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By and between:

“ARMENIA” INTERNATIONAL AIRPORTS” CLOSED
JOINT STOCK COMPANY, a company organized in
accordance with the laws of the Republic of Armenia, taxpayer
identification number 02562664, legal domicile at 13 Mashtots
Avenue, Yerevan city, 0010, Republic of Armenia, activity
domicile at Zvartnots International Airport, AIA Building,
Yerevan City-42, Republic of Armenia, (hereinafter the
“Concessionaire™), represented by its Deputy General Manager
Mr. Andranik Shkhyan, entitled with sufficient powers to sign
this document,

and

“REPUBLIC OF ARMENIA MINISTRY OF HEALTH
STAFF” STATE GOVERNMENTAL INSTITUTION,
organized in accordance with the laws of the Republic of
Armenia, state registration number 286.180.04820, taxpayer
identification number 02507171, legal domicile at Government
House 3, Republic Square, Yerevan city, Republic of Armenia,
(hereinafter the "Permissionaire"), represented by its Manager
Mr. Armen Karapetyan, entitled with sufficient powers to sign
this document,

Whereas:

A. On December 17, 2001, the Concessionaire executed with the
Government of the Republic of Armenia represented by the
Prime Minister of the Republic of Armenia (hereinafier the
“Grantor") the concession agreement whereby it was granted the
right to operate the international airport located at Zvartnots,
Yerevan, Republic of Armenia (hereinafter the "Concession
Agreement” and the "Airport").

B. The Concession Agreement was ratified through the decree of
the Government of the Republic of Armenia Number. 17, dated
January 8, 2002, and published in the Official Gazette on January
18, 2002.

C. By virtue of the provisions of the Concession Agreement the
Concessionaire is empowered to grant precarious permits to
engage in commercial exploitation and use at the Airport.

D. Among the Concessionaire's objectives, there is the one to
render different services to the users of the Alrport, giving
priority to the airport services and seeking to ensure the highest
leve! of quality in the services rendering in such a way as to reach
a level similar to that demanded in international airport facilities
of the highest renown. This principle is of the essence to the
Permit, and the Permissionaire accepts and assumes it as his
undertaking to honer it in the course of performance of his
activity.
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action contrary to the principle explained in D would deteriorate
the image of the Concessionaire and that consequently, the latter
reserves the fullest supervisory control rights.

F. The Permissionaire has proposed to the Concessionaire to
effectively collaborate in order to ensure the rendering of high
level services and introducing of newest technologies at the
Atrport.

G. The Permissionaire declares he knows the provisions that
govern the Concessionaire's activities, as well as the
Concessionaire’s obligation to undertake works entailing
enlargements, refurbishing, improvements, etc. to which the
commercial activity and the spaces assigned are subject.

H. The Concessionaire is obliged to carry out major
modifications to the airport structures, which may lead to
redistribute, suppress, modify or alter in any other manner the
spaces assigned originally to the permissionaires and third parties
otherwise related to the Concessionaire, which is fully accepted
by the Permissionaire, who irrevocably renounces to make any
claim with respect thereto in the future.

i. Those sectors set aside for commercial activities within the
Airport, by reason of their features, constitute a group of tangible
and intangible assets, movable assets and real estate, arranged for
the optimum rendering of the commercial activities developed
therein, being required a suitable distribution of the different
types of commercial activities and services, as well as the
simultaneous and uninterrupted rendering of their different
activities, on the days and within the timetables set, and, the
fulfillment by all permissionaires and third parties connected
with the exploitation of the Airport, of a series of regulations
aimed at optimizing their results, all of which requires a
co-ordination and an administration centralized by the
Concessionaire.

J. The objective of the Concessionaire is to gather, in one same
place, the largest possible number of commercial activities,
grouping and organizing the different undertakings in such a way
as to assist users and the general public to select and purchase the
goods and services offered, meeting high attention and services
levels, competitive market prices and the efficiency required to
guarantee the success of the commercial operation as a whole,
giving priority to the airpott activity.
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K. Bearing the objective exposed in mind, Permissionaire agrees
that it is of the essence to meet such objectives, to faithfully
honor the guidelines established herein and he expressly accepts,
as from the time he enters, the instructions that may be imparted
by Concessionaire including regarding modifications of plans and
works, change of destination of any of the assigned spaces,
modification to the distribution of commercial activities and
future expansion and growing projects for commercial and non-
commercial areas of the Airport.

The Permissionaire states he is fully aware of the overall and
special aim, as well as the modus operandi of the Airport, hence,
without detriment to the execution of the instruments pertaining
to this Permit and the consequent obligations generated thereby,
he assumes the commitment to adapt the activity to be carried on
in the Assigned Space, as well as its behavior and that of its
personnel, supervisors and suppliers, to the fulfillment of the
general objectives mentioned above, undertaking to respect the
instructions imparted by the authorities and by the
Concessionaire and those regulations of all types that are in force
at present and the ones that may be issued in the future, as well
as those unwritten rules aimed at the maximum attainment of the
objective described and the optimum functioning of the Airport.

.. Permissionaire represents it has been suitably advised and
warned concerning the special features of this precarious Permit
to engage in commercial exploitation and use and the special
characteristics and the legal regime governing the premises of
public domain that are part of the Concession Agreement,
undertaking that, in addition to complying with regular
conditions, he would have to strictly honor a series of functionat
regulations referred to the permissionaires, the Concessionaire,
and the functioning of the Airport issued by the authorities and or
the Concessionaire.

M. The Permissionaire represents his wish to engage in the
authorized commercial activity within the space granted at the
Airport and declares he assumes, at its exclusive cost and
liability, the business risk this entails.

Therefore, the parties hereto agree to subscribe this precarious
permit to engage in commercial exploitation and use at the
Airport (the "Permit") as follows:

. LEGAL CAPACITY

1.01 The legal capacity of the Permissionaire and the powers of
its representatives are duly accredited by means of the respective
documents they have submitted, photocopies whereof are
attached as Exhibit I of this Permit and are made integral part
thereof.
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IL. OBJECT

2.01, The Concessionaire grants the Permissionaire the
precarious, non-exclusive right to carry out the following
activity: Office operation, subject to the conditions contained in
this instrument

[2.02. Brand name: Permissionaire will use for carrying out the
activity established in 2.01 the following brand name:][NOT
APPLICABLE]

Permissionaire declares that the trademarks and/or brand name
and/or names used by itself are owned by Permissionaire.

2.03. Permissionaire shall indemnify Concessionaire with respect
to any claim Concessionaire may receive from third parties in
connection with the use of the trademarks and/or names referred
above, including the payment of all expenses the Concessionaire
may incur in connection therewith through its attorneys and/or
experts for the defense of the Concessionaire against such claims.

204, The Permissionaire may not, in any circumstances, without
express written previous consent granted by the Concessionaire,
alter the purpose of the Permit or its conditions, marketing
products or services other than those that are precisely identified
in article 2.01 above, nor may amend the referred corporation
and/or brand names or agreed conditions.

2.05. No stipulation of this Permit or of any of its Exhibits may
be interpreted as limiting the full right vested in Concessionaire
to execute other instruments or permits or enter into other
agreements in favor of third parties, with the same or similar
aims.

2.06. The Permissionaire is the sole responsible party for constant
supervision over the quality and legal compliance of the products
and services he commercializes within the Assigned Space at the
Airport, as well as for the fulfillment of all legal acts governing
its special commercial activity.

2.07. The Permissionaire shall take all those measures within its
scope to ensure that his activity is compatible with the normal
ongoing development of the Airport and of the community,
protecting the environment, furthering national and international
laws and the provisions in force concerning fair trade and
consumer rights defense.
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[H.- ASSIGNED SPACE

3.01. For the sole and exclusive purpose of the Permissionaire’s
commercial activity established in 2.0]1 of this Permit, the
Concessionaire shall assign to Permissionaire and latter shall
accept a space (hereinafier the “Assigned Space™), having a total
area of approximately 6m” (six square meters) at the airports new
passenger terminal departure hall. If there is an attached plan
hereof as Exhibit I1, it has the only purpose to describe the place
in which the Assigned Space will be initially located.

3.02. Assigned Space is equipped with technical possibilities of
electricity, water, telephone and internet, which comprise the
integral part of the entire Airport technical maintenance. By
signing this Permit, the Permissionaire acknowledges and agrees
that fulfillment of any changes of the said technical possibilities
are strictly forbidden. Should the need for such a change arise,
the Permissionaire shall serve a prior written notice to the
Concessionaire, presenting the detailed plan of the envisaged
works. If acceptable, the Concessionaire may, at its choice, either
perform the works by its own efforts, or grant the Permissionaire
a written consent for performance of the works by the latter.

The Permissionaire shall become an independent subscriber of
the supplier companies for receiving electricity, telephone and
internet services, executing a relevant contract on service
provision, the copy of which shall be presented to the
Concessionaire.

3.03. This Permit is not a lease, and it is subject to the needs of
the Airport operations, as identified by the Concessionaire by its
sole judgment.

Therefore, this Permit is freely revocable by the Concessionaire
at any time, not being necessary any cause for revocation, and the
Permissionaire will not to file any kind of claim whatsoever with
this regard.

3.04. If the Permissionaire undertakes to perform works within
the Assigned Space they will be on its own expense and cost, but
with the previous presentation to the Concessionaire of a detailed
Description of Works, which will be attached to this Permit as
Exhibit [II, and the previous approval on written of the
Concessionaire of such works.

3.05. Permissionaire acknowledges and agrees that no works can
be initiated by the Permissionaire without the referred previous
approval of Concessionaire,
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3.06. Permissionaire shall present the drawings, plans and
specifications Concessionaire may request as a step prior to
authorization.

3.07. Any work not authorized by Concessionaire shall be
demolished by Permissionaire at its exclusive expense and
responsibility. In the event Permissionaite should fail to carry out
the demolition and/or withdraw the unauthorized work and
installations within the term given for the purpose by
Concessionaire, the latter may proceed with their demolition
and/or withdrawal, at Permissionaire’s expense and
responsibility.

3.08. Insofar as concerns all work/works, including demolitions,
Concessionaire must be requested for prior written authorization
and action must be taken in accordance with the instructions the
latter may impart.

3.09. The Permissionaire hereby accepts that in view of the
operative, functional and commercial needs of the Airport or the
performance of remodeling, enlargement, improvement, etc.
works, Concessionaire may change the location of the Assigned
Space, and Permissionaire shall not file any claim whatsoever in
this regard. For this purpose Concessionaire will notify
Permissionaire within a fifteen (13) calendar days the new
location of the Assigned Space. In case the Permissionaire will
not use the new location, he must inform the Concessianaire by
authentic notice within a seven (7) calendar day’s term before the
date set by Concessionaire to vacate the Assigned Space. In such
case the Permit granted will be deemed terminated, in the date set
for by the Concessionaire for the vacancy, without imposition of
any penalties.

3.10. In the event of any accident that affects the Assigned Space,
in full or in part, Permissionaire shall be responsible for and bear
the expense of the reconstruction of the damaged assets and
Permissionaire shall conclude the work and works required
within reasonable time.

3.11. The inability to do commercial activities in the Assigned
Space whether caused by own action or by third parties, shall not
release the Permissionaire from its liability to pay the Canon (as
defined in 6.1) and the other amounts undertaken hereby nor shall
it release the Permissionaire from the fulfillment of its remaining
non-monetary obligations.
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3.12. The Permissionaire shall at all times, and in all
circumstances, be responsible for maintaining at its own expense
the safety, hygiene and cleanliness of the Assigned Space.

3.13. The Concessionaire shall be entitled, at any time during the
effectiveness of the Permit, to instruct its personnel to enter the
Assigned Space to make inspections, changes to the installations,
as well as to exercise control over the performance of the
obligations assumed by the Permissionaire.

3.14, Failure by Permissionaire to comply with any of the
obligations established in this article shall be deemed to
constitute special cause to terminate the Permit, and
Permissionaire shall not file any claim whatsoever in such
respect.

3.15. Once the Permit has terminated, irrespective of the cause, at
Concessionaire’s  exclusive  discretion, the inseparable
improvements made and permanently affixed within the
Assigned Space shall become incorperated to the Assigned Space
and they shall not lead to any compensation whatsoever to the
Permissionaire. The Concessionaire may at its sole discretion
request the Permissionaire to remove at the Permissionaire’s own
expense the said improvements. In the event the latter should fail
to withdraw them within the term fixed for the purpose by
Concessionaire, the latter may carry out their demolition and/or
withdrawal at Permissionaire's expense and responsibility.

3.16. The Permissionaire may not grant, assign, or in any other
manner transfer the authorized activity within the Assigned
Space to any person, nor may form a group with others, alter,
modify or change the purpose stipulated herein without the prior
express written consent granted by Concessionaire.

3.17. The Permissionaire undertakes to get all authorizations,
approvals, qualifications, licenses and permits irrespective of the
type that may be necessary to engage in the commercial activity
that is the subject of this instrument.

3.18. In the event those authorizations, approvals, qualifications,
licenses, etc. allow for other activities or activities wider than
those authorized in the Permit, that will not mean by no means
that Concessionaire has authorized the development of such
activities not listed expressly in this Permit, nor it will mean the
modification of any of the regulations under this Permit.

3.19. In the event that the Permissionaire is expressly authorized
on written by the Congessionaire to hire security, cleaning, etc.
companies for the Permissionaire’s Assigned Space, such
companies shall be selected from amongst those authorized by
the Concessionaire.
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3.20. Carrying out of advertisement activity at the Assigned
space is the exclusive right of the Concessionaire. Hereby the
Permissionaire acknowledges and agrees the implementation of
any third party advertisement program at the mentioned space is
strictly forbidden.

IV. TERM

4.01. The Permit shall be calculated as from 1 April 2015 up to
31 March 2017 inclusive, date on which the Permit will be
definitively expired.

4.02. Upon the termination of the Permit, irrespective of the

cause, the Permissionaire shall cease operating and immediately
return the Assigned Space to the Concessicnaire.

V. MARKETING

5.01. Prices Permissionaire shall establish for merchandises or
services to be commercialized in the Assigned Space, as well as
their further changes shall be previously presented to the
Concessionaire and approved by the latter.

5.02. In the event Permissionaire wishes to carry out any specific
promotion within the Assigned Space and/or in the Airport, it
shall previously request Concessionaire for authorization and
possess the latter’s express written consent. The unfulfilment by
Permissionaire of the procedure established hereof will be cause
of finishing the Permit ipso facto by Concessionaire.

5.03. The Permissionaire commits to arrange servicing of
principal credit cards of the market at the Assigned Space, and
accept the cards as payment means for the goods and services
offered by him, offering the same prices and conditions that do
not exceed the prices and conditions for the same goods and
services if paid in cash.

5.04. Prices of goods and services offered by the Permissionaire
shall be shown to the public in visible area.

5.05. All communications to the public shall be addressed and
displayed in Armenian and English.

VI. CANON

6.01. The Permissionaire shall pay the Concessionaire as a
monthly canon for the development of the activity object of this
Permit, for the term established in article 4.01, a monthly amount
of AMD 500 (Armenian Drams Five Hundred), hereinafter the
“Canon”. The Canon may be modified as per the Permit.
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6.02. The Concessionaire and the Permissionaire agree to review
(therefore drawing up an additional written document) the
amount of the Canon in AMD stated in the Clause 6.01 of the
Permit in case if after each quarter the US$ average exchange
rate determined by the Central Bank of the Republic of Armenia
decreases or increases at least by 3% (three percent), compared to
what was established on the date of execution of this Permit.

6.03. The Concessionaire shall invoice Permissionaire the Canon
plus the respective Value Added Tax.

6.04 During the effectiveness of this Permit all the payments of
the monthly Canon for the development of the activity object of
this Permit shall be paid in advance within the first ten (10)
calendar days of each month,

6.05. The obligation of a Canon payment will be considered
fulfilled at the moment of entry of the amount by the
Permissionaire into the following bank account:
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“Armenia” International Airports” C.J.S.C.
Commercial account in AMD

Account name:

Bank name: Converse Bank CJSC

Account number: 1930010534800300
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Zugyp hwdwp,  1930010534800300

The Concessionaire is entitled to change the payment bank at any
time, provided the Concessionaire informs the Permissionaire in
writing thereon on or before presenting the invoice.

VIL UTILITY EXPENSES

7.01. The utility expenses of the Assigned Space (such as water
supply and sewage, heating, air conditioning, garbage delivery
into container) are in charge of the Permissionaire, which shall be
calculated pro rata the surface of the Assigned Space and
consumed volumes.

7.02. The expenses shall accrue as from the date of the starting
by the Permissionaire of commercial activity at the Assigned
Space.

7.03. Concessionaire shall invoice Permissionaire in respect of
expenses plus the respective value added tax.

VIIi. COMMERCIAL RISK

8.01. Permissionaire assumes the commercial activities at its sole
and exclusive risk and responsibility, and shall act as a
businessman at its own expense.
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Consequently, Concessionaire assumes no kind of liability for
investments, the business plan and other obligations in charge of
Permissionaire.

8.02. In the event that for operative reasons activities should be
suspended in the sector of the Airport where the Assigned Space
is located, Permissionaire will not be acknowledged, during the
length of time of such inactivity, any right to damages, loss of
profits or compensation of any kind. In the event the suspension
should continue during more than fifteen (15) calendar days, the
Permissionaire shall be released from the obligation to pay the
Canon pro rata the time the suspension lasts. This exemption
shall be limited exclusively to those occasions when activities
come to a complete standstill and shall not include partial
suspensions,  reallocations, or other amendments in
Permissionaire's operative conditions.

8.03. Any lessening of the Permissionaire’s activities, whether
precarious or permanent shall not entitle it to lodge any claim
whatsoever to the Concessionaire.

8.04. The termination of the exploitation of the Airport space,
where de Assigned Space is located, or the definitive closure of
the Airport, irrespective of the reason, shall be cause to terminate
the Permit, and the Permissionaire will not file any claim
whatsoever in such case to the Concessionaire.

IX. TAXES AND OTHER MANDATORY CHARGES

9.01. Any obligation in respect of taxes or other mandatory
charges arisen as a result of the activity carried out by the
Permissionaire at the Assigned Space within the framework of
this Permit shall be born exclusively by the Permissionaire.

9.02. The taxes, duties and other mandatory charges, envisaged
or to be envisaged by the Republic of Armenia legislation,
required to execute this Permit and its Exhibits shall be born in
full by the Permissionaire.

9.03. In the event the Republic of Armenia legislation requires
for a notary verification of this Permit or state registration of the
rights stemming there from, the parties agree special that this
obligation is vested only on Permissionaire.

X. WITHDRAWAL FROM THE ASSIGNED SPACE

10.01. The Permissionaire declares he is familiar with and agrees
that the operation of the Airport - both insofar as concerns
operative as well as commercial aspects -requires, in the interests
of all users, the public in general, permissionaires and involved
third parties, that its activities should take place simultaneously
and without interruption, on the days and during the timetables
set by the Concessionaire.
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By virtue thereof, Permissionaire hereby acknowledges in favor
of the Concessionaire, the irrevocable right to recover the
Assigned Space at the termination of the Permit, subject to the
following:

a) Due to expiry of the Permit term, the Permissionaire
undertakes to immediately cease operations and close the
Assigned Space with a proper seal or other type of panel
indicated by the Concessionaire within at least two (2) calendar
days prior to the expiry, or in the event of early termination,
irrespective of the cause, within the forty eight (48) hours
following service of notice of such decision by Concessionaire,

b) The Assigned Space must be returned in a proper state in
accordance with requirements presented by Concessionaire.

¢) Mere delay in returning the Assigned Space shall entitle the
Concessionaire, at its own discretion to apply a fine to
Permissionaire equivalent to (i) three (3) monthly Canons as
defined in article 6.01.

For the case the Permissionaire does not return the Assigned
Space as foreseen in this article, the Concessionaire reserves the
right personally arrange the vacation of the Assigned Space

d) Once the term of the Permit has expired or once the Permit is
terminated and the Assigned Space has not been returned to the
Concessionaire, the Concessionaire shall notify the
Permissionaire in writing the day and time when it wili recover
the Assigned Space, under admonition that if it is not completely
vacant, it shall itself, or via its representative, proceed to force
open the access door, take an inventory of all the assets owned by
the Permissionaire or third parties that are located therein and
shall put on record the condition of the Assigned Space, as well
as reserve the rights it deems pertinent, for which the
Permissionaire hereby renders its irrevocable and express
consent.

10.02. Tn the event Permissionaire is willing to return the
Assigned Space prior to the expiry of the term for which this
Permit is granted, he shall serve Concessionaire a written notice
thereon with anticipation of at least 30 (thirty) working days.
While, in such case, without detriment to other indemnities and
the Concessionaire's right to collect the amounts payable by
virtue of the provisions of this instrument, the Permissionaire
may be subject at Concessionaire’s own arbitrary choice to a fine
equivalent to six (6) Canon, as defined in article 6.01.

XI. ABANDONMENT OF THE ASSIGNED SPACE

11.01. Taking into account the nature and special features of the
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Airport the Permissionaire shall ensure the continuous, regular
and uninterrupted operation of the Assigned Space throughout
twenty four (24) hours. Should the Permissionaire abandon the
Assigned space for more than twenty four (24) hours, the
Concessionaire shall reserve the right to terminate this Permit.

11.02. Permissionaire hereby agrees that should at the time of
abandoning the Assigned Space the assets of the Permissionaire
be present at the Assigned Space, the Concessionaire shall
reserve the right to disassemble and move the assets to the
corresponding warehouse, as well as demand compensation from
the Permissionaire for keeping the assets by the Concessionaire,

Xl1l. PERSONNEL

12.01. The Permissionaire undertakes to posses employment or
civil legal contracts with its personnel assigned for the
Permissionaire's activities, duly subscribed as per the legislation
of the Republic of Armenia, and they shall have no relationship
whatsoever with the Concessionaire. The Concessionaire retains
the right to demand any time from the Permissionaire the
evidence of the existence of the aforementioned contracts.

12.02. The Permissionaire shall employ personnel with the
required qualification and experience for performance of the
particular work.

12.03. The Permissionaire’s personnel must follow permanently
the instructions of the Concessionaire.

12.04. The Permissionaire’s personnel must wear propet uniform,
refrain from drinking alcoholic beverages and be very respectful
towards the persons at the Airport.

12.05. Each employee shall have a credential affixed to his/her
uniform, bearing the brand name of the Permissionaire, the
photo, name and surname and position of the employee.

12.06. Permissionaire at least ten (10) days prior to the date on
which it is to commence activities shall submit the
Concessionaire the list of all of its representatives, the employees
who will enter the Assigned Space with record of each
employee's/representative’s complete name and surname,
occupation, identity document and domicile.

12.07. Only those employees who have not been the subject of
objection by Concessionaire may commence working. The latter
assumes no liability whatsoever in respect of Permissionaire's
employees, even when they have not been the subject of
objection.

12.08 Prior to commencing activities, the Permissionaire must
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appoint in writing the persons responsible for the commercial
operation, indicating their domiciles and identity documents and
a permanent telephone numbers.

12.09. At all times, throughout the timetable established in the
general regulations governing the Airport operations, one of the
responsible persons appointed by the Permissionaire must be
present at the Assigned Space.

12.10. Notice of any change in the personnel or data of the
responsible parties shall be served upon Concessionaire twenty
{20) days before such change becomes effective.

12.11. Concessionaire may request, upon well-founded grounds,
that the responsible party be changed, as well as require to
dismiss any employee who does not abide by the airport
regulations,

12.12. The appointment of the responsible persons shall not entail
any release of liability whatsoever in respect of the
Permissionaire's directors and other officers.

12.13. Permissionaire's personnel assigned to serve the public
must be able to speak and write Armenian and English fluently
throughout the time the employees in question work with the
public.

12.14, All the Permissionaire's personnel must be placed at the
disposal of the Concessionaire or the authority, which the
Concessionaire indicates in the event of an emergency situation.

12.15. The Permissionaire hereby acknowledges that he has
correspondingly instructed its personnel on the technical
instructions, envisaged by the legislation of the Republic of
Armenia, necessary for ensuring safe working conditions in the
course of performance of works.

12.16. The Permissionaire shall hold the Concessionaire harmless
of all the consequences that may derive from the violations of the
Republic of Armenia laws and other legal acts, necessary for
ensuring safe working conditions on the site.

XIIIL INSURANCE

13.01. Concessionaire assumes no liability of any nature for
damages Permissionaire may sustain, either to its personnel or to
its assets. Permissionaire categorically waives the right to lodge
claims against Concessionaire for the losses and damages
resulting from acts or omissions of other permissionaires, third
parties, or from the public visiting the Airport.

13.02. Permissionaire assumes full liability vis-a-vis the users
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insofar as concerns accidents which take place within the
Assigned Space even when they may lead to court action brought
by Permissionaire against third parties,

13.03. In accordance with the activities to be performed and
pursuant fo general regulations in force at the Airport,
Permissionaire undertakes, throughout the effectiveness of this
Permit, to take out and keep in force the insurance policies that
are listed below:

(i} Comprehensive air side third party insurance (Ariel clause):

This policy applies to Permissionaire if his activity implies the
use in any sort of the air side.

Merely for illustrative purposes, this insurance policy must cover
the following risks: bodily injuries and/or death resulting there
from and/or loss of or damage to assets that are sustained by the
Concessionaire and/or other permissionaires and/or third parties,
with or without an agreement relationship, in an insured amount
that is not less than One Hundred Fifty Million United States
Dollars (US$ 150,000,000) per occurrence related with the
activities that comprise the purpose of the Permit.

(ii) Third party liability insurance covering motorized vehicles
Permissionaire shall take out this policy to cover all the
automobile vehicles owned by Permissionaire and/or its
employees and/or those it uses, which enter the Airport, in an
amount that may not be under Fifty Thousand United States
Dollars (US$ 50,000) for lorries, large automobile vehicles or
other similar vehicles, and, Twenty Thousand United States
Dollars (US$ 20,000) for small vehicles.

In the event the motorized vehicles owned by the Permissionaire
and/or its employees and/or which it uses enter the airside sector
of the Airport, they must be covered by the pertinent additional
airside insurance, pursuant to 13.03 (i) (Ariel clause).

(iii) Property Insurance

Those assets that are owned by or under the safekeeping, custody
or control of Permissionaire shall be insured against all risks of
fires, hurricanes, gales, cyclones and/or tornadoes, theft, damages
to merchandise or window panes, damages caused by water,
riots, vandalism, destruction, strikes, lockouts, impact of aircraft
and/or land vehicles and smoke, material damages caused by
earthquakes and any other that may be incurred by reason of the
type of activity in which the Permissionaire engages and/or those
which in the future may be determined by the Concessionaire and
in the amount required to replace the assets.
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(iv) Employer’s Liability Insurance

Permissionaire must be insured against labor accidents of its
personnel, and shall furnish Concessionaire with copies of the
respective insurance certificates.

13.04 All liability insurance policies, including those taken out
by Permissionaire's contractors, when pertinent, shall adapt to the
following conditions:

(i) Insurance Agreements must be executed with insurance
companies satisfactory to Concessionaire.

(iii} The insurance policies must remain in force throughout the
effectiveness of the Permit being renewed for periods of 12
consecutive months. Permissionaire must credit, in due form, the
enforcement of the policies and the timely payment of the
pertinent premiums.

(1ii} The insurance policies that are taken out do not limit any
agreement or non-agreement liability or obligation assumed by
Permissionaire that may be enforceable against other
permissionaires and/or third parties or the Concessionaire,

{(iv) All the policies taken out by Permissionaire shall contain a
clause binding the insurer not to modify the conditions or annul
the policies, or suspend the coverage, without granting thirty (30)
days written notice, by any authentic means, served upon
Concessionaire.

{v) Breach of any one of the obligations concerning the insurance
policies established in this Permit shall be deemed serious and
shall entitle Concessionaire to terminate the Permit, and
Permissionaire shall not file any claim whatsoever for
compensation of damages or lost profit.

(vi) On all occasions when so required by Concessionaire,
Permissionaire shall produce the respective certificates of
insurance, endorsements and other documentation referred to
insurance agreements.

(vii) Permissionaire shall file, in respect of each insurance policy
taken out, the respective certificate of coverage, within the five
(5) days following the execution of this Permit, Moreover, it
binds itself to deliver to Concessionaire true copies of certificates
of insurance within the fificen (15) days of the execution of this
Permit.
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XIV. ASSIGNMENT

14,01. Permissionaire is categorically banned from assigning or
in any way transferring this Permit, in full or in part, whether for
a price or otherwise, likewise to grant the Assigned Space in full
or in part to any thirty party without the express and written
authorization by Concessionaire.

XV. FULFILLMENT OF CERTAIN REGULATIONS

15.01. The Permissionaire shall comply with, and cause its
employees to honor all the legislation of the Republic of
Armenia, as weil as regulations adopted by the Concessionaire,
referring to this Permit and regulating the operation of the
Airport.

15.02. Permissionaire shall be liable for all damages caused to
Concessionaire, Grantor and/or third parties as a result of the
breach of the obligations assumed hereunder.

XVIL- ACT OF GOD OR FORCE MAJEURE

16.01. The parties shall be exempt from the partial or full failure
to perform any of its obligations hereunder if such a failure is the
result of force majeure circumstances, i.e. without limitation: acts
of God, fire, flood, war, insurrection, riot, government
resolutions, military actions, and if those circumstances could not
have been foreseen, have arisen afier the signature of this Permit
and have directly affected its execution. In case of Force Majeure
the terms for the completion of the obligations of the Parties are
deferred in accordance with the period those circumstances and
their results exist.

16.02. In the event of circumstances mentioned in clause 16.01 of
this Permit, the respective Party shall notify the other Party in
writing within 5 (five) working days by mentioning the impact of
those circumstances on the possibility to perform its obligations.
Moreover, the Force Majeure circumstance should be confirmed
as such by a document issued by a corresponding competent
body. Otherwise, the corresponding Party shall lose the further
right to make use of provisions of clause 16.01.

XVIL- FINES AND PENALTIEES

17.01. In view of the fact that the appropriate operation of the
Airport requires strict fulfiliment of all the obligations assumed
by Permissionaire and that any eventual infringement thercof
incurred by Permissionaire, will adversely affect the Airport
image, in addition to the Concessionaire right to terminate this
Permit, the Concessionaire reserves the right, at its own
discretion, to apply the following penalties towards the
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Permissionaire:

(1) Failure to pay the Canon in full, when due, as well as default
of any of the Permissionaire's payment obligations shall entitle
the Concessionaire to accrue a fine at the rate of zero point five
(0.5%) percent of the Canon per each day of delay.

(ii) Violation of the limitations established insofar as concerns
the nature, quality, type, quantity and brand of the goods and
services covered by this Permit shall entitle the Concessionaire to
accrue & fine at the rate of zero point five (0.5%) percent of the
Canon per each day of delay.

(iii) Lack of hygiene, failure to observe food and beverages
limitations, flaws in installations that may expose third parties to
risk, or defects in the entire installation (particularly the fire
fighting system), shall entitle the Concessionaire to accrue a fine
at the rate of zero point five (0.5%) percent of the Canon per each
day of delay.

(iv) Any act, fact or activity in which Permissionaire may be
involved which in any way impairs the Airport activities or
detrimentally affects the image of the Airport or the
Concessionaire, shall entitle the Concessionaire to accrue a
penalty of up to three (3) Canons per each occasion.

(v} As a general rule, on each occasion of infringement, violation
or breach of any one of the provisions of the Permit or of the
regulations issued by Concessionaire, for which no special fine
has been established, shall entitle the Concessionaire to accrue a
penalty ranging between one percent (1%) and three percent (3%)
of the Canon per each occasion.

17.02. In the event of a second or further failure within a the term
of this Permit, in regard to the same omission or infringement,
the fine to be applied may be double, at the Concessionaire's
discretion, at the amount imposed by reason of the initial
infringement, notwithstanding to Concessionaire's right to
terminate the Permit.

XVIIL- OTHER CAUSES FOR TERMINATION

18.01. The Permissionaire hereby accepts that notwithstanding
the other causes for termination described herein, at
Concessionaire's discretion this Permit may be terminated at any
time during the effectiveness of this Permit in the event that, as
the result of its enforcement, public interests are affected and/or
when the Permissionaire incurs in the infringement of any
obligation hereunder, and/ or when termination is required to
ensure the proper operation of the Airport.
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18.01. Onypunnupyli vnmwgnnp umylnd plpmimd E, np
pwgh unylng Guowwntufwd qupupbgdwi wyp hhdpbnhg,
UnGghupnltph  bwjbgnymupyudp  unyli  Omjnympymin
Ywpng  Eoqwnwupbgytp npw  gnpdnnmpyul  pGpugpmi
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bph  Onypnymupjmlb  wmnwgnnp pmy bl ungln
whiwwbuwd npllt wwpmwdopmppul owfonnd, Wipwd
nunupbgnuin wwhwiednd § Ogubuwfwiuywih plulwlind



18.02. This Permit may also be terminated when the
Permissionaire causes damages to the property of the
Concessionaire, the users of the Airport or the public in general
and does not correct such damages within a reasonable period set
by Concessionaire, or if a insolvency (bankruptcy) proceeding is
initiasted versus the Permissionaire in accordance with the
Republic of Armenia legislation or other legal acts, and/or the
Permissionaire suspends the payments.

18.03. In the event of infringement of one or more obligations
assumed by Permissionaire, Concessionaire may at the expense
and charge of Permissionaire: (i) perform itself the obligation
unfulfilled by Permissionaire; or (ii) request its performance by a
third party. This is notwithstanding the Concessionaire’s right to
apply fines envisaged hereby, and/or to terminate the Permit ipso
Jacto, demand the respective compensation and/or the immediate
return of the Assigned Space.

18.04. If in the course of this Permit it is proved legally
impossible for Permissionaire to remain in the Assigned Space,
the latter shall return it to Concessionaire. In such event,
Concessionaire shall not be responsible for any damages that may
be sustained by Permissionaire.

XIX.- CONFIDENTIALITY

19.01. The Permissionaire shall not in any manner disclose
and/or use and/or transfer (provide) and/or promulgate and/or
spread to third parties and/or otherwise make available to third
parties any information and/or data obtained in the course of
development of the commercial activity envisaged by this Permit
without Concessionaire’s written consent, except for the cases
prescribed by the Republic of Armenia legislation.

19.02. The Permissionaire also states and certifies that it will not
make any copy or extract of any written information or document
that it may somehow get in the course of the commercial activity
and/or will not retain them.

19.03. The term of keeping the confidentiality shall start from the
moment of enforcement of the Permit and during a subsequent
period of ten (10) years,

19.04. Violation of this confidentiality provision, notwithstanding
the indemnities that may be in order to redress damage caused
and/or the termination of the Permit, shall entitle Concessionaire
at its own discretion to accrue a fine between the equivalent of
three (3) Canons and the equivalent of six (6) Canons.
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XX.- INADMISSIBILITY OF WAIVERS AND/OR

XX.- PAUNFRLELES LL0UAUMTTL BT

MODIFICATIONS

20.01. Failure to exercise any right and/or privilege by
Concessionaire arising from the stipulations established herein
shall not be deemed to construe a waiver of any right and/or
privilege, nor shall it be interpreted as an impediment to exercise
it in the future.

20.02. No alterations to this Permit shall be allowed without the
prior written consent granted by Concessionaire. No action by the
Permissionaire or the Concessionaire shall be construed (whether
express or implied) as an amendment of any one of the provisions
hereof.

XXI.- SEVERABILITY.

21.01. In the event any of the terms and provisions of this Permit
are in violation of, or prohibited by, any applicable law or legal
act, such terms and provisions shall be deemed as amended or
deleted to conform to such law or legal act without invalidation
or amending or deleting any of the other terms or conditions of
this Permit.

XXIL. - NOTICIES

22.01. Any notice or other communication to be given or made
under this Permit shall be in writing. Such notice or other
communication shall be deemed to have been duly given or made
when it is delivered by hand, airmail, telex or facsimile
transmission to the party to which it is required or permitted to be
given or made at such party’s address specified in the preamble
of this Permit or at such other address as such party designates by
notice to the party giving or making such notice, application or
other communication.

XXIII. - CHOICE OF LAW AND DISPUTE RESOLUTION

23.01. This Permit shall be governed by the legislation of the
Republic of Armenia as at present in force.

23.02. Any eventual controversies arising from the interpretation
and/or performance of this Permit and/or from the relationship
between the Concessionaire and the Permissionaire shall be
settled via mutual negotiations, and in case of their failure - by
the courts of the Republic of Armenia, in accordance with the
legislation of the Republic of Armenia.

23.03. The submission of any controversy to settlement in
accordance with 23.03 shall not suspend fulfillment of
Permissionaire's obligations, particularly those referred to
payment of the Canon and other expenses, unless the
Concessionaire presents such a request.

XX1V.- EXHIBITS MADE PART OF THE PERMIT
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2001, Umyliny Gwpuwmbugws Unlgbuhnitph  nplt
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24,01 The following exhibits are attached to this instrument as its
integral parts:

l.  Documents
Permissionaire;

referred to legal capacity invoked by

I1. Plan of the Assigned Space, if available;

III. Description of Works to be done by Permissionaire, upon
their needs.

XXV.- LANGUAGE

25.01. This Permit is drawn up in English and Armenian
languages.

In witness whereof, the Parties executed this document in two
copies, one for each party, each one of the same centent and
to one only purpose, in Yerevan City, Republic of Armenia,
as of this day 31" of the month March of year 2015.

“ARMENIA” INTERNATIONAL AIRPORTS” CJSC
JIPUGLRU» UR2UQAUSHL 01T LUIdUEUSTLLED»
ore

\A#Mhyan
Uiphmuhl Gluymb
Deputy General Manager
Qhuuninp dhGhgtnh witinuoton

W

24.01 Unyyi thwuwmwpnphl npybu npu wlpwdwbh dwobn
Jgynud 54 hbwntyjw) wanhpGhpp.

I EmypnynipimG unwgnnh hpwyntGwiympmibp hwwunnng
thwmmupnphp.

11. UnwddGwgud mwnwdph upwin, bpb wynuwhuhfl ju.

M. Onypuynip i umwgnnh  Ynndhg Juwnwpdtithp
wpluwnwGplbph  Gwpwgpmpmbp  (ulhpudbynmppul
dwdwliwly):

XXV.-LEaNnky
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pwunwpnupp  bpym  ophGwyhg, jmpuwpwlyymp  Ynndh
huniwp  dblpubwé  ophlwly, jmpwpwlygmpp dhlbnyt
pmjwGnuympjudp L dhubny6 Guwumayn], $wjuwurnwbh
Zwlpuygbnmpjwl, bplwl pwnqupnil’ 2015 plwlwih
dwnn wdwjw 31-nn oppe

“REPUBLIC OF ARMENIA MINISTRY OF HEALTH
STAFF” State Governmental Institution
«LU3UUSULh LUL,UMESNRE3 T
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EXHIBIT L.

Documents

referred

to

legal _capacity

unahe L
invoked by rt}mumdmmm(i uinwgnnh hpuyniGwympmip hujwwnng

Permissionaire

g;mummp_nghﬂ
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EXHIBIT Il

Description of works to be done by Permissionaire
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