactions executed under master agreements
entered into in the form of the following model
agreements shall qualify as financial transactions:

Master  Agreements  published by the
International Swaps and Derivatives Association
Inc. (ISDA), as well as collateral arrangements
(Credit Support Annex, Credit Support Deed, etc.)
related to or constituting a part thereof;
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Ywwhwwih  oniugh - dhgwqguihl
wunghwghuwjh (International Capital Market
Association (ICMA)) Snpw| gjfuwynp ntiyn
hwdwdwjuwgptin (ICMA  Global Master
Repurchase Agreements),

Unpdtipnpbnh thnfuwnnipgjul dhgwqguih
wunghwghwjh  (International  Securities
Lending  Association  (ISLA))  Snpwy
gluwynp  wndbenptph  thnfuwnniejwu
hwdwdwjuwagptipp (ISLA Global Master
Securities Lending Agreements),

Lwjwunwuh Lwupwwbinnipjwu
yeunpnuwywu pwuyp Yuwd
YGunpnuwlwu pwuyh funphpnh
hwdwdwjuniypjwdp  wj  wudh Ynndhg
hpwwwpwyywsd' Lwjwuwnwuh
optiunpnipjwdp Ywpqwynnpynn

«Udwugjw $huwtuwlwu gnpdwppubinh
Yupdwt  gjuwynp  hwdwdwjuwghpp»,
huswbiu twl npw htn Yuwyywd Ywd npw

dwu Ywqgunn wwwhnyntjwu
hwdwdwjuwagpbpp Yuwd wy|
thwuwnwpenpebinp:

Ugtihu, Npnonid  67-h 2-pn Ybwnp

uwhdwunw t, np dbpnugup gfuwynp
hwdwdwjuwagpbiph opowuwyubpnud
Yupywd gnpdwpputipp  hwdwpynud  Gu
dhuwtuwywu gnpdwpputip:

Wuwhuny, SHfuwynp hwdwdwjuwagph
ubppn  Yupywd  Gnpdwpputipp <L
hpwyniuph  ubppny hwdwpynd  Gu
dhuwtuwywu gnpdwpputip:

Uwnbgdwt (dnpunpnppnidp) syhpwnnid

Utwuynipjwu punhwuntp optiuph 39(3)(k)
U Spuwtvwywu Yuqgdwybipwynieiniuutbiph

ubwuyniejwu opbiuph 14(4)(n)
hnnqwéubpp  uwhdwund  &u, np
Unpwwnnphnudh ghpdnnnipniup sh
wnwpwdynid dhuwtuwywu
gnhpdwpputbiphg W wwwhnyntjwu

Global Master Repurchase Agreements published
by International Capital Market Association
(ICMA).

Global Master Securities Lending Agreements
published by the International Securities Lending
Association (ISLA),

“Armenian law governed Derivative Financial
Instruments Master Agreement” published either
by the Central Bank of the Republic of Armenia or
by another person with the consent of the Central
Bank, as well as any credit support agreements or
other documents related to or forming part
thereof.

Additionally, Clause 2 of the Resolution 67
provides that transactions entered into under the
master agreements referred to above shall also be
deemed financial transactions.

Thus, all Transactions entered into under the
Master Agreement would fall under the notion of
a financial transaction for the purposes of
Armenian law.

Exemption from Stay (Moratorium)

Article 39(3)(e) of the General Bankruptcy Law
and Article 14(4)(d) of the Financial Institutions
Bankruptcy Law provide that netting shall not fall
under the scope of stay (i.e. netting is authorized
irrespective of any limitations (regarding, inter
alia, set-off) applied within the scope of the stay).
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wwjdwuwgnbiphg pfunn gqnunwgdwt Ypw
(wyuhupt, gntinwgnidp (Ubpwnywy, h phyu
wjiuh®  hwpwugp) hpwywlwgynud £
wnwug UJdnpwuinnphnwh  2powuwlubipnid
unynpwpwn Yppwnynn npuk
uwhdwuwhwlydwu ):

LEpquuddwt syppwnnid

Utwuynipjwu punhwunip optiuph 40.1(8)
U Spuwtvwywu Yuqgdwybipwynieiniuutbiph
utwuynipjw ontiuph 16.1(8) hnnywdubiph
hwdwdwju' utwuynipywu  Yuwnwlwphsp
(Gt wwpunwwwup Pwuy £
wndhupuwnpwghwih nEywywnp) sh Yupnn
gnunwgdwu  hwdwdwjuniyjwt, huswbiu
twl dhuwtuwywu gnpdwppubph Yuwd
wwwhnynigjwt  wwjdwuwgnpbiph  ubippn
wwpuwwwuh Ynndhg thnfuwugwsd Yuwd

unwgywd wwwhnyntjwu Ywd
npwdwlwu  dhongutiph  uywuwndwdp
hpwywuwgub ubwuynejwu
gnpdpupwgnd  hptu  Ybpwwwhywsd
«hbGuingquuddwu» hpwyniupubpp (Yuwywsd
wwpunwwwuh  Jwuowpwd  npnawyp
thnfuwugntdubiph hGwn unwgdw,

npnawyh hwdwdwjunyeniuubn wudwybin
Swuwsdwu b wyup htiwn):

Wunwwdbuwjuhy, hwdwdaw)u
Utwuynypjwu punhwunip optiuph 54(1)(k)
U Spuwtvwywu Yuqdwybipwyniejniuubiph

ubwuynipjwu ontiuph 16(1)(b)
hnnwdubpp’ gnunwgdwu
hwdwdwjunipjwu W/Ywd wwwhnynigjwu
wwjdwuwgph  ubippn  pnuwgquudywd

wwwhnyniejnup Ywnpnn £ 4Gpwnwpayb

wwpunwwwuhu (pun  dphuwluwlywu
Ywqdwybpwynienwuubph  vuwuyniejwu
opbuph  dLwybpwdwl'  «gnunwgdwu
hwdwadwjuntpntup W (Yuud)
wwwhnynigjwt wwydwuwghpp Ywpnn k
wujwybp  dwuwshp)  uwhdwuwdwy

hwuqwdwuputpnud, bpbt pwjwpwpywd
Gu pninp hbinlyw| wwjdwuubnp.

Exemption from “Clawback”

Pursuant to Article 40.1(8) of the General
Bankruptcy Law and Article 16.1(8) of the
Financial Institutions Bankruptcy Law, the
bankruptcy administrator (head of administration
in case the debtor is a Bank) may not make use of
its “clawback” rights within the scope of a
bankruptcy proceeding (in connection with
refunding certain transfers made by the debtor,
voidance of certain arrangements, etc.) in relation
to collateral or financial means retained or
received from the debtor under a netting
arrangement, as well as financial transactions and
collateral arrangements.

However, pursuant to Article 54(1)(e) of the
General Bankruptcy Law and Article 16(1)(e) of
the Financial Institutions Bankruptcy Law,
collateral foreclosed in accordance with a netting
and/or collateral arrangement may be refunded
to the debtor (“a netting and (or) collateral
arrangement may be voided” as per the wording
of the Financial Institutions Bankruptcy Law) in
limited circumstances, where all of the following
cumulative conditions are met:
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gnunwgdwu  hwdwdwjunieintup — W/{wd
wwwhnynigjwt wwydwuwghpp Yupyty k

nwwnwnwu ulwuynipjwu nhdnwp
ubipywjwgdwup (Pwuyh nbwpnut'
wndhuhuinpwghwih Upwuwydwup)

Uwfunpnnn hutuuntu opyw pupwgpntd,

gnunwgdwt  hwdwdwjunypjuu  W/{wd
wwwhnynigjwt  wwjdwuwgph  Yupdwu
wwhht  wwpunwwwu pwuyph  hwdwp
ulwuynipjniup Ywd utwuynipjwu
huwpwynpnipjniup Ywufuwwnbubh Ep, L

gninwgdwu  hwdwdwjunigyntt b (Yud)
wwwhnynipjwt wwjdwuwaghp Yuptp skp
plunid  wwpwmwwwuh  whbiphg L
hGunwwunntd En pwgwnwuwbu
wywnhyubipp vuwuyniejwu gnpdpupwghg
nnipu pbipbnt bywwwy:

Npwbugh nwwwpwup pwwpwph udwu

wwhwtgp,  Ywnwywphgp  whwnp  E
wuwwgnigh, np wnlw Gu Utwuynipjwu
punhwuntp opbiuph 54(1)(k) W
Shuwtvwlywu  Yugiwybpwnieniuubph
utwuynipjwu onptuph 16(1)(b)
hnnqwdubipny uwhdwuywéd pnnp
swithwuhpubipp:

Wunwdbuwjuhy, hwdwéwju  2020p.
wwphth  15-hu nidh  dby  dwnwd

optuunpwywu thnthnfuniejniuutipp (<0-
294-L optiup)’ Ywnwywphsp sh Ywpnn
nhubi nwwnwpwu gnunwgdw
hwdwdwjunipjwu W/Ywd wwwhnynigjwu
wwjdwuwgnph hhdwu Yypw pnuwgquudwd

wwwhnynipjwu htwnqwuddwu
wwhwuony, Geb wnyw § wwpuwwmbptipp
dnnnyh npnantdu wjnwhuh

gnhpdnnnipniutiphg  dbnuwwh  duwnt
dwuhu:

Uytihu, Uuwuynipjwu punhwunip optiuph
54(1)(b) u Shuwtuwlwu
Ywqdwybpwynienwuubph  ubuwuyniejwu
optuph 16(1)(6) hnnywdubph Ywunuubpp

the netting and/or collateral arrangement has
been entered into within 90 days prior to
submission of a bankruptcy application to the
court (within 90 days prior to designation of
administration in case the debtor is a Bank);

bankruptcy or possibility of bankruptcy of the
debtor was predictable as of the moment of
execution of the netting and/or collateral
arrangement; and

the entering into the netting and/or collateral
arrangement did not emanate from the interests
of the debtor and followed the sole purpose of
removing the assets of the debtor out of the
bankruptcy proceeding.

For the court to satisfy such a request, it will be up
to the administrator to prove that all the criteria
provided under Article 54(1)(e) of the General
Bankruptcy Law and Article 16(1)(e) of the
Financial Institutions Bankruptcy Law are in place.

However, in accordance with legislative
amendments entered into force on April 15, 2020
(Law 20-294-U), the administrator cannot apply
to court with a claim on refunding collateral
foreclosed in accordance with a netting and/or
collateral arrangement, if there is a resolution of
the meeting of creditors on refraining from such
actions.

Additionally, the rules of Article 54(1)(e) of the
General Bankruptcy Law and Article 16(1)(e) of
the Financial Institutions Bankruptcy Law apply to
the Master Agreement entered into within 90
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Yhpwnynwd Gu wju

hwdwéwjuwgph  ujwwndwdp,
Yupdty Gu  ubwulynygywu  nhdnup
ubipywjwgdwup (Pwuyh nbwpnut'
wndhuhuinpwghwih Upwuwydwup)
Uwfunpnnn huuunw opbiph pupwgpnLy:
Lbnbwpwp, wyn hutuntuonjw dwdlybiinhg
wnwye SHuwynp hwdwdwjuwgph ubppn

FHfuwynp
npnup

Yupdwsd  gnpdwppubpp  sbu Ywpnn
htwnqwudyt) Utwuynipjwu punhwunip
ontuph  54(1)6) L  Dhuwuuwywu
Ywqdwybpwynienwiubph  vuwuyniejwu
optuph 16(1)(6) hnnywdubiph ubippn:
uurohe

Puwljdw qnunwgnidp Qfuwynp

hwdwawjuwgph ubppn

et Ynnikpp utwulynipyuu npnawyh
ntwypbph  wnusnipyudp  Udunndwn
Juwnwdwdlybn nwnwpbgnuip spunpbu
npybu <<-nd gpwitgqwé utwuy Ynndh

tjwwdwdp  Yhpwnbklh,  wpmyn'p
Gfuwynp hwiwéwjuwgpp®
Mwpwnwynpnipyniuubpp sfuwfunnn
Ynndhu pninp Gnpdwppubpp NSk
hpwywunipeynttu yEpwwwhnn
npnypubkpp Yihubu Qwjwuwmwih
Cwupwwbwnnipyniuntd Yhpwplydw
Gupwlw:

Grb Ynndtipp Fjuwynp hwdwdwjwugpnid
Ugunndwun Junwdwdytitn nwnwnpbgnwip
spunpbt npwbiu - Yhpwnbih,  Ffuwynp
hwdwdwjuwgph' Mwpuwynpnipniutubpp
sfuwtunnn Ynndhu pninp Snpdwppubipp

dwunigdwdp  nwSkint  hpwywunteintu
Ytpwwwhnn nnnyputinp Yihubu
Lwjwunwuh Lwupwwbinnigjniunwd

Yhpwpydwu Gupwyw:

L punhwuntp
hpwyniuipp  sh pwgwnnd  Ynndbiph’
wwjdwuwgpnwd  utwuynyeniup npwbiu
fuwfjunnud  bwpuwwbubint L npw

wwjdwuwgnpwjhu

days prior to submission of a bankruptcy
application (within 90 days prior to designation of
administration in case the debtor is a Bank) and
therefore transactions executed under Master
Agreement entered into prior to the 90 days
period may not be clawed back in accordance with
the rules of Article 54(1)(e) of the General
Bankruptcy Law and Article 16(1)(e) of the
Financial Institutions Bankruptcy Law.

OPINION

Close-out Netting Under Master Agreement

Assuming that the parties have not selected
Automatic Early Termination upon certain
insolvency events to apply to the insolvent
counterparty organized in Armenia, are the
provisions of the Master Agreement permitting
the Non-Defaulting Party to terminate all the
Transactions upon the insolvency of its
counterparty enforceable under the laws of
Armenia?

If the parties have not selected Automatic Early
Termination in the Master Agreement, the
provisions of the Master Agreement to terminate
by notice all the Transactions upon insolvency of
the Armenian entity would be enforceable by the
Non-Defaulting Party.

Armenian general contract law does not prevent
the parties to the contract from including the
occurrence of insolvency events as an event of
default triggering the right for termination of the
contract.
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htinnlwupny wwjdwuwgph nwnwpbgdwu
hpwywunipjwt wnwowgnd uwhdwubijnt
huwpwynpnipjniup:

Uytiht’ Uuwuynipjwu punhwunip opbuph

40.1(1) L dhuwtuwlwu
Ywqdwybpynienwuubph  uuwuyniejwu
ontuph 16.1(5) hnnywdutipny
uwhdwujws' gnunwgdwu

uwhdwunwiubpp  Uwpuwwnbund Gu  day
Ywd dp pwuh wjuwhuh $huwtuwlywu
gnpdwppubipny (hwdwdwju
Lwnwpwghwlwu  ontiuugpph  252.1
hnnqwéh  punpnpdwtu)  uwhdwuywd
wwpuwynpnipniuubph Junwdwdytin
nwnwnpbgdwlu huwpwynpnieintup, npnug

ynnd L hwunhuwtunwd utwuly wudp:
Cwdwéwju  Utwuynipjwu  punhwunip
ontuph  39(3)(E) L  Dhuwuuwywu
Ywqdwybipynienwuubph  uuwuyniejwu
ontiph 14(4)(n) hnnyuwstbiph’
dnpwwnnphnudp sh wnwpwdynid

Phuwtuwywu gnpdwnputiph (hwdwdwju
Lwnwpwghwlwu  ontiuugpph  252.1
hnnqwéh  punpnpdwtu)  hbn  Yuwwywd
gnunwgdwu  Jpw, U, hbnbwpwp, <L
hpwyniuph  ubippn  <<-nd gpwiugywd
wudh  utwuynieywu  nbwpnwd  pninp
Snpdwppubtiph nwnwnptigdwu ujwwndwdp
sh wpnn dnpwwnnphnid Yhpwnyb:

et Ynnikpp utwulynipyuu npnawyh
ntwypbph  wnusnipyudp  Udunndwn
Juwnwdwdlybn nwnwpbgnuip punpbu
npybiu <<-nd gpwitgqwé utwuy Ynndh

tjwwdwdp  Yhpwnbklh,  wpmyn'p
Gfuwynp hwiwéwjuwgpp®
Mwpwnwynpnipyniuubpp sfuwfunnn
Ynndhu pninp Snpdwppubpp NSt
hpwywunipeynttu yEpwwwhnn
npnypRubkpp Yihubu Qwjwuwmwih
Cwupwwbwnnipyniuntd Yhpwplydw
Gupwlw:

Gpt Ynndbpp Udunindwwn Jwnwdwdytun
nwnwnpbtgnip punpbu npwbiu Yhpwnbh,

In addition, definitions of netting provided under
part Article 40.1(1) of the General Bankruptcy Law
and Article 16.1(5) of the Financial Institutions
Bankruptcy Law cover the early termination of the
obligations under one or a number of financial
transactions (as defined under Article 252.1 of the
Civil Code) to which an insolvent entity is a party.
Pursuant to Article 39(3)(e) of the General
Bankruptcy Law and Article 14(4)(d) of the
Financial Institutions Bankruptcy Law, stay rules
do not apply to netting in respect of financial
transactions (as defined under Article 252.1 of the
Civil Code) and, as a result, the termination of all
the Transactions upon the insolvency event of an
Armenian Entity cannot be stayed by virtue of
Armenian insolvency laws.

Assuming that the parties have selected
Automatic Early Termination upon certain
insolvency events to apply to the insolvent party
organized in Armenia, are the provisions of the
Master Agreement automatically terminating all
the Transactions upon the insolvency of a
counterparty enforceable under the laws of
Armenia?

If the parties have selected Automatic Early
Termination in the Master Agreement, the
provisions of the Master Agreement to terminate
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Qfuwynp hwdwdwjuwgnpp'
Muwpuwynpnie)niuubipp sfuwfuinnn
Ynnupu pninp Snpdwpputipp dwunigdwdp
(notiint  ppwywunieynitu Ybipwwwhnn
npnyRutipp yihutu Lwjwunwuh
Lwupwwbwnieyniuntd Yhpwpydwu
Gupwyw:

huswbu  upywd £ 5.1, YGuwnd,

Utuwuynipjwu punhwuntp optiuph 40.1(1) W
Shuwtvwlywu  Yugdwybpwnieniuubph
utwuynipjwt ontiuph 16.1(5) hnnywdubipp

Uwfuwwnbunwd tu 2nuinwgdw
hwdwdw)untpjwdp uwhdwuywéd
wwpuwynpnipniuubph Junwdwdytin
nwnwnpbgdwu huwpwynpniejntup:
Upuunyu  dwdwtwly, Utwuynipjwu
punhwunip optuph 40.1 L Shuwtuwywu
Ywqdwybpwynienwuubph  vuwuyniejwu

optuph 16.1 hnnywdubtiph ybtip|ndnieyntup
peny| E wmwihu hwugt) Gqpuywgnipjwu, np
2ninwgdwt  hwdwdwjunipjwu  ubippn
Muwpwwynpnieiniuutipp sfuwtuinnn Ynndh
Ynnihg gnunwgdwu  hpwlwuwgnwip
(hwdwdwju  Sfuwynp  hwdwdwjuwanh)
GupwYw k fuwfuwnnn Ynnd hwdwpynn' <<-
nw ghwugywd wudh nbd Yhpwpydw:

Upnyn'’p  HYpuwynp  hwdwswjuwgpp®
Ynndh vtwulynipyu nwypnid dkYy pyYny
wpwnwhwynjwséd nunupbgdwu gnidwph
npn2dwt  tywwwYyny nunwupbgdwu
wpdbtpubph qnunuwgdwt dwuht
npnyputpp << ppwyniuph  ubppn
Gupwlw Gu Yphpwplydwu: unpnd Gup
twb  hwuwnmwwb]  uvtwulnipyniuhg
wulwju  Jéwpnudubph  gnunwgdw
YhpwpYdwu htwpwynpnipyniup:

Uuwuynipjwu punhwuntp opbiuph
40.1(1)(n) L dhuwtuwlwu
Ywqdwybpwynienwuubph  ubuwuyniejwu
opkuph 16.1(5)(n) hnnjwdutpp

Uwjuwwnbunwd  Gu, np  gnunwgnudp
ubGpwnnd £ «(p) Ytwny hwodwplyjws,
huswbu uwl (g) YGunyd unyu wpdnyph

without notice all the Transactions upon
insolvency of the Armenian entity would be
enforceable by the Non-Defaulting Party.

As mentioned under 0. above, Article 40.1(1) of
the General Bankruptcy Law and Article 16.1(5) of
the Financial Institutions Bankruptcy Law cover
the early termination under the Netting
Arrangement. At the same time, analysis of Article
40.1 of the General Bankruptcy Law and Article
16.1 of the Financial Institutions Bankruptcy Law
allows us to come to a conclusion that
implementation of netting in accordance with the
terms of the Netting Arrangement is permitted (as
provided under the Master Agreement). As a
result, if the Netting Arrangement provides for an
Automatic Early Termination, such termination by
the Non-Defaulting Party will be enforceable
against a defaulting Armenian Entity.

Are the provisions of the Master Agreement
providing for the netting of termination values in
determining a single lump-sum termination
amount upon the insolvency of a counterparty
enforceable under the laws of Armenia? Please
also confirm the enforceability of payment
netting outside of insolvency.

Pursuant to Article 40.1(1)(d) of the General
Bankruptcy Law and Article 16.1(5)(d) of the
Financial Institutions Bankruptcy Law, the netting
includes the “determination of the net balance of
the values calculated under section (b), as well as
converted into a single currency under section (c),
whether by operation of set-off or otherwise”.

292



Unytr thwupwpninep Guquyly b dwwnupuwgh Shtiwbuwlwt wowlgnipyuwidp
This document has been produced with the financial assistance of Japan

thnfuwpyywd wpdtipubph gnun hwaytiyonh
npnanip' hwodwgh Yud wyp dhongubipny»:

Uuwuynypjwu punhwuntp opkuph
40.1(1)(p) L dhuwtuwlwu
Ywqdwybpwynienwuubph  vuwuyniejwu
opkuph 16.1(5)(p) hnnjwdutpp

Uwfuwwbunwd  Gu  wpdbpubpp, npnup
ubpwnynwd Gu gnunwgdwu uwhdwudwu
ubippn, dwutwynpwwbiu. «wndbp,
ontyuwywlwt wpdtp, hhyhnwghnti wpdtip
bwd  wwpypwynpnyeynitp  thnpuwphtbyne
wndtip, npntip dwagnid U Jéwpdwt Jud
dwipwlywpwpdwb
wwnywynpnyynibipp Junudwdylip
ywipwntnt ywd Ywnuwdwdlytip
nwnuwnbgubint hiplwtpny.. .»:

Utip yundhpny.

Uuwuynipjwu punhwuntp opbiuph
40.1(1)(p) L dhuwtuwlwu
Ywqdwybpwynienwuubph  uuwuyniejwu
opkuph 16.1(5)(p) hnnqwdubipny
uwhdwujws  «wpdtip,  niyuywluwt
wpdbp,  |hydpnwghnt  wpdtp  Gud
wuwnypuwynpnyeinibip thnfuwphtbynt
wndtp...» Ggpnypubipp dE{uwpwubhu <L
ubwuynipjwu  nwwwpwup  YYhpwnhp

Quwynp hwdwdwjuwgph' nwnwpbgdwu
wndtipubph npnadwt Ywunuubipp,

Lonbwpwp, Utwuyniegjwu punhwuntip
opntuph  40.1(1)(p) U  Dpuwluwywu
Ywqdwybpwynienwuubph  vuwuyniejwu

optuph 16.1(5)(p) hnnywdubph nidny dky
pUNY  wpuwhwjnjwd  nwnwpbgdwu
gnwiwph npnadwu Uwwunwyny
nwnwnpbgdwu wpdbputiph  gqnunwgdwu
npnypeutipp  Yhpwplh  Bu <L
opGUunpniejwu ubinpn,

<L opbuunpnipjwu  ubippn  gnunwgdwu

npnypubpp - Yhpwnybih Gu dhwt wi
ntwpnw, btpt wniw £ uuwuynigjwu

qupnyp (<< hpwyntuph ubippn):

Article 40.1(1)(b) of the General Bankruptcy Law
and Article 16.1(5)(b) of the Financial Institutions
Bankruptcy Law lay out the values that fall under
the definition of netting, particularly referring to
“..value, market value, liquidation value or
replacement value arising from acceleration or
early termination of payment or delivery
obligations  provided under the netting
arrangements of financial transactions or
collateral arrangements...”.

We believe that:

when considering the interpretation of the terms
“..value, market value, liquidation value or
replacement value...” provided under Article
40.1(1)(b) of the General Bankruptcy Law and
Article 16.1(5)(b) of the Financial Institutions
Bankruptcy Law, an Armenian insolvency court
will apply the rules on determination of
termination values provided under the Master
Agreement;

as a result, under Article 40.1(1)(b) of the General
Bankruptcy Law and Article 16.1(5)(b) of the
Financial Institutions Bankruptcy Law, the netting
of termination values in determining a single
lump-sum termination amount upon the
insolvency of a counterparty will be enforceable
under the laws of Armenia;

netting provisions under Armenian law are
applicable only if a bankruptcy proceeding (for the
purposes of Armenian law) is present.
Consequently, netting provisions under Armenian
law shall not be applicable, if there are no
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Lhmbwpwp, << hpwynuph  ubppn
gnunwgdwu npnypubpp  Yhpwnbih sk,
Grbt wnlw ¢& vuwuynipjwt Jwpnyp (<L
hpwyntuph  hdwuwnny):  Uuwuynigjwu
Jwpnyeh  pwgulwnyejut ntiwpnu
Yyhpwnytt  hwpqwugh  unynpwlwu
Ywunuubipp:

Gpt Ynndtpp Yupk bGu  Qfuwynp
hwdwawyuwghp, Ynnibkphg dklyp uuwy
L, U Ynnibpp npybu Twunwpbgdwu
wpdnyp bLu puwpb]p uvbwuly  Ynndh
qpwugdw Gplph wpdnyphg
wmwppbpynn wpdnyp.

wpyn'’p &K nuwwpwup  Yyhpwpyh

Twnwpbgdwu wpdnypny qniun
nwnwpbgdwu gnudwph npn2dwt
wwhwgp,

Yuwpn'n £ “Qwnwpbgdwu wpdnypny
qnun nunuwpbgiwu gnidwph npn2dwt
wwhwgop pwyjwpwpyb] utwuynipjwu
Jwpnypnd* wnwig nbnulwu
wpdnyph thnfuwpldw:

Uuwuynipjwu punhwuntp
40.1(1)(q) L dhuwtuwlwu
Ywqdwybpwynienwuubph  uuwuyniejwu
opbuph 16.1(5)(q) hnnwdubph hwdwdwju'
gnunwgnudp  ubipwnnd b «(p)  Ltypny

opbiuph

hwpdwnplyyws ywd quwhuwindws
wndbiptinh thnpuwnpynidp Gy wpdnyph»:
LGinbwpuwn, tieti Sfuwynp

hwdwdwjuwgph  wnujwqu daYy Ynndp
«Unpdnipwjhu Ywpqwynpdwu W
wpdnipwiht  YbGpwhuynnnigjwu  dwuht»
optuph 3-pn hnnywdh hdwuwiny  ny
nbghnbuwn L.

<< utwynpjwt nwwnwpwup Yyhpwpyh

Twnwnpbgdwu wpdnyeny gntun
nwnwnpbgdwu gnudwph npnadwl
wwhwuon,

bankruptcy proceedings for the purposes of
Armenian law. In the absence of bankruptcy
proceedings, the general rules of set-off shall

apply.

Assuming that the parties have entered Master
Agreement, one of the parties is insolvent and
the parties have selected a Termination Currency
other than the currency of the jurisdiction in
which the insolvent party is organized:

would a court in Armenia enforce a claim for the
net termination amount in the Termination
Currency?

can a claim for the net termination amount be
proved in insolvency proceedings in Armenia
without conversion into a local currency?

Pursuant to Article 40.1(1)(c) of the General
Bankruptcy Law and Article 16.1(5)(c) of the
Financial Institutions Bankruptcy Law, the netting
includes “conversion of any values calculated or
estimated under part (b) into a single currency”.

As a result, and to the extent that at least one
party to the Master Agreement is a non-resident
within the meaning of Article 3 of the Currency
Regulation and Currency Control Law:

Armenian insolvency court would enforce a claim
for the net termination amount in the
Termination Currency; and
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Twnwpbgdwu wpdnyeny gntun
nwnwnpbgdwu gnudwph npnadwl
wwhwtgp  Yupnn £ pwjwpwnyty
utwuynyejw Jwpnypenu' wnwug

nbnwlwu wpdnyeh hnfuwpydwu:

Wu hwdwwbpunnud ybpwpbpbh £ uwl
«Unpdnipwjhu Ywpqwynpdwu W
wpdnipwiht  YbGpwhuynnnigjwu  dwuht»
optupnid £0-359-L optupny Ywwnmwnpywd
thnthnfunipjniup: Uwutwynpwwbiu,
2020p. hnihup 8-hu punniugwd b 2020p.
hnyhuph 17-ht nidh dby duwé opbupp
nidny «Updnipwiht Ywpgqwynpdwtu W
wpdnipwiht  YbGpwhuynnnigjwu  dwuht»
6-nn hnndwdp |pwgytg 9-pn dwuny, npp

uwhdwunwd E,  np  pwgwnnypjwudp
YGunpnuwlwu pwuyh uwhdwuwd
nbwptiph’ htinlyw)
wwnpwwynpnipntuubipp Ywpnn Gu

Ywwnwpyb] wu wpdnypeny, npny npwup
wpunwhwjnyws L.

wpuwndnipwihu ywnpybph qoény
wnnynuwgnudwnubiph Jéwpnwiubpp
(upYwnnih gwinejwdp),
wpunwpdnyeny ubpgpwyywsd
wywunubph gdény wnnynuwgnidwpubph
Yyéwpnidubipp (wwunwwnth
guynipjwdp),

wpuwndnipwiht ywpwwwndubiph  qény
Jéwpnuwubpp (ubpwnywy'
wndbywpnuubinp),

«Updtipnebtph 2nywjh dwuhu» optiupny
uwhdwujwsd' wnunwnpdnyeny
wpunwhwwnywsd  wpdbpnpetph  qdény
Yyéwpnidubipp (thnfuwugnudutipp),

«Updtipnebtph 2ntywjh dwuhu» optiupny
uwhdwuyws' wpuwndnyph Yud
wnnynuwnpnyph hbn Yuwywsd wdwugju
dhuwtuwywu gnpdwppubiph qoény
Yyéwpnidubipp (thnfuwugnudutipp),

a claim for the net termination amount can be
proved in insolvency proceedings in Armenia
without conversion into a local currency.

In this context an amendment made to the
Currency Regulation and Currency Control Law by
Law 20-359-U is also of relevance. In particular,
by virtue of the mentioned Law adopted on July 8,
2020 and entered into force on July 17, 2020 Part
9 was added to Article 6 of Currency Regulation
and Currency Control Law, which stipulates that
the following payments may be made in the
currency in which the relevant obligation has been
assumed, except for cases established by the
Central Bank:

payments related to interests of loans provided in
foreign currency (subject to choice of the
borrower);

payments related to interests of deposits
denominated in foreign currency (subject to
choice of customer);

payments related to bonds denominated in
foreign currency (including coupon payments);

payments (transfers) stemming from securities
denominated in foreign currency (as described in
Securities Market Law);

payments (transfers) stemming from derivative
financial instruments related to foreign currency
or interest rates (as described in Securities Market
Law); and
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nbwn wwjdwuwgnpbiph gény Yyéwnpnwubipp
(thnfuwugnidubipp):

Lywd npnyep  Wu  hhduwynpnud &
htwnlyw| Ggpwlwgnipjniuutipp.

<< utwynpjwt nwwnwpwup Yyhpwpyh

Twnwpbgdwu wpdnyeny gntn
nwnwnpbgdwu gnudwph npnadwl
wwhwuon,

Twnwpbgdwu wpdnyeny gntn
nwnwnpbgdwu gnudwph npnadwl
wwhwtgp  Yupnn £ pwjwpwnyty
utwuynyejwu Jwpnypenu' wnwug
nbnwlwu wpdnyeh hnfuwpydwu:
uybhu, upjwd npnyRh nidny
wpuwndnyph Ywd nnynuwnpnyph htin
Yuwywsd wowugjw|  pphuwluwywu
gnpdwppubiph gony  “rwnwpbgdwu
wnpdnypeny (wnwug wnbnulywu wpdnyeh
thnfuwpydwt) gnLun nwnwnpbgdwu

gnwdwph npnodwt wwhwugp Ywupnn k
pwlwpwpyb]  (Ubpwnyw|  vbwuynyejwu
qwpnyentd) twb wju nbwpnid, tpp Gpyne
Ynndbpp << nbighnbuwmubip Gu:

Puqiwdwutwéynin Ynndkph thwldwu
qnunwgnidp

Upyn'p  Sfuwynp  hwdwdwjuwgph
ubppn hwldwu gnunwgdw dwuphu AGp

qpuwhwugniiubipp Ythnhnfuyb®
wwjdwuwynpjwsé wju hwugqudwupny,

np  wbnulwu pwtyp  Gjuwynp
hwdwawjuwghp Yuph
pwqiwdwutwéynin uyqpniupny b Shugh
utwuynpjwu  Yypw  hwutbkp  wyn
uljqgpniupny wpniuwyh
hpwhwpwpbpnipyniup:

Lwnuwpwghwlwu optiiughppp

uwhdwunw £ dwutwéjnintph hpwywlwu

Yupqwypbwyh  hhdptipp: - Uytihu,
hwdwéwju  «Pwuytph L  pwulwjhu

payments (transfers)

agreements.

stemming from repo

The mentioned provision also supports the
conclusion that:

Armenian insolvency court would enforce a claim
for the net termination amount in the
Termination Currency; and

a claim for the net termination amount can be
proved in insolvency proceedings in Armenia
without conversion into a local currency.

Moreover, by virtue of the mentioned provision
claims for net termination amount in the
Termination Currency without conversion into
local currency (including in insolvency
proceedings in Armenia) arising from derivatives
based on foreign currency or interest rates will be
enforceable even in cases when both parties are
residents of the Republic of Armenia.

Close-out Netting for Multibranch Parties

Would there be change in your conclusions
concerning the enforceability of close-out
netting under the Master Agreement based upon
the fact that the local bank has entered into
Master Agreement on a multibranch basis and
then conducted business in that fashion prior to
its insolvency?

The Civil Code provides for the basics of the legal
status of branches. Furthermore, Articles 14(1)
and 14(2) of the Banks and Banking Law stipulate
that banks may operate through their branches
(located in or outside the territory of Armenia),
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gnpdniutinuejwu Jdwuhu» opbtiuph 14(1) L
14(2) hnndwdubph' pwulbpp Ywpnn Gu
gnpdbi| hntiug dwutwé)nintiph
(hwjwuwnwyywu  Ywd  owwnbipypjw)
dhongny, npnup pwulh wnwudtwgywsd
unnpwpwdwuntdubp Gu, snlubu
hpwwpwuwywu wudh Yuwpguyhbwy b
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hhdwu pw (pwuyh wuntuhg Ywwnwpbing
upw pninp gnpdwnnypRubipp Ywd npwug
dh dwup):

Ppwwpwuwlwu wudh Ywpguyhbwyh
pwgwlwjnieniup b wju hwugqwdwupp, np
dwutwéninp gnpdnwd £ pwulh wuntuhg,
untindnid £ dh ppwyphbwy, npnd
dwutwéninh  Ynndhg Yupywd pninp

gnpdwppubpu hpwywpwunptu
hwdwnpynwd Gu pwuyp Yupwd
gnpdwppubp:

Lhwnbwpwp, dhuwuuwywu
Ywqdwybpwynienwuubph  uuwuyniejwu
optupp  sh uwhdwunw  hwjlwywu

pwuytph  wbnulywu L owmwnpbpynjw
dwutwé)nintiph dwuht wnwuduwhwwnnty
Ywpquynpnwdubip, pwitih np wyn opkiupp sh
Yhpwnynd  wynwhup  dwutwénintiph
uywwndwdp:

Wuwhuny, << hpwyntuph ubippn dbp
bqpwhwugnwiubpp'  Yuwwdws Ffuwynp
hwdwdwjuwagph ubippn thwydwu
gninwgdw Yhpwpydwu
huwpwynpnuygjwu  hbw, s6u  dinthnfuyp’
wwjdwuwynpywd wju hwugwdwupny, np
nbnwywu pwuyp Yjuwynp
hwldwédwjuwaghp Yuph pwgiwdwutwbdjnin
uyqpniupny:

Upryn'p Pwly S-ph uuwwdwdp Gpyhp &-
nd ubwulynipjwu gnpépupwg uluybint
nbwypnud A6p Gpypmd upw SEnwlwu
dwutwéyninh wlywhyubpp 1
wwpwmwynpnipiniuutph  wnugnipjwdp
Yuwuwabnugh wnwudhtu Jupnyp: Ywd

which are a separate subdivision of the bank, not
having the status of a legal entity and operating on
the basis of the charter of the bank (performing,
on behalf of the bank, all or part of functions of
the latter).

The absence of the status of a legal entity and the
fact that the branch acts on behalf of the bank
creates a situation where any transaction entered
into by the branch is legally deemed to be entered
into by the bank itself.

Consequently, Financial Institutions Bankruptcy
Law does not provide any specific rules governing
the affairs of local or foreign branches of
Armenian banks, as such branches fall out of the
scope of application of the law.

As a result, as a matter of Armenian law, our
conclusions concerning the enforceability of
close-out netting under Master Agreement would
not change based on the fact that the Armenian
bank has entered into a Master Agreement on a
multi-branch basis.

Would there be a separate proceeding in your
jurisdiction with respect to the assets and
liabilities of the Local Branch at the start of the
insolvency proceeding for Bank F in Country H?
Or would the relevant authorities in your
jurisdiction defer to the proceedings in Country H
so that the assets and liabilities of the Local
Branch would be handled as part of the
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wpryn’p Qbp Gpypp hwlwywunwufuw
h2luwunyeyniuutpp Yhhdugybu Gpypp &-
nud hpwlwwgynn gnpdptipwgh Ypw’®
Stnwlywu dwutwéninh wywmhdubpp L
wwpwmwynpnipiniuuph  wnugnipywdp
Yhpwnbiny wjuyhuph dninbgnd, npp
Yhwdwpyh Gpypp <L-md Pwly D-h

uuundwdp hpwlwuwgynn
qnpdpupwgh dwu: Ywpnn 5 SEnuljwu
dwutwéyninh wnbnulwu
wwpwwwnbpbkpp abp Gpypnd
twfuwabnub) wnwudhu Jupnyp

unyupul wyt hwuqudwupubpnud, tpb
hwiwywwnwufuwu  h2luwunipyniuubpu
wjnwhupt s&u twpuwabknuby:

«Pwulbph b pwulwihu gnpdniutinyejwu

dwuhu»  opbupp  sh  wwpniuwynwd
ownwnbipypjw pwulyh inbnwlwu
dwutwé)nintiph Ytipwpbipjw
wnwuduwhwwnty npnypubn:
Lhnbwpwp, wnwhup  Jwutwdnintpp
Bupwyw Gu Ybpnuguw 5.5. Ytwnd
uywpwgpjwsd' dwutwdnintiph

yGpwpbpjw| punhwunwp npnypubphu:

Wuwhuny, onwntinynjw pwyh
nbnwlwu |hgtuquynpywsd dwutiwéjninp
sh Ywpqwynpynwd Shuwtuwlwu
Ywqdwybpynienwiubph  vuwuynigjwu
optupny (huswbiu updwd £ ytipnugjwy 5.5.
Yewnw), pwyg Yupnn b Yupgquynpyty
Uuwuynipjwu punhwuntp opkiupny
(huswbu  uywpwagpywsé £ ubpplnud):
Lhwmbwpwp, << hpwynuph  ubppn
Stnwywu dJdwuuwéninh  htin - Yupywd
gninwgdwu  hwdwdwjuniejniuubipp sk
nhunwnpyyph npwbu Pwuly S-hg wnwudhu
wudh Yupwd hwdwdwjuniyeniuubp (5.5.
ytwnnw tpqwd ywwndbwnwpwunigjwdp):

Wunwwdbuwjuhy, Uuwuynipjwu
punhwuntp optiuph 2(3) hnnywdh nidny
wnw Lt Gpyphp <-nd gnpdpupewgh
dayuwpyp ntwpnid Pwuy b-n
wywnhyubph b wwpuwynpnieiniutiiph

proceeding for Bank F in Country H? Could local
creditors of the Local Branch initiate a separate
proceeding in your jurisdiction even if the
relevant authorities in your jurisdiction did not
do so?

The Banks and Banking Law does not contain any
provision on a specific legal status of a local
branch of a foreign bank. Consequently, such local
branches shall be subject to general provisions
regarding branches set out in 5.5 above.

As aresult, alocal branch of a foreign bank holding
a banking license in Armenia does not fall under
Financial Institutions Bankruptcy Law (as
mentioned under 5.5 above), but could fall under
the General Bankruptcy Law (as described below).
Therefore, under Armenian law, netting
arrangements entered into with the Local Branch
would not be treated as agreements entered
separately from Bank F (for the same reasoning
under 5.5 above).

However, there is a possibility for separate
(independent) proceedings in Armenia with
respect to the assets and liabilities of Bank F at the
start of the insolvency proceeding for Bank F in
Country H on the grounds of Article 2(3) of the
General Bankruptcy Law as follows:
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ujuwwndwdp <<-nd - wnwudhu  (wulwfu)

qnndpupwgh dtluwnyh
huwpwynpnipjntu.

Cwdwéwju  Utwuynipjwu  punhwunip
optuph  2(1)  hnnjwséh' gwulwgwsd

hpwywpwuwywu (hwogh wnubiny unyu

Ywpdhph 4.1. qund  ufwpwagpywd
pwgwnnigjntuutipp)  Ywd  $hghlulwu
wud Ywpnn £ Gupwlw [hub| wyn optiupny
uwhdwuywsé utwuynipjwu
gnpdpupwgubiph: Utuwuynipjwu
punhwunip  opbuph  2(1)  hnnywdhg

pwgwnnijntuutiph  2wppnud  ubpwnywsd
«pwly» tiqpnyep ytipwptpnu £ dhwju <&-
n gpwugqwd b YGUnpnuwlwu puyh
Ynndhg  [hgbuquiynpywd  pulltiphu:
Wuwhuny, Pwuy d-hu Ywupnn £ Gupwyw
(huti| Uuwuynigjwt punhwunip optuphu:

Uybpu' hwdwaw)u Utwuynipjwu
punhwunip opbuph 2(3) hnndwsdh' el wy
pwl uwhdwuywsd sk wyu dhowqgquwihu
wwjdwuwgpbipny, npnug  Ynnd L
hwunhuwunw  <<-u, Uuwuynipjwu
punhwunip optupp Yhpwnbih £ twl
ownwnbnynjw L  pwnwpwghnie)niu
sniutignn - wudwug  Ujwwdwdp:  Unyu
Ywndhph wpwdwnpdwl opdu npnipjudp
wnluw sk 2(3) hnnwdh' owmwpbpypjw
wudwug hwunby Yhpwndwup
Ytpwpbipnn nunwlwt ypwluhlw (wu
hwdwwbpunnd, pLE  nppwuny &
«omnwnbipypjw wud» tqnpnyep Yhpwnynid
L-nwd dwutwéynintip W/jwd wywmhyubip
nitubignn ownwpbpypw  hpwjwpwuwywu
wudwug (ubpwnywy pwulbiph)
uywwndwdp):  UJbhu, dbp Ywpshpny'
winwhuh - qnpdpuewgh  deluwnplyh  phs
hwjwuwywu  nbwpnw  Uuwuynigjwu
punhwunip optiuph dh 2wpp hnnywdubpp
Yppwnnup  Pwty D-ph  vywwndwdp
wpwywhynptit - wpyniwwytin - sh huh,
husu punhwunip gnpdpupwgp nwpdunwd k
pwqudwphy dwpunwhpwybpubph hwdwp
funglah:

Pursuant to Article 2(1) of the General Bankruptcy
Law, any legal entity (subject to exceptions
described under Section 4.1 of this opinion) or
individual can become a debtor under the
insolvency proceedings provided by the law. The
term “bank” falling under the referred exception
of Article 2(1) of the General Bankruptcy Law shall
relate only to those being incorporated in
Armenia (licensed by the Central Bank). Thus,
Bank F potentially falls within the scope of
application of the General Bankruptcy Law on the
grounds described below.

Moreover, pursuant to Article 2(3) of the General
Bankruptcy Law, unless otherwise provided under
the international treaties to which Armenia is a
party, the General Bankruptcy Law applies to
foreign persons and individuals not having a
citizenship. As of the date of this opinion, no case
law has been generated on the issue of application
of Article 2(3) to foreign entities (i.e. the extent to
which the term “foreign persons” applies to
foreign legal entities (including banks) having
branches and/or assets in Armenia). In addition,
we believe that should, in the unlikely event, such
proceedings be initiated in Armenia on the
grounds that the term foreign persons under
Article 2(3) applies to the Bank F, the practical
application of a number of provisions of the
bankruptcy procedure provided under the
General Bankruptcy Law would remain without
effective application, thus making the entire
process vulnerable to numerous challenges.

299



Unytr thwupwpninep Guquyly b dwwnupuwgh Shtiwbuwlwt wowlgnipyuwidp
This document has been produced with the financial assistance of Japan

Cwdwéwju  Utwuynipjwu  punhwunip
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npnonwdubph  (Jéhnubpph)  dwuwsnidu
hpwywuwgynwd £ wju  Yhpwnbih
dhowqguihu wwjdwlwagpbph
hwdwwwwwuluwu, npnug  UYnnd L
hunhuwuntd {L-u, huy npwug
pwgwlwynipjwu nbwpnid'
thnfuwnwpantpjwu uyqpniupny:
Lwdwdwju Lwnwpwghwlwu
nwwnwywnnipjwu  opbuugpph  346(5)

hnnJwsdh' beb onwpbpynw nuunwlwu
wywnh dwuwsndp b juwwnwpnwip uwujwd

Gu thnfuwnwpdaniejniuhg, www
thnfuwnwnantpntup hwdwnpynwd N
ghjniniu - nwibignn,  pwuh  nbn  sh
wwwgnigytip hwywnwyp:

Lhnbwpuwp, Gt wnyw sGu Pwuly d-h
gpwgdwu tpyph b <<-h dhol wnwudhu

dhowqquiht wwydwuwgntp,  npnup
uwhdwunwd Gu hwlwwwwnwuluwu
Gpypubipnwd ghwugywd wudwug
ulwuynipjwu htiwn Yuwywsd

wnwuduwhwwnty npnypubn, htwpwynp
E, np <4< utwuynypjwl  nwunwpwup
ywpnye punniuh Pwll $-h Ybpwpbipjuy
wnwudht  (wulwfu) wwhwuy (hwoyp
wnubny Stinwlwu dwutwéjninh
wywhyubipp wwnwwynpnipjntuutinh
YGpwpbinjuy ytpnugjuy
Ywpqwynpnidubpp): Wuntwdbuwuhpy,
Ywpdnuwd  Gup®  wnuhuh - Jwpnyep
Yywubgyh wju wwhhg, tpp onwpbipynjw
nwwwpwuh Ybéhnp Gwuwsyp <LL-nud:
Udtithu, Ywnpdnw Gup, np wjnwhuh yénh
dwuwsdw wwhhg utwuynipjwu
nwwwpwup  Yhphdugyh  GSpyhp  Lnd
hpwywuwgynn  gnpéplpwgh  Ypw'
Stnwywu dJdwutwéninh  wywnhyutpp W
wwpuwynpnieniutbiph wnugnijwdp
Yhpwnbiiny  wjuwhuh  dnwbignd, npp
Yhwdwpyh Gpypp <-nwd Pwuly  D-h

Pursuant to Article 2(4) of the General Bankruptcy
Law, the recognition of foreign insolvency court
decisions (judgments) is carried out in accordance
with applicable international treaties to which
Armenia is a party or, in the absence of such
agreements, based on the reciprocity principle. In
accordance with Article 346(5) of the Civil
Procedure Code (which applies to the insolvency
proceedings, to the extent, there is no
contradiction with the special insolvency rules), in
the event the recognition and enforcement of a
foreign judgment are based on the reciprocity
principle, the existence of such reciprocity shall be
deemed in place unless the contrary is proven.

As a result, to the extent there are no separate
international treaties between the country of
incorporation of the Bank F and the Republic of
Armenia, which provides for a special regime in
case of insolvency proceedings in respect of the
entities from respective jurisdictions, it is possible
that Armenian insolvency court entertains a
separate (independent) insolvency petition in
respect of the Bank F (and in line the with the
description above the assets and liabilities of its
Local Branch). However, we believe that such
proceedings shall be stayed from the moment
when a judgment of a foreign court is recognized
by Armenian courts. We additionally believe, that
upon recognition of such a judgment, an
Armenian insolvency court would defer to the
proceedings in County H so that the assets and
liabilities of the Local Branch would be handled as
part of the proceeding for Bank F in Country H.
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huswbu uywpwagpywd £ ybpnugjup 5.6.
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wywnhyubph U wwpuwynpnieiniutiiph
wnusnigjwdp 6 Yupnn  hwpnigyb)
wnwudhtu Jwpnypubn: Ujuniwdbuwjuhy,
Greb Uuwuyniejwu punhwunip optiuph 2(3)
hnnqwéh hhdpnd Pwuly $-p ulwundwdp
hwpnigyph  wnwudht  Jwpnye, L wju
sjuwubigyh L dwutiwygnipjwdp
dhowqgihu wwjdwlwagnh Yud
onwpbpypw  (Pwuy S-ph  gpwugdwu

If there would be a separate proceeding in
Armenia with respect to the assets and liabilities
of the Local Branch, would the receiver or
liquidator in Armenia and the courts in Armenia,
on the facts above, include Bank F’s position
under Master Agreement, in whole or in part,
among the assets of the Local Branch and, if so,
would the receiver or liquidator and the courts of
Armenia recognize the close-out netting
provisions of Master Agreement in accordance
with their terms? The most significant concern
would arise if the receiver, liquidator or court in
Armenia considering a single Master Agreement
would require a counterparty of the Local Branch
of Bank F to pay the mark-to-market value of
Transactions entered into with the Local Branch
to the Liquidator or Receiver of the Local Branch
while at the same time forcing the counterparty
to claim in the proceedings in Country H for its
net value from other Transactions with Bank F
under the same Master Agreement. In
considering this issue, we assume that the close-
out netting under all the relevant Master
Agreements would be enforced in accordance
with its terms in the proceedings for Bank F in
Country H.

As mentioned under 0. above, under Armenian
law, no separate proceedings can be initiated in
respect of the assets and liabilities of the Local
Branch. Should, however, separate insolvency
proceedings be initiated against Bank F on the
grounds of Article 2(3) of the General Insolvency
Law, and to the extent that such insolvency
proceedings are not suspended (stayed) by virtue
of an international treaty to which Armenia is a
party or a recognized judgment of the foreign
court of the jurisdiction of the Bank F, such local
proceedings shall be conducted in accordance
with the rules of the General Insolvency Law,
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(hwpdtipnptu Yppwnynd  Gu  Upw
dwutwénintiph ujuwndwdp:

including the close-out netting provisions under
the Article 40.1.

Would the answers under 0., 0. and 0. remain the
same, notwithstanding possible actions that
could be taken by an insolvency official or court
in another jurisdiction where close-out netting
may be unenforceable (the “Non-Netting
Jurisdiction”). Such actions taken by insolvency
official of a Non-Insolvency Jurisdiction include
the following scenarios:

in the case of an insolvency proceedings for a
local bank (a bank organized under the laws of
Armenia), the local bank, acting as a multibranch
party, has booked Transactions through its home
office and one or more branches located in Non-
Netting  Jurisdiction (the  “Non-Netting
Branches”).

In light of the analysis under 5.5 and 5.6 above, we
confirm that the answers under 0., 0. and O.
remain the same in the case of insolvency
proceedings for an Armenian bank, acting as a
multibranch party which has booked Transactions
through its home office and one or more branches
located in Non-Netting Jurisdiction. As described
above, under Armenian law, branches (regardless
of their location) are not treated as a separate
legal entity and, therefore, the close-out netting
rules applicable to the insolvent Armenian bank
would fully apply to its branches.
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At the same time, we note that the successful
implementation and enforcement of Armenian
law close-out netting provisions in respect of its
foreign branch also depends on the treatment
that foreign branch shall receive under the laws of
Non-Netting Jurisdiction, including, whether
under the laws of Non-Netting Jurisdiction the
foreign branch is treated as a separated
subdivision of the Armenian bank not having
separate legal entity status.

in the case of an insolvency proceeding for a
Local Branch of Bank F, Bank F acting as a
multibranch party, has booked Transactions
through (i) its home office, (ii) its Local Branch
and (iii) one or more Non-Netting Branches in
other jurisdictions.

In light of the analysis above, considering that
under Armenian law, the Local Branch is not
subject to Armenian insolvency laws and subject
to the provisions of international treaties referred
to in Article 2(4) of the General Bankruptcy Law,
we confirm that the answers under 0., 0. and 0.
remain the same in case of an insolvency
proceeding for a Local Branch of a Bank acting as
a multi-branch party that has booked Transactions
through (i) its home office, (ii) its Local Branch, and
(iii) one or more Non-Netting Branches in other
jurisdictions.

Where the courts in Armenia have jurisdiction
over the assets of a local bank or a Local Branch,
would a multibranch master agreement such as
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wnusnipjwdp, wpryn’p
pwqiwdwutwéynin gljuwynp
hwdwéwjuwqgpbpp (oppuwy’ SHfuwynp
hwdwawjuwghpp) uinnwgnnh
wbuwulniuhg << opLuunpnipjwu
ubppn  Ynhwwplytu npywbku dkY
dhwubtwywy  wwydwuwghp'  wulywju
qnunwgnuip  swuwgnn  Gpypubpp
utwuynipywi h2luwunypyniuubpp’
QG uwynp hwdwtwéstwgpp Ywd npw
hpdwu Jpw Yupws Gnpdwppubpp
uuuwdwdp yEpwpbkpdniuphg:

Cwdwédwju Pwnwpwghwlwu optiuugpph
252.1(2), «Updtipnpetph 2ntywih dwupu»
opbuph 3-pn hnnJwdubiph LW Npnond 67-h'
pwqiwdwutwéjnin glfuwynp
hwdwdwjuwgptpp  (ophuwly'  Fjuwynp
hwdwédwjuwaghpp) << hpwyntuph ubippny
unwgnnh nbuwuyntuhg hwdwpynid Gu
dbYy dpwutwlwt wwydwuwghp' wulwlu
gntnwgnidp sGwliwsnn Gnpynubiph
utwuynyejwu hofuwunipyniuubpp’
Yjuwynp  hwdwdwjuwgph Ywd npw
hpdwu Jpw Yupywd Snpdwppubpp
uywuwndwdp ybpwptipdniuphg:

huswbiu ugyb £ ybpnuguy 5.6. Ytwnnd,
Stnwywu dwutuwédyninp sh upguynpynid
Utwuynypjwu punhwunip  optiupny UL
Shuwtvwlywu  Yugdwybpwnieniuubph
ubwuynipjwu optiupny, U, hGnbwpwp, <L
hpwynituph ubippn thwlydwu gninwgdwu
npnyputipp 6t nwpwdynd  SkEnwlwu
dwutwéninh Jpw:  Wuwhuny, <L
nwwnwpwuubpy  winwhuh  SEnwywu
dwutwéninh  wywnpyubph  tywwndwdp
hpwywuntpyniu sniubu:

the Master Agreement be treated as a single,
unified agreement by a receiver under the laws
of Armenia regardless of the treatment of the
Master Agreement or Transaction thereunder by
an insolvency official in a country where close-
out netting may be unenforceable?

By virtue of Article 252.1(2) of the Civil Code,
Article 3 of the Securities Market Law, and
Resolution 67, a multi-branch master agreement
such as the Master Agreement would be treated
as a single, unified agreement by a receiver under
the laws of Armenia regardless of the treatment
of the Master Agreement or Transaction
thereunder by an insolvency official in a country
where close-out netting may be unenforceable.

As discussed under the 5.6 above, the Local
Branch does not fall under the General
Bankruptcy Law and Financial Institutions
Bankruptcy Law, and, therefore, Armenian close-
out netting rules do not apply to the Local Branch.
As a result, Armenian bankruptcy courts shall not
have jurisdiction over the assets of such Local
Branch.
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Garegin Hovsepyan Street 180, 0011, Yerevan, Armenia

ANDERSEN.

Addressed to the Central Bank of
Armenia, the Armenian financial market
participants

3 July, 2025

COLLATERAL OPINION
(COLLATERAL PROVIDER

INSOLVENCY)
This legal opinion (the “Opinion”)
addresses the enforceability under

Armenian law of the collateral provisions
of the Credit Support Annex (“CSA” or

“Credit Support Annex”), Schedule
(including SFT Provisions) and SFT
Definitions in the framework of

Derivative Financial Instruments Master
Agreement  (“MA” or  “Master
Agreement”) published by the Central
Bank of Armenia.

am.Andersen.com
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<hUL, crautuy, cL<ULNRe
St16uUUSUYNrE-3NhL, UUKUULNRULEN b4
UtuLUurULNRE@3NKL

Unyu Bgpwlwgniejniup nhunwpynid k
Lwdwdwjuwgnh 6.1.3 (Uwwhnynipjwu
fuwfunnud), 6.1.5 (Lwjuwwbu  uwhdwuywsd

gnpdwpph fuwfunnw), 6.1.6 (fvwswaél fuwfunnid)
pwdhuubpp L npwug hbn Yuwjws' Lwjuwpwuh b
2-pn pwduh hwulwgnigyniuutipp, huswbu twl
Muwydwuwgnh pninp npnyRubGRp:

Unyu  Bopwlwgnipniut  wunpwnwnund &
pwgwnwwbu hbnlyw| wudwug' npwbu huwpwynp
Ynuwnpwgbunubpp’

«Pwulytiph b pwulwjhu gnpdniutiniejwu Jwuhu»
opkuph, Lwnwpwghwlwu opkuugpph,
«Pwdubinhpwywu  puybpnigyniuutp dwupus
opkuph, «Uwhdwuwthwy
Wwwnwuluwuwwnynijwdp puytipnyeyniuubiph
dwuhu» opkiuph (puwin Yhpwnbihnipjwu) ubppn pwg
jwd  twly  pwdubwmphpwlwu  puybpnyejw,
uwhdwuwihwy wwwnwufuwuwwnyntjwdp
puybpnipjwu Ywd Ynnwtipwwnhyp
Yuwquybpwwywu-ppwjwlwu sdund unbndjwd L
Yuwpgwynpynn pwuytin:
hhowwmwlydwu nbwpnd unyu  Ggpwlwgnipniup
Uppwnynd £ uwk << pwulbpht o wy
whwnniejnuutipnud unbindywsé Jwutwéjnintiph L
pwulbph®  <<nd unbndwd
dwutwé)nintiph uywwndwdp,

«dwpywihtt Ywqdwybpwniyeniuutpp  dwuhu»
opkuph, Lwnwpwghwlwu opkuugpph,
«Pwdubinhpwywu  puybpnigyniuutp dwupus
opkuph, «Uwhdwuwthwy
Wwwwuluwuwwnynijwdp puytipnyeyniuubiph
dwuhu» optuph (puin Yhpwnbijhniejwt) ubippn pwg
jwd  twly  pwdubwmphpwlwu  puybpnyejw,
uwhdwuwihwy wwwnwufuwuwwnyntjwdp
puybpnipjwu Yuwd Ynnwtipwwnhyp
Yuwquybpwwywu-hpwwlwu sdun unbndjwd L

Uwuuwénintiph

ownwnbipypjw

BASIS, SCOPE, GENERAL INFORMATION,
DEFINITIONS AND INTERPRETATION

This Opinion is focused on the provisions of
Sections 6.1.3 (Credit Support Default), 6.1.5
(Default under Specified Transaction), 6.1.6
(Cross-Default) and related definitions in the
Preamble and Section 2 of the Master Agreement
and all provisions of the Credit Support Annex.

This Opinion addresses exclusively the following
entities as possible counterparts:

banks incorporated in the form of an open or
closed joint stock company, a limited liability
company, or a cooperative under the Banks and
Banking Law, Civil Code, the Joint Stock
Companies Law, Limited Liability Companies Law
(as applicable) and regulated under the Banks and
Banking Law. Where we make specific reference
to branches, this Opinion also addresses branches
of Armenian banks located in other countries and
Armenian branches of foreign banks;

credit organizations incorporated in the form of an
open or closed joint stock company, a limited
liability company or a cooperative under the
Credit Organizations Law, the Civil Code, the Joint
Stock Companies Law, or Limited Liability
Companies Law (as applicable) and regulated
under the Credit Organizations Law; and
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Ywpquynpynn Juplwiht Yuqdwybpwnieiniutn,
7l

«Updbpnpebph ~ onijwgh  dwupu»  opbitph,
Lwnwpwghwlwu opbtuugpph, «Pwdubimhpwlwu
puybpnieniuutip dwuhu» optiuph, «Uwhdwuwihwly
puytipnyeyniuubiph
dwuhu» optuph (puin Yhpwnbijhniejwt) ubippn pwg
jwd  thwly  pwdubwmphpwlwu  puybpnyejw,
uwhdwuwihwy wwwnwufuwuwwnyntjwdp
puybpnipjwu  Yuwquybtpuwlywu-ppwywlwu  duny
untindywé U Ywupgqwynpynn  ubpnpnudwhu
puybipnipyniuutn,

«YGunpnuwywu pwulyph Jwuhu» optuph ubippn
unbindjwd YP-u,

«Lbpnpnwwihut - $nuntiph - dwuphu»  opbuph,
«Ununwlwihu Yeuuwpnawyubph dwuhu» opbuph,
Lwnwpwghwlwu opbtuugpph, «Pwdubimhpwlwu
puybpnieniubinh dwuhtu» onkuph,
«Uwhdwuwthwy wwwnwufuwuwwnyntjwdp
puytipnyeyniuubiph dwuht» opbiuph (puwn
Yppwnbipnygywu)  Ubppn  pwg  Yud - thwy
pwdubinhpwlwu puybpnigjwl, uwhdwuwhwy
Wwwnwuluwuwwnynijwdp puybpnipjwu
Yuwqwybpwwywu-ppwwlwu sund Ywd npwbu
wywnhyubipp hwdwfunwp unbindjwd W
Ywngwynpynn ubpppnwdwht $nunbp (UEpwnyw
npwbu  wywphdbupph  hwdwfunwdp  unbndywd
YGuuwpnwlwihtu $nunkn),

Wwwnwuluwuwwnynijwdp

«Uwwhnjwgpnipjwu dwuhu» optuph ubppn pwg
jwd  thwly  pwdubwmphpwlwu  puybpnyejw,
uwhdwuwihwy wwwnwufuwuwwnyntjwdp
puybpnipjwu  Yuwquybtpwwlywu-ppwywlwu  duny
unbindwsé U Ywpqwynpynn wwwhnjwgpwyw

puybipnipyniuutn,

«Pwdubinhpwywu  puybipnyeniuubph dwuhus
opkuph, «Uwhdwuwthwy
Wwwwuluwuwwnynijwdp puytipnyeyniuubiph

dwuht» opkuph hhdwu Ypw unbindywsd pwg Ywd

investment companies incorporated in the form of
an open or closed joint stock company or a limited
liability company under the Securities Market Law,
Civil Code, and the Joint Stock Companies Law or
the Limited Liability Companies Law (as
applicable) and regulated under the Securities
Market Law,

the Central Bank established under the Law on the
Central Bank,

investment funds incorporated in the form of an
open or closed joint stock company or a limited
liability company or as a pool of assets (including
pension funds incorporated as pools of assets)
under the Law on Investment Funds, Law on
Funded Pensions, Civil Code, the Joint Stock
Companies Law or the Limited Liability Companies
Law (as applicable) and regulated thereunder,

Insurance companies incorporated in the form of
an open or closed joint stock company or a limited
liability company under the Insurance Law and
regulated thereunder,

open or close joint stock companies and limited
liability companies established under the Joint
Stock Companies Law or the Limited Liability
Companies Law (as applicable) and regulated
thereunder.
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thwy  pwdubwmhpwlwu  puybpnigniuubp L
uwhdwuwihwy Wwwnwufuwuwwnyntgjwdp
puybipnypyniuutip:

Unyu Ggpwwgniginiup Yuqdjwsd b pugwnwwtiu
unytu  thwuwnwpeneh
npnLRjwdp gnpdnn L opbuunpniejwu
yGpwpbpjw: Ubkup hhduyby Gup wju
Ywuuwdwpywsh ypw, np ng dh owwnbipynjuw
optuunpnieintu sh wgnnwd dtip Ybipndniegyniuutiph
L Ggpwlwgnigyniuutiph ypw:  Unyuny nplb wyg
Jniphunhyghwh optiuptbiph Ypwpbipwy undhp sh
wpunwhwynynwd Ywd Gupwnnpynid: Ukup Ywpdhp
skup nplk
hwugqwdwuputiph ybpwpbipjwy:

Gopwlwgnigjwtu  Ywqddwu

nwunwuwuphptp  Gup  <wdwdwjuwaghpp,

unnpwgpdwt  wduwpeyh

wpunwhwjwnntd thwunwlwu

hwdwp  dJbup
Uuds
hwuljwgnipniutinp W Muwjdwuwaghpp:
Gopwlwgniejwu npwdwnpdwu hwdwp dbup stup
nwunwduwuhnbip nplk wy ywydwuwghp, gnpdhp Yud
wjl thwunwpenine: Ubtup nput Ywpdhp skup
hwjnund b sbup daluwpwund wju wnlinpwjht
wwjdwuubipp, npnup unynpwpwp wdpwagnpynid Gu
YYuwywynsywd
thwunwpenebpnw, Jwd wn  Yhwuwnwpenetphu
hwlwwwwnwufuwu  Yuwnwpjwd  gnpdwppubph

unyu Gapwlwgnieintuntd

punypu nu hbwnlwupubpp, pwgwnnigjudp <L
optuunpnipjwdp bwfuwwnbujwdubiph:

Wupwuny, nppwuny thwydwu gqnunwgdwt dwuht
Cwdwdwjuwgnph npnypubtph Juybpwywunpjwu W
hpwgybhniejwu hwpgbipp Ywpnn Gu wnusyb) unyu
thwuwnwenend puuwnyynn hwpgtiphu, dtup hnnud

Gup Ywuwwpnd unytu  bgpwlwgnipjwu  hbiwn
dhwdwdwuwly hpwwwpwyyws' thwlydwu
gntnwgdw Yhpwpydwu dwuhu dbip
Ggpwlwgnipjwup:

Utiup stup unmwudunid opbuunpnipjwt, thwuwnbiph
Ywd hwugwdwupubiph thnthnfuntpjwu hinbwupny
Bgpwlwgniejniup
wwpuwynpnyp)nit, bpb sunwuwup pwpdwgdwi
wnwudht  hwuduwpwpniginiu:  Wuntwdbuwjuhy,

unyu pwndwgubnt

This Opinion is issued only with respect to
Armenian law in force as of the date hereof. We
have assumed that no foreign law affects our
analysis and conclusions. No opinion is expressed
or implied as to the laws of any other jurisdiction.
No opinion is expressed on matters of fact.

For the purpose of giving the Opinion, we have
examined the MA, the SFT Definitions and the
CSA. We have not, for the purposes of giving this
Opinion, examined any other contracts,
instruments, or other documents. We express no
opinion on, and make no comment in respect of,
the commercial terms typically negotiated in the
documents opined on in this Opinion or the nature
and effect, otherwise than under Armenian law, of
the transactions effected pursuant to those

documents.

To the extent that the issues of validity and
enforceability of the close-out netting provisions
in the Agreement may be relevant to the issues
opined on herein, we refer you to our netting
published

opinion simultaneously with this

opinion.

We assume no obligation to update the opinions
expressed herein if laws, facts or circumstances
change after the date hereof, unless separately
instructed to provide an update. However, as of
the date of this Opinion, we are not aware of any
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unyu Ggpwlwgnipjwu wnpwdwnpdwt  wduwpeyh
npnijwdp dtiq hwjnuh s6U opGuunpnijwu nplk
uywuynn thnthnfuniejniutin, npnup Ywpnn Gu
Fwlwu b pugwuwlwu wanbignipntt niubuw unyu

Gapwywgniejwdp wpunwhwjnywsd
Ggpwhwugniudubph Yypw:
Lwup nn Lwdwdwjuwgnh, Uudss

hwulwgniejniuutpp - b Mwjdwuwagph  ubippn
wwpuwynpnypyniutbipnh wwwhnydwu ybpwpbipju
npnyputiph  hpwgybihnigjwt  huwpwynpniejwu
Yapwptipw nunwywt - ypwynplw wnlw ok,
«Jupdnud Gup» ] wy| udwuwuwnhy
wpunwhwynniggniuutipp bpwuwynwd Gu, np dbp
Ggpwhwugnuiubpp  hpdujwd Gu gnponn <L
optuunpnigjwu dbip Ybipnwdnipjwu Yypw: Wnwhuh
dtipinwnipjwu  hwdwp  oguwgnpdtip  Gu  dbip
dwutwghwnwwu thnpép U unytu Ggpwlwgniejwu
wduwpeyp npnpjudp  hwuwublh  hpwywyw
wnpyniptitipp:

Unyu Gqpwlwgnipjwu Uty «hpwgdwu/Yphpwnlydwu
Gupwlw» ] wy| udwuwunhy
wpunwhwynnieyniuutipp ognwgnpdynd Gu'
Ynndh  Yupnnniegniup®  hp
wwjdwuwgpwiht  hpwyntupubip  hpwlwuwgub)

wpunwhwjnbnt

wwjdwuwgpuwihu npnyRubpht hwdwwwnwufuwy'
wjuwbiu, huswbiu, dbp Ywpdhpny, hwdwhniuy £
unyu Ggpwlwgniypjwu wnpwdwnpdwt  wduwpeyh
npnigjwdp  gnpdnn << opbliunpnipjwu  htiw:
Wnwhuh Ywpdhpubpp swhwp £ deluwpwtdbu
npwtiu Jdbip hwjwunhwgnwdubp wn wju, np <&
nwwnwpwuubipp Yenywwnpbu npuk
hwdwdwjuntpjwu/npnyeh Ywwnwpnidp:

Utidwwwnbtipny uluynn b unyu Ggpwwgnipjwdp
suwhdwuywéd hwulwgniejniuttin nlubu
Cwdwédwjuwgpny, UdS hwuluwgniginiuutipny U
Muwjdwuwagpny npwug

pwgwnnijwdp wju

npywd
Upwuwynieyniutinp,
ntwptiph, tpp hwdwwnbipunhg wy tawuwynieintu
£ pfunwd: Unyu Ggpwwgnigjwu dby.

pending developments which would have a
material and adverse impact on the conclusions
herein.

For the purposes of this Opinion and because no
guiding case law has been generated on the issues
of enforceability of the collateral provisions of the
Armenian law governed Master Agreement, SFT
Definitions and Credit Support Annex, any
reference to “belief” or words of similar import
means that our assessment is based upon our own
analysis of Armenian law presently in effect, using
our professional experience and the relevant legal

sources available as of the date of this Opinion.

For the purposes of this Opinion, references to the
word “enforceable” and similar terms are used to
refer to the ability of a party to exercise its
contractual rights in accordance with their terms
in @ manner which, according to our belief, is
consistent with the Armenian laws in force as of
the date of this Opinion. Any such reference shall
not be deemed an assurance from our side that
the Armenian courts will enforce a specific
arrangement/provision.

Capitalized terms used and not defined herein
shall have the meanings ascribed to them in the
MA, SDT Definitions and CSA, unless the context
requires otherwise. In addition, in this Opinion:
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«Uwhdwuwnpnipjniu» Upwuwynid E
06.12.2015p.-hu punniuywd
Lwupwybtnniypjwu Uwhdwuwnpnigniup,

Lwjwuwnwuhp

«wnupwghwlwu opkuughpp» Upwuwynd £
05.05.1998p.-hu punniujwsd << pwnwpwghwywu
optuughpp (£0-239),

«Qwpluyhtu opkuughpp»  Uywuwynud £

04.10.2016p.-hu punniujwd << hwpluwyhu
optuughpp (£0-165-L),

«Ukunpnuwlwu  pwulp  Jwuphu  opbLup»
owuwynd £ 30.07.1996p.-hu punniujwsd

«YGunpnuwlywu pwuyph dwuhu» << optiupp (£0-
69),

«LEpnpnuidwyht $nunbpp dwupu  opbkup»
Upwuwynud £ 22.12.2010p.-hu punniujwd
«Lbipnpnwwihu nuntiph dwuhu» << opbiupp (L0-
245-V),

«Ununwluwyhtu YEuuwpnwlubph dwuphu optup»
Upwuwynud £ 22.12.2010p.-hu punniujwd
«Unuwnwlwiht - YGuuwpenawyutiph  dwuhtu» <L
opkupp (£0-244-L,),

«Updbpnptph  ntjujh dwuht opkup»
owuwynd £ 11.10.2007p.-hu punniujwsd
«Updtipnebtnh 2ntywh dwuhu» <L optiupp (<O-195-
L),

«Pwuybtpph b pwuywjhu gnpéniubnipyuu dwuht
opbkup» upwuwynud £ 30.06.1996.-hu punniudwsd
«Pwulytiph b pwulwjhu gnpdniutiniejwu Jwuhu»
£ opkiupp (£0-68),

«Uwwhnjwqpnipju dwuht optup» Uywuwynid
k 09.04.2007p.-hu punniujwsd
«Uwwhnyjwgpniejwu W wwwhnwgpwywu
gnpdniutiniejwu dwuhu» <L onkiupp (£0-177-V),
«dwplujht Yuqiwlbpynipyniuutph  dwup
opbkup» Uupwuwynud £ 29.05.2002p.-hu punniudwsd
«dwpywiht Yuqdwybipwynigyniuubiph dwuhu» <L
opkupp (£0-359-L),

«UuwuYynipjwu punhwunip opkup» tpwuwynud &
25.12.2006p.-hu punniujwsd  «Uuwuynipjw
dwuhtu» <L opkiupp (£0-51-L),

“Constitution” means the Constitution of the
Republic of Armenia, adopted on 06.12.2015;

“Civil Code” means Civil Code of the Republic of
Armenia, adopted on 05.05.1998 (No 20-239);

“Tax Code” means the Tax Code of the Republic of
Armenia, adopted on 04.10.2016 (Z0-165-U);

“Law on the Central Bank” means the Law of the
Republic of Armenia “On the Central Bank”,
adopted on 30.07.1996 (No 20-69);

“Law on Investment Funds” means the Law of the
Republic of Armenia “On Investment Funds”,
adopted on 22.12.2010 (No 2Z0-245-1);

“Law on Funded Pensions” means the Law of the
Republic of Armenia “On Funded Pensions”,
adopted on 22.12.2010 (No 20-244-1);

“Law on Securities Market” means the Law of the
Republic of Armenia “On the Securities Market”,
adopted on 11.10.2007 (No Z0O-195-L);

“Law on Banks and Banking” means the Law of
the Republic of Armenia “On Banks and Banking”,
adopted on 30.06.1996 (No 20-68);

“Insurance Law” means the Law of the Republic of
Armenia “On Insurance and Insurance Activity”,
adopted on 09.04.2007 (No 2Z0O-177-L);

“Law on Credit Institutions” means the Law of the
Republic of Armenia “On Credit Institutions”,
adopted on 29.05.2002 (No Z0O-359-L);

“General Bankruptcy Law” means the Law of the
Republic of Armenia on Bankruptcy, adopted on
25.12.2006 (No 20-51-U);
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“Financial Institutions Bankruptcy Law” means

the Law of the Republic of Armenia “On
Bankruptcy of Banks, Credit Organizations,
Investment Companies, Investment Fund

Managers and Insurance Companies”, adopted on
06.11.2001 (No 20-262-L);

“Joint-Stock Companies Law” means the Law of
the Republic of Armenia on Joint-Stock Companies
adopted on 25.09.2001 (No 20-232);

“Limited Liability Companies Law” means the Law
of the Republic of Armenia on Limited Liability
Companies adopted on 24.10.2001 (No 20-252);

“Regulation 4/18” means the Resolution of the
Board of the Central Bank of the Republic of
Armenia on the approval of Regulation 4/18
“Regulations of derivative financial instruments”,
adopted on 15.09.2017 (No 205-U);

“Regulation 33” means the Resolution of the
Board of the Central Bank of the Republic of
Armenia on the approval of Regulation 33
“Securities custodial

06.02.2007 (No 33-U);

activities”, adopted on

“Regulation 2” means the Resolution of the Board
of the Central Bank of the Republic of Armenia on
the approval of Regulation 2 “Regulation of Bank
Activity, Main Prudential Standards of Bank
Activity”, adopted on 09.02.2007 (No 39-UL);

“Resolution 67” means the Resolution of the
Board of the Central Bank of the Republic of
Armenia “On the Approval of Agreement
Templates for Derivative Financial Instruments,
Widely Used in

International Markets, as well as Requirements

Financial Transactions
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towards Master Agreements”,
17.03.2017 (No 67-U);

adopted on

“Official Interpretation 1” means the Official
Interpretation of the Board of the Central Bank
“On Articles 39 (1), (15) AND 68 (5) of the Law of
the Republic of Armenia on Funded Pensions, as
well as Article 39 (4) of the Law of the Republic of
Armenia on Investment Funds”, adopted on
03.07.2020;

“CDA Rules” means “Rules on Operating Unified
System of Securities Registration and Settlement”
of the Central Depository of Armenia 0JSC,
registered by the CBA on 20.12.2023;

“Central Bank” or “CBA” means the Central Bank
of the Republic of Armenia.

ASSUMPTIONS AND QUALIFICATIONS

We make the following assumptions throughout
the Opinion:

To the extent that any obligation under the MA,
SFT Definitions and CSA is to be performed in a
jurisdiction outside of Armenia, such obligations
and their performance are legal, enforceable, and
effective in such jurisdictions.

Each party: (i) is duly incorporated under the laws
of the Republic of Armenia; (ii) is able to lawfully
enter into the MA, any Transaction or CSA under
the laws of the Republic of Armenia; (iii) has been
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duly authorized, subject to compliance with any
applicable corporate and regulatory processes, to
enter into the MA, any Transaction or CSA and (iv)
has duly executed the MA, any Transaction or CSA.

At the time that the MA, any Transaction, or CSA
is entered into, no bankruptcy proceeding has
been initiated against any of the parties, nor have
they become or will become insolvent or unable
to pay their debts as a result of entering into the
MA, any Transaction or CSA.

Any transferor of collateral under the CSA (“Credit
Support”) has ownership title over such Credit
Support.

Any provisions of the MA and the relevant CSA
have not been altered in any material respect.

The Credit Support will include cash in a freely

convertible currency and certain types of
securities that are Located or deemed Located
either (i) in Armenia, or (ii) outside Armenia.
Pursuant to the terms and conditions of the
Master Agreement, the Collateral Provider enters
into a number of Transactions with the Collateral
Taker.

An Event of Default under Section 6.1.7. of the
Master Agreement with respect to the Collateral
Provider has occurred, and a formal bankruptcy,
insolvency,

liguidation, reorganization,

administration, or comparable proceeding
(collectively, the “insolvency”) has been instituted

by or against the Collateral Provider.
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FACT PATTERNS
Our analysis herein contemplates two following
fact patterns:

(a) the Location of the Credit Support is outside
Armenia;
(b) the Location of the Credit Support is in
Armenia.

The “Location” of Credit Support is the place
where an asset of that type is located under the
private international law rules and legislation of
Armenia and when used below it should be
construed accordingly.

GENERAL OVERVIEW OF THE ARMENIAN
BANKRUPTCY LEGISLATION

To elaborate on the context of the Opinion, we
hereby provide a brief analysis of the Armenian
legislative framework on bankruptcy (insolvency).

There are two laws governing
insolvency/bankruptcy under Armenian law — the
General Bankruptcy Law and the Financial

Institutions Bankruptcy Law.

General Bankruptcy Law
According to Article 2(1)
Bankruptcy Law, that law applies to all entities and

of the General

individuals established in Armenia (the “Debtor”)
except for the Republic of Armenia, communities
of the Republic of Armenia, and a number of
financial institutions — the Central Bank of

"Unyu bgpwlwgnipiwt ipwdwnpdwt opyw npniejwdp opswtiwnnipjw dtke £ gunuynud Uuwiuynipjwu optiiugnph
Uwfuwghdp, npny twpiwwbuynd £ utwuynyeiwu Yupgwynpdwtu dbpwuwind (Ubpwnyw)' pupwghy ginynud
Uwpuwgdnud wnlw sk unyu Ggpuluwgnyeguu Jdby Jywjwynswsd' gninwgdwt  hwdwdwjunuyginiuubphg  plunn
wwpwwynpnieniuubph  ybpwpbppw] npnypubiph gbpwyphn dwup): Uuwuynyejwu  opbuugpph  punniudwu
(Jwutwynpwwbiu' unyu Bgpwlwgnyegut wpwdwnpdwt opdw npnpjwdp  hpwwwpwlyyws fudpwgpniejwdp)
ntwpnud unyu Ggpwlwgnieiniup Yniubuw YEpwuwydwu Yuphp:
As of the date of provision of this Opinion, the draft Insolvency Code is in circulation, which revisits the insolvency
regulation (including, the current draft does not envisage the majority of provisions related to obligations stemming from
netting arrangements referred to in this Opinion). In case of adoption of the Insolvency Code (especially in the edition
published as of the date of provision of this Opinion), this Opinion shall require a review.
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Armenia, banks, credit organizations, investment
companies, investment fund managers and

insurance companies.

Article 3(1) of the Law establishes two procedures
for bankruptcy: voluntary —upon the debtor’s own
initiative and involuntary — upon an application by
the creditor(s) of the Debtor. In any event, a
creditor is declared bankrupt by the court.
Additionally, Article 3(2) of the
Bankruptcy Law establishes the framework for the

General

risk of bankruptcy (imminent bankruptcy)

proceedings.

In the case of involuntary bankruptcy, an entity
may be declared bankrupt only if it satisfies the
cash flow test — it has defaulted on an
undisputable payment obligation exceeding AMD
2,000,000 for at least 90 days, and that default
continues on the date of the judgment.

In the case of voluntary bankruptcy, the balance
sheet test applies. A debtor should be declared
bankrupt if:

(a) the value of their obligations exceeds the
value of their assets by more than AMD 2,000,000
or

(b) the value of their public payment obligations
exceeds the value of their assets.

According to Article 19(1) of the General
Bankruptcy Law, in case the court declares the
debtor bankrupt, it appoints an insolvency
practitioner as a bankruptcy administrator and
approves the date of the first meeting of creditors
along with the final list of creditors. The
bankruptcy administrator runs the debtor entity
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for the benefit of the creditors: the latter (the
meeting of the creditors) adopts all important
future

resolutions regarding the

governance/liquidation of the debtor.

According to Article 39(1) of the General Bankruptcy
Law, upon lodging of the bankruptcy application:
(a) no action for satisfaction in cash or any
other manner to their creditors for the purpose of
performance of their contractual or any other
obligations may be made by the Debtor without a
court decision, except for obligations with respect
to their day-to-day operation;

(b) no alienation, lease, pledge, or other
encumbrance shall be imposed with respect to its
assets, as well as the shares (stock, equity, or other
equity securities, as applicable) of their shareholder
(participants, stockholders, as applicable) without a
court decision, except for cases provided under
Article 55(2) of the General Bankruptcy Law (the
latter refers to perishable goods of the Debtor and
its assets requiring significant expenses);

(c) all enforcement proceedings of execution
of their assets shall be suspended, and indisputable
charges determined by a writ of execution and
other instruments shall be prohibited;

(d) the set-off of obligations assumed by a
creditor vis-a-vis the Debtor against such creditor’s
claims towards such counterparty prior to the filing
of the bankruptcy petition shall be prohibited,
except for cases provided under Article 40.1 of the
General Bankruptcy Law (pertaining to netting
under financial transactions).
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A similar moratorium (stay) regime is established
under Article 15.5 of the General Bankruptcy Law
for bankruptcy risk proceedings as well.

Further, pursuant to Article 39(2) of the General
Bankruptcy Law, upon entrance into force of the
judgment on declaration of the bankruptcy:

(a) the terms for performance of obligations shall
be deemed commenced;

(b) no action for satisfaction in cash or any other
manner to their creditors for the purpose of
performance of their contractual or any other
obligations may be made by the Debtor without a
court decision, except for cases provided under its
financial rehabilitation plan, as well as obligations
on tax and other payments arising as a result of day-
to-day activities in bankruptcy proceedings;

(c) the accrual of interests upon the Debtor’s
payment obligations (including those relating to
state taxes, duties, and other mandatory fees), as
well as the accrual of any penalties, interests, and
fines  for

non-performance  or  improper

performance of such obligations, shall be
terminated;

(d) all civil, administrative, or arbitral proceedings in
relation to foreclosure or delivery of the Debtor’s
assets shall be dismissed or terminated, and all
claims of their creditors shall become subject to
submission under the bankruptcy proceedings;

(e) all enforcement proceedings in connection
with the execution of the Debtor’s assets and those
having a non-proprietary nature, which affect the
assets and rights of such counterparty, shall be
dismissed, except for the cases provided under the
law;

(f) all encumbrances and charges over the
Debtor’s assets shall be lifted.
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However, Article 39(3) lays out the carve-out
events of the automatic stay regime, which,
include, inter alia, the performance of netting.
Importantly, under Article 40.1(2), (4), and (5), the
mentioned “netting arrangements” carved out of
the stay regime include, inter alia, security
interests over securities and cash, margin
arrangements, as well as transactions providing
for an outright transfer of title over securities
and/or cash, all of them entered into in

connection with a financial transaction as
established under Armenian legislation (e. g. the

Master Agreement).

Thus, starting from the moment of lodging the
voluntary bankruptcy application or approving by
the court of the bankruptcy risk application, a
Debtor’s
obligations. The moratorium does not apply

moratorium is imposed on the
towards secured obligations if the court has
allowed extra-judicial realization of the secured
right of the relevant creditor. For such an
to be
agreement between the creditor and the Debtor

application approved, the relevant

must provide for the possibility of extra-judicial
realization.
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The two possible outcomes of the management by
the bankruptcy administrator are either financial
rehabilitation or liquidation of the Debtor and
distribution of their assets among the creditors.

The General Bankruptcy Law establishes the
statutory order of priority for different classes of
creditors. However, for the purposes of the
Opinion, what is more important is that the Law
provides a framework for the protection of
secured (including collateralized) rights of
creditors. In particular, according to Article 43(2)
of the General Bankruptcy Law, to satisfy their
claims from the value of the collateral, a secured
creditor must apply to the court. In such case their
name is not included in the general list of
creditors, and their claim is satisfied exclusively at
the expense of the collateral, regardless of
whether the value thereof is sufficient to satisfy
that claim or not. Alternatively, the secured
creditor may be included in the list of creditors. In
such case, their claim will be satisfied from the
value of the collateral in the first place and in case

it is not sufficient — from the value of other assets.

As to financial rehabilitation, it can lead to a
number of outcomes relating to the activity of the
Debtor, including the sale or pledge of the assets
of the Debtor, setting off some of those assets
(mainly claims) against the claims of creditors,
closing off non-profitable business lines or

revision of general business strategies,

termination/amendment of non-profitable
transactions, debt restructuring, collection of
claims, the attraction of a new loans/investments,
reorganization. According to Article 60(1) of the

General Bankruptcy Law, a rehabilitation plan may
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be proposed by the Debtor itself, the bankruptcy
administrator or 1/3 of secured creditors,
unsecured creditors or participants. Pursuant to
Article 61(2) of the General Bankruptcy Law, no
rehabilitation plan may place a creditor in a worse
situation than they would have been in if the
statutory order of satisfaction of creditor claims
upon liquidation was applied unless that creditor
provided their written consent. Moreover, Article
61(4) provides for the mandatory requirement to
obtain the consent of the secured creditor whose
collateral is intended to be used in a rehabilitation
program. A rehabilitation plan is subject to
approval by voting of the creditor meeting.
Afterwards, it must be approved by the court. It is
also worth highlighting that under the General
Bankruptcy Law, a rehabilitation program can be
employed not only on the basis of voluntary
bankruptcy application (in which case, as
described above, the balance sheet test must be
satisfied),

application of “bankruptcy risk”

but also based on the Debtor’s
(when the
balance sheet is not satisfied, but the Debtor
considers themselves unable to satisfy the claims
of the creditors).
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Financial Institutions Bankruptcy Law

The Financial Institutions Bankruptcy Law,
according to Article 1(1), applies to banks, credit
organizations, investment companies, investment
fund managers, and insurance companies (the

“Financial Institutions”).

A Financial Institution may be declared bankrupt

if:

(a) 50% of
consumed;

its general capital has been

(b) it cannot satisfy the claims of its creditors;

(c) the assessment value of the main indicia is
less than the minimal value established by
the Central Bank;

(d) it periodically does not comply with the

mandatory reserve requirement.

The court application for bankruptcy is filed by the
Central Bank. Alternatively, it may appoint a
temporary administration, which should endeavor
measures aimed at the financial rehabilitation of
the Financial Institution. The term of activity of
such administration is established by the relevant
financial rehabilitation program (approved by the
Central Bank) and may not exceed one year. As
provided in Article 7(2) of the Financial Institutions
Bank has the
authority to extend the term for another year.

Bankruptcy Law, the Central

Moreover, as per Article 18(1)(b) of the same law,
the application for the bankruptcy (liquidation) of
the Financial Institution may also be submitted
during or following the operation of the financial
rehabilitation plan (acting of the administration).
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Jnowbwlihg:

In accordance with Article 14(1) of the Financial
Institutions Bankruptcy Law, the Central Bank may
impose a moratorium (stay) on the creditor claims
for the term of the activity of the administration,
which is neither automatic nor mandatory. Unlike in
the case of entities governed by the General
Bankruptcy Law, in the case of Financial
Institutions, the moratorium shall apply to the
secured claims too, unless the Board of the Central
Bank adopts a resolution on non-inclusion of some
claims into the moratorium framework. However,
similar to Articles 39 and 40.1. of the General
Bankruptcy Law, Articles 14(4) and 16.1(6) of the
Financial Institutions Bankruptcy Law provide that
“netting arrangements” (which include, inter alia,
security interests over securities and cash, margin
arrangements, as well as transactions providing
for the outright transfer of title over securities
and/or cash, all of them entered into in connection
with an internationally recognized master
agreement or the MA) are carved out of the stay

(moratorium).
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According to Article 3(1) of the Financial
Institutions Bankruptcy Law, if the court declares
a Financial Institution bankrupt, it is subject to
Afterward,

satisfied in the statutory order. Claims protected

liquidation. creditor claims are
by a pledge are satisfied (to the extent the pledged
asset value is sufficient) from the value of the
pledged asset. The remaining value is subject to

satisfaction in the statutory order.

Specific Regulations relating to the Insolvency of
Certain Counterparties

Central Bank. Initiation of bankruptcy or other
insolvency proceedings against the Central Bank is
prohibited by law. That is, the Central Bank may
not be declared bankrupt or insolvent. Namely,
Article 58 of the Law on the Central Bank provides
that bankruptcy proceedings may not be initiated
in relation to the Central Bank. Also, Article 2(1)(c)
of the General Bankruptcy Law explicitly provides
that the Central Bank may not be a debtor in a
bankruptcy proceeding.
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As of the date of provision of this Opinion, the draft amendments to the Financial Institutions Bankruptcy
Law are in circulation, which envisage including investment (including pension) funds into the list of financial
institutions the bankruptcy of which is regulated by that Law.

Investment Fund, Pension Fund. Under Armenian
laws pension funds are types of investment funds.
Furthermore, whereas Investment Funds in
general may be both contractual and corporate,
pension funds are only contractual. As described
above, the General Bankruptcy Law applies to any
legal or natural persons, except those that are
explicitly excluded, and Financial Institutions
Bankruptcy Law applies solely to corporate
financial institutions enumerated therein. Since a
contractual investment fund is neither a legal nor
a natural person, also since it does not fall within
the scope of the financial institutions under the
Financial Institutions Bankruptcy Law, such
investment funds fall out of the scope of both
laws. Consequently, contractual investment funds
are “immune” to bankruptcy/insolvency: no
bankruptcy/insolvency proceedings may be

initiated toward such funds.
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OPINION
Validity of Credit Support
Under the laws of the Republic of Armenia, what

law governs the contractual aspects of credit
support under the CSA? Would the courts of
Armenia recognize the validity of a title transfer
created under the CSA?

Under Armenian law, the Civil Code of the
Republic of Armenia is the main law governing the
contractual aspects credit support arrangements.

The CSA is governed by the Armenian law, so in
case of a dispute, the court will apply the laws of
the Republic of Armenia without any obstacles.
As for the recognition of the validity of the CSA by
the RA courts, Article 437 of the Civil Code of the
Republic of Armenia establishes the principle of
freedom of contract, namely: the parties may
enter into a contract provided for as well as not
provided for by law or other legal acts. Thus,
nothing prevents the RA courts from recognizing
the validity of the CSA.

Under the laws of the Republic of Armenia, what
law governs the proprietary aspects of a title
transfer arrangement under the CSA? What
factors would be relevant to this question?
Where the Location (or deemed Location) of the
Credit Support is the determining factor, please
briefly describe the principles governing such
determination under the law of the Republic of
Armenia with respect to the different types of
Credit Support.
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We believe that in the context of all fact patterns
referred to in 3.1. of the Opinion, the governing
law of the CSA, that is — the Armenian law, would
apply in each case.

Our further analysis under this question will focus
on the formalities required to perfect a title
transfer and protect it against competing claims.
Assuming that the Location of the credit support
is in Armenia:

(a) Bearer securities. According to Article
149(1) of the Civil Code, to transfer rights
pertaining to bearer securities, the transfer of the
security itself shall be sufficient.

(b) Directly held registered securities: Article
146(3) of the Civil Code provides that in cases and
under the procedure envisaged by law, to execute
and transfer rights pertaining to securities, proof
of recording in a special register (ordinary or
electronic) shall be sufficient, in addition to
assignment of rights stemming from registered
securities, as provided in Article 149(2) of the Civil
Code. According to Article 192(1) and 194(1) and
Market, the
centralized custody of securities is performed by

(2) of the Law on Securities

the Central Depository of Armenia (“CDA”), via
opening and maintaining electronic securities
accounts. The title transfer to the directly held
dematerialized securities maintained at the CDA
are registered with the CDA. Below, we elaborate
on the mechanisms of perfecting and protecting
transfer of title via relevant depositary operations.
The transfer of title must be registered as an
ordinary operation of transferring a security. Cl.
290 of the CDA Rules establishes that a securities
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transfer operation can only be performed if both
parties to the transaction have active securities
accounts. To effect such transfer, the account
holder transferring the securities title submits an
order for the transfer of securities to the account
operator servicing their securities account, and
the account holder receiving securities (submits a
matching order for the receipt of securities to the
account operator servicing their securities
account. Once the orders match in the system,

the title transfer becomes effective.

the
registration of transfer of title to intermediated

(c) Intermediated securities: Finally,
securities shall be carried out by a custodian.
Similar to the CDA, custodians exercise those by
way of simple transfer of securities from one
party’s account to another’s. In this regard, it is
worth highlighting that under Cl. 33.2., the
custodian can make such transfers to securities
accounts run by other custodians as well. In other
words, to perfect a title of transfer, it is not
necessary for both credit support provider and
credit support taker to have accounts with the
same custodian.
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Finally, please also note that Regulation 33
provides for a very wide regulatory framework for
custody and depository operations. In particular, a
wide range of securities accounts — personal,
nominee (including omnibus and segregated) etc.
— can be opened and maintained.

(d) Cash. Transfer of cash to the relevant
account shall be sufficient for the pruposes of
documenting the transfer of title.

Are there any particular duties, obligations or
limitations imposed on the Collateral Taker in
relation to the care of the Credit Support held by
it pursuant to the CSA?

There are no specific requirements related to the
care each type of Eligible Credit Support.

What is the legal status of Credit Support
arrangements documented under the CSA under

n

Armenian law? Is there a risk of '"re-
characterisation" of Credit Support as non-
eligible/void under Armenian law so that it could

be "clawed back" in bankruptcy proceedings?

As provided by Article 16.1(2) of the Financial
Institutions Bankruptcy Law and Article 40.1(4) of
collateral

the General Bankruptcy law, a
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arrangement is an agreement relating to

financial transactions:
(i)

1) secured

providing for the following secured rights:
right against
monetary resources;

2) guarantee and suretyship;
3) margin and other similar agreement;
4) credit enhancement.

(ii)

over collateral securities or monetary funds,

contracts mandating a transfer of title

including repo agreements, agreements to borrow
securities, agreements to buy and sell securities.

Article 16.1(1) of the Financial Institutions
Bankruptcy Law and Article 40.1(3) of the
Financial Institutions Bankruptcy Law provide
that for the purposes thereof, a financial
transaction shall mean any of the transactions
determined under Article 252.1 of the Civil
Code. The definition of financial transactions
stipulated under Article 252.1(2) of the Civil
Code provides that financial transactions are:

derivative financial instruments

(i)
provided under the Law of the Republic of
Armenia on Securities Market (the “Law on
Securities Market”);

(ii)
agreements  meeting
established by the CBA.

transactions entered into under master

the requirements

The list of master agreements qualifying for the
purposes of Article 252.1(2), as established by
the Resolution 67, has been amended include
the Armenian law governed derivatives master
agreement published by the Central Bank.
Under the Resolution 67, for the purposes of
Article 252.1 of the Civil Code, transactions
executed under master agreements envisaged
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by that Resolution shall qualify as financial
transactions.

The Financial Institutions Bankruptcy Law and the
General Bankruptcy Law endow transfers made
under collateral arrangement associated with
financial transactions with special immunity from
the back”
determined under Article 16 and 54 of the Laws

administrator’'s  “claw powers
accordingly.

In particular, such collateral arrangement (in case
of Financial Institutions Bankruptcy Law) or
transfer of collateral thereunder (in case of
General Bankruptcy Law) may be declared void
only if entered into within 90 days preceding the
appointment of the administrator and:

(i) bankruptcy or probability of bankruptcy
was predictable at the moment of entering into
such arrangement; and

(ii) entering into such arrangement was not in
the interest of the debtor and its sole purpose was
to take out assets from bankruptcy proceedings.

The
transactions are set forth under Article 304 of the

legal consequences of voidance of
Civil Code, pursuant to which in the event of
voidance of a transaction each party shall return
to the other party everything received under the
transaction, and in case of impossibility of
returning what was received in kind (including if
what was received consisted of the right of use of
property, performed work, or provided services)
to compensate its value, unless other
consequences of the voidance of the transaction

are provided by law.
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As to “re-characterization risk”, according to
Article 368(1) of the Civil Code, performance of
obligations may be secured by pledge, penalty,
retention of property of the debtor, surety,
guaranty, prepayment and other means provided
by law or contract. This means that the parties to
contract are free to apply any of the security
means determined under the law, but also provide
under contract for security means that are not
differ
mentioned in the law. This refers also to security

explicitly determined or from those
means whereby the title over collateral is fully
transferred to the creditor. The only aspect of
Armenian legislation that implies a risk of re-
characterisation of the “title transfer” approach as
a security interest is the concept of so-called
"sham transactions" envisaged under the Civil
Code. Article 306, part 2 of the Civil Code defines
a sham transaction is a transaction, entered into
for the purpose of hiding another transaction.
Sham transactions are null and void.

While deciding on the rules that shall apply to a
sham transaction, the nature of transaction that
the parties have attempted to hide is taken into
account. However, we believe that the risk of re-
characterisation of the "title transfer' approach of
the CSA as a security interest under Armenian
legislation is minimal for the following reasons:

. CSA
recognised and accepted sample document, and

is based on an internationally
the Title Transfer is a standard term thereof,
which will make it difficult to argue that the Title
Transfer provision was intentionally added for the
purpose of hiding of other transaction.

o The notion of transfer of title under
collateral arrangements entered into in
connection with financial transactions is provided
and acceptable under Armenian legislation as

well. Namely, Article 16.1, part 2 of the Financial
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Institutions Bankruptcy Law and Article 40.1, part
4 of the General Bankruptcy Law enumerate the
types of collateral arrangements entered into
under financial transactions, which include,
among others, transactions mandating transfer of
title, as a security, over securities or cash,
including securities

repurchase agreements,

lending transactions, transactions related to

purchase and re-sale of securities.
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DISCLAIMER

The standard templates have been published by the
Central Bank of the Republic of Armenia to facilitate
their application in the market and to ensure the
consistent implementation of approaches among
market participants. At the same time, the Central
Bank does not provide any direct or implied
representation or warranty regarding the accuracy
or completeness of the information presented in this
document. The Central Bank accepts no liability for
any potential consequences of using the templates.
The documents have been developed based on the
best international practice, but do not constitute
legal, financial or any other individual advice.

The EBRD makes no representation or warranty,
express or implied, as to the accuracy or
completeness of the information set forth in this
document. The EBRD has not independently verified
any of the information contained in this document
and accept no liability whatsoever for any
information, misstatement or omission contained
therein.

Andersen Legal CISC has developed these
standardized templates based on the applicable
legislation and the documentation published by
ISDA. Although best efforts have been made to align
the templates with the documents published by
ISDA, the templates are not literal translations of
those documents. Each provision has been localized
to conform to Armenian law (including Armenian
legal traditions and  Armenian-language
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terminology). Therefore, the concepts described in
the ISDA-published documents with corresponding
English terms may not fully correspond to the terms
used in the documents included in this package or to
their content.

At the same time, Andersen Legal CISC makes no
representation or warranty, express or implied, as to
the completeness, accuracy, or suitability of the
templates in any particular context or transaction.
Andersen Legal CJISC assumes no obligation to
update or revise these templates to reflect legal
and/or regulatory changes or market developments
and bears no responsibility for any consequences
arising from their use. Market participants are
strongly advised to seek legal advice before
executing these documents or undertaking any
transaction based on them.
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