Հավելված N 1
ՀՀ կառավարության 2013 թվականի
օգոստոսի 29-ի N 936 - Ն որոշման
Ministry of Finance of the Republic of Armenia Government House 1, Republic Square, Yerevan, Armenia 
- September 2013 
For the Attention: Mr. David Sargsyan, Minister of Finance 

Dear Sirs, 

Deutsche Bank AG, London Branch (“Deutsche Bank”), HSBC Bank plc (“HSBC”) and J.P. Morgan Securities plc (“J.P. Morgan”) (Deutsche Bank, HSBC and J.P. Morgan each, a “Joint Lead Manager” and together, the “Joint Lead Managers”) are pleased to set out in this letter the terms upon which the Ministry of Finance of the Republic of Armenia (“Armenia”) has engaged each of the Joint Lead Managers to act as joint lead managers and joint bookrunners in relation to the issue and offering of up to USD 1,000,000,000 fixed-rate notes in one or more tranches (the “Notes”), such issue and offering referred to in this Agreement as the “Transaction”. The Transaction will be conducted outside the United States pursuant to Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”) and in the United States pursuant to Rule 144A under the Securities Act. Final terms and structure will be agreed at the time of launch of the Transaction, based upon then prevailing market conditions. 

In this Agreement: 

(a) 
“Deutsche Bank Group” means Deutsche Bank AG and its affiliates; 

(b) 
“HSBC Group” means HSBC Bank plc and its affiliates; 

(c) “J.P. Morgan Group” means J.P. Morgan Securities plc and its affiliates; 

(d) 
“affiliates” means, with respect to a specified person or entity, any other person or entity that directly, or indirectly through one or more intermediaries, controls or is controlled by, or is under common control with, the specified person or entity, and the term “control” (including the terms controlling, controlled by and under common control with) means the possession, direct or indirect, of (i) the power to direct or cause the direction of the management and policies of an entity, whether through the ownership of voting securities, by contract or otherwise or (ii) 50% or more of the issued share capital of an entity; and 

(e) 
“respective Group” means, in the case of Deutsche Bank, the Deutsche Bank Group, in the case of HSBC, the HSBC Group and, in the case of J.P. Morgan, the J.P. Morgan Group. 

1. 
ENGAGEMENT 
Armenia hereby engages the Joint Lead Managers to act as exclusive joint lead managers and exclusive joint bookrunners of the Transaction upon the terms of this Agreement. 

The obligations of the Joint Lead Managers in this Agreement are several and not joint. 

If, within a period of 12 (twelve) months from the issue date of the Notes, Armenia decides to reopen such Transaction by way of a "tap" (the "Re-opening"), the Joint Lead Managers will be given the right of first refusal to act as joint arrangers, joint lead managers and joint bookrunners on the Re-opening. The terms and conditions of such Re-opening, including any fees and expenses relating thereto, are to be agreed between Armenia and the Joint Lead Managers. 

2. 
DUTIES 
Pursuant to their engagement under this Agreement, the Joint Lead Managers agree to perform the following services (the “Services”), the Services being to: 

(a) 
Act as joint lead managers and joint bookrunners of the Transaction; 

(b) 
Assist with the prospectus and any other documentation in respect of the Transaction with a view to such documentation being prepared, negotiated and executed in form and substance satisfactory to Armenia and the Joint Lead Managers; 

(c) 
Work with legal counsel for the Joint Lead Managers and with legal counsel to Armenia; 

(d) 
Work with Armenia with a view to obtaining a listing of the Notes on the regulated market of the Irish Stock Exchange; 

(e) 
Work with Armenia with a view to obtaining a rating for the Notes from one or more of Fitch Ratings, Standard & Poors Rating Services or Moody’s Investors Service; 

(f) 
Co-ordinate the marketing process (investor roadshow, global investor conference call and netroadshow) for the Transaction; and 

(g) 
Perform such other services as may be mutually agreed between the Joint Lead Managers and Armenia. 

In performing the Services the Joint Lead Managers will work with Armenia and other persons or entities as mutually agreed between the Joint Lead Managers and Armenia.  

Armenia authorises each Joint Lead Manager to do such things that are reasonably necessary for the proper carrying out of its engagement under this Agreement. 

3. 
CONDITIONS PRECEDENT 
The Joint Lead Managers’ participation in any underwriting process will be subject to, among other things, (i) satisfactory completion of the bookbuilding process; (ii) completion of all documentation for the Transaction including a preliminary prospectus, a final prospectus and the relevant agreements including, as applicable, a subscription agreement containing terms and conditions mutually acceptable to Armenia and the Joint Lead Managers and customary indemnification and force majeure provisions (the “Subscription Agreement”) and a fiscal and paying agency agreement; (iii) satisfactory completion of a customary due diligence review prior to 

pricing, signing and closing; (iv) in the Joint Lead Managers’ reasonable determination, the absence of force majeure and any adverse change in the financial condition and prospects of Armenia  which would be reasonably expected to be material in the context of the Transaction; (v) no announcement being made by Armenia, which in the reasonable view of the Joint Lead Managers’ might have a materially adverse effect on the marketing of the Notes; (vi) receipt of all required approvals and appropriate legal opinions (including 10b5 disclosure letters from each of Armenia’s external legal counsel and the Joint Lead Managers’ legal counsel and customary coverage as to tax matters); (vii) there being no announcement by a rating agency relating to the rating of long-term debt issued or guaranteed by Armenia which indicates that the rating for such debt is being, or may be, downgraded or placed on credit watch and (viii) approval of the Joint Lead Managers’ relevant internal committees. 

4. 
FEES AND EXPENSES 
4.1 
Fees 
In consideration for the performance by the Joint Lead Managers of the Services under this Agreement, Armenia agrees to pay the Joint Lead Managers an aggregate fee of 0.075 per cent. of the total principal amount of the Notes (to be split equally between the Joint Lead Managers) which amount shall be deducted from the proceeds of the issue of Notes upon issue. Such fee is exclusive of any applicable value added, or similar tax (“VAT”) and of any Armenian non-resident profit tax. Such fee may be split between selling concession and management and underwriting fees at the discretion of the Joint Lead Managers. 

4.2 
Expenses 
If the Transaction is consummated, the Joint Lead Managers agree that they will each pay one-third of the total for the following expenses (plus any applicable “VAT”) relating to the Transaction: fees and expenses of the international and local legal advisors to the Joint Lead Managers; and Joint Lead Managers own out-of-pocket; the upfront fees and expenses of the fiscal and paying agent; the upfront listing fees; the printing and distribution costs of the preliminary prospectus and the final prospectus and the deal-related roadshow expenses in connection with the Transaction (including Armenia's reasonable travel and accommodation expenses, provided that such roadshow is not longer than five business days and no more than four individuals participate in such roadshow on Armenia’s behalf) (the “Transaction Expenses”). To be considered reasonable, the level of expenses will be consistent with the internal policies of the Joint Lead Managers. To the extent any Joint Lead Manager becomes aware that any expense is not consistent with the prior sentence, that Joint Lead Manager shall notify Armenia accordingly. The Joint Lead Managers will pay the Transaction Expenses directly to all service providers as applicable.  No cash allowance or reimbursement will be made to Armenia or its representatives. Side trips and spousal/companion entertainment and non-deal / non-roadshow expenses will not be covered by the Joint Lead Managers. Armenia confirms that, on the basis of the Joint Lead Managers paying the above-described costs, it is fully compliant with the local laws and internal policies of the home country and organisation. 

(a) 
For the avoidance of doubt, Armenia agrees that it shall be responsible and pay for its own legal fees and expenses and those of any of its other advisers, the initial and all on-going fees of the rating agencies as well as for any on​going fees and expenses relating to the Transaction and the Notes that may 

arise post-issuance, any further listing fees of the Irish stock exchange during the term of the Notes and any extraordinary fees or expenses of the fiscal paying agent and registrar provided for in the fiscal and paying agent agreement, and the printing of definitive Notes, if ever required plus any applicable VAT on those fees, costs and expenses. 

(b) 
For the avoidance of doubt, the Transaction Expenses shall not exceed the Joint Lead Managers’ Fee. If the Transaction Expenses exceed the Joint Lead Managers’ Fee, Armenia agrees to reimburse the Joint Lead Managers for such excess Transaction Expenses, promptly upon request and presentation of the duly documented Transaction Expenses. To the extent that the Transaction Expenses are reasonably expected by the Joint Lead Managers to exceed the Joint Lead Managers’ Fee, the Joint Lead Managers shall notify Armenia before incurring the relevant excess Transaction Expenses. Where reasonably practicable the Joint Lead Managers shall not incur such excess Transaction Expenses unless Armenia has given its prior approval.  Under no circumstances may the Joint Lead Managers incur any such excess Transaction Expenses in an amount of USD 10,000 or more unless Armenia has given its prior approval. 

(c) 
If the Transaction is not consummated on or before 31 December 2013, Armenia agrees to reimburse the Joint Lead Managers, promptly upon request, for all of their documented expenses, including the fees and expenses of the international and local legal advisers to the Joint Lead Managers and any third-party transaction-related expenses incurred by the Joint Lead Managers. For the avoidance of doubt, any VAT applicable to such expenses shall only be reimbursed to the extent that such VAT is irrecoverable. The maximum aggregate amount payable by Armenia to all of the Joint Lead Managers in accordance with this paragraph is  USD 320,000 (inclusive of VAT). 

4.3 
Payment Terms 
All payments under this Agreement shall be made in accordance with the payment instructions of the Joint Lead Managers, and within 30 calendar days of the relevant invoice. Any invoice from a Joint Lead Manager shall be issued on behalf of all the Joint Lead Managers. All amounts payable under this Agreement are (save where otherwise provided) exclusive of VAT, any Armenian non-resident profit tax, sales and any other similar taxes which may be payable on those payments, which will be invoiced to, or otherwise payable by Armenia. All payments under this Agreement shall be made in full without set-off, condition, restriction, counterclaim, deduction or withholding, unless such withholding or deduction is required by law. In that event, Armenia shall pay such additional amounts as will result in the receipt by the relevant Joint Lead Manager of such amounts as would have been received by it if no such withholding or deduction had been required. If any VAT on any such payment is so chargeable, it shall be paid by Armenia to the relevant Joint Lead Manager, or to the relevant tax authority where applicable, at the same time as it makes the relevant payment. 

5. 
ROLE OF JOINT LEAD MANAGERS 
The Joint Lead Managers will not be responsible for providing or obtaining on Armenia’s behalf any legal, regulatory, accounting, taxation investment or other 

specialist advice in connection with the Transaction. Armenia shall consult with its own advisors concerning such matter and shall be responsible for making its own independent investigation and appraisal of the transaction and the Joint Lead Managers shall have no responsibility or liability to Armenia with respect thereto. In particular, the Joint Lead Managers will not be responsible for carrying out any due diligence work in relation to Armenia or the Transaction other than such due diligence work which is customary for a lead manager of an issue of debt securities such as the Notes. Armenia acknowledges and agrees that any services provided by the Joint Lead Managers in connection with this letter do not constitute “investment advice” as defined in Paragraph 1(4) of Article 4 of the Markets in Financial Instruments Directive (2004/39/EEC). 

Armenia acknowledges and agrees that the Joint Lead Managers, in providing investment banking services to Armenia in connection with the Transaction, including pursuant to the terms of this Agreement, have acted and are acting each as an independent contractor on an arm’s length basis and not as a financial advisor, fiduciary or in any other position of higher trust to Armenia or any other person and Armenia does not intend the Joint Lead Managers to act in any capacity other than as independent contractor. 

No Joint Lead Manager nor any other member of its respective Group will have any liability in respect of any services or advice provided to Armenia by persons other than itself. However, each Joint Lead Manager and each other member of its respective Group will be entitled to rely (subject as provided in the terms of any such advice) upon (i) any advice given or information disclosed by Armenia’s advisers or 

(ii) information which is publicly available and has been published by Armenia or any of Armenia’s governmental authorities and institutions, without having any responsibility to verify the advice or information. 

Armenia agrees to provide the Joint Lead Managers and their professional advisers with all information and data concerning Armenia and access to the officials of, and the advisors to, Armenia which any Joint Lead Manager may consider relevant or necessary to complete the Transaction or which is material to Armenia in connection therewith and to promptly notify the Joint Lead Managers if any such information or data becomes inaccurate, incomplete or misleading. . 

Armenia  represents to each Joint Lead Manager that, all information made available to any Joint Lead Manager by it or any of its agents or advisers for use in connection with the investor roadshow, taken as a whole, is and will be accurate and complete in all material respects and that the same does not contain any misleading statement nor does it omit to state any fact which makes any of the statements contained in any such information misleading in any material respect. 

If Armenia wishes to engage any co-managers in respect of the Transaction, Armenia may do so at its own expense, subject to receiving prior written consent from the Joint Lead Managers. No titles or roles will be awarded or any compensation paid in connection with the Transaction without the consent of the Joint Lead Managers (such consent not to unreasonably withheld or delayed). 

The allocation of any Notes issued pursuant to the Transaction shall be at the sole discretion of the Joint Lead Managers, subject to prior consultation with Armenia. 

Each of the Joint Lead Managers is authorised by Armenia, to the extent such Joint Lead Manager deems appropriate, to delegate any of its functions or responsibilities hereunder to any other member of its respective Group, provided that any such delegation shall not affect the obligations of such Joint Lead Manager hereunder for which it shall remain primarily liable. Each Joint Lead Manager may at its own expense engage professional advisors to assist it in connection with the Services and the Transaction. 

In the event of the consummation of the Transaction, (i) each Joint Lead Manager shall have the right, at its own expense, to disclose its participation in the Transaction, and (ii) Armenia shall have the right, at its own expense, to disclose the participation of the Joint Lead Managers in the Transaction, in each case including, without limitation, the placement of “tombstone” advertisements in financial and other newspapers and journals. 

Armenia agrees that this Agreement is for its confidential use only and will not, without the prior agreement of the Joint Lead Managers, be disclosed by Armenia to any person, other than (a) Armenia’s professional advisers, officials, officers, servants, employees or agents who need to receive and consider it for the purpose of the Transaction and (b) as required by law or by any regulatory, governmental or other competent agency or authority in any jurisdiction or pursuant to any legal proceedings. 

6. 
CONFIDENTIALITY 
Each party to this Agreement agrees to keep the terms of the contemplated issue of the Notes confidential unless the other parties otherwise agree to the release of such information. To the extent that any party makes available to any other party non-public information designated in writing as confidential, the party receiving such information agrees that it will use such information solely for the purposes contemplated by this Agreement and will not disclose any such information without the consent of the party providing such information except to the rating agencies (if applicable), to its (and, in the case of each Joint Lead Manager, each other member of its respective Group’s) professional advisors, directors, officers, servants, employees and agents who need to receive and consider the information for the purpose of the Transaction and (only where such information is contained in the preliminary prospectus and/or the prospectus) to, in the case of each Joint Lead Manager, purchasers and potential purchasers of the Notes. 

The obligations of confidentiality set out in this Clause 6 (Confidentiality) do not extend to information that: 

(a) 
is or becomes available to the public or is or becomes available to the party receiving the information on a non-confidential basis; 

(b) 
is required to be disclosed by law or by any regulatory, governmental or other competent agency or authority in any jurisdiction or pursuant to any legal proceedings; or 

(c) 
is required in the preparation of the prospectus or other disclosure document or in the distribution of the Notes. 

Notwithstanding Sub-clause 11.1 (Termination), the obligations of confidentiality set out in this Clause 6 (Confidentiality) will terminate upon the earlier of (i) the second 

anniversary of the date of this Agreement and (ii) date when such confidential information ceases to be confidential in accordance with the terms of this Clause 6 (Confidentiality). 

7. 
CONFLICT OF INTEREST 
Each Joint Lead Manager is part of its respective Group. Investment related activities carried on by Deutsche Bank, HSBC, J.P. Morgan and other members of their respective Groups include corporate finance (including new issues, mergers and acquisitions), banking and structured finance, sales and trading of securities and debt (including derivatives) and related research; custodial services, property management, asset management, development capital and related activities. 

When each Joint Lead Manager performs the obligations set out in this Agreement, such Joint Lead Manager, another member of its respective Group or some other person connected with such Joint Lead Manager may have an interest, relationship or arrangement that is material to or may conflict with such obligations. No Joint Lead Manager nor any other member of its respective Group shall be required to disclose such interest, relationship or arrangement to Armenia or to account for or disclose any profit, charge, commission or other remuneration arising in respect of such interest, relationship or arrangement. Notwithstanding the above, information relating to the Transaction may only be shared with such member of the relevant Group or such person connected with such Joint Lead Manager to the extent that the sharing of such information is necessary for the purposes of carrying out the relevant Joint Lead Manager’s obligations under this Agreement. 

Each Joint Lead Manager and each other member of its respective Group may continue to pursue its and their business interests and activities without specific prior disclosure to Armenia. Nothing in this Agreement shall prevent any Joint Lead Manager or any other member of its respective Group from pursuing any existing or future interests either of its or their own or of its or their clients. 

8. 
EXCLUSIVITY 
8.1 
Exclusivity Agreement 
Armenia agrees that the Joint Lead Managers shall be the only parties engaged to perform the Services or effect the Transaction or any proposal similar to the Transaction (subject to the separate agreements referred to in Clause 1 (Engagement) being entered into) and Armenia shall not retain or engage any party other than the Joint Lead Managers or otherwise grant a mandate for the purpose of performing the Services or effecting the Transaction (subject as aforesaid) or any proposal similar to the Transaction or otherwise raising debt in the international capital markets, without obtaining the prior written consent of the Joint Lead Managers (such consent not to be unreasonably withheld or delayed). 

8.2 
Termination of Exclusivity Agreement 
Subject to Sub-clause 11.2 (Survival), Clause 8.1 (Exclusivity Agreement) shall terminate upon the occurrence of one of the following events, whichever occurs first: 

(a) 
The launch by Armenia of a syndicated debt issue in the international capital markets in respect of which the Joint Lead Managers are the joint bookrunners and joint lead managers; or 

(b) 
If the Transaction is not consummated, the reimbursement by Armenia of each Joint Lead Manager for the relevant costs and expenses as described in Clause 4 (Fees and Expenses) above. 

8.3 
Clear Market 
Armenia agrees that, during the period commencing upon the Joint Lead Managers’ engagement hereunder and ending either upon the termination of such engagement or, if the Notes are issued, 30 calendar days after the issue of the Notes, neither Armenia nor any of its governmental agencies shall directly or indirectly issue securities or offer securities to the public or in a private placement in the international capital markets outside of the Republic of Armenia without written consent of the Joint Lead Managers. 

If Armenia or any of its governmental agencies intend to issue securities or offer securities to the public or in a private placement in the domestic capital markets within 30 calendar days after the issue of the Notes, Armenia shall notify the Joint Lead Managers prior to the announcement of any such transaction. 

9. 
ANNOUNCEMENTS 
Armenia undertakes that: 

(a) 
all announcements and documents published or statements made by it or on its behalf in the course of the Transaction and in respect of the issue of the Notes will be made in compliance with all relevant laws and regulations in any relevant jurisdiction including relevant selling restrictions relating to the Notes, will contain all information necessary to achieve such compliance (including such information as is required by the rules of the Irish Stock Exchange upon which the Notes have been or are to be listed), will be true and accurate in all material respects and not misleading, and will only be published or made after consultation with the Joint Lead Managers; 

(b) 
any major strategic announcements which could reasonably be expected to be material in the context of the issue of the Notes published or made by it in the course of the Transaction will be published or made in compliance with all relevant laws and regulations in any relevant jurisdiction including relevant selling restrictions relating to the Notes, and will not be published or made without the prior consent of the Joint Lead Managers (such consent not to be unreasonably withheld) save as required by law or regulation; and 

(c) 
it will not refer to the name of any Joint Lead Manager or any other member of its respective Group in any report, document, press release, public statement, prospectus or other communication by Armenia without such Joint Lead Manager’s prior written consent (which may be withheld in the absolute discretion of such Joint Lead Manager). 

10. 
INDEMNITY AND RELEASE 
Armenia shall indemnify each Joint Lead Manager, each other member of such Joint Lead Manager’s respective Group and each of its and their respective directors, officers, employees and agents (together, the “Indemnified Persons” and each, an “Indemnified Person”) against and at all times hold the Indemnified Persons harmless from and against all actions, claims, demands, proceedings and judgments (“Claims”) which may be instituted, made or alleged against any Indemnified Person and all liabilities, losses, damages, costs, charges and expenses (including properly 

incurred and documented legal costs and expenses, and any VAT to the extent such VAT is irrecoverable) (“Costs”) which may be suffered or incurred by any Indemnified Person in whichever jurisdiction which relate to or arise directly or indirectly from the engagement of the Joint Lead Managers under this Agreement. 

This indemnity extends to the Cost of investigating, preparing for or defending any Claims (whether actual, pending, threatened or potential) whether or not any Indemnified Person is a party to those Claims. For the avoidance of doubt, this indemnity does not extend to any expenses payable by the Joint Lead Managers pursuant to Clause 4.2. 

Armenia will not be responsible for any Costs to the extent to which they are finally judicially determined by a court of competent jurisdiction or arbitral tribunal to directly result from wilful default, fraud or negligence on the part of the Joint Lead Managers. 

Armenia also agrees that the Indemnified Persons will not be liable (whether directly or indirectly, in contract or tort or otherwise) to Armenia or its governmental agencies or their respective officers, employees and agents for or in connection with the engagement of the Joint Lead Managers under this Agreement or for or in connection with the Transaction, except to the extent that such liability arise directly from the wilful default, fraud or negligence of the Joint Lead Managers and are finally judicially determined by a court of competent jurisdiction or arbitration tribunal 

The indemnity set out in this Clause 10 (Indemnity and Release) extends to the maximum extent permitted by law and is in addition to any rights that any Indemnified Person may have at common law or otherwise (including, but not limited to, any right to contribution). The indemnity set out in this Clause 10 (Indemnity and Release) shall remain in full force and effect notwithstanding termination (unless such termination arises pursuant to the execution of the Subscription Agreement) of this Agreement. 

11. TERMINATION AND SURVIVAL 
11.1 Termination 
This Agreement shall terminate upon the earliest of (i) the execution of the Subscription Agreement, or (ii) the receipt, prior to the launch and/or announcement of the Transaction, by the Joint Lead Managers of written notice from Armenia terminating this Agreement, or (iii) the receipt by Armenia of written notice from the Joint Lead Managers terminating this Agreement. Termination by one Joint Lead Manager shall not affect the appointment of the remaining Joint Lead Managers, whose appointment will continue in full force and effect. 

11.2 Survival 
Any termination of this Agreement shall be without prejudice to any legal rights or obligations that may already have arisen. Each of Clause 4 (Fees and Expenses), Clause 5 (Role of Joint Lead Managers), Sub-clause 8.2 (Termination of Exclusivity Agreement) Sub-clause 8.3 (Clear Market), Clause 10 (Indemnity and Release), this Clause 11 (Termination and Survival), Clause 12 (No Commitment), Clause 15 (Third Party Rights) and Clause 17 (Dispute Resolution) shall continue to apply notwithstanding any termination of this Agreement. Notwithstanding Sub-clause 11.1 (Termination), the obligations of confidentiality set out in Clause 6 (Confidentiality) shall terminate in accordance with the provisions of such Clause 6. 

If this Agreement terminates in accordance with Sub-clause 11.1 (Termination) other than upon the issue of the Notes then Sub-clause 8.1 (Exclusivity Agreement) shall survive such termination and shall terminate in accordance with Sub-clause 8.2 (Termination of Exclusivity Agreement), otherwise Sub-clause 8.1 (Exclusivity Agreement) shall terminate in accordance with Sub-clause 11.1 (Termination). 

12. NO COMMITMENT 
Armenia acknowledges that were the Joint Lead Managers to underwrite the Notes or provide financing to Armenia or any other person or entity, the terms of such transactions would be subject to separate agreements between Armenia, the Joint Lead Managers and/or such other person or entity. Nothing in this Agreement shall be construed as an obligation on the part of any Joint Lead Manager or any other member of its respective Group to enter into further separate agreements or to provide any financing to Armenia or any other person or entity or to underwrite, place or purchase the Notes. Each of the Joint Lead Managers and Armenia may, in its sole judgement and discretion, determine at any time not to proceed with the Transaction. 

13. NOTICES 
13.1 A notice or other communication under this Agreement: 

(i) shall only be effective if it is in writing and either (a) sent to the address of the relevant party set out on the cover page of this letter or to such other address as any party notifies to the other parties in writing from time to time or (b) sent by email to the relevant email addresses as set out in clause 13.2 below, 

(ii) shall only be effective when received, and in the case of any notice or communication sent by email, when a notification of receipt is received by the sending party, and 

(iii) if received outside working hours (being 9:00am to 5:00pm on a London and Armenian business day), shall be deemed not to have been received until the start of the next period of working hours. 

13.2 For the purposes of any notice or communication under this Agreement sent by email in accordance with this clause 13, such email shall be sent to the relevant email addresses set out below: 

Armenia: arshaluys.margaryan@mail.minfin.am, ajanjughazyan@minfin.am 

Deutsche Bank: maryam.khosrowshahi@db.com 
HSBC: Transaction.Management@hsbcib.com 
J.P.Morgan: Head_of_EMEA_DCMG@jpmorgan.com 
14. ENTIRE AGREEMENT 
This Agreement constitutes the whole and only agreement between Armenia and the Joint Lead Managers in relation to the Services and supersedes and extinguishes any prior drafts, agreements, undertakings, representations, warranties, promises, 

assurances and arrangements of any nature whatsoever, whether or not in writing, relating thereto (“Pre-contractual Statement”). Each party to this Agreement acknowledges that in entering into this Agreement it is not relying upon any Pre-contractual Statement that is not set out in this Agreement. No party to this Agreement shall have any right of action against any other party to this Agreement arising out of or in connection with any Pre-contractual Statement except in the case of fraud or to the extent repeated in this Agreement. 

15. THIRD PARTY RIGHTS 
Clause 7 (Conflict of Interest) confers a benefit on each member of the respective Group of each Joint Lead Manager and Clause 10 (Indemnity and Release) confers a benefit on each Indemnified Person (other than the Joint Lead Managers, each a “Third Party Beneficiary”) and, subject to such Third Party Beneficiary obtaining the Joint Lead Managers’ prior written consent, is intended to be enforceable by each such Third Party Beneficiary by virtue of the Contracts (Rights of Third Parties) Act 1999. Subject to the foregoing provisions of this Clause 15 (Third Party Rights), the parties to this Agreement do not intend that any term of this Agreement should be enforceable by virtue of the Contracts (Rights of Third Parties) Act 1999 by any person who is not a party to this Agreement but this does not affect any right or remedy of a third party which exists or is available apart from that Act. Notwithstanding the foregoing provisions of this Clause 15 (Third Party Rights), this Agreement may be terminated or amended, and any term of this Agreement may be waived in any way and at any time by the parties to this Agreement, without the consent of the Third Party Beneficiaries. 

16. MISCELLANEOUS PROVISIONS 
This Agreement may not be amended except by all parties in writing. This Agreement shall be binding upon and endure to the benefit of each party to this Agreement and its or any subsequent successors and assigns. A party to this Agreement may not assign or transfer or purport to assign or transfer a right or obligation under this Agreement except with the prior written consent of all other parties to this Agreement, provided that each Joint Lead Manager may transfer its rights and obligations to any other member of its respective Group, provided that it remains primarily liable to Armenia for the performance of its obligations under this Agreement. The invalidity, illegality or unenforceability of a provision of this Agreement does not affect or impair the continuation in force of the remainder of such provision or the remainder of this Agreement. Each party to this Agreement represents that this Agreement has been duly authorised by it and each such party undertakes to furnish to the other parties a copy of any such authorisation on request. References in this Agreement to Clauses, Sub-clauses and Paragraphs are to clauses, sub-clauses and paragraphs of this Agreement unless specified otherwise. 

The Joint Lead Managers are authorised by the Prudential Regulatory Authority and regulated by the Financial Conduct Authority and the Prudential Regulatory Authority. 

17. DISPUTE RESOLUTION 
17.1 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 England and Wales. 

17.2 Arbitration: 
Any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence, validity or termination of this Agreement and a dispute relating to non-contractual obligations arising out of or in connection with this Agreement) (a Dispute) shall be referred to and finally resolved by arbitration under the Rules of Arbitration of the International Chamber of Commerce (the Rules), which Rules are deemed incorporated by reference into  this Agreement, as amended herein. 

(a) 
The arbitral tribunal shall consist of three arbitrators. The claimant(s), irrespective of number, shall nominate jointly one arbitrator and the respondent(s), irrespective of number, shall nominate jointly the second arbitrator, in accordance with Article 12(4) of the Rules, for confirmation by the ICC Court.  If a party or parties fail(s) to nominate an arbitrator, the appointment shall be made by the ICC Court. The third arbitrator, who shall serve as president of the arbitral tribunal, shall be nominated, for confirmation by the ICC Court, by agreement of the two party-nominated arbitrators within 15 days of the nomination of the second arbitrator, or, in default of such agreement, shall be appointed by the ICC Court as soon as possible. 

(b) 
The seat of arbitration shall be Paris, France and the language of the arbitration shall be English. 

(c) 
If more than one arbitration is commenced under this Agreement or any of the other Agreements and any party contends that two or more such arbitrations raise similar issues of law or fact and that the issues should be resolved in one set of proceedings; 

(i) 
the parties to such arbitrations shall agree to consolidation and jointly request the ICC Court to consolidate them pursuant to Article 10, paragraph (a) of the Rules; or 

(ii) 
where the parties fail to make the joint request under Clause 17.2(c)(i) within 15 days of one party making the above contention, any party to such arbitrations may request the ICC Court to consolidate them pursuant to Article 10 of the Rules. 

(d) 
If the ICC Court decides to consolidate two or more arbitrations following the request made pursuant to Clause 17.2(c) or otherwise in accordance with the Rules, the tribunal in such consolidated proceedings shall be selected as follows: 

(i) 
the parties to the consolidated proceedings shall agree on the composition of the tribunal; and 

(ii) 
failing such agreement within 30 days of consolidation being decided by the ICC Court, they shall be consolidated into the arbitration that commenced first in accordance with Article 10 of the Rules. 

(e) 
Any party to the consolidated proceedings shall be bound by the award rendered, even if it chooses not to participate in the consolidated proceedings. 

(f) 
For the avoidance of doubt, the parties to any other Contract are intended by the parties to this Agreement to have the right under the Contracts (Rights of Third Parties) Act 1999 to enforce the terms of Clause 17.2(c). 

17.3 Consent: 
Armenia irrevocably and generally consents in respect of any Proceedings anywhere to the giving of any relief or the issue and service on it of any process in connection with those Proceedings including, without limitation, the making, enforcement or execution against any assets whatsoever (irrespective of their use or intended use) of any order or judgment which may be made or given in those Proceedings. 

To the extent that Armenia may in any jurisdiction claim for itself or its assets or revenues any immunity in relation to any proceedings, including without limitation, immunity from the jurisdiction of any court or tribunal, suit, service of process, injunctive or other interim relief, any order for specific performance, any order for recovery of land, any attachment (whether in aid of execution, before judgment or otherwise), any process for execution of any award or judgement or other legal process and to the extent that such immunity (whether or not claimed) may be attributed in any such jurisdiction to Armenia or its assets or revenues, Armenia agrees not to claim and irrevocably waives such immunity to the fullest extent permitted by the laws of such jurisdiction. Without limiting the generality of the foregoing, Armenia agrees that the foregoing waiver of immunity shall have the fullest scope permitted under the U.S. Foreign Sovereign Immunities Act of 1976 and is intended to be irrevocable for purposes of such Act. In any event, the foregoing waiver shall not apply in respect of property (i) used by a diplomatic or consular mission of Armenia; (ii) of a military character and under control of a military authority or defence agency; (iii) the international reserves of Armenia held by the Central Bank of Armenia or (iv) located in Armenia and dedicated to a public, governmental, religious or cultural use (as distinct from property which is for the time being in use or intended for use for commercial purposes). 

18. 
COUNTERPARTS 
This Agreement may be executed in counterparts, each of which will be deemed an original and all of which taken together will constitute one agreement. Delivery of an executed counterpart of a signature page of this Agreement by facsimile transmission shall be effective as delivery of a manually executed counterpart of this Agreement. 

Please confirm Armenia’s agreement to the terms of this Agreement by signing and returning to us the duplicate copy of this letter. 

Yours faithfully, 

For and on behalf of Deutsche Bank AG, London Branch 
By:____________________________ By:____________________________ 

By:____________________________ Name: Ivan Loktev, CFA Title: Director, CEE Solutions 
For and on behalf of J.P. Morgan Securities plc 
By:____________________________Name: Title: 
Armenia agrees to the terms of this Agreement set out in this letter from the Joint Lead Managers dated - September 2013. 

Republic of Armenia 
By:____________________________ Name: Mr. David Sargsyan Title: Minister of Finance 

Date: 



Name: �
Name: �
�
Title: �
Title: �
�
For and on behalf of HSBC Bank plc �
�
�









