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CALL OPTION AGREEMENT

This Call Option Agreement (this “Agreement”) is
made on this | | BETWEEN:

) Government of the Republic of Armenia,
represented by [insert name] (the “Vendor”);

2 [name of the investor];

(3) [name of the investor];

4) Granatus Ventures CJSC, a joint stock
company organized and registered under the laws of
Armenia having its business address at [insert
address], acting as the investment manager of the
Fund;

(Parties (2), (3) and (4) are collectively known as the
“Purchasers” and individually as a “Purchaser”.)

All of them are hereinafter referred to collectively as
the “Parties” and individually as a “Party”.

WHEREAS:

A) The Fund is a closed joint stock company
constituted under the laws of Armenia, and having its
registered office | Yerevan, Armenia].

B) Pursuant to an Investment Agreement | |
signed amongst the Parties and the Fund (the
“Investment Agreement”), the Purchasers have
agreed to make equity investments in the Fund
pursuant to the terms and conditions thereof.

C) The Parties would like the terms and
conditions below to apply vis-a-vis each other in-
addition to the terms and conditions of the Investment
Agreement.

IT IS AGREED as follows:

1. DEFINITIONS

1.1 In this Agreement, unless the subject or context
otherwise requires, the following words and
expressions shall have the following meanings
respectively ascribed to them:

“Agent” means a depository institution acceptable to
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the Manager in the Republic of Armenia as an escrow
agent under the Escrow Agreement.

“AMD” or “Armenian Drams” means the lawful
currency of the Republic of Armenia.

“Business Day” means a day (other than Saturday,
Sunday or a gazetted public holiday in Armenia on
which commercial banks are open for business in
Armenia.

“Call Option” means the right of the Purchasers to
require the Vendor to sell to them all (and not some
only) of the Call Option Shares at the Call Option
Price on the terms and subject to the conditions of
this Agreement.

“Call Option Notice” means a notice in the form or
substantially in the form set out in the Schedule A(1)
hereto in respect of Class A Preferred Shares and
Class B Convertible Shares.

“Class C Preferred Shares Call Option Notice”
means a call option notice in the form or substantially
in the form set out in the Schedule A(2) hereto.

“Call Option Period” means a period of seven
consecutive years commencing on the First Closing
Date as set out in the Investment Agreement.

“Call Option Price” means the total consideration to
be paid by the Purchasers to the Vendor for all the
Call Option Shares on Completion to be calculated in
accordance with Clause 4.1 below.

“Call Option Price Availability Notice” means a
notice from the Agent evidencing that the full Call
Option Price has been contributed to the Escrow
Account by the Exercising Purchasers,
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“Class C Preferred Shares Call Option Price
Availability Notice” means a notice from the Agent
evidencing that the full Class C Shares Call Option
Price has been contributed to the Escrow Account by
the Manager.

“Call Option Shares” means the aggregate of the
issued and fully paid-up Class A and Class B
Preferred Convertible Shares in the capital of the
Fund which are now or hereafter are legally and
beneficially owned by the Vendor at the Exercise Date.
“Class A Preferred Shares” has the meaning
ascribed to it in the Investment Agreement.

“Class B Preferred Convertible Shares” has the
meaning ascribed to it in the Investment
Agreement.

“Class C Preferred Shares” has the meaning
ascribed to it in the Investment Agreement.

“Class C Pereferred Shares Call Option” means
the right of the Manager to require the Vendor to sell
to the Manager all (and not some only) of the Class C
Preferred Shares on the terms and subject to the
conditions of this Agreement.

“Class C Preferred Shares Call Option Price”
means an aggregate par value price of Class C
Preferred Shares.

“Completion” means the completion of the sale and
purchase of the Call Option Shares and Class C
Preferred Shares in accordance with Clause 5 below
pursuant to the exercise of the Call Option by the
Purchasers and Class C Preferred Shares Call Option
by the Manager.

“Completion Date” means the date on which the sale
and purchase of the Call Option Shares and Class C
Preferred Shares is to be completed pursuant to
Clause 5 below.

“Deed of Accession and Ratification” has the
meaning ascribed to it in the Investment Agreement.
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“Encumbrance” includes any interest or equity of any
person (including any  right to acquire, option or
right of pre-emption) or any mortgage, charge,
pledge, lien, assignment, hypothecation, security
interest, title retention or any other security, claim,
agreement or arrangement of whatsoever nature.

“Escrow Account” means an AMD denominated
escrow account established by the Exercising
Purchasers and the Manager pursuant to the Escrow
Agreement.

“Escrow Agreement” means an agreement to be
entered between the Exercising Purchasers, the
Manager and the Agent, providing among other things
for the deposit and transfer to the Vendor of the Call
Option Price and Class C Preferred Shares Call
Option Price.

“Exercise Date” means the date of receipt by the
Vendor of a Call Option Notice pursuant to Clause 3.1.

“Exercising Purchaser” has the meaning ascribed to
it in Clause 3.1.

“First Closing Date” has the meaning ascribed to it
in the Investment Agreement.

“Fund” means Granatus Venture Fund | CISC, a
company constituted under the laws of Armenia and
registered with the Central Bank of Armenia as a
venture capital fund.

“Manager” Granatus Ventures CJSC, a joint stock
company organized and registered under the laws of

Armenia  having its  business address at
[ ], acting as the investment manager
of the Fund.

“Investors” has the meaning ascribed to it in the
Investment Agreement.

“Investment Agreement” means an investment
agreement dated | | 2013 entered amongst the
Fund, the Manager, the Investors and the Vendor.

“Investors Committed Capital” has the meaning
ascribed to it in the Investment Agreement.
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Share, means the subscription price to be paid for the
subscription of the Shares according to the terms and
conditions of the Investment Agreement.

“Ordinary Shares” means the ordinary shares in the
capital of the Fund.

“Purchaser Transfer Deed of Novation” means the
deed of novation of this Agreement in the form
substantially similar to that annexed as Schedule C.

“Registrar” means any institution that maintains the
register of holders of Shares.

“Shares” means Class A Preferred Shares and Class
B Preferred Convertible Shares.

“Subsequent Closing” has the meaning ascribed to it
in the Investment Agreement.

“Tax” means all forms of taxation, withholdings,
duties, imposts, levies, social security contributions
and rates imposed by any local, municipal,
governmental, or other body in Armenia or elsewhere
and any interest, penalty, surcharge or fine in
connection therewith.

“Vendor Transfer Deed of Novation” means the
deed of novation of this Agreement in the form
substantially similar to that annexed as Schedule B.

2. CALL OPTION

2.1 The Vendor hereby grants to the Purchasers
during the Call Option Period the Call Option to
purchase from the Vendor, free from any
Encumbrances but subject to the terms of the
Investment Agreement and with all rights, benefits
and entitlements attaching thereto on the Completion
Date, all (and not some only) of the Call Option
Shares at the Call Option Price and on the terms and
subject to the conditions of this Agreement.

The Vendor hereby grants to the Manager during the
Call Option Period the call option to purchase from
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the Vendor, free from any Encumbrances but subject
to the terms of the Investment Agreement and with all
rights, benefits and entitlements attaching thereto on
the Completion Date, all (and not some only) of the
Class C Preferred Shares at the Class C Preferred
Shares Call Option Price and on the terms and subject
to the conditions of this Agreement.

2.2.  The Vendor hereby agrees that for as long as
the Call Option set forth herein exists it shall not
without prior written consent of the Purchasers and
the Fund sell, transfer, assign or otherwise dispose of
all or part of its rights in respect of or create any
Encumbrance over the Call Option Shares and Class C
Preferred Shares.

3. EXERCISE OF CALL OPTION

3.1 Subject to satisfaction of the conditions under
Clause 3.2 the Call Option may be exercised only once
(and not more than once) by the Purchasers during
the Call Option Period (and not otherwise) in respect
of all (and not some only) of the Call Option Shares by
serving on the Vendor a single joint irrevocable and
unconditional Call Option Notice executed by all the
Exercising Purchasers and the Call Option Price
Availability Notice. Subject to Clause 3.4 below, the
Call Option Notice should state the details of
Purchasers intending to exercise the Call Option
(“Exercising Purchasers”), the number of Call Option
Shares to be transferred to each Exercising Purchaser
and the Call Option Price to be paid by each
Exercising Purchaser. Subject to Clause 3.5, the
Exercising Purchasers shall have the right to exercise
the Call Option pro rata to their respective
shareholding in the Fund. The Call Option Notice
should also state the names of Purchasers not
exercising the Call Option. Any Purchaser who is not
an Exercising Purchaser under the joint Call Option
Notice shall be deemed to have unconditionally and
irrevocably waived and renounced completely their
rights under this Agreement, including without
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limitation, their rights to the Call Option. The Call
Option Notice served on the Vendor shall be
irrevocable. The Call Option may not in any event be
exercised after the expiry of the Call Option Period.
Subject to satisfaction of the conditions under Clause
3.3 the Class C Preferred Shares Call Option may be
exercised only once (and not more than once) by the
Manager during the Call Option Period (and not
otherwise) in respect of all (and not some only) of the
Class C Preferred Shares by serving on the Vendor an
irrevocable and unconditional Class C Preferred
Shares Call Option Notice executed by the Manager
and the Class C Preferred Shares Call Option Price
Availability Notice. The Class C Preferred Shares Call
Option Notice served on the Vendor shall be
irrevocable. The Class C Preferred Shares Call Option
may not in any event be exercised after the expiry of
the Call Option Period.

3.2 For a period starting from the first day of the
Call Option Period until the sixth anniversary of the
Call Option Period the Call Option may be exercised if
at least a simple majority of the Class B Preferred
Convertible Shares (the Call Option Shares excluded
and shall not vote) have voted in favour of it. For any
period thereafter and until the expiry of the Call
Option Period any of the Purchasers may exercise
his/her/its Call Option in respect of all (and not some
only) of the Call Option Shares by serving on the
Vendor an irrevocable and unconditional Call Option
Notice by the Exercising Purchaser.

3.3  The Class C Preferred Shares Call Option may
be exercised by the Manager in any of the following
events:

(a) when the Call Option Notice has beed served to
the Vendor pursuant to the terms hereof,

when the Vendor has transferred its Shares in

(b)
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the Fund pursuant to the Clause 9.1 hereof.

3.4 Save for the rules set forth under Clause 3.7
below, only Investors who committed the Investors
Committed Capital on or before:

(a) the First Closing Date; or

(b) the Subsequent Closing,

shall be entitled to be an Exercising Purchaser under
Clause 3.1 above.

3.5 In the event a Purchaser does not exercise
some or all of his/her/its entitlement to the Call Option
(“Non-Exercising Purchaser”) in accordance with
Clause 3.1 above, the other Exercising Purchasers
shall have the right to exercise the Call Option and
distribute the Call Option Shares (including the
portion of entitlement not exercised by the Non-
Exercising Purchaser) amongst themselves in
proportion to their prevailing shareholding of the
Fund provided that all (and not some only) of the Call
Option Shares must be purchased by the Exercising
Purchasers jointly pursuant to the exercise of the Call
Option.

3.6 Any Purchaser shall be entitled to call for a
meeting of the Investors during the Call Option Period
for purposes of initiating the exercise of the Call
Option, by providing 14 days' prior notice in writing
unless all the Purchasers agree to waive this notice
period.

3.7 Notwithstanding  the  foregoing,  unless
otherwise agreed by a majority of Class B Convertible
Preferred Shares and the Manager (the Call Option
Shares excluded and shall not vote), in the event the
Call Option is exercised during a period commencing
on the first day of the Call Option Period and ending
on the fifth anniversary of the Call Option Period, an
obligation of any Exercising Purchaser to invest its
portion of the total committed capital in the Fund as
set forth under the Investment Agreement shall
survive and shall not be affected by acquisition of any
of the Call Option Shares and such Exercising
Purchaser shall be deemed to have assumed and
undertaken to perform all the obligations of the
Vendor arising from, under or in connection with the
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payment of Government Committed Capital in every
way as if such third was party to the Investment
Agreement in lieu of the Vendor.

3.8  The Parties hereto agree that upon a positive
vote of at least 2/3 of the Class B Preferred
Convertible Shares (the Call Option Shares excluded
and shall not vote) and the Manager the Call Option
Rights in respect of all (and not some only) as set
forth herein shall be extended and may be exercised
by a third party provided that:

(a) such third party has executed a deed of
accession and ratification as set forth under the
Investment Agreement under which such third party
shall agree to be bound by the obligations and shall be
entitled to the benefit of the Investment Agreement as
if it/ he were an original party hereto;

(b) such third party shall submit to the Vendor of
an irrevocable and unconditional Call Option Notice;
and

(c) such third party has assumed and undertaken
to perform all the obligations of the Vendor arising
from, under or in connection with the payment of
Government Committed Capital in every way as if such
third was party to the Investment Agreement in lieu of
the Vendor.
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4. DETERMINATION OF THE CALL OPTION
PRICE

4.1 The Call Option Price shall be determined as
follows:

(@) for the period commencing on first day of the
Call Option Period and ending on the fourth

anniversary immediately following it (1st Call Option
Period) the Call Option Price shall be equal to an
amount equivalent to the aggregate of the Original
Subscription Price paid by the Vendor for all of its
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Call Option Shares, and an annual compounded
interest of 1%;

(b) for the period immediately following the 1st
Call Option Period the Call Option Price shall be equal
to an amount equivalent to the aggregate of the
Original Subscription Price paid by the Vendor for all
of its Call Option Shares, and an annual compounded
interest of 3%.

4.2 The Call Option Price and Class C Preferred
Shares Call Option Price shall be calculated and paid
to the Vendor in Armenian Drams.

4.3 If any sum payable by the Purchasers and the
Manager to the Vendor under this Agreement shall be
subject to Tax (whether by way of deduction or
withholding or direct assessments of the person
entitled thereto) such payment shall be increased by
such amount as shall ensure that after deduction,
withholding or payment of such Tax, the Vendor shall
have received a net amount equal to the payment
required hereby to be made provided always that
satisfactory evidence of the liability to such Tax shall
be provided by the Vendor to the Purchasers.

5. COMPLETION

5.1 Completion of the sale and purchase of the
Call Option Shares and Class C Preferred Shares
pursuant to an exercise of the Call Option and Class C
Preferred Shares Call Option shall take place on the
date specified in the Call Option Notice and Class C
Preferred Shares Call Option Notice (“Completion
Date”), which Completion Date shall be a date falling
not earlier than ten ([10]) Business Days after receipt
of the Call Option Notice and Class C Preferred
Shares Call Option Notice and not later than twenty-
one ([21]) Business Days of the date of receipt of the
Call Option Notice and Class C Preferred Shares Call
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Option Notice. Completion shall take place at the
offices of the [Vendor at | or such other
place and/or time as the Parties may agree in writing.

5.2 On Completion:

(@) the Exercising Purchasers shall pay the
aggregate Call Option Price for all the Call Option
Shares to the Vendor by a bank transfer to the
account indicated by the Vendor not less than [7] days
prior the Completion Date, for value to be received by
the Vendor on the Completion Date. For the
avoidance of doubt, the Vendor shall not be obliged to
complete the sale of the Call Option Shares unless all
the Exercising Purchasers together make full payment
of the aggregate Call Option Price;

(b) the Manager shall pay the Class C Preferred
Shares Call Option Price for all the Class C Preferred
Shares to the Vendor by a bank transfer to the
account indicated by the Vendor not less than [7] days
prior the Completion Date, for value to be received by
the Vendor on the Completion Date;

(c) Against receipt of full payment of the
aggregate Call Option Price from the Exercising
Purchasers, the Vendor shall deliver to the Exercising
Purchasers, duly executed transfer orders of the Call
Option Shares in accordance with the details as set
out in the Call Option Notice. The Vendor shall take
all necessary actions (including with the Registrar)
which may be necessary and sufficient for the
purposes of completion of transfer of Call Option
Shares to Exercising Purchasers;

(d) Against receipt of full payment of the
aggregate Class C Preferred Shares Call Option Price
from the Manager, the Vendor shall deliver to the
Manager, duly executed transfer orders of the Class C
Preferred Shares in accordance with the details as set
out in the Class C Preferred Shares Call Option
Notice. The Vendor shall take all necessary actions
(including with the Registrar) which may be necessary
and sufficient for the purposes of completion of
transfer of Class C Preferred Shares to the Manager.
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5.3 If, on Completion, any of the Parties shall be
in breach of any of its obligations above, the other
non-defaulting Parties shall be entitled (in addition to
and without prejudice to all other rights or remedies
available to it, including the right to claim damages):

(a) to effect completion so far as practicable
having regard to the defaults which have occurred; or
(b) to fix an new date for Completion (not being
more than [28] days after the Completion Date) in
which case the forgoing provisions of this Clause 5.1
and Clause 5.2 shall apply to completion so deferred.

6. REPRESENTATIONS AND WARRANTIES

6.1 The Vendor represents and warrants to and
for the benefit of the Purchaser as follows:

(@) it has and will at Completion have the full
power and capacity to enter into, exercise its right and
perform and comply with its obligations under this
Agreement;

(b) all actions, conditions and things required to
be taken, fulfilled and done (including the obtaining of
any necessary consents) in order (a) to enable it to
lawfully enter into, exercise its rights and perform and
comply with its obligations under this Agreement, and
(b) to ensure that such obligations are valid, legally
binding and enforceable, have been taken, authorised,
fulfilled and done;

(c) its obligations under this Agreement are and
will at Completion be valid, binding and enforceable;
(d) it is and will, as at Completion, be the legal
and beneficial owner of the Class C Preferred Shares
and Call Option Shares and that the Call Option
Shares and Class C Preferred Shares are and will at
Completion be free and clear of any claims, charges,
trust or other Encumbrances and that such Call
Option Shares will be transferred to the Exercising
Purchasers and Class C Preferred Shares will be
transferred to the Manager both together with all
rights, benefits and entitlements attached thereto on
Completion;

(e) no steps have been taken or legal proceedings
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or any petition, application or the like outstanding,
started or threatened against the Vendor for its
winding-up or for it to enter into any arrangement for
composition for the benefit of its creditors or for the
appointment of a receiver, trustee, or similar officer
of it or of any of its properties, revenues or assets,
and no such steps are intended; and

0] each of the foregoing provisions of this Clause
6.1 will be true and accurate in all respects as at
Completion.

6.2 Each of the Purchasers (including the
Manager) represents and warrants to and for the
benefit of the Vendor as follows:-

(@) it has and will at Completion have the full
power and capacity to enter into, exercise its rights
and perform and comply with its obligations under
this Agreement;

(b) all actions, conditions and things required to
be taken, fulfilled and done (including the obtaining of
any necessary consents) in order (a) to enable it to
lawfully enter into, exercise its rights and perform and
comply with its obligations under this Agreement and
(b) to ensure that such obligations are valid, legally
binding and enforceable, have been taken, authorised,
fulfilled and done;

(c) its obligations under this Agreement are and
will at Completion be valid, binding and enforceable;
(d) no litigation, arbitration or administrative
proceedings are current, pending or threatened, so as
to restrain its entry into and delivery of, and exercise
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of its rights and performance of or compliance with its
obligations or enforcement thereof, under this
Agreement;

(e) it has or will on Completion have sufficient
financial resources to make payment in full of the Call
Option Price for the Call Option Shares; and

0] the Manager has or will on Completion have
sufficient financial ressources to make payment in full
on the Class C Preferred Shares Call Option Price for
the Class C Preferred Shares.

6.3  The representations and warranties in Clauses
6.1 and 6.2 shall be separate and independent and
shall not be limited by anything in this Agreement and
shall continue to have full force and effect
notwithstanding Completion.

6.4 It is hereby acknowledged and confirmed that
save for the representations and warranties made by
the Vendor contained in this Agreement, the Vendor
makes no other representations and warranties in
relation to the Fund or to itself and the Call Option
Shares and Class C Preferred Shares.

7. DURATION AND TERMINATION

7.1 The termination of this Agreement for any
cause shall not release any Party from any liability,
which at the time of termination has already accrued,
or which thereafter may accrue.

7.2 Subject to Clause 7.4, this Agreement shall
take effect from the date hereof and shall
automatically terminate upon the earlier of the
following:

(@) Expiry of the Call Option Period (save that in
the event that the Call Option is exercised on or
before the expiry of the Call Option Period but
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completion of such Call Option has not occurred on or
before the expiry of the Call Option Period, then this
Agreement shall only terminate upon the completion
of the sale and purchase of the Call Option Shares
and Class C Preferred Shares pursuant to such
exercise of the Call Option and Class C Preferred
Shares Call Option);

(b) Completion of the sale and purchase of the
Call Option Shares and Class C Preferred Shares
pursuant to this Agreement;

(c) Liguidation of the Fund; or

(d) Mutual agreement of the Parties.

7.3 If any Party (a "Defaulting Party"):-

(a) shall commit any material breach of its
obligations under this Agreement or the Investment
Agreement and, if remediable, shall fail to take all
necessary action to remedy such breach within [thirty
(30)] days upon the service of a notice in writing by
the Party complaining of such breach; or

(b) for any reason whatsoever suspends its
performance of or fails to proceed regularly and
diligently to perform all or any part of its obligations
hereunder and continues such default for [thirty (30)]
days after service of a notice in writing by the other
Parties to that effect or shall at any time thereafter
repeat such default; or

(c) shall go into voluntary liquidation otherwise
than for the purpose of reconstruction or
amalgamation not involving insolvency or any order of
the court is made for its compulsory liquidation or
shall have a receiver, judicial manager or similar
officer appointed in respect of any material part of its
assets or undertaking; or

(d) shall become bankrupt, insolvent or makes any
arrangement or composition with his creditors or
takes or suffers any similar action or occurrence in
any jurisdiction or ceases or threatens to cease to
carry on business or any substantial part thereof or is
subject to a distress or execution or other process
levied or enforced upon or sued out against a
substantial part of the assets or undertaking of the
Defaulting Party; or

(e) have all or any part of its undertaking or
assets taken possession of by an encumbrancer or a
trustee, receiver or judicial manager; or
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0] the Defaulting Party or any person who
Controls it shall have been convicted of any offence
(other than a traffic offence) in Armenia or elsewhere
involving fraud, misrepresentation or dishonesty;

then and in any such event the Defaulting Party shall
be deemed to have terminated this Agreement as
against the other Parties but without prejudice to the
rights of the other Parties against the Defaulting Party
in relation to any antecedent breaches and claims
which may have arisen and such other rights and
remedies as any of them may have.

7.4 For the avoidance of doubt, Clauses 8, 12, 17
and 18 will survive the termination of this Agreement.

8. ANNOUNCEMENTS

8.1 None of the parties hereto shall divulge to any
third party (except to their respective professional
advisers, their respective shareholders or other
regulatory body or except as required by applicable
law and/or in connection with litigation as between the
Parties and as required for its approval and reporting
purposes) any information regarding the existence or
subject matter of this Agreement (including, without
limitation, the pricing formula of the Call Option), or
any other agreement referred to in, or executed in
connection with, this Agreement, without the prior
agreement of the other Party in writing. No publicity
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materials, press announcements or other releases that
incorporates this Agreement or any references to the
Vendor shall be made public without the prior written
consent of the Vendor.

8.2 Notwithstanding Clause 8.1, the confidentiality
obligation as set out in Clause 8.1 shall not apply to
any information which is required to be disclosed by
the Parties pursuant to any reporting, approval or
audit requirements imposed on or by it.

8.3  The obligations contained in this Clause 8 shall
survive for a period of [2 years] from any termination,
expiration or rescission of this Agreement.

9. TRANSFER AND ASSIGNMENTS

9.1 In the event of a transfer, sale and/or disposal
by the Vendor of the entirety of its Shares in the Fund
(except in the case of a transfer of all of the Vendor’s
Shares to the Exercising Purchasers pursuant to the
exercise of the Call Option under this Agreement), the
purchaser or transferee of Vendor’s Shares in the
Fund shall sign the Vendor Transfer Deed of Novation
and the Vendor shall be released from all its
obligations under this Agreement.

9.2 In the event of a transfer, sale and/ or disposal
by a Purchaser of all or part of its Shares in the Fund,
the purchaser or transferee of Purchaser’s Shares in
the Fund shall sign the Purchaser Transfer Deed of
Novation and the Deed of Accession and Ratification.
In the event the Purchaser has transferred, sold or
disposed all its Shares in the Fund, the Purchaser
shall be released from all its rights and obligations
under this Agreement.

9.3 This Agreement and the rights and/or
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obligations under this Agreement may only be
assigned or transferred by a Purchaser to another
party (“Transferee”) at the same time the Purchaser
transferred all or part of its Shares in the Fund to the
Transferee. Any other attempted or purported
assignment, transfer or disposal shall be void.

10. COSTS

10.1  Each of the Parties hereto shall bear its own
legal and other professional costs and expenses
incurred by it in the negotiation and preparation of
this Agreement save that the Purchasers (including
the Manager) shall bear all costs and other charges
required and/ or levied on the transfer of any Call
Option Shares and Class C Preferred Shares pursuant
to the exercise of the Call Options by the Purchasers
and of the Class C Preferred Shares Call Option by
the Manager (including payments to be made to the
registrar).

11. COUNTERPARTS

11.1  This Agreement may be signed in any number
of counterparts, all of which taken together and when
delivered to the Parties shall constitute one and the
same instrument. Any Party may enter into this
Agreement by signing any such counterpart and
delivering to the Manager a signed acceptance
document substantially in the form of Schedule D.

12. NOTICES

Any notice to be given under this Agreement shall be
in writing and deemed to have been given when it is
delivered by hand, airmail or facsimile transmission to
the party to which it is to be given at such party's
address specified below its signature to this
Agreement or at such other address as such party has
notified to the other party.

13.
13.1

REMEDIES
No remedy conferred by any of the provisions
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of this Agreement is intended to be exclusive of any
other remedy which is otherwise available at law, in
equity, by statute or otherwise, and each and every
other remedy shall be cumulative and shall be in
addition to every other remedy given hereunder or
now or hereafter existing at law, in equity, by statute
or otherwise. The election of any one or more of such
remedies by any of the Parties shall not constitute a
waiver by such Party of the right to pursue any other
available remedies.

14. SEVERANCE

14.1 If any provision of this Agreement or part
thereof is rendered void, illegal or unenforceable by
any legislation to which it is subject, it shall be
rendered void, illegal or unenforceable to that extent
and it shall in no way affect or prejudice the
enforceability of the remainder of such provision or
the other provisions of this Agreement.

15. ENTIRE AGREEMENT

15.1 This Agreement and the Investment
Agreement embodies all the terms and conditions
agreed upon between the Parties as to the subject
matter of this Agreement and the Investment
Agreement and supersedes and cancels in all respects
all other previous agreements and undertakings, if
any, with respect to the subject matter hereof,
whether such be written or oral. Any amendment to
or variation of this Agreement shall be effective only if
it is in writing and duly signed and confirmed in
writing by the authorized representative of all Parties.

16. FURTHER ACTS

16.1  The Parties shall execute and do and take such
steps as may be in their power to, procure that all
other necessary persons, if any, execute and do all
such further documents, agreements, deeds, acts and
things as may be required so that full effect may be
given to the provisions of this Agreement.
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17. GOVERNING LAW AND JURISDICTION

17.1  This Agreement shall be governed by and
construed according to the laws of the Republic of
Armenia.

17.2  Any dispute, controversy or claim arising out
of or relating to this Agreement, or the breach,
termination or invalidity hereof, shall be settled by
arbitration in accordance with the UNCITRAL
Arbitration Rules as at present in force. There shall
be one arbitrator and the appointing authority shall be
LCIA (London Court of International Arbitration). The
seat and place of arbitration shall be London, England
and the English language shall be used throughout the
arbitral proceedings. The arbitral tribunal shall not
be authorised to grant, and the Parties agree that
none of them shall seek from any judicial authority,
any interim measures or pre-award relief against each
other, any provisions of UNCITRAL Arbitration Rules
notwithstanding.

18. RIGHTS OF THIRD PARTIES

18.1 A person who is not a party to this Agreement
shall have no right to enforce any of the provisions in
this Agreement.

Manager
Signed by
for and on behalf of

GRANATUS VENTURES CISC
in the presence of :-

~— N N

Fund

Signed by

for and on behalf of
GRANATUS VENTURE FUND I
ClsC

in the presence of :-

~— N N N N
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[Purchaser]
Signed by
for and on behalf of

[name of the Purchaser]
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SCHEDULE A(1)
FORM OF CALL OPTION NOTICE

TO: [Vendor’s name and address]
[Date]

Dear Sirs
RE: CALL OPTION NOTICE

We refer to the Call Option Agreement dated [insert
date] [made between (1) yourselves, as Vendor and
[insert names of Purchaser] as Purchasers (the
“Option Agreement”). The Terms defined in the
Option Agreement shall have the same meanings
herein.

We hereby give you notice that we require you to sell
to us in accordance with the terms and conditions of
the Option Agreement ALL the Call Option Shares in
the following proportions on [ insert date] which shall
for the purpose of the Option Agreement be the
Completion Date.

QUULLUUD U(1)
3LUUL 0M3hNLA DULNRSUUL 264

[ALNPH ULNRULLO]
[Uduwehy]

<wnqbilh ywpnuw)p,

FuLUuUL 0OM3hNLh cULNhSNhU

Ubup hnnud  Gup  Ywwwpmd  QGp"  npwbu
Jdwéwnnnh L [Sunpnh wunw] npwbtiu Sunpnubiph
dhot  [wduwphy] Yupyws Sudwu Owghnuh
Muwjdwuwagnphu («Owghnu Muwydwuwaghp»):
Owghnu Mwjdwuwgnpnd uwhdwuywsd Gapnyputpu
wjuwnbin nwubiu unyu hdwuwnp:

Ubtiup unyuny dwunignd Gup, np wywhwuond Gup
qwéwnt Sudwu Owghnuh rOLAP
Pwdubtitnndubipp Owghnu Muwydwuwagnp
wwjdwuubphu hwdwwwwnwufuwu' htnlyw
hwdwdwuunypgjwdp U [wduwehdy] opp, npp
Owghnu  Muwjdwuwgph  pdwuwnny  Yhwdwnyh
Uywpunh On:

Name of | Number  of | Call Option Price Qnnpdnn Qudwu Owghnup | Gudwu
Exercising Call  Option Qunpnh Pwdubtinndutipph | Owghnuh Shup
Purchaser Shares (Class wuntu Lwuwyp (A
A Preferred wqqwuntt/ | twuh  Upunnujw)
Shares and wujwunw | Pwdubinndubip W
Class B B Ttwuh
Preferred Upwunnujwy
Convertible Pnfuwnytih
Shares) Pwdubilmndubin)
AMD
AMD

We hereby confirm that the following Purchasers do
not wish to exercise the Call Option and hereby
unconditionally and irrevocably renounces all their
rights under the Option Agreement with effect from
the date hereof:

Utup unyuny hwuwnwwnd bGup, np  hGnbyw|
Qunpnutipp s6u gwulwund hpwywuwgub] Sudwu
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MNwjdwuwgphg  pfunn hpbiug  hpwyniuputinhg'
uluwéd unyu thwuwmwenpeh wduwpyhg:



Names of Purchasers not exercising the Call
Option:

Qudwu Owghnup shpwlwuwgunn Sunpnubiph
wunwubipp.

Yours faithfully

SIGNED BY
for and behalf of
[insert name of Purchaser]

SIGNED BY
for and behalf of
[insert name of Purchaser]

SCHEDULE A(2)

FORM OF CLASS C PREFERRED SHARES CALL
OPTION NOTICE

TO: [Vendor’s name and address]
[Date]

Dear Sirs

RE: CLASS C PREFERRED SHARES CALL OPTION
NOTICE

We refer to the Call Option Agreement dated [insert
date] [made between (1) yourselves, as Vendor and
[insert name of the Manager] (the *“Option
Agreement”). The Terms defined in the Option
Agreement shall have the same meanings herein.

We hereby give you notice that we require you to sell
to us in accordance with the terms and conditions of
the Option Agreement ALL the Class C Preferred
Shares on [ insert date] which shall for the purpose
of the Option Agreement be the Completion Date.

Yours faithfully

Lwngwupndy,

Unnpwagnpywsd &
[Sunpnh wuniu]-h Ynndhg

Unnpwagnpywé &
[Funpnh wuniu]-h Ynndhg
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SIGNED BY Lwngwupndy,
for and behalf of

[insert name of Manager] Unnpwagnpywé &
[Hwnwywngh]-h Ynndhg




SCHEDULE B

FORM OF VENDOR TRANSFER DEED OF NOVATION

THIS DEED OF NOVATION is made on this
between:
) Government of the Republic of Armenia,

represented by | | (* the Vendor™);
(2) [ ] (Registration

No. ), @ company incorporated in

with its registered office at [ ]
(“the Transferee™)

(3) [ ] (Registration
No. ), a company incorporated in

with its registered Office at [__ 1;

4 [insert name];

(Parties (3) and (4) are collectively known as *“the
Purchasers and individually as a “Purchaser”)

All of them are hereinafter referred to collectively as
the “Parties” and individually as a “Party”.

Whereas:

(A) Pursuant to an Investment Agreement dated
| | (*“Investment Agreement”), the Vendor and
the Purchasers had agreed to make equity
investments into [Granatus Venture Fund | CJSC,
registration number and registered address of the
Fund] (“the Fund™);

(B) Pursuant to a Call Option Agreement dated
| | (“Call Option Agreement”) by and
among, inter alia, the Vendor and the Purchasers, the
Vendor granted the Purchasers the Call Option to
purchase from the Vendor free of Encumbrance but
subject to the terms of the Investment Agreement all
rights, benefits and entitlements attaching thereto of
the Call Option Shares (as defined in the Call Option
Agreement) on the terms and conditions of the Call
Option Agreement.

© The Vendor intends to transfer all of its Shares
in the Fund to the Transferee with effect from the
Effective Date. The Parties desire that with effect on
and from the Effective Date (as defined below), (a) all
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rights, interests and obligations of the Vendor arising
from, under or in connection with the Call Option
Agreement shall be assigned and transferred to the
Transferee and (b) the Vendor shall be released and
discharged from all its rights, interests and obligations
arising from, under or in connection with the Call
Option Agreement.

Now it is hereby agreed as follows:

1. Definitions

In this Deed of Novation:

(@) “Effective Date” means [insert date]; and

(b) “Shares” means any shares in the capital of
the Fund (Class A Preferred Shares and Class B
Preferred Convertible Shares);

2. Transfer and Novation of Call Option

Subject to the completion of the transfer by the
Vendor of all its Shares in the Fund to the Transferee
in accordance with the terms of the Investment
Agreement, on and from the Effective Date:

(@) the Vendor agrees that all rights and interests
of the Vendor arising from, under or in connection
with the Call Option Agreement shall be assigned and
transferred to the Transferee, and the Vendor hereby
assigns and transfers, and the Transferee hereby
accepts the assignment and transfer of, all such rights
and interests to the Transferee;

(b) the Transferee agrees to assume and
undertake and hereby assumes and undertakes to
perform all the obligations of the Vendor arising from,
under or in connection with the Call Option
Agreement in every way as if the Transferee was party
to the Call Option Agreement in lieu of the Vendor;
and

3. The Purchasers’ Consent and Undertakings
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arising from, under or in connection with the Call
Option Agreement to the Transferee pursuant to
Clause 2 above;

(b) agree and acknowledge that the Vendor is
hereby released and discharged from all its
obligations arising from, under or in connection with
the Call Option Agreement; and

(c) recognise the Transferee as the Vendor’s
successor in title in interest in and to the Call Option
Agreement, the Transferee hereby becomes entitled
to all right title and interest of the Vendor in and to
the Call Option Agreement as if the Transferee were
the original party to the Call Option Agreement in
place of the Vendor and the Transferee will hereby
assume and undertake to perform all the obligations
of the Vendor arising from, under or in connection
with the Call Option Agreement in every way as if the
Transferee was a party to the Call Option Agreement
in lieu of the Vendor.

4. Rights of Third Parties

A person who is not a party to this Deed of Novation
has no right to enforce any term of this Deed of
Novation and notwithstanding any term of this Deed of
Novation, the consent of any third party is not
required for any variation (including any release or
compromise of any liability) or termination of this
Deed of Novation.

5. Governing Law and Dispute Resolution

This Deed of Novation shall be governed by and be
construed in accordance with the laws of Armenia.
Any dispute, controversy or claim arising out of or
relating to this Agreement, or the breach, termination
or invalidity hereof, shall be settled by arbitration in
accordance with the UNCITRAL Arbitration Rules as at
present in force. There shall be one arbitrator and
the appointing authority shall be LCIA (London Court
of International Arbitration). The seat and place of
arbitration shall be London, England and the English
language shall be wused throughout the arbitral
proceedings.
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6. Counterparts

The Parties agree that this Deed of Novation may be
executed in counterparts, all of which taken together
shall constitute one and the same instrument.

In witness whereof this Deed of Novation has been
executed by the Parties as a deed on the date stated at
the beginning.

The Vendor

The Seal of

Government of the Republic of Armenia.
was hereunto affixed in

the presence of:

~— N N

[Represented by:]

The Transferee

The Seal of

[ Insert name of Transferee]
was hereunto affixed in

the presence of:

~— N N

Director
The Purchasers

The Seal of

[ insert name of Purchaser]
was hereunto affixed in

the presence of:

~— N N

Director
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SCHEDULE C

FORM OF PURCHASER TRANSFER DEED OF
NOVATION

THIS DEED OF NOVATION is made on this
between:

1) [
No.

] (Registration
), a company incorporated in

with its registered Office at [ __
1(* the Transferor™);
2 I ]
(Registration  No. ), a company

incorporated in
at [

with its registered office
] (“ the Transferee™)

(3) Government of the Republic of Armenia,
represented by | | (“the Vendor”)

4
No.

] (Registration
), a company incorporated in
with its registered Office at [ __

I;
(5) [insert name]

(Parties (4) and (5) are collectively known as “the
Purchasers” and individually as a “Purchaser™)

All of them are hereinafter referred to collectively
as the “Parties” and individually as a “Party”.
Whereas:

(A) Pursuant to an Investment Agreement
dated | | (“Investment Agreement”), the
Vendor and the Purchasers had agreed to make
equity investments into [Granatus Venture Fund |
CJSC, registration number and registered address
of the Fund] (“the Fund”);

(B) Pursuant to a Call Option Agreement

dated | | (*“Call Option Agreement”)
by and among, inter alia, the Vendor and the

Purchasers, the Vendor granted the Purchasers
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the Call Option to purchase from the Vendor free
of Encumbrance but subject to the terms of the
Investment Agreement all rights, benefits and
entitlements attaching thereto of the Call Option
Shares (as defined in the Call Option Agreement)
on the terms and conditions of the Call Option
Agreement.

© The Transferor intends to transfer all of
its Shares in the Fund to the Transferee with
effect from the Effective Date. The Parties desire
that with effect on and from the Effective Date (as
defined below), (a) all rights, interests and
obligations of the Transferor arising from, under
or in connection with the Call Option Agreement
shall be assigned and transferred to the
Transferee and (b) the Transferor shall be
released and discharged from all its rights,
interests and obligations arising from, under or in
connection with the Call Option Agreement.

Now it is hereby agreed as follows:

1. Definitions

In this Deed of Novation:

(@) “Effective Date” means [insert date]; and
(b) “Shares” means any shares in the capital
of the Fund (Class A Preferred Shares and Class
B Preferred Convertible Shares);

2. Transfer and Novation of Call Option

Subject to the completion of the transfer by the
Transferor of all its Shares in the Fund to the
Transferee in accordance with the terms of the
Investment Agreement, on and from the Effective
Date:

(@) the Transferor agrees that all rights and
interests of the Transferor arising from, under or
in connection with the Call Option Agreement
shall be assigned and transferred to the
Transferee, and the Transferor hereby assigns
and transfers, and the Transferee hereby accepts
the assignment and transfer of, all such rights
and interests to the Transferee;
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(b) the Transferee agrees to assume and
undertake and hereby assumes and undertakes to
perform all the obligations of the Transferor
arising from, under or in connection with the Call
Option Agreement in every way as if the
Transferee was party to the Call Option
Agreement in lieu of the Transferor; and

(c) the Transferor and the Vendor hereby
release and discharge each other from, and does
hereby waive, any and all claims, demands, and
rights against each other which each now has or
may hereafter have in connection with the Call
Option Agreement but without prejudice to the
rights of the Transferee and the Vendor against
each other in respect of any liabilities, obligations,
claims and demands with effect from the Effective
Date.

3. Vendor’s and Purchasers’ Consent and
Undertakings

With effect from the Effective Date and subject to
the completion of the transfer by the Transferor
to the Transferee of all its Shares in the Fund, the
Vendor and the Purchasers:

(@) consent to the transfer of the Call Option
by the Transferor to the Transferee pursuant to
Clause 2 above;

(b) agree and acknowledge that the
Transferor is hereby released and discharged
from all its obligations arising from, under or in
connection with the Call Option Agreement; and
(c) recognise the Transferee as the
Transferor’s successor in title in interest in and to
the Call Option Agreement, the Transferee hereby
becomes entitled to all right title and interest of
the Transferor in and to the Call Option
Agreement as if the Transferee were the original
party to the Call Option Agreement in place of the
Transferor and the Transferee will hereby assume
and undertake to perform all the obligations of
the Transferor arising from, under or in
connection with the Call Option Agreement in
every way as if the Transferee was a party to the
Call Option Agreement in lieu of the Transferor.
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4. Rights of Third Parties

A person who is not a party to this Deed of
Novation has no to enforce any term of this Deed
of Novation and notwithstanding any term of this
Deed of Novation, the consent of any third party
is not required for any variation (including any

release or compromise of any liability) or
termination of this Deed of Novation.
5. Governing Law and Dispute Resolution

This Deed of Novation shall be governed by and
be construed in accordance with the laws of
Armenia.

Any dispute, controversy or claim arising out of
or relating to this Agreement, or the breach,
termination or invalidity hereof, shall be settled by
arbitration in accordance with the UNCITRAL
Arbitration Rules as at present in force. There
shall be one arbitrator and the appointing
authority shall be LCIA (London Court of
International Arbitration). The seat and place of
arbitration shall be London, England and the
English language shall be used throughout the
arbitral proceedings. The arbitral tribunal shall
not be authorised to grant, and the Parties agree
that none of them shall seek from any judicial
authority, any interim measures or pre-award
relief against each other, any provisions of
UNCITRAL Arbitration Rules notwithstanding.

6. Counterparts

The Parties agree that this Deed of Novation may
be executed in counterparts, all of which taken
together shall constitute one and the same
instrument.

In witness whereof this Deed of Novation has
been executed by the Parties as a deed on the
date stated at the beginning.

The Transferor

The Seal of )
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[ Insert name of Transferor] )
was hereunto affixed in )
the presence of: )

Director
The Transferee

The Seal of )
[ Insert name of Transferee] )

was hereunto affixed in )
the presence of: )

Director
The Vendor

The Seal of )
Government of the

Republic of Armenia )
was hereunto affixed in )
the presence of: )

[Represented by:]
The Purchasers

The Seal of

[ insert name of Purchaser]
was hereunto affixed in

the presence of:

~— N N

Director
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SCHEDULE D
[insert the date]
[place of execution]

THIS ACCEPTANCE NOTE is made on this
by:

(A)

Granatus Venture Fund | CJSC, a company

<UudblL4yUo
[Inwguby| opp, wdhup, wnwphu]
Jwjpp]
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(B)

(€)

(D)

(E)

constituted under the laws of Armenia and
registered with the Central Bank of
Armenia as a venture capital fund (the
"Fund"), Government of the Republic of
Armenia, represented by [insert name]
and Granatus Ventures CJSC, a joint stock
company organized and registered under
the laws of Armenia having its business
address at [insert address], acting as the
investment manager of the Fund (the
"Manager”) and [insert the name of
investors including the executing investor]
(the  Manager and Investors shall
collectively  be  referred as the
"Purchasers") have agreed to enter into an
investment agreement (the "Call Option
Agreement”).

Unless the context otherwise requires,
words and expressions used in this note
shall have the same meaning given to
them in the Call Option Agreement.

The effective date of this Note is [insert
date], 2013.

By signing this Note [insert the name of
the investor] hereby approved and fully
accepts the terms of the Call Option
Agreement and agrees and undertakes
from the effective date set forth under the
(C) above to observe, perform and be
bound by the terms of the Call Option
Agreement and this Note and the rights
and obligations of the [insert the name of
the investor] and the Investors shall be
construed accordingly.

This Acceptance Note shall take effect

()

(D

(D
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regardless of whether it is executed by
other Investors.

(F The Call Option Agreement and this
Acceptance Note shall be read and
construed as one instrument and any
references to the Call Option Agreement
and this Note shall be construed
accordingly.

(G) The provisions of Clauses 11, 12, 15, 16, 17
and 18 of the Call Option Agreement are
hereby incorporated by reference into,
and made a part of, this Note as if fully set
forth herein in full, mutatis mutandis and
(without prejudice to the generality
thereof) as if reference therein to this
"Agreement” were to this Note.
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