Yerevan, [DATE] October 2018

THE GOVERNMENT OF THE REPUBLIC OF

ARMENIA

ACTING ON BEHALF OF THE REPUBLIC OF

ARMENIA
(AS THE GOVERNMENT)

AND

ARMPOWER (CJSC
(AS THE DEVELOPER)

AND

RENCO S.P.A
(AS THE SPONSOR)

SIDE AGREEMENT TO AMENDED AND
RESTATED FRAMEWORK AGREEMENT

to

Design, Develop, Finance, Construct, Own,
Operate and Maintain
a 250MW Gas-Fired
Combined Cycle Power Plant
in the territory of Yerevan,
Republic of Armenia

Eplwi, [DATE] hnljntdpkph 2018p.

ZUBUUSUULP ZULLUNESNRE8UL
JUNUYUCNRE3ORUC,
nre enronku k Z2U8UUsSULh
20urumesnkE8uUL Uunkhuhs
(NrMBU0 YU U4 UCORESNRL)

[eAS

ULUOUNRGL ®RC-U
(NLNBU YUANRSUATUSAN)

B4

nELEN UG
(ALNBU 20ULUHAC)

Zujwunubh Zwipuybnmpmpiind’ Gplwb

punuph nwpuspmu 250U 9w ququyht
Ywnkihpny Ynuphtiugqwd ghljjng

hEjunpuyuyut twjuwgstin, qupqugikin,

dhuwbuwynphint, urnighn,
ubhwljwimipjut hpuyniupny
uppuybnkny, gnpswpytne b
wwhwwikint yEpupkpyuyg
oNeNIUD 64 46rucUrord4uo
Crouuuuushy 20U UQ2USLUAPL
ZUMGLSUL 2UUUQUSLUSP



CONTENTS
FNIULVIUUNRE3NRL
Clause Page
Yt [N
1 DEFINITIONS AND INTERPRETATION .....cceeutiririniereiiinirinieneieesineeresesesesesseseneeesessenesenenes

—_

UUZUULNRUULEL B9 UBYULULUUNDRU ...
REPRESENTATIONS AND WARRANTIES OF THE DEVELOPER. ..o,
UOANRSUMNUSNND 2UYUUSARULENE B9 GLUTUYNCORUUED e
REPRESENTATIONS AND WARRANTIES OF THE GOVERNMENT ........cccccovviiiiiiinnnn
TUAUAUNNRESUL ZUdUUSNPULENE B9 GLUCUYNCNRU UG ...
"LENDER AMENDMENT" VARIATIONS.......ccocciiiiiiiiiiie e
«JULTUSOERD ONONARE3NPULLED» ONOANNPEBNPUULEL ...
INOTICES ... s s b e b ab s sb e s s
OUUNPSNBRUTUG e
ASSIGNMENT AND TRANSFER ..ot
OPONPU BY POIUUUSIIRT L.
INVALIDITY oot bbb
UUAUYEBLNPBBIIRU ot
NO PARTNERSHIP ......coiiiiiiiiiit s
CLUBLUYSNPE8UL FUSUTUSBNPOBNP ...
VARIATION L.ttt

W OV o o NN oo Ul U A R WoW NN

DONDNTUNPULFBLIRU oottt et s e s saneeneeneas

[a—y
o

WAIVER ...ttt et et et e st s b s bt s bt e nneesnee s ea

[a—y
e

ZLUGULNIRU ettt ettt st bbbt e a e eae st et et ene e st sbe e e sbeneeneenens

—_
—_

ENTIRE AGREEMENT ..ottt sttt sttt st st s

—_
—_

UULNNQUYUUL ZUUUQUBUUGDL ...ttt

—_
N

SURVIVAL ...ttt sttt sttt sttt s b e s bbbt sbe e e e s bt sbe e e e nbesae e

._\
N

NPGD UBQ UTUULL. ... s

—
w

SOVEREIGN IMMUNITY ...coiiiiiiiiiinienietene sttt sttt s

._.
w

PLEUPTCIUUL UULQEBIFULURBLPNRGBNRUL.....ccce

—_
N

FURTHER ASSURANC E .......ooitiiitiieiieet ettt et ettt st e s e enees



14.

15

15.

16

16.

17

17.

18

18.

19

19.

LOUSNESDY GLUTIUDERUG ... 26
COUNTERPARTS ...ttt e s e 26
ZUUUQUBUUGLE OLPUUHUGIT ...ttt 26
DISPUTE RESOLUTION......coooiiiiiiiiiiiiie e s 27
YBEGLD LIPONRU e 27
GOVERNING LAW ..ot 30
HULRUYNLNNOLTUL e 30
CONTRACT LANGUAGE.......coiiiiiiiiii s 31
NMUBUUULUQLD LBALNPU .o 31
CLARIFICATION REGARDING FMA .....c.ccoooiiiiiiiiiiiiienne 31
Cz-b UUNUUSNREBUUL NULQUAUUNDU ..o 31



THIS AGREEMENT is made at Yerevan on UNP3L 2U0UUQUSLUAPCC Yupdlk L Bphwbnwd

the [DATE] 2018

BETWEEN:

(1)

3)

THE GOVERNMENT OF THE
REPUBLIC OF ARMENIA, ACTING
ON BEHALF OF THE REPUBLIC
OF ARMENIA
administrative office at Republic

having its

Square, Government House 1, 0010

Yerevan, Republic of Armenia,
referred to as the
(which

shall, unless the context requires

hereinafter

"Government" expression

otherwise, include its successors and
permitted assigns);

ARMPOWER C(JSC, a
incorporated and registered in the

company

Republic of Armenia pursuant to
Armenian law (with company
number 286.120.924562), and having
its registered office at Vazgen
Sargsyan Street 10, Kentron, 0010
Yerevan,  Armenia, hereinafter
referred to as the "Developer" (which
expression shall, unless the context
requires otherwise, include its
successors and permitted assigns);

and

RENCO S.p.A, a public company
incorporated and registered in Italy
pursuant to Italian law (with
company number 13250670158) and
being legally based at Viale Venezia
53, 61121 — Pesaro, Italy, hereinafter
referred to as the "Sponsor" (which
expression shall, unless the context
include its

requires otherwise,

successors and permitted assigns).

[DATE] 2018p.-hiu

1

@)

®3)

ZU8uUUusuLh ZULLUMNESNhE3UL
qunuJqurnre3uvn, A eNronku ok
2U8UUSULP ZULruMmesNkre3uL

UuNkRLES, b nph Jupswlub  bunwduypp
quiynud t Zwjuunwih  Zwbpuybnnpnid,
0010 Bphwit, Zwbpuwyhwnnipjut hpuywpul,
Yupwupulub nmb 1 hwugkmu, wjunthbn’
(huywhuh
wpunwhwjnmpniip thpupnd £ bwb ppu
hpwywhwenpnubpht i1 pnyjunpkih
ghuhnubputpht, et hwdwwnbpunhg wy pul

sh plunud),

«Qunujupnipntin

urveounker OPL-h, Zwjwunwth
Zwmupuybwnnipjutt  opkupubkph  hwdwduwju
Zuwjwunwth Zwbpuy bnnipniind
hhdttwnpwés b qpubgqus pulbpnipjub

(qpuigdwl  hwdwpp’  286.120.924562), nph
quin]tnt quypl 22, p. Bplwb, Ykinnpni 0010,
duwqqktt  Uwpquubh thnn. 10 hwughkl,
«qunmguuuwnnn»  (htisuhuh
wpunwhwjnnipniip  tkpwenid £ twb ppw
hpwywhwenpnubpht 6] pnyjuwnpkih
ghuhnubpubpht, et hwdwwnbpunhg wy pul
sh punud), b

wjunthbn’

ntvuaNl Uw.U-h, DPwuwjhwh opkupukpp
hudwduytt  Punwhwumd  hhdtunpdués b
gputgws pug pudubnhpuwlwt pulbpnipjut
(qpuigdwl  hwdwpp  13250670158), nph
hpu]upuiulub guinfbne quyp £ Puughu,
61121-Nkqupn, Jhut dkutghw 53, hwughy,
«Znjuwynp» (hisyhuh
wpimwhwjnmpniip thpuend £ bwb ppu
hpwjwhwenpnubpht i1 poyjunpkih
ghuhnubpubpht, et hwdwwnbpunhg wy pul

sh phuntu)

wjunthtwn’



WHEREAS:

A. The Government entered into the
AMENDED AND RESTATED
FRAMEWORK AGREEMENT
("FMA") with the Developer and the
Sponsor on [DATE] which
incorporated certain amendments

proposed by the prospective senior
lenders to the Project (the "Lender
Amendments").

The Government recognises that, as a
result of the Lender Amendments,
there may be a limited number of
circumstances where the operation of
the Lender Amendments would result
in a state of affairs where, through no
fault on the part of the Developer or
Sponsor, the continuation of the
Project by the Developer would be
materially and adversely impacted,
which would neither be in the interest
of the Government, the Developer nor
the Sponsor.

This Agreement sets forth the terms
and conditions of the arrangement
the the
Developer and the Sponsor to mitigate
the the
Amendments.

between Government,

consequences of Lender

All references herein to the FMA refer
to the FMA, as amended and restated.

NOW, IT IS AGREED AS FOLLOWS:

1

1.1

DEFINITIONS AND
INTERPRETATION

Interpretations

UbQEtY,

Z2Ug4Yh unueLnd, e

A.

C.

D.

Qunwywpnipiniup Qupniguuywnnh i1
Znywtwynph  htwn  [UUUUEPI]4upk; &
ONONNJUD G4 4erucuruyduo

GLOULUYUSEL ZUUTUQUSLUSPL (wjunthbwn’
«G2Z»), npuitin ukpunws L Opwgph wluudny
wjug Jupluuniubph Ynnuhg wowowplyud
npnowlh thnthnhunipniutbp (wjunthbwn’
«Junpluwwnnih @nthnjunipniutibps):

Qunwywpnipinibbt punniunud , np dwpljunnth
Onihnfjunipyniiubph wpyniupnid jupnn o
dwugl] wwhdwbwhwl pyYnd hwbqudwupubp,
nnnig wuwpuquynid Jupluwnnth
Onihnfjunipyniitbpp Jupny o hwbglguby
wiwhuh  hpudh&ubh,
Gunniguwyuunnh jud Znjwbwynph dbnpny,
ynnuhg Opwgph
owpnitwlnudp Jupnn £ Gupwpldl] buljut b
puguuwlult wqnkgnipjul, husp sh pjuh ny
Quwpwywpnipjul, ny Yunniguywunnnh, ns b
znjuwynph pwhbphg:

npwkn ny

Qupniguwuwnnnh

Unyl Zwdwduwjuwughpp uwhdwtinud E
Gunwyjwpnipjul, Junniguuyjwinnnh u
Znywtwynph Uhol atnp ppyws

wujlwbwynpjuwénipjutt wuwydwuubpp, npnup
nnyuéd ki dwpyuunnith Pnthnjumpniubph
htwnbwuputpp dbndugubini:

Cz-hu juunwpquws pojnp hnnudubpp JEpwpbpnud
ki Tz-ht, huywywhu np wyb  dnnjudl b
YEpwpwpunmty

YNIUELC ZUUUQUSLYESHL 26SEYSULE ULURL
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In this Agreement unless the context Unyu Zudwdwjiwgpnid, kplk hwdwwnbpunhg wy put
sh phunud’

otherwise requires:

(a) any reference to a statutory provision (a) opkuph ppnypht gwuljugwé hnnid tkpunnud L

(c)

(d)

(e)

(f)

shall include such provision as it is from
time to time modified or re-enacted or
consolidated so far as such modification
or re-enactment or consolidation
applies or is capable of applying to any

transactions entered into hereunder;

the words importing singular shall
include plural and vice versa, and words
denoting natural persons shall include

partnerships, firms, companies,
corporations, joint ventures, trusts,
associations, organisations or other

entities (whether or not having a
separate legal entity);

the table of contents and any headings
in this Agreement are for ease of
reference only and shall not affect the
construction or interpretation of this
Agreement;

the words "include" and "including" are
to be construed without limitation;

any reference to any period of time
shall mean a reference to that according
to Yerevan time;

"Schedule”
except where the context otherwise

"Clause” and shall refer,
requires, to Clauses of and any Schedule
to this Agreement, and any Schedules to
this Agreement shall form an integral
part and parcel of this Agreement and
will be in full force and effect as though
they were expressly set out in the body

of this Agreement;

(b)

(©

(d)

(e)

(®)

upqwd npnyypn, husyku np wyt yupny E dudwbuly
wn dudwbwl thnthnpdt, yEpupunnitdt] jud
Uhun]npyty wjupwing, nppwtny udwl
thnthnjunipniup, Jhpupugniinudp Jud
dhwynpnidp Yhpwoynid £ jud jupng E jhpuntih
1hut] unyb Zwdwdwjbwgph hwdwduwyt Yupdus
nplik gnpéwppht.

Equljhny tpywé puntpp tkpwpnid tu hnquwlht
b hwljwpwlyp, hull $hqhiujutt whd towbtwlny
punkpp  Ukpupmd kU puljbpulgmppnibibp,
bhpdwukp, pulbpnipniuutp, Ynpynpughwibp,
hwdwwntny  dntwplynipjniutbp, wnpuuwnkp,
wunghwughwiktp, Juquuibtpympnibtubp Jud wy
unipjnutp (wbuwp wu  pwbhg, npup
hwinhuvwinid Gt wpwbdhtt  hpuuputului
wud, phny).

unytt Zwdwduwybwgpnid  ghnbndus «pndubinu-
Unipniup» i1 guujugus Jtptwgnptp
twpuwnbudus Eu dhuyju hnynmudutph
hupdwpmpyutt hwdwp b skt wqpnud  unyb
Zudwdwjuwugph  pdwunh jud  JEjuwputdwut

Jpu

«ubpunnid b» i} «ubkpunyup» punkpp
dEjuwpwiynd B wnwg vwhdwtwhwlduwi.

hnynudp nplk duwdwbwjuhwnyush towtwlnd &
hnnud nput’ pun Bplwbh dudwiwyh.

«Ubkw» b «Ugnprp  punbkpp  ykpwpkpnud - o
Zudwdwjimugph Ykwnbbkphtt b Ygnppubpht, bpb

wy) sh plunud:
Zudwdwjuwtwugph Ygnpnubpp hwinhuwind G

hudwwntpunhg pult
npuw wipwdwubkih dwup, b niukt (hwjunwp nid
U gnpénnmipnit’ wjigbu, hbswbu bphk npubp
pugwhuwjnnpk ubkpunywé 1hukht
Zudwdwjuwgph hhdtwlwb wnkpuwnnid.



(8

(h)

()

(k)

1.2

"Article" and "Appendix" shall refer,
except where the context otherwise
requires, to Articles
Appendix to the FMA;

of and any

any reference at any time to any
agreement, deed, instrument, licence or
document of any description shall be
that

agreement, deed, instrument, licence or

construed as reference to
other document as amended, varied,
supplemented, modified or novated at
the time of such reference;

unless otherwise stated, any reference
to any period commencing "from" a
specified day or date and "till" or "until"
a specified day or date shall include
both such days or dates;

unless otherwise specified, any interest
to be calculated and payable under this
Agreement will apply on a three
hundred sixty five (365) Day basis and
shall accrue from Day to Day from the
respective due date until the relevant
payment obligation is fulfilled; and

references to any gender include all
genders.

Ambiguities and Discrepancies

In case of ambiguities or discrepancies

within this Agreement, the following shall
apply:

(@)

between two Clauses of this Agreement,
the of
relevant to  the
consideration shall prevail over those in

provisions specific Clauses

issue under

(8)

(h)

(i)

()

(k)

1.2.

«njud» b «wykJusd» punbkpp Jepupkpnd G
Cz-h  ZnnpJudubphtt U ZwybJudubphb, btpk
hudwwntpunhg wy) puts sh phantd.

hnpnmid  nplk
gnpdwpph, hwjwuwnwgph, gnpshph, hgkughuyh
Jud guujugws thwunwpnph hwdwpynd
hngnmid  wyn  hwdwdwjtwgphi,  gqnpswpphl,
hwjuunwgpht, gnpshpht, 1hgkighuyht Juud wyy
thwunwpnpht wdwt hnnud juunwpbne yuwhh
npnipjudp ppubgnid pninp thnthnjunipinitibpny,
pwugnidubpny, dlwthnjunidubpny Jud

gujugus hwudwdwjtwgnh,

unpugnidubpny.

wy] pwl updws shubnt phypnd, guuugws
hnnud nplt dwdwtwljuhwwnwsh, npp ujuynid &
hwwnntl] vwhdwtwsé opjuithg jud wduwpyhg b
nbnd E dhtgh hwwnni] vwhdwbidws opp jud
wduwphyp, tkpwend b wyn tpynt opkpp fud

wduwpytpp.

wy] pwlb  Wwyws shubnt  phypnud, unyb
Zudwdwjuwgph ubippn hwydupldwt b Jdupdwt
Eupuju guujugws wnlnu Yhpwunynd b Epkp
hwpnip Jupuniihhtiq (365) Opjw hhupny u
On Ynrnwlynid k
hudwyuwnwupwt wduwpyhg, kpp b Bhpulw
Ep dwupdwt, dhigh hadwyunwupwt Jdupdui
wuwpunuwynpnipjut juwnwpnidp. b

nipupwisjnip

nplk ubinht hynudp ukpwnnid E pojnp ubnbpp:

Bphdwuwnnipynitiin b
nwuiwimipiniiubkp

wihudwww-

Unyt Zwdwdwjtugpmd kphdwunmpiniiubph jud

wihudwyuwunwupiwnipniuukph

wnluynipjul

nypnud Yhpwndnud Ehknbyup

(@)

unyyt Zwdwdwyugph kplne Yknbph dhol' futinpn

wnwpluyhtt  Jkpwpbkpnn  hwwnnill Ybkwbph
npnypbkpp  ghpwlumd Eh wy Gkwbkpp
npnypubtph tjuundudp.



other Clauses;

(b) between any value written in numerals
and that in words, the latter shall

prevail; and

the of this
Agreement and any other documents

between

(c) provisions
forming part of this Agreement, the
former shall prevail

1.3 Definitions

In this Agreement, unless the context

otherwise requires or unless otherwise
defined herein, defined terms shall be as
assigned / ascribed thereto in the FMA and
the following terms shall have the following

meanings assigned/ascribed thereto:

(a)

given to it in Clause 4.2.

"Relevant Event" has the meaning

(b) "Side

means the date of signing of this Agreement.

Agreement Signing Date"

(c) Model" the
Developer's base case model for the Project

"Financial means

agreed at Financial Close.

1.4 No Better, No Worse

(@)

"no better and no worse" or to leaving the

Any reference in this Agreement to

Developer in a "no better and no worse
position" shall be construed by reference to:

(i) the Developer's rights, duties and
liabilities under or arising pursuant to
performance of the FMA, the Financing
Documents and the Project Agreements
(if and to the extent that the terms of
any Government Debt Obligation agreed

(b) pYwlwutbpny b puntpny gpjué dbkdnipnitubph
Uhol” ghpuuynid E punkpm] gpyusp. b

() unyt Zwdwdwjiwgph b unyt Zwdwdwjuwgph
duu  Juqunn npbt  wy hwuwnwpnpebph
npnyputph dhel ghpuljuynid b Jhpehutbpp:

1.3. Uwhdwinmdubp

Unyt Zwdwdwjiwgpnid, tpk hwdwwnbpunhg Yud
unyju Zwdwdwjimgnph npoyputpnhg wy pwt sh phunid,
uwhdwigws tqpoypubpt niukh SZ-nud npug updws
[/ Jhpugpus tpwbwlnipinibubpp, hull hEnlbjuyg
kqpnyputpt niukt vnnplb gputg npdus/JEpugpdus
pwbulmpymutbkpp’

(@) «Zuwdwwwwnwupwid Ppunupdnipniiy Lqpoypl
nith 4.2 Uhwunnmd npul Jhpugpdus
tywbwlynipniup

(b) «ZunJbipur Zudwdwyuwugph Uwnnpugpdub

Uduwphy» unyt Zwdwdwjiwgph unnpugpuui

opu L.

(c) «bhuwmbuwmlui Unnbp» Qunniguuywnnnh
dhtwbuwnpdw Udthnthdw dudwbiuly
hwdwdwjutkgyués Opwqph hhdtwlw Unnbjp:

14, N’y wbhuy] bn's wfbjh Jun

(a) Unyt Zwdwdwjtugpnid guuajugus hnnid «ng
wykih juy b ny wykh Juu» jud Yupniguwywnnnh
«y wykh (wy b ny wykh Jun ppoipjub» Uk

ponubmit whwp L dEjuwpwidh  htwnlyuh

wntsnipjudp.
(i) Tz-h, dhuwbuwynpiwb Pwuwnwpnptph b
Opwgnph Nujdwbwgpkph ukppn juwd npulg
Juwnwpbnt Juwulgnipjudp Sdwgny
Yuwnniguuwywwnnnh hpwyniupubph,
wupunuwlwunipnibiubph i1
wuunwujwbwnynipyutt (EBpk b wylpwtng,

8



pursuant to Clause 4.5 result in any
changes to the terms of any of the
Project Agreements); and

(ii) the Developer's ability to perform its
obligations and exercise its rights under
the FMA, the Financing Documents and
the Project Agreements (if and to the
extent that the terms of any Government
Debt Obligation agreed pursuant to
Clause 4.5 result in any changes to the
terms of any of the Project Agreements),

S0 as to ensure that:

(b)

are) left in a position which is no better and

the Developer is (and its investors

no worse in relation to its internal rate of
by
reference to the relevant outputs from the
Financial Model that the Parties shall agree
the
determining what constitutes no better and

return and commercial projections

in good faith are applicable to
no worse as shall be applicable immediately
prior to the Relevant Event (and assuming
that the Relevant Event had not occurred);
and

(c) the ability of the Developer to
comply with the FMA and the Project
Agreements (if and to the extent that the
terms of any Government Debt Obligation
agreed pursuant to Clause 4.5 result in any
changes to the terms of any of the Project
Agreements) is not adversely affected or
improved as a consequence of the Relevant
Event.

2 REPRESENTATIONS AND
WARRANTIES OF THE
DEVELOPER

nppwing Ykwn 4.5-h hwdwduwjtt hwdwdwjutgus
Yuwnwywpnipjub Muwpwupuyhl
NMwpuwynpnipniuiph yuydwiutbpp hwighgund
tu  Opwgph

thnthnhunipjuiy) b

(i) Cz-h, dhutwbuwynpdwt Qwuwnwpnetph U
Onpwgnh Mwydwuwqgpbph tkppn Ywnniguuywwnnh

NMuwypdwbuwgpbph wuydwbkph

wuwpunuwlwinipnibuubpp Juwnwpbnt i1
hpwyniuputptt hpwgnpstint nitbwlmpub (kpk b
nppwtny Ykwn 4.5-h  hwdwdwjh

hudwdwjutgyué Ywnwdwpnipjut Nwpupughb

wjupwiiny,

NMuwpunuwynpnipjniuiiph yuydwutbpp hwighgund
Eu  Opwgph  Nuwydwbwgpbph  wwypdwuubkph

thntinfuntputy)
wjuuytiu, np wywhnyyh wy, np.

(b) Qupmguyuwunnp  huyunidnd (L hp
ukpnypnnubpp hwynignid Eb) ny wdkih quy b ny wykh
Jun npmipjub Uk swhmpupbpmput tkppht inpuh
b wlhujuynny Yndkpghnt  Yubpiwwnbunwdubph
wpniUny, hwdbdwwnws dhtwbuwlwi  Unnphnyg
twpwnbujws hwdwywunwuppuwt wpyniipubph
htw, npnup Ynnubtph pwpbjuhnd hwdwdwjunipjudp
whwnp t Yhpunykh n's wbjh qud b n's wbjh Jun
npuipjniup  npnobnt hwdwp, hswybu np Yhpunth
dhsh  Zwdwwywunwupuowt  bpungupdnipjutt Jpu
hwuttp (U Eupwgpbng, np Zudwyuwnwupwbh
Ppunwpdnipiniup ypw sh huuky). b

(0 Gz-h b Opwgph Nuydwtwqpbph yuwhwbeubpp
wwhywbknt Yunniguywwnnnh ntbtwlnipmniup (bpk
L wyupwiny, Gtunh hwdwduyh
hudwduwjibgjus  Ywnwlupnipjub
NMupunuwynpnipjnibiiph wuydwbbbpp hwigkgunid Eu
nplit  Opwgph  Nwpwbwgph  ohnumpyul)  sh
tupuwplynud  wbpwpbiguun  jud  pupbbiyuwun

nppwny 4.5
Muwpwupught

wqnbgmpul  Zudwyunwupwt - Ppunupdnpjui
htwnlhwpny:

2. QUANPSUMUSNNP ZUJUUSNRULGE BY,
crucpudNrnbruvert



2.1 The
warrants to the Government that:

Developer represents and

(@)

execute, deliver and perform its obligations

it has full power and authority to

under this Agreement;

(b)

authorise

it has taken all necessary action to
the
performance of this Agreement;

execution, delivery and

(0)

valid and binding obligation, enforceable

this Agreement constitutes its legal,

against it in accordance with the terms
hereof;

(d) there
proceedings

suits or
best
knowledge, threatened against or affecting it

are no actions,

pending or to its

before any court, administrative body or
arbitral tribunal which might materially and
adversely affect its ability to meet or
perform any of its obligations under this
Agreement;

(e) it has
applicable to it in all material respects which

complied with all laws
in the aggregate have or may have a material
adverse effect on its ability to perform its
obligations under this Agreement; and

€3] no sums, in cash or in kind or
inducement of any type, have been paid or
will be paid by it or on its behalf, to any
Person by way of fees, commission or
otherwise for the granting of the Project or
this
influencing or attempting to influence any

entering into Agreement or for

officer or employee of any Government
Authority in connection therewith.

2.1.
Epwojuunpnud E Yunwjwpnipyubp, np

Qunniguujwinnnp hwjwuwnnid L

(@  hupp (hmjpt jhwgnpws b ounnpugpbp b
hwtdut] unyt Zwdwdwjtughpp b juwnwpl] ppu

ubkppn hp wwpuwynpnipnibubpp,

(b) hupp  Aknbtwpllky E  pnnp wihpwdbon

gnpdnnnipnibubpp uniju Zudwduwyimgph
unnpuqgpnidp, hwudtunudp 61 Juwnwupnudp
poyjuwnpbint hwdwp,

() uny  Zudwdwjbwghpp Juqund L hp
ophtwljul, Juykp i1 wupunuwynpkgunn
wwpunwynpnipinibp, npp jupnn b ohwplunpdt) hp
hwunty  unyt Zwdwdwjuwgph  wwydwuubkpht
hudwywnuwuwl,

(d)

wpphnipudwihtt niphpntbwmd s pupwughl Jud,
nppwl np hpkb hwynbh k ppkt vygunbugnn ud hp

npbk puunuwpuind, Jupsuljut dupdund fud

Jpw wqpbkgmpinit nitbkgnn ny Uh hpudupwbwljub
gnpénnnipnil, huyg Yuwd Jupnyp, npp Jupnp L
tuytu Juad Puguuwpwin wqpby uniyj
Zudwdwjiugnpny hp wupuwynpnipjniubbpp
Juwnwpbnt ntbuynipjut ypu,

(e) hupp wwhwwilk) k hp tjundwdp popnp buljub

wnnidubpny  Yhpwebkih  ponp  opkupubpp, npnup
puphwinip wndwdp bwljub  wbpwpbiyuun
wqpbgnipnit bkt Jud Jupnn Bt miubbw) unyb
Zudwdwjmgqpny hn wupuwynpnipjniubbpp

Juwnwpknt ntbuynipjut ypu b,

(®  bp Uonihg Yud wimbhg sh déwpdy b sh
Jéwpdknt ny uh gnutwp, (hth qw Yubjehly, ph
plbntiny Ywd npybu fupuwjumuwbp, nplk Ubdh
Jupdwnpnipjul, dhounpnuydwph jud wy; mbupnd,
Opwgnh hpuwlwbwugdwu hpwyniupubtpp
unpudwgpbnt jud unyb Zwdwdwjtwghpp Yupknt
hwdwp, Jwd dJbEpngpuh juwwlgnipjudp nplk
Mbnwlut Uwpduh wuwynnbuwwnwp  wudh  jud
wpjuwwnnnh Ypu wqpbgnipinitt gnpdwnplint hwdwp
Jud wqplgnipnit gnpswnplnt thnpd Juwnwpbnt
hwdwn:
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3 REPRESENTATIONS AND
WARRANTIES OF THE
GOVERNMENT

3.1 The Government represents and

warrants to the Developer that:

(@)

execute, deliver and perform its obligations

it has full power and authority to

under this Agreement;

(b)

authorise

it has taken all necessary action to
the
performance of this Agreement;

execution, delivery and

(c)
valid

Government,

this Agreement constitutes the legal,
the

it in

and binding obligation of
enforceable against
accordance with the terms hereof and are
not subject to any further authorisation,
budgetary approval or restriction or issuance

of a separate budgetary guarantee;

(d) there
proceedings

suits or
best
knowledge, threatened against or affecting it

are no actions,

pending or to its

before any court, administrative body or
arbitral tribunal which might materially and
adversely affect its ability to meet or
perform any of its obligations under this
Agreement;

(e)

Laws in all material respects which in the

it has complied with Applicable

aggregate have or may have a material
adverse effect on its ability to perform its
obligations under this Agreement;

63) no sums, in cash or in kind or
inducement of any type, have been received
or will be received, by it or on its behalf,
from any Person by way of fees, commission

or otherwise for the granting of the Project

3. QUNUYULNRESUL ZUYUUSNRULENT BY,
crucoudYdnraruvert

3.1.
tpwohiwynpnid £ Yunniguwwnnnht, np.

Gunwyjwpnipniip hwjwuwnnid L

(@  hupp (hmjpt jhwgnpiws b ounnpugpbp b
hwtdb] unyt Zwdwdwjtughpp b uwnwpl] ppu

ubkppn hp wwpuwynpnipniuubpp,

(b) hupp 4dkntwplt; E  pnnp wlhpwdbn

gnpdnnnipnibubpp uniju Zudwdwyimgph
unnpuqpnup, hwudtunudp i1 Juwnwpnudp
poyjuwnpbint hwdwp,

() unij Zudwdwjimghpp Juqunid E

Qupwywpnipjut ophtiwljut, Judtp b wwpwwngpnn
wwpunwynpnipinibip, npp jupnn b ohwpunpdt) hp
hwinty  unyt Zwdwdwjiwgph  wuydwbubkpht
hudwywnwupwh, b wju Eupwlju sk nplk hbnwqu
lhwgnpuwl,  pogbnnuyghtt . hwunwundwt jud
vwhdwtwthwldwt  Jud wpwbdhtt  poigknught

tpwohithph wmpudwnpdut.

(d)

wpphuipuduwihtt nuphpntbwmd s pupwghl Juud,
nppwl np hpkb hwynbh E ppkt uygunbugnn ud hp

npbk puunupubinud, Jupsuljut dupdund fud

Jpw wqpbkgmpinit nitbkgnn ny Uh hpudupwbwlub
gnpénnnipnil, hwyg Yuwd Jupnyp, npp Jupnp b
Fuuytu Jud Puguuwpwn wqnly untj
Zudwdwjmgnpny hn wupuwynpnipjniubbpp
Juwnwpknt jupnynipjut ypu,

(e) hpp wwhwwik k hp tjuwndwdp pnjnp buljub

wnnidubpny  Yhpwnetjh  ponp opkupubpp, npnup
punhwtnip  wpdwdp  kwlwut  wbpwpbiyuun
wqpbkgmpnit mbubkh jud Jupnn Bt mubbw) unyb
Zudwdwjmgnpny hn yuwpunwynpnipjntubkpp

Juwnwpbint ntbuynipjut ypu,

(®  bp Yondhg Y wimbhg sh wawgdby b sh

unwugybint ny dh gnidwp, (hth ngw YJuujuhl, ph

pubnting Ywd npybu Jupwjumuwbp, nplt Ubdh

Jupdwnpnipjub, dhounpnud&wph jud wyp wbkupnd,

Opugph hpurjnibipibpp
11
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or entering into this Agreement or for
influencing or attempting to influence any
officer or employee of any Government
Authority in connection therewith;

(8)

and performance by it of this Agreement and

agrees that the execution, delivery

all other agreements, contracts, documents
and writings relating to this Agreement
constitute private and commercial acts and
not public or sovereign acts; and

(h)

enforcement of any judgment against it in

consents generally in respect of the
any proceedings arising from disputes
related to this Agreement, it being expressly
understood that this does not apply to acts of
the Government in its sovereign capacity in
relation to the Developer or any other party
in any jurisdiction to the giving of any relief
or the issue of any process in connection
with such proceedings.

4 "LENDER AMENDMENT"
VARIATIONS
4.1 If the Developer serves a

Termination Notice pursuant to any of
Articles 16.2(a) to (c) of the FMA, then, in
accordance with Article 17.2(b) of the FMA,
the Government is obliged to purchase the
Project at the Government Event of Default
Purchase Price set out in Appendix 3 of the
FMA.

4.2 If the
Termination Notice pursuant to any of
Articles 16.2(d) to (i) of the FMA (the
occurrence of the underlying event or
which
Termination Notice being a

Developer serves a

circumstance results in such

"Relevant

unpudwgpbnt jud unyb Zwdwdwjtwghpp Yupknt
huwdwp, Juwd 4Ybpngpuh juwwlgnipjudp nplk
Mbnwluwt Uwpduh wuwynnbuwnwp  wudh  jud
wpjuwwnnnh Ypu wqpbkgnipinit gnpdwnplint hwdwp
Jud wqplgnipnit gnpswnplnt thnpd Juwnwpbnt
hwdwnp,

(8 hwdwduwytynid  k, np  hp  Ynquhg unyh
Zudwduwjuwugph b Zwdwdwjiwugph htn juydws

pninp wy]  hwdwdwjtwgpbph, wwydwuwgpbph,
thwunwpnpbph  unnpugpnudp, hwbdinuwdp b
juwunwpnudp  hwighuwind o dwubwdnp

wnbwnpujhtt gnpénnnipinitp, wy ny phk hwupuyht
Jud hupuhpjuwt gnpénnnipniuutp, b

(h)
gutjugusd

puphwinip wodwdp hwdwdwjynud E hp phd
wljnh
gutjugws Juwpnypubpny, npnup pluntd Eu unyt
Zudwdwjimgph hbn Juydws Ykdkphg, pung npnud
hunwlnpbt hwuljwugynid k, np uw Yhpwnbkih skt hp
hupuhojuwtt  Jupquyhdwlnid  Ywpwjwpnipjub
gnpénnnipniubtph  Wjuwndwdp Ywpniguwyuwwnnnh

nuunulub hwpljunpdwup

jud gwulugws wy] Ynnuh wpbsmipjudp nplk
wnwpwspnid npblk wquunud npudwnpbint jud wyy

Jupnypubph htnn  Juwwd npuk gopdptpwugh
ujudwt huipgnud:

4. «ULYUSORE ONONNRESNRLLENP»
onoNmNkE3NPLLEN

41. Bphk Ywnmguuwuwuwunnp TZ-h 16.2(a)-hg (c)
znnJudttphg nplk Eklh hwdwdwji tkpjuyugund &
Tunupbgdwt Owinignid, wyyw T2-h Znnws 17.2(b)-
h hwdwduyt, Ywowdupnipnitup yupunwynpynud k
quk] Opwghpp TZzZ-h  Zwybpws 3-mud  tpywsd
Qunwywpnipjut Yhnwtgh Yhwph Fudwt Funy:

42. Bph Ywnniguwwwwunnp TZ-h 16.2 (d)-hg (@)
Znypusutphg nplk Ukhh hwdwduyt ukpjuyugunmd
Tunupbkgdw Owlinignid (wyunithbtwn wyn
NTunupbgdwtt Owinigdwtt wipdwt hwdwp  hpdp
hwunhuwgnny hpunupdnipjutt jud hwbqudwiph

wnugwgniip’ «<wdwwywnwupuwl
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Event"), then, in accordance with Article
17.2(b) of the FMA, the Government will
either (a) purchase the Project at the
Government Event of Default Purchase
Price or (b) exercise the Post-COD Option or
the Pre-COD Option, as described below.

43
respect of any of Articles 16.2(d) to (i) of the
FMA served by the Developer on or after
Date, the
Government may choose to prepay the

For any Termination Notice in

Commercial Operation

Senior Debt in accordance with Article
17.2(b) of the FMA ("Post-COD Option") as
follows:

(a) if the Government chooses the Post-
COD Option, it shall, within forty-five (45)
Days of receiving the Termination Notice
from the Developer, serve a written notice
on the Developer that it exercises the Post-
COD Option; and

(b)
Days

within three hundred and sixty (360)
of the date of the
Termination Notice, the Government shall
sufficient funds

Developer's
make available to the
Developer so that the Developer can pre-pay
the total amount of Senior Debt to the
Financing Parties, including all accrued
interest, fees and any cost related to the
unwinding of hedges.

44
respect of any of Articles 16.2(d) to (i) of the
FMA served by the Developer prior to
Date, the
Government may choose to prepay the

For any Termination Notice in

Commercial Operation

Senior Debt in accordance with Article
17.2(b) of the FMA ("Pre-COD Option") as
follows:

(a) if the Government chooses the Pre-
COD Option, it shall, within forty-five (45)

Ppunqupdmipimiy), wwyw TZ-h Zopdus  17.2(b)-h
hwdwduyl Ywpwjwpmpmnip juw'd (@) qund E
Opwghpp Ywpwdwpnipjut Ykwnwbgh Hhyph Fudwb
Qun] Yw'd (b)) gopsuppnid  E Lwuw-YTU-jh
Ujpunpuipp  Juwd ZEkn-UCU-h  Ujppuwnpuipp,
htusybtu tyupwugpyws k unnpl:

43. Tz-h 162 (d)-hg (i) Znnywsubkphg npuk dkyh
hwdwduyt Yndbpghnt CTwhwgnpsdwt Uduwpldht
jud npwihg hbknn Ywpniguwywwnnh Ynnuhg
ubkpluyugus Owlnigdu
Juwulgnipjudp, Yunwwpnipnitup jupnn E npnoby
twpwwbu dwpl)] Udug NMwpupp hwdwdwyi TZ-h
17.2(b) Znnwsh («2wn-YTGU-jh Uppuwnpuiip») hknlyuy
Ybpyy.

Trwnupbkgdw

(a) Bpt Gunujupnipniit plwnpnid E
2En-UCUA~h  Upjpbunpwipp, wyw wh whwp Lk
YQunniguujwinnnhg Tununpkgdut Ownignid
unwbwiniyg hbkwun  pwpwunitthhiq (45) Opjum
nupwugpnid gpuynp dwnignid wnpwdwnph

Jupniguwuwnnnhtt wn wyl, np hupp gnpéwnpmd k
2kwn-YTUAh Uppunpuipp, b

(b)
wduwplyhg Gpkp hwpmip qupunitt (360) Opduw
pupwugpnid Ywpwdwpnipniup whwnp L puwdupup
dhongutp wmpudwnph Ywpniguwywwnnnht, npyhugqh

Jupmiguyuwwnnnh Tunupkgdutt Owtnigdut

Qupniguwuunnp  jupnpubu twpwwgbue dwpbp
bhtuwbuwynpnny Ynnutpht Udug Nwpuph wdpnne
gnudwpp, wyy pynd pnjnp hwydupldws nnlnuubpp,
Jdwpubpp b  hbokph  thwldwt hbwn  juwydws
gutjugws sSwuu:

4.4. YQunniguwuwwnnh Ynndhg T2-h 16.2(d)-hg (i)
Znnywsutphg npbk  JdEjh hwdwdwji  bwpupwb
Undtpghnt Cwhwgnpédwt Uduwphyp tbpiuyugpus
Owunigdul Juwywygnipjudp,
Qupwywpnipiniup Jupnn L npnot) twpuwybu dwpbyp
Uquq Nuwpupp hwdwdwju T2-h 17.2(b) Znpdubdh
(wpunthbn’ Gwpw-9CU-h  Ujplinpubips) hnbyug
Yhpuy

(@) Bpt Ywnwqwpnipmpniip punpnd b oLwjuw-
4YTU-jh ukwnp E

Tunupbkgdwu

Ujpuwnpubpp,  wujw
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Days of receiving the Termination Notice
from the Developer, serve a written notice
on the Developer that it exercises the Pre-
COD Option;

(b)
Days

within three hundred and sixty (360)
of the date of the
Termination Notice, the Government shall
sufficient funds

Developer's
make available to the
Developer so that the Developer can pre-pay
the total amount of Senior Debt to the
Financing Parties, including all accrued
interest, fees and any cost related to the
unwinding of hedges.

(c) In the
achievement of the Commercial Operation
Date by the
hundred and sixty (360) Days after service of
the Pre-COD  Option notice, the
Government shall, subject to Clause 4.4(d),
procure that substitute senior debt finance

addition, to facilitate

Developer, within three

for an amount at least equivalent to the
amount of undisbursed Senior Debt as at the
date of pre-payment pursuant to Clause
4.4(b) is made available to the Developer
lender(s)
acceptable to the Sponsor and the Developer

from who are reasonably
and on terms that are reasonably acceptable
to the Sponsor and the Developer with

'reasonable acceptability' requiring that:

(1) such lender(s)
applicable:

and terms, as

(A)
indirect breach

do not result in a direct or
of any law or
the
Developer, any of the Developer's
the group
companies of each shareholder;

regulation  applicable  to

shareholders and/or

Gunniguujwinnnhg Tunupkgdut Ownignid
unwbwiniyg hkwun  pwpwunithhiq (45) Opjum
nupwgpnid wnpwdwnph gpuynp Swnignid

Qupniguwuwnnnhtt wne wyjl, np hupp gnpswnpmd k
Lwhuw-YTU-h Ujjpunpupp.

(b)
wduwplhg Gpkp hwpmip Jupunitt 360) Opduw
pupwugpnid Ywpwdwpnipniup whwnp L puwdupup
dhongutp wmpuwdwnph Ywnpniguwywwnnnht, npyhuqh

Jupmiguyuwwnnnh tunupkgdutt Owbnigdut

Gupniguwuwunnp  Jupnpubu  twpwwgbue dwpbp
bhtuwbuwynpnny Ynnutpht Udug Nwpuph wdpnne
gnudwpp, wyy pynd pninp hwydupldws nnlnuubpp,
Jdwpubpp U hbgkph  thwidwt hbkn  Juyus
gutjugws sSwuu:

(c) Pugh  wyn, Ywpmguuwuunnnh — Ynnuhg
Undtkpghnt Cwhwgnpsdwlt Uduwpyhtt hwulbniu
odwinujnt tywwnwlny, Ywunwjwpnipniup ,4.4(d)
Gtnh bhwdwdwyt, ULwhw-YCU-h  Ujpuwnpubph
Swunigdwt ukpluywugnithg Epkp hwipmnip Jupunit
(360) OpJwu pupwugpnid whkwp L wwwhndh, np
Gupmiguwuwwnnnhtt npudwunpygh thojuwphiinng wjwg

wupupuwht  bhtwbuwynpnid, nph  gnudwpp
huwdwpdtp  Yhth  wptwuqu  4.4(b) Yhkwny
twpwnbuqws twpwwybe dwupdwt wduwpdh
nnnipjudp smpudwunpus Udugq NMwpunph gnidwphi,
wjtyghuh  Jupuwnm(utp)h - Ynndhg,  npnbp
nnowdwninpklt  phnmubh o Zodwbwdnph U

Gupniguyuwnnnh hudwp b wjiyhuh yuydwbbpnd,
npnup nnewdwnnptu pugnitbh Bo Zndwbwygnph b
Qupniguuwwwnnnh Enp
plnni ik hnipynitps Eipugpmd £, np’

hwdwnp, «anowdhin

(1) wjuyghuph Jupuuni(ubp)p b wuydwbubpp,

hudwywunwuhiwbwpwp.

(A) sk hwughgunid nplk  opkuph Yud
hpuwjuwljut winh mpnuljh jud wunigquyh
huwhundwt, nnp Yhpwnkih k
Qunnigwuuinnnh, Ywpniguwuwwnnnh npbk
pwdubwnhpng b/jud Jnipwpwisjnip
pwdubtnppng hudph nplk pulbpnipnibttph
tjundwudp.

14



(i)

(iii)

(B) do not result in the direct or
indirect violation of any national or
international sanctions or embargos
by the Developer, the Developer's
shareholders and/or any of the group
companies of each shareholder;

(@) have at the time of entering
into the finance documents for such
substitute debt finance a long term
investment credit rating from S&P
(being at least BBB-) and from at
least one of Fitch (being at least
BBB- ) and Moodys (being at least
Baa3);

(D) are

institutions which are active in the

banks or financial
primary debt markets and which are,
as an ongoing and substantial part of
their business, providers of long
term, senior debt finance (which, for
the avoidance of doubt, shall mean
that
acceptable for a proposed lender to
be a distressed debt fund, a vulture
fund or any financial institution

it will not be reasonably

specialising in the acquisition of debt
or securities of entities experiencing
financial distress or insolvency);

such substitute debt finance would
leave the Developer in no better and
no worse a position than it would
otherwise have been (assuming that
the Relevant Event had not
occurred); and

the finance documents for such (iii)

(ii)

(B) skt hwugkgunid nplk tkpybwnwluwb Jud

dhowmqqujhtt wuwwndwidhongubnh Jud
pinttwipgbiph  nuipnuljh Jud  wbunignqulh
huwhandwt, npnlp Yhpwnkih Eu
Yuwopnigwwuwwnnnh, Ywpmguwwuwwnnh npbk
pwdubtnppng b/jud JnLpupwsinip

pwdubinphpng fudph nplk pulbpnipmibtbph
ujuundudp.

© thnjuwphting wwpnpuihl
dhtwbiuwynpiutt  hwdwp  hutwbuwynpdue

thwunwpnptph  Jupdwb  wwhh  ppopyudp
niukb Epjupuwdudljtin ubkpnpnidwght

Jupynitwlnipnit Jupluthy, wupjus S&P-h
ynnuhg (wnujwuqu BBB-) b wnujuqu bu Ukl

Jupluihy wpjws Fitch-h Ynquihg (wnijwugh
BBB-) juud Moodys-h §nnuhg (wunujuqu Baa3).

(D) hwighuwinid i  pwllkp
dhtwmbiuwljut  hwunwunnipnibtp,

Jud
npnlp
wljnnhy gnpéntubnipinit b Swjwnud yupwuph
wnwetughtt onijuwbbpnid b npnbp, npwhu
hpkug gnpdwpwp gnpdniubknipjul
oupnitwujut b twjuwb dwu, hwinhuwinid
Et  Epupwdwdlbwn, wdwq wwpwnptph
dhutwbvwynpdwt  wpwdwnpnnubp  (husp,
Juulwsutnhg huntuwthbny hwdwnp,
wowbwlnd E np npouwdwnnpkt punniubih sh
1hutnt, np
hwinhuwbw ptnpwhwpnyg wwpwpkph dnin,
«ghpwljtip» $ntip Jud npbk Ihutwbuwlut
hwunwwnnipntl,
dhuwbiuwljun
wy&wpnitwlnipiui

wnwowpldws  Juplhuwnnih

npp  dwubwghnugws L
Squmdudh ubg Jud
Jhdwlnmd  quudnn
unipjjunbtph wwpnpkph jud wpdkpnptph
Atnpplipdwt Ubky).

wjnuhup thnjuwphing wwpnpughl
dhtwbuwynpnudp Yupniguwwywinnnht nund &
wjjuybu unbndykjhp ppmpjut hudbdwn n's
wbjh quy b n's wkh Juun ppoipjui dhe
(Eupunphiny, np Zuduyunwuiwub
Ppunwpdnmipniup nknh skp niukgh). b

thnjuwphting wwpnpuyht
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(d)

substitute debt finance shall be in
the English language, be governed
by English law and provide for
disputes to be finally resolved by
institutional offshore arbitration.

Until such time as the Government

has procured the substitute debt finance

pursuant to Clause 4.4(c), the Government
shall either:

(i)

(ii)

pay to the Developer on an interim
basis:

(A) all amounts reasonably and
properly incurred by the Developer
in procuring that the Site and the
Plant is kept safe and secure;

(B) all which the
Developer is liable to pay to the EPC
Contractor and/or the O&M
Contractor under the EPC Contract
and the O&M Contract respectively

costs

as a result of the delay in achieving

the Scheduled Commercial
Operation Date;
© any other losses, costs or

liabilities that the Developer incurs
as a result of the delay in achieving
the Scheduled
Operation Date; or

Commercial

fund the debt element
of the
term

of the
Plant
unsecured

construction costs
through short
construction grants paid against
agreed milestones under the EPC
Contract provided that such grant

dhuwuwynpdu AlujEpuyny
dhtwbuwynpiwtt  thwunwpnptpp yhwnp L
1hutt  wuqbkpkt  (kqyny, Yupquynpyku
wlqthwjut  hpwymibpny b twhunbukb
hudwywunwupiwt  tpiphg pnipu  gopédnn
htunhwnnighntiw] wpphiipudh Ynnuhg yhdkph
Jtpotwmlui (nidnid:

hwdwp

(d) Uhtush wyt wwhp, btpp Ywpwlwpnipniup
Yuuwhnih thnjuwppting wwpnpujhl
dhuwtiuwynpnudp 4.4(c) Ghunh hwdwdwyt,

Qunwduwpnipniup whnp L Juuwph  hEnbjug
gnpdnnnipjniiutnhg dklp

(i)

(ii)

Jwph Yupniguywunphtt  dudwbtwluwynp
hhupny

(A)  pnnp wyt goudwpbbpp,  npnbg
Ynnuhg Jdwpdun
wupuwynpnipniip wnwewgl] b ukjudhwn b
wuwowd Yhpwyny,  Swpwsph b Uwjubh
wlnuwtgnipniup [E1 wwwhnynipniup

Yuwpniguuwwwnnnh

wywhnybint wnbsnipjudp.

(B) pninp y&wplkpp, npniip Ywnniguujunnnp
wuwpunwynp b Jdwpl] LY Guwywjwnniht
b/fuad cuu
hudwywnwupwbwpwp, VY NMuydwubwugph b
LU Nuwjiwbwgph hudwduwyt Luwnbu]ws
Unubkpghnt Uduwpihta
hwulknt nupwguwl hknhwipny .

Quyuwjwnnihl,

Cwhwqgnpédwh

(C) guujugwd wy] Ynpniunbkp, swpuubp ud
wwpuwynpnipnibbp, npnup wpwewinid ku
Qunniguujwinnnh Luwhiwinbudwsd
Undkpghnt Cwhwgnpédwih Uduwpyhl
hwuttnt nipwgdwtt hbnbwupny. jud

uUnwn

bhuwbuwynpl]  shttwpwpuljut
wupupuwht  wwppp
Jupdududjin swyywhnydws shtwpupulju
npuidwptnphitpny, npnup Jdwpynud ko LY
Nuplwiwugpn]  hwdwdwyibglus  nybpm]
np  wdwbt  ppuwdwounphubpny

Swuubkph
npudwngpbiny

wuwydwuny,
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monies shall be repaid out of the
of the substitute debt
finance procured by the Government

proceeds

pursuant to Clause 4.4(c).

45
payment in full of the Senior Debt envisaged
as part of the Pre-COD Option or Post-COD
Option:

Following any indefeasible pre-

(a)

obligation to

the Developer shall owe a new debt

the (the
Debt Obligation") in an
amount equal to the amount of the Senior

Government
"Government

Debt pre-paid pursuant to Clause 4.3(b) or
4.4(b);
(b) the terms of this Government Debt
Obligation shall be agreed by the Parties and
will be set-out in a "Memorandum" within
forty-five (45) Days following such pre-
payment of the Senior Debt and the terms
shall comply with the following principles:

(1) the terms shall result in the
Developer being in no better and no
worse position than it would
otherwise have been (assuming that
the Relevant Event had not
occurred);

(ii) any material failure by the

Developer to make the repayment of
the debt contemplated by this Clause
4.5 which is not cured within forty-
five (45) Days' notice thereof will
entitle the Government to terminate
the FMA for a Developer Event of
Default; and

(iii) to ensure that the Developer is in no
better and no worse position, the

Developer's repayment obligation in

gnudwpubpp Jhpunupdydbnt tu 4.4(c) Ykwnh
hurdlwduyh Gunujupnipiui nnuhg
wywhnydus thnjuwphtng wwpupuyhl
dhuwtuwynpdu opowbiwlubpnid
npwdwunpdus vhengutphg:

45.  ‘Lwhw-YCU-h Ujpunpuiph jud 2En-9TU-jh
Ujpunpwiph  oppwbwmlubpnd  Udug
wdpnponipjudp b widbpuyuwhnpkt twhwuwybu
Uwphkinig htwnn’

Mwpuplh

() Ywpnigwwuwwunnh dnwm tnp  wuwpwupwghl
wupuwynpnipnit £ wnwewinid Ywnwywpnipju
hwlinby (wjunthtn’ «Gupun]upmpjui Mwpunpughi
Nwpnunpnipyniiy)  4.3(b) Yud  4.4(b) Ykwnbkph
hudwduytt twhwybtu dwpduws Udug Nwpunph

gnidwnh swthny.

(b) Gwpwywpnipjut Mwpunpuyhtt Mwpunwynpoipjub
yuydwbtbpp Udug NMwpuph twpwwybu dwpniudhg
htinn  pwnwunithhti (45) OpJuw  pupwugpnd
hudwduwjutgynid tu Unnutnph dhol b wdpugqpynud Eu
«mowgqpmd»,  nph wuydwbbkpp  whwp  k
hwdwyuinwupw ikl htnlyuy uhqpoiipibpht’

(1) wuwydwuubpp yhwnp E Yupniguuyuwnnnhtt nuku
wjjuygbu unbndykihp ppmpjut hudbdwn n's
wytih qwy U n's wikh Jun ppmppub db,
(Eupunptiny, np Zudwyunwuuwb
Ppunwpdmpniup nknh skp niikghy).

(ii) Juwpnigwwuwnnnh  Ynndhg 45  Yhwung
twpwnbuws wwpwph JEpunupdp
Juwnwpbnt wwpuwynpnipjul Fujut
luwhinnudp, npp ownldws sk wyn  dwuht
Yuwpwjwpnipjul  Swinignudp  unwbwnig
pwnwunitthhig  (45) Opdw  pupwgpnid,
Yuwnwywpnipnttt  hpwynitip £ wwjhu
nunupkguby (70} Yupniguwwinnnh
Uhkwnwugh Yhuph hhupny, b

(iii)  hwjwunhwbwnt hwdwnp, np
Yupmguuyunnnp n's wdkih quy b n's wykh
Juun npoipjul ubo E qu]nud,
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respect of the Government Debt
Obligation shall be that, at the end
of every semi-annual period, the
Developer shall make a repayment
which is equal to 50% of Available
Cash. "Available Cash" shall be the
PPA revenues received during such
semi-annual period less all operating,

maintenance and fixed costs
(including, but not limited to, any
substitute senior debt financing

procured under Clause 4.4(c) above
and all tax payments) payable by the
Developer during the same period;

(c)

the Memorandum, the Parties shall agree, in

contemporaneously with agreeing

writing, amendments to the FMA which will
leave the Developer in no better and no
worse a position than it would otherwise
have been (assuming that the Relevant
Event had not occurred).

4.6
that following the receipt of the Lender

The Parties agree and acknowledge

Prepayment Amount by the Developer
pursuant to Article 17.2(b) of the FMA and
the indefeasible repayment or prepayment
in full of all Senior Debt, the FMA shall be
amended as follows:

(a) Any and all provisions in the FMA in
respect of Lender Adverse Condition
Events shall be deemed to be deleted
and of no effect and the FMA;
(b) Article 17.2(c) shall be deleted and
substituted with the following:

"in case of any disruption in the supply of

Qunniguujwinnnh

wwpnuynpnipniip
NMwpupuyhtt Nwpuuwynpnipjut
whwp E (hubkt wjiwhuhl, np mupupwiynip
Yhuwdulh  wiwupnht
whbwup L dwpnud Juwwwph, npp hwduwuwp b
Zuuwtbh pudwljui Uhongubph 50%-hu:
«wuwikh Ipudwljui Uhengubpp» Juqunud
Bt wyn Yhuwdjwlhh pupwugpnid  ESN-hg
unnwugyud hwunypubpp hwtwé
owhwqgnpsdwl, vyuwuwpluutt b hwunwnni
poinp - wyt Swhuukpp  (Wbpwunju), wnwbg
wwhdwtwhwlndubph, yipngpuy 4.4(c) Yknh
hudwdwjt mpudwnpyws npbk thnpjuwphung

dwupdwt
Yuwnwywpnipjul
wnnidny

Junniguuywwnnnp

wjwq wwpwpujhtt dhtwbuwynpiwut  htwn
Juwdws b pnnp hwpluyhtt J&wpnidutpp),

npnup Eupuju El Jdwunpuwl
Yuwpniguuyuwnnnh nnuhg dhltnyt
dudwtwjuwhwndusnud.

(¢) Znipwghpp hwdwdwyiukgubnt htin vhwdudwwy
Unnutipp hwdwduwjunid Eu gpugnp thnthnjunipniuutp
Juwwnwpt) TZ-nud, npntp Ywpniguwywwnnnht nunud Bu
wjjwubu unbkndykihp ppoippul hwdbdwn n's wikh
g b n's wykh quun gpmipyub dke, (kbpwunplim], np
Zuduyuunuwuput - Ppunwpdnipniip wknh  skp
niubghy):

4.6. Unnudbpp hwdwdwjunid b punmiind Eu, np
Cz-h 17.2(b) znnwsh hwdwduwyt Ywnniguwwuwinnnh
Unnuhg Hdwpluunth Gwipwddwph  Sowdwpp
unwbtw)nig b nn9 Udwg Nwpupp wdpnnonipjudp b
wibpuywhnptt Jhpunwpdiubinyg jud twhwybu
dwpbknyg htwnn CZ-mud Juuwpynud o hblnlyug
thnthnjuntpymatkpp’

(@) Jupluwnnth NMuwydwh
Ppunwpdmpjut wgptgnipyut htn juwydws Tz-
b npnypukpp  hwdwpymd G Jhpugus b

sqnnonI).

Utpupbiyuuwn

(b) 17.2(c) zZnnJwdp Ykpwugynid £ b thnjuuphudnd &
htnlyum]

«kptk Gwmuqh  Uwunwwpupdwit  Yhnnmd  Gwqgh
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Gas at the Gas Delivery Point lasting longer
than fifteen (15) minutes) and/or disruption
in the supply of water to the water Interface
lasting longer than five (5) consecutive
hours) that would prevent the Developer
from operating the Plant at its Dispatchable
Capacity (regardless of whether the Plant is
actually dispatched during such disruption)
cumulatively for more than four thousand
three hundred twenty (4320) hours during a
calendar year, except due to the fault of the
Developer, or the Government fails to make
any undisputed payment to the Developer
for more than ninety (90) Days after it has
become due and payable, each due to a Force
Majeure Event or any other reason. Each
Party hereby acknowledges and agrees that
following such termination the Government
will be obliged to purchase the Project Site
and the Plant at the Government Event of
Default three
hundred sixty (360) Days from the date the
Developer’s Termination Notice is delivered

Purchase Price within

to the Government. Any payment of the
Government Event of Default Purchase
Price pursuant to this clause (c) shall be in
Drams in an amount equal to the equivalent
amount in USD of the Government Event of
Default Purchase Price calculated based on
the Official Exchange Rate (AMD:USD)

prevailing on the date the payment is made;"

(¢) The proviso (the 4% paragraph) of
Article 14.4(c) shall be deleted and

substituted with the following:

"provided that, (x) in the case of sub-clause
(1) above, if such Adverse Condition Event,
Lender Adverse Condition Event or Force
Majeure Event ends and the Developer is
able to fully resume providing Dispatchable
Capacity or otherwise operating the Plant, or
(y) in the case of sub-clause (2) above, upon

dunwupupdwi npblk pwhwinwd, npp mbnwd k
wytlh pwl wwubhhug (15) poyk, WHwd oph
Uhwgdut Ytunmd 9oph  dwwnwlupdwt  nplk
howthwbnid, npp mbnwd £ wdbjh pwt hhlg (5) dwd
wlipunuty,
YQuywut hp Suopphubjh Zqnpmipjudp owhwgnpstint
hwpgnud, (wbjwp upwbhg, wpynp twuwnwgh
wwhweyt] L, np Ywywup gopsh tdwt jpwthwtdw
npupwgpnid)
puphwinip wndwdp wykh pwt snpu hwqup bpkp
(4320)  dwd,
Gupniguyuwnnnh dbnpny (hubnt nphypnid jud, tph
Qupwywpnipiniup sh junwpnud nplbt syhdwpldnn
Jdwpnid Ywpnigwwuwwnnnhtt pughwinip wndwudp
wykjh pwt hutunt (90) Opu plupwugpnid wytt putihg
htwn, btpp wyn Jdwpnudp gupdb] £ junwupdwut

hunspugnuunid - £ Quwpniguwuwwnnnh

opwgniguyht  wnwpduw  pupwugpnid

hwpmnip  puwl pugunnipjulp

kipwluw, jmpupwbynipp Uthwunpwhwpbih  Nidh
Ppunwpdnipjut htnbwipny jud guwblugusd wyp
wuwwndwnny: 8nipwpwisnip Ynnup unyuny punniinid
b budwduyuynud E, np uwyn nunupbkgnidhg hbwn
Qupwdwpnipniup wupunwynp Yihth quk; Opwqph
Swpwsépp b Ywywiup Ywpwjuwpnipjut Ykwnwtgh
Yhwph  QUdwb  Qung
Qupnigwuywwnnnh NTwnupbkgdu Owlinignidp
hwudtutint opjwuhg btpkp hwpmip Jupunit (360)
Opju pupwugpmu: Ywpwjwpmpjub Yhwnwbgh
Thwyph Fudwt Quh nplk Jfwpnid, npp Juunwpyty b
hwdwduyl unyl (¢) Yhnh, junupdmd & dpudng
wjuyhuh  gmudwph  swihny, npp hwduwuwp k
Gunwdwpnipjut Yhknwugh Hyph Fudwt Fuh UUL
nnjupny  hwdwpdbtp hwoJuplyjws
Jdwpnidp Juuwpbkne opp gipujuynn Mwonnuwjut
Onpuwupdtph hhuwt Jpw (22 npud / UUU nnjwip):».

Qunwydwpnipjubp

qnudupht’

(c) 144(c) Znpwsh — Jhkpwwywhnudp  (4-py
wwppkpnipjnitip) - whwnp b dkpugdh b
thnpjuwphtugh hknbjunyg

«aqjit. wuydwinyg, np (x) YyEpngpuy tupwlbn (1)-h
phypnd, btphk Wwwt Ubpwpbiyuun  Nuwydwih
Ppunwpdnmpmiup,  Ywpluunith  Uhpwupbbyuwun
NMuypdwih bPpunupdnipniup jud Uuhwnpwhwpbih
Nidh wjupunynud £ U
Gupnmguwuwnnnp  jupnpquinud - wdpnponmipjudp
yJtpuljul) Suophukh Zgqnpnipjut wpwpnudp  Jud
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occurrence of the Commercial Operation
Date, any Reduced Capacity Charges paid
this Article 14.4(c)
previously reimbursed) shall be reimbursed

under (and not
by the Developer at the end of any semi-
annual financing period (as described in the
Financing Documents) in which such
Adverse Condition Event, Lender Adverse
Condition Event or Force Majeure Event
ended or the Commercial Operation Date
the

reimbursement by the Developer of Reduced

occurred, as case may be. Any
Capacity Charges required by this Article
14.4(c) shall, in all cases, be subordinate in
priority to, and subject to the availability of
funds following, all payments and intra-
company funds transfers required under the
the
financing period described in the preceding

than

Financing Documents for relevant

sentence, other repayment  of
shareholder loans or returns on shareholder
equity, however characterized. Any claim
by the Government for reimbursement shall
the acceleration and
the Debt in

accordance with the Financing Documents;

terminate upon

enforcement of Senior
provided that, following the enforcement of
the Senior Debt, if all amounts outstanding
the
indefeasibly been repaid in full with the

under Financing Documents have
proceeds of such enforcement, any claim by
the Government for reimbursement shall be
revived to the extent any assets of the
the

enforcement or, as the case may be, any

Developer are remaining after

proceeds of the enforcement have been
the the
Developer, provided that the Government

returned to shareholders in
agrees and acknowledges that its sole and
exclusive rights and remedies against the
shareholders in the Developer shall be in
respect of any proceeds they might receive
following any enforcement of the Senior

Quywth wy Yhpy puhwgnpsnudp, fud (y) Jhpngpyuyg
kupwltn (2)-h phypnud, Undkpghntt Cwhwgnpsdwi
Uduwpyh wntnh nibbbwnig htnn Zngjws 14.4(c)-h
hudwduyh J&wpyusd (b twpuhunid
sthnfjuhwwnnigdws) VJuqtgdus
zqnpnipjutt dgwpubpp wbwp b thnjuhwwnnigytu
Gupmiguwuwnnnh  Yondhg  uwgybt Jhuwdjuwlught
dhuwtvwynpdwtt  dudwbwuwhwndwsh wjwupunh
(hywtu uwhdwtiusé E dhutwtiuwynpdut
Quuunwpnptpnid), nph pipwugpnid wdwpunyl) E wyy
Ubpupbuyuun NMuydwuh Ppunwpdnipniup,
Jwpluwnnth Ubpupkliywuwn NMuwydwh
Ppunwpdnmpmitp Jud  Uthwnpwhwupbih  Nuwdh

gutjugus

Ppunwpdnipmniip jwd Jpw L hwul] Yndbkpghnt
Cwhwgnpduwt Uduwphyp, huwdwywnwupwbwpun:
Unyt Znpjws 14.4(c)-ny wwhwbgynny UJuqlgdud
Zqnpoipjul ddwpubph gwijugws thnjuhwnnignid
Yuwpniguwwwnnnh Ynnuhg, FRnp ntwptpnud,
wnwelwjunipjutt  wmbkuwltnhg unnpupuu E L,
dhongutiph wnjuwjnipjut ywpwquynid, hwenpnnud k

twfunpy twhiunwuntpniuntd ujupugpus
hudwywnwupwh dhuwmiumljun
dudwttwjwhwndwsh  hwdwp  dShtwbuwnpdwt

Quuunuwpnpbpny wwhwueynn pninp Jdwpnidubphtt b
pllytpmput Uhongukph ukppht thnjuwgnidibpht’
pugunnipjudp  pwdubnbptph  thnpuwnnipniuttph
dwpnudubph jud pudubnppuljut juuyhunwh nhiwg
Jfwpnidiubph wiuju  ppubg  pimpugplul
tnuwtwlhg: Qupwywpnipjul Ynnuhg
thnfjuhwnnigdut guujugus yuwhwiy nunuptkgynud
E Shtwbtuwynpluwi Puunwpnptph hudwduwyi Udug
NMupuph wpubjtpughuyh b hwupunpdwi phuypnud,
wjt wuwydwuny, np Udug NMwpwuph hwplunpnidhg
htwnn, Epk dhtwbuwnpdwi
Jdwpdwt bupwlw gnidwpubpp wiudbpuyuwhnpku
wupnponipjudp dwpdblp o wdwb  hwplunpdwub
hwolht, Yuwnwdwpnipjuit Ynnlhg thnjuhwwnnigdut
gutjugus wwhwbep Jhpuljutquynmd E' npputing

Quunupnpbpny

hwpljunpnidhg htinn Ywpnmiguuuwnnnh dnwn danwd
ku npbk wlunpdubp, Yud, Jupws hpudhdwlhg,
wjupwting, hwplunpdutt  npbk  dhengukp kb
Jhpunupddl]  Ywnniguwywwnnnh  pwdubnbpbph,
yuydwiny, np Ywnwjupnipmiup hwdwdwjugnid b
pugniunid £, np Ywnpniguwywwnnnh pudubnbpbph
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Debt.”

47
under this Clause 4 which is not remedied

Any breach by the Government

within forty-five (45) Days' notice from the
Developer shall be deemed to constitute a
Government Event of Default under Article
16.2 of the FMA and will give the Developer
a new right to serve a Termination Notice
Article 17.2(b), but with the
Government Event of Default Purchase

under

Price being reduced so that, in addition to
any amounts then outstanding in respect of
the Senior Debt, all Committed Equity and
sub-debt is compensated but without any
equity return on such amount.

4.8 It is agreed that if a Government
Event of Default could fall under both
Articles 16.2(a) to (c) and Articles 16.2 (d) to
(i) of the FMA, then for the purposes of
construing the right of the Developer to
terminate pursuant to Article 17.2(b) of the
FMA, the relevant Government Event of
Default is to be determined as being under
Articles 16.2 (a) to (c) of the FMA.

5 NOTICES

5.1 Writing and delivery

(a) Any notice or other communication in
connection with this Agreement (each,
a "Notice") shall be in writing, in
English (or, if in another language,
shall be accompanied by a translation
English
representative of the notifying party,
which shall be the
governing between the
Parties) and delivered by hand, fax,

into certified by a

translation
version
email or courier

using  an

tjuundwdp hp hpwyntupubpp Jupnn tu wnwupusbty
dvhuyt U pugwnwuwbu uyt dhgngubph Jpw, npnup
Udug  Nwpwnph

upwlp Yupnp Gu  unwbug

hwpljunpdwb wpynibpnid,»:

47.  Unyu 4-py Yknh gpoypubph Ywowdwpnipjut
Unnuhg pny; wjws guiugws fuwponnwd, npp
onljqusd sk wyn dwuhtt Ywnniguywwnnnh swinignidp
unnwbtwnig pwnwuntihhig (45) Opjw pupwgpnid,
hwdwpynud E Ywpwdupnipjui Ykwnwugh Yewp T2-h
16.2 ZnyJush hwdwduwyt b Yupniguwwnnnht 17.2(b)
ZnqJush  hwdwdwjt  Fwnupbkgdubt Owbnignid
ubpuyugubint unp hpwynitp Lt wnwhu, uwlugh
Qupwlwpnipjutt Ykwnwbgh Yhwyph Qudwb Qhup
wjuqtgynid E wjuwybu, np pugh Udwg TNwpuph
gnudwnpltnhg thnjuhwnnigytu Lkpppjwsd Ywuyhwnwp
U unnpunuuduwd wupnpp  uwluyl wowbg  wgy
gnidwpubnh juyhnwjugdw:

4.8. hudwdwjudl; &y, np, bphk
Qunwywpnipjul Yhwnwugh Hhwypnp Jupny k pungpltp
Gz-h pk  162()-hg (), b pk  162(d)-hg @)
Znnpjusubpnid Wjupugpus nbkwypkph ubppn, wwyuw
17.2(b) znnpJwsh hwdwdwjt Tz-h nunupkgdwi
Qupniguuywwnnnh hpwyniupp Ubkjuwpwibiny
hdwuwnny huwdwyuwunuwupwt  Ywpwjwupnipjub
Ghkwnwigh Fhwpp whwp b dwqués hwdwpyh TZ-h
16.2(a)-hg (c) ZnnJustutinh hwdwdwygi:

Unnutpp

5. OULNR38NRULEL

5.1 Yuqund i wnwpnid

(a) Unyl Zudwdwjuwugph Juywlgnipjudp
gujugusd Swtinignid Jud wy|
hwnnpnulgnipini (]anLupulhganE‘

«Ouwimgmu») whkwp E 1hth qpuinp 4&lng,
wlqibpbb (hqynd (Y, tpk wy kqUnd E Yhg
wkwp L ubkpluywugdh  Swumigny  Ynnuh
Ubkpyuyugmgsh Ynnuhg Jubpugus whgibpk
pupguuimpjudp, husywhuh pwupgUutnipniu
wnwelwhtt nmd Ymubktw YUnnudtph hwdwp) b
ubpjuyugdh wndbknt, dwpuny, k. thnunny fud
Uhowqqujhtu Swbwynid niukgnn
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52

(@)

(b)

Name: The

internationally = recognised courier

company.
Addresses

A Notice to the Developer or the
Sponsor shall be sent to the following
or such other Person or
the
Sponsor, respectively, may notify to

address,

address as Developer or the

the other Parties from time to time:

Name: Armpower CJSC;

Address: 10, Vazgen Sargsyan Street
Yerevan, Armenia;

Email: info@armpower.com;

Attention: Mr Michele Arcangeletti;

A Notice to the Government shall be
sent to the following address, or such
the
Government may notify to the other

other Person or address as

Parties from time to time:

Ministry of

Infrastructures and Natural Resources of the

Republic of Armenia;

Address: Armenia, Yerevan 0010,
Republic Square, Government House
3;
Email: minenergy@minenergy.am;

Attention: The Minister;

with a copy to:

Name: The Government of the

Republic of Armenia;

Address: Armenia, Yerevan 0010,
Republic Square, Government House

uniphwinujuyhtt  puybpmpjut uniphwbnulyh
Uhongny:

5.2 Zwughkubkpp

(@)

(b)

Junniguywwnnnhtt jud Znduwbwynphtt nignyus
Swunignidubpp whwp E nqupldbu  hbEnlbjuyg
hwugtny jud wjtyhuh wy Uudht jud hwugkny,
nph dwupl
Gupniguuunnnp jud Znduwbwynpp jupnn bu
dudwmbiuly

hudwywnwupwbwpwup

dudwbul] wn
Unnubtpht

dwumigh]  Ujniu

Ulubinudp Upd®wnibp ®LC.

Zwugkt' 22, p. Bplwh, dwqqbt Uwpqupub
thnnng, 10,

E}. thnun @info@armpower.com.
b Nupwnpnipmit w-b Uhphjk Uppwlighitnhh.

Qunwdupnipjuip nmgpjuws  Swumgnudubpp
whunp L nquplgtu hbnbjuw; hwugkng jud
wjuyhuph wy] Utdhtt jud hwugknyg, nph dwuht
Qupwdwpnipniup  dudwbwl] we  dudwiwy
swinignud E Ujniu Ynnubphi’

Energy Uljwbnudp 22 Hubpghwnhl kipwlunniguspbph b

phwut yuwowpubph twhiwpwupnipinii.

Zwugkt' 22, p.bplwl, 0010, Zwbpuwybnmpjul
hpwwwpul, Yunwjwpwlwb nnit 3.

[NE Qmum‘ minenergy@minenergy.am.

b nipwnpnipini Lwpwpuph.

wuwngkip

Utuinudp 22 Yununjwpnipynt

Zuugkt' 22, p.bplwl, 0010, Zwbpuuybnnpjul
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1;
Attention: Chief of Staff;

5.3 Deemed receipt

A Notice shall be effective upon receipt and
shall be deemed to have been received at the
time of delivery, if delivered by hand or
courier.

6 ASSIGNMENT AND TRANSFER

6.1
Agreement

Except as otherwise provided in this
and subject to any direct
agreement (if relevant) or other relevant
security agreement to be entered into in
favour of any Financing Party (if relevant),
the Developer shall not assign or transfer its
rights, title, receivables or interest in this
Agreement in favour of any Persons without
prior written consent of the Government. In
case of such transfer the obligations of the
Developer should be transferred alongside

the rights.

7 INVALIDITY

7.1 If any provision in this Agreement
shall be held to be illegal, invalid or
unenforceable, in whole or in part, the
provision shall apply with whatever deletion
or modification is necessary so that the
provision is legal, valid and enforceable and
gives effect to the commercial intention of
the Parties.

7.2
delete or modify the provision, in whole or

To the extent it is not possible to

in part then such provision or part of it shall,
to the extent that it is illegal, invalid or
unenforceable, be deemed not to form part
of this Agreement and the legality, validity
and enforceability of the remainder of this
Agreement shall, subject to any deletion or

hpwwwpul, Yunwjwpwlwb nnih 1.

b nipunpmpintt’ Upjuwnnwljuquh nlwyduph.
5.3 Gupwnpu] wnwugnid

Owlinignidt nidh ubky E unwgdwtt wuwhhg U
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ubpluyugyt] £ wpdbnt jud umphwunuyjh vhongny:

6. 9phNPhU &Y, 0NULSNEU

6.1. ©phk
uwhdwiJws st b nqnulh wwydwbwqgph (Eph
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oquhi  Yupybihp  wy  wwwhnfuwb  Jdhgngh
wuydwiwgph (et Jhpwpkpiih ) wguwhywidwh
wuydwiny, Ywonigwyuwwunnp sybwp £ qhoh jud
thnjuwigh unyb Zwdwdwjiwgpny hp hpwyniupubpp,

unytt  Zwdwdwjiwgpnid - wyp Yhpy

ubthwwinipjutt  hpwynipp, hpkt  hwuwbbh
gnuiwpbpp Gud  owhbpp wy Ubdwhg  wnwlg
Qunwywpnipjul twputwlut gpuynp
hudwdwjunipjut:  LVdwt  thnpjuwigdwt  phypnud,
Qupniguuwwwnnnh wuwpunwynpnipjntubbpp

thnjuwtigynid ki hpwyniuputph hkwn dhwuhte
7. UuduUdGrNkeE3NkL

71.  GBph unyt Zwdwdwjiwgph npbk  ppoyp
nupiimd  t  wbopptiwlwb, widudkp Jud ny
hwpQunplih, (hth pu wdpnpontpjudp, ph dwuwdp,
uyn npnypp Jhpwnynud £ wjbuyhuh hkpwugnudng b
thnthnjumpnitubpny, npnup wthpwdbion Lu wyy
npnyph ophtwwi, Juwybp b hwpunphjh nupdikn
i1 Unnuknph wnbwnpuyht dnwnpnipjnitibph
hpwlwiuwgutint hwdwp:

7.2.  Uju phwptpnud, tpp wuhtwphtt £ hinwgub
Yuid thnthnjut) npnypep, (hth nw wdpnngnipyudp, Pt
dwuwdp, wdwt gpnypp Jud npu dwup wyupwind,
nppwiny wjyt  wbophttwlub, wududbkp Yud
wuhwplunpth L, sh hwdwpyh
Zwdwdwjiwugph dwup, b gu swhwp £ wqph unyl

wyliu unyjt

Zudwdwjimgph  dbwgws dwuh ophtwljwinipju,
Juybpmipyul b hwplunpbjhmput Jpu hwodh
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modification made under this Clause, not be
affected.

73

faith with a view to agreeing one or more

The Parties shall negotiate in good

provisions which may be substituted for any
invalid, illegal or unenforceable provision
and produce as nearly as is practicable in all
the circumstances the appropriate balance of
the commercial interests of the Parties.

8 NO PARTNERSHIP

8.1
deemed to constitute a partnership between

Nothing in this Agreement shall be

the Parties or constitute either Party the
agent of the other Party for any purpose.

9 VARIATION

9.1
be effective unless in writing and signed by

No variation of this Agreement shall

or on behalf of each Party and, to the extent
the Sponsor’s rights and obligations are
concerned, also the Sponsor.

10 WAIVER

10.1
exercising any right or remedy provided

No failure or delay by any Party in

under this Agreement shall operate as a
waiver of it, nor shall any single or partial
exercise of any right or remedy preclude any
other or further exercise of it or the exercise
of any other right or remedy.

10.2
Agreement shall not constitute a waiver of

Any waiver of a breach of this

any subsequent breach.
11 ENTIRE AGREEMENT

11.1  The Agreement (together with the

wnbbing  unyt Yhkwh hwdwduyt  Juuwpdus
gutijugwé hinwugnidutpn b thnthnfunipnibbpn:

7.3.  Unnubkpp wbwp £ puwpklndnpbt pubwulgky,
npyhuqh hwdwdwjunipyuit qut dby Jud wykh
npnyplbph pnipg, npnup Jupnn kb thnjuwphby nplk
wbophttwul, wiudtp jud wuhwplunpbih gpnyp
b uwnbtnst] Ynnutph Yndtpghnt owhbph wwwnowd
hwjuwuwpulppmpmb weljw  hwiquiwipbbpnud

hpwgnpstih htwpwynp wnwybjugniy swthny:
8. CuublruusnrE3UL FUSUYUSNRE3NRL

8.1. Unyt Zwdwdwjbwgpmd ny Uh npnyph sh

Qupnn  npuwldt]  npyku  Ynndbiph dpol
puykpulgnipjmt  unbnénmd  Yud nplbk YUnnuht
nupdlik) dpniu YUnnuh gnpswljwy nplik tyywnwlyng:

9. oNONMNRE3NEL

9.1.  Unyu Zwdwdwjuwgph nplk thnthnfunipinit sh
gnpénd, Ephk wyt sh Juuwpyl) qpuynp YEpyny b
unnpuqgpyl]  nipupwbsnip Ynnuh  Ynnuhg  Yud
wlniuthg, U wjtpwuny, nppwiny YEpwpkpnd L
Znjubwynph hpunibpubpphtt b wwpnwwinipmniu-
Ubpht twl Znjwiwynph Ynnuhg fud wintihg:

10. z0UGULORU

10.1.  Unyt Zuwdwdwjbwgpny wnpuwdwnpjus nplk
hpwyniiphg YJuwd hpwdulijub wwownywinipjub
upgnghg Unnup  Ynnuhg soquuftip  Jud  ypwibg
hpwlwbuwgnidp nipwgubip sh hwinhuwbinid nputihg
bpwdwpnid, husywbue b npbk  hpwyniiphg [Jud
hpwjuut yuwonwywinipjut dhonghg dbjutquuju
Jud dwubwlh oquuitip sh YJuwbjumd npuwbhg Yud
guijugws  wy  hpumbphg  Ywd  hpwjului
yuonywunipjut Uhonghg htvnwquynid oqunykjp:

10.2. Unyu Zwdwdwjtwgph mpbl  jowpondwt
ubpnid  sh hwunhuwtnd  pnjnp
huwhainnidubph hkn juwyyuws wkpnid:

htwnwuqu

11. TULNNLQUYUL ZUUUQUSLUQR,
11.1.  Unyt Zwdwdwjiwghpp (C2-h htwn dklwnky)
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FMA) the
between the Parties relating to the subject

contains whole agreement
matter of this Agreement and to the
exclusion of any terms implied by law which
may be excluded by contract as at the Side
Agreement Signing Date, and supersedes (in
accordance with its terms) any other
previous written or oral agreement or
the

relation to the subject matter of this

understanding between Parties in

Agreement.
12 SURVIVAL

12.1
termination of this Agreement shall not

Cancellation, expiration or earlier

relieve the Parties of obligations that by
their should

expiration or

nature survive  such

cancellation, termination,

including, without limitation, payment
obligations, warranties, remedies, promises

of indemnity and confidentiality.

13 SOVEREIGN IMMUNITY

13.1 The Parties
irrevocably agree that the execution and

unconditionally and

performance of this Agreement constitute a
private and commercial act.

13.2 In addition, the
unconditionally and irrevocably:

Government

(a) agrees that should any proceedings be
brought against it or its assets in any
this

transaction

jurisdiction in relation to

Agreement or any
contemplated by this Agreement, it
will not claim immunity from such
proceedings with respect to itself or its

assets,

(b)

waives any right of immunity which it
or any of its assets now has or may

wupnibwymd £ Zwdwdwjiwgph

wnwpluh
Ytpwpbpjuy, hywybu twb opkuphg plunn wjtyhup
nnnyplutnhg pugupnipmnit juwnwpbnt Jepupkpiug
Unnutph wdpnne hwdwdwjunipniup, npnup Zwuybjjuy
Zudwduwjuwugph Unnpugpdwt Uduwpdh npoipjudp
Jupny it Juunwpdb] wuydwbwgpuyghtt jupgny, b
thnjuwphund E (npu wuydwbpht
hudwywunwupwi) unyi Zuwdwdwjiugph wpwplugh
onipg  Ynnubtph  Upgh  pnnp bwpbht gpuygnp b
puiwynp hwdwdwjunipjniuttpp i1
yuydwbwynpusdnipnikpn:

12. Nhdb UEBL ULULL

12.1.  Unyu Zwdwduwjbwgph skqupynudp, dudljtnp
pwbwp jud Junudwdlbn nisnudp sh wquunid
Unnutphtt uwyt ywpunwynpnipnitubpnhg, npnup, puwn
hnkug punyph, whwnp £ ywhywikh hpkug nidp wdwb
sknuplnidhg, duidjtinh Jud
Junudwdltn |msnidhg htwun, tbpuppu]  wnwbg
nwhdwtwthwuluul, Jdwpuyht
wwpunuynpoipyniibpp, - Epuppehpubpp,  hpujufub
wuonwwinipjutt  dhongutpp,  wwpunwqbpsdwut
hununnidubpp b qununthnipniup:

[pubwnig

13. PLRLPCIVUL ULQBMNFLUELPNRE3NRULE

13.1.  Unnubkpp wbdbpuwwhnpbt b wbsknunplkh
Ytpuyny hwdwdwjuynid b, np uny Zwdwdwjugph
unnpuqpnudp . b jwunwpnudp hwighuwind  k
dwuttwynp b wnbnpujht gnpénnnipinii:

132. b hwybknudt, Qunwdwpnipjniul
wibpuywhnpki b whsknuplbih Yepyn

(@)  hwdwduwyuymd k, np wyb ghwypnud, tpk hp jud
hp  wiwnhdubph  tjundwdp

nwpwsépnid  ukpluyugyh

gutjugusd
npblk  nuunulub
Jupnyp unyt Zwdwduwjbwugph  jud  unyb
Zudwduwjimgpny  twpwnbugnn  guwbljugus
gnpdwpph juyuljgmpyudp, tw sh wwhwbgh
wudbntudjubhnipinit wyy Jupnypubph
UWyuwndwdp hp jwd hp wnhubph hwdwp,

hpwdwpynid £ wudbknudubihnipjut guijugus
hpuwynitiphg, npt pupp fud pp whwnpubpp
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(c)

14

14.1

the future whether

characterised as sovereign immunity

acquire in

or otherwise in any jurisdiction in
connection with any such proceedings
including, without limitation,
immunity from service of process,
immunity from jurisdiction or
judgment of any court of tribunal and
immunity from execution of a

judgment; and

consents generally in respect of the
enforcement of any judgment or
arbitral award against it in any such
proceedings in any jurisdiction to the
giving of any relief or the issue of any
process in connection with such
proceedings (including the making,
enforcement or execution against or in
whatsoever

respect of any assets

irrespective of its use or intended use).

FURTHER ASSURANCE

Each Party shall, and shall use

reasonable endeavours at no financial cost to

procure that any necessary third party shall,

from time to time, execute such documents

and do such acts and things as the requesting

Party may reasonably require for the

purpose of giving the full benefit of this

Agreement to the requesting Party.

15

15.1

COUNTERPARTS

The Agreement may be entered into

in any number of separate counterparts, all

of which taken together shall constitute one

and the same agreement. The Agreement

shall be deemed concluded (entered into)

between all of the Parties and the Sponsor

ubpjuynidu niukt Juwd Yupnn Gu dbnp phply
wyuquynud’ wiulu tpulhg npuip npulgnd
kb npuytu huplhojuwth whdknidubihnipentl, ph’
wy] Ykpy, nplt wwpuspnid juuus wogwus
Jupnypubph htwn, ubkpunyuy, wnwlg
nwhdwtwhwldwl, gunulut swunignidubph
tjundwdp whdbntudjubkhmipinithg, nnplk
nuuupuith jud wpphunpwdughtt mphpnitwh
hpwjwunipjut.  fud  {Y&nh ujundwudp
whdbnudjubhmpmithg, b Jdnh  Juunwpdwb
ujuundwdp wudknudjutihnipniihg, b
() wwhu L
gutjugus wwpwspnid guujugws wdwb
bp gkl gdoh G
wpphnipuwdwhtt ydeh hwplunhp juunwpdwb
tundudp nplt wquund nume jud wy
Jupnypltph  juwywlgnippudp  gnpdplpug
uljubnt wnbsnipjudp (uyny pynd gublugus
wlunhyutph pbd Jud ppubg tjundwudp
npnonudubph  Juyugdwl, hwplunpdwt jud
hpwuiugdul wilup gpuig oguugnpsnithg
Jud bwppwntudws oquuugnpénivhg):

punhwinip hwdwdwjinipniu

Jupnypubpnid

14. LOUSNPSPY GLUTVPLLED

14.1.  Bnipwpwisnip Unnu wwpuwynp k
hupunipnyt b, wnwbg hp Ynnuhg bhtwtivwju swpuu
Upknt, gnpswunpnid npowdhwin gwpkp, wwywhnybjnt
hwdwp, npyhuqh gwuugwé wuhpwdbyn tppnpy
wbid dudwbtwl wn dudwbwl unnpuqph wyuyhuh
thuwunwpenptp u Juunwph wjtiyghup
gnpénnnipjniitp, npp wwhwbenn YUYnnup Yupnn L
nnowlinnpkll wuwhwhel] wuwhwbenn Ynnuht unyl
Zudwdwjimgqphg plunn nne ogniwnip mpudwnpyud
1hubknt tyuwwnwyny:

15. z0UUQU3LUaAlrEP OrrLuaLert

15.1.  Zwdwdwjuwghpp Yupnn E Jupdl] gujugus
pYny wnwbdht opptimjutphg, npnup pnjnpp dhwuht
Juqunid tu dbky L dJhbbingh  wuwyjdwbwghpp:
Zudwduwjuwughpp  hwdwpynmd £ Yupdws  pnnp
Unnubph b Znjwbwynph dphol’ pnnp Unnubph b
Znjwbwynpph  Ynnuhg uwnnpugpdus  ophtwlubpp
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upon exchange between all of the Parties
the of the counterparts
executed by all of the Parties and the

and Sponsor

Sponsor, upon which this Agreement shall
enter into force, without prejudice to the
Conditions Precedent to the FMA.

16 DISPUTE RESOLUTION
Amicable Settlement

16.1
of any kind arises between the Government

If any dispute or difference or claims

and the Developer in connection with the
construction, interpretation or application of
any terms and conditions or any matter or
thing in any way connected with or in
connection with or arising out of the
Agreement, or the rights, duties or liabilities
of any Party under the Agreement, whether
before or after the termination of the
Agreement, then the Parties shall meet
together promptly, at the written request of
any Party, in an effort to resolve such
dispute, difference or claim by discussion
between them.

Assistance of an Independent Expert

16.2
been able to resolve a dispute in accordance
with this Clause, within thirty (30) Days
after

To the extent the Parties have not

either party requests in writing
negotiation under that clause, or within such
period that the Parties may agree in writing
or if a dispute is referred directly to this
Clause, such dispute shall be referred to an
expert for a recommendation in accordance
with the following provisions:

(a) the expert shall have demonstrated
expertise in the area to which such
dispute relates and shall not be an
agent, employee, or contractor or a

former agent, employee, or contractor

ponp Unnudbph b Znduwbwynph dholt thnfuwtiwlbnt
whu, nphg htwnn unyt Zwdwdwjiwghpp dnbunwd k
ndh Uky swqnkny TZ-ht Ykpwpkpnn Zknwdgnn
Nuydwuubpht ypu

16. 46&GCP LORONRU

Gupquynpmd pubwljgnipiniiikph dhgngny

16.1. Gpk Ywnwjwupnipjul b Ywpniguwwyuwinnh
Uhol swugnid E nplik JEL fud nupwdwjunipinit jud
wuwhwiy, npp Jhpwpkpnud £ unytt Zwdwdwytwgph
wyuydwbtbph Jud npuihg punn jud npuw hkwn nplk
Upy jwwyws npuk hwpgh ud uugph Empyubp,
dbjuwpwunipjuin jud jhpwndwp, jud npbk YUnnuh
unyyt Zudwdwjiiwgphg plunn npbk hpwyniupubphb,
Jud
unylt  Zwdwdwytwqph

wuwpuwynpnipniuubpht

mpnibkpht, (hip nu
1nwdnidhg wnw Jud htwnn, wmyw Ynnukpt wthwuwn
hwinhwynud &u  UYnnukphg npbk dEYh  gqpuynp
wwhwlgny  tnpdbiny  Yupgqufnpl)  wyy &R,
nwpwdwjunipmniup jud wwhwiep upwtg dhol
wigiugynn puttwpynidutpnh dhongny:

wupuulub-

Utljwju ®npdwugbnh Upwlgnipiniup

16.2.  Ujupwlny, nppwiny YUnnukpt h dhdwljh sku
tEntp nwsl) Jhdp unyu Ykwh hwdwdwjl, Ynndbphg
npbt  dthjh  Ynnuhg wyy  Ybkwh  hwdwdwgh
putwljgnipiniiitp wuglugubint qpuynp wwhwy
ubpluyugtlinig htinn tpkunit (30) Opduw pupwgpnid
Jud Unnutph Ynnuhg gpuynp duiny hwdwdwjutgus
wy] dudwbiwuwhwndwsh pupwugpnid Jud, tph Jt&h
tjundwudp wtdhpwwybu Yhpunynd E unyt Qhunp,
wyy Jk&p Ukpjuyugdnid £ thnpdwghnh junphmpn
uinwbiuym hudwp htnlyjw) gpnypitph hwudwdwi’

(@ thnpdwgbnp  whwp E Jught  Jkpwpkpnn
phwquyupnid  gnigunpws  (hth hwwnntly
ghwkihpttip b thnpd b sywhwnp b hwinhuwbw
Unnutphg npbkt dkhh kpiughu jud twpuyht

gnpdwjuyp, wyhtwwnnnp jud juyuwjwunntl,
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(b)

16.3

of either Party.

the Party initiating submission of the
dispute to the expert shall provide the
other Party with a notice stating that
it is submitting the dispute to an
expert and nominating the person it
proposes to be the expert. The other
Party shall, within thirty (30) Days of
notify the
initiating Party whether such person

receiving such notice,
is acceptable. If the Party receiving
such notice fails to respond or notifies
the initiating Party that the person is
not acceptable, the Parties shall meet
and discuss in good faith for a period
of thirty (30) Days to agree upon a
person to be the expert. If the Parties
fail to meet or are unable to agree at
the end of such thirty (30) Day period,
either Party may request that the ICC
ADR
nominates the expert, and such person

International  Centre  for
so nominated shall be the expert for
the purpose of resolving the dispute
and the expert proceedings shall be
carried out in accordance with Rules
for the Administration of Expert

Proceedings of the ICC.

The Party seeking consideration of

the dispute by the Independent Expert shall
submit within fifteen (15) Days of the
notification of the dispute to both the

Independent Expert and the other Party

written materials setting forth:

(@)

(b)

(c)

its description of the dispute in

reasonable detail;

a statement of the initiating Party’s
position; and
of records

copies supporting the

(b)

16.3.

thnpdwghwnht ykgh ubpluyugnidp
twpuwdbkntws Unnup djniu Unnuht nqupynud &
Swtnignid, npuinkn wymd L, np ukpluyugunid
Jtdp thnpdwgbnht b wopwewnpnid E wyjt mdht,
nid hupt wpwewpynid L (hubk] thnpdwgbun:
Umniu Unnup, tpgws sSwinmignudp unwbiunig
htinn  phumit  (30) OpJw  pupwgpnid
nlntjughmu t twpwdbning Unndht’ wpynp
nfju] wbdt pugnitbh b Gph wyp dwinignudp
unwgnn  Ynnup  sh wuwunwupwbind - jud

Swingmd  t twpwdbkntng  Ynnuhb, np
wpwownpus  wbd  pugmubh sk wyuw
Unnutpp  hwinhymd b pwpkjundnpku

puttmpynud E whgugunid Epkunit (30) Opgu
thnpdwghbunh wdh oninpg
hudwdwjinipjutt qunt hwdwp: Gpk Ynndbkpp
skt hwbunhwynid  Juwd  sku
hudwdwjunipjutt qup wyy btpkunit (30) opu
dudwtwjwhunywsnid, Unnubkphg
gutuguép Yupny b wwhwiel), np UUM-h

plpugpnid’
Jupnnuiinid
wuju

Ud4 Uhowqqujhtt UYkuwmpnup wnwownnh
thnpdwgbnhl, b wlwbh Ykpy wpwownpyus
wudp whwp L jhuh Jegh nusdwt bywnwlng
wowtwldws thnpdwgbkunp, b thnpdwpubwlub
wlg Gt Jugynud UUM-h
Onpdwptitmljutt dwpnypubph Ywrwjupdw
Qutntuubph hwdwdwyju:

Jupnypubph

Utufu dnpdwgbnh ynnuhg Jtsh

phunwpynidp huygnn Unnup yE&h swunigdwt wyuhhg

wnuwutthhliq

(15) OpJu phpwugpnid U Ubluu

Onpdwgkinhl, U Wnu Unqiht Wkpjuugimd
qpuiynp ympkpp, npnip yupmbwlnod Eu

(@)

(b)

(©)

(&éh  hp  Wjwpugpmpimbp  nngwdhun

dwipudwutkpny.
twhiwdbkntinng Unnuh nhppnpnonudp, b

twjuwdbkntnng Ynnuh nhppnpnonidp hwutwinng
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initiating Party’s position.

16.4  Within fifteen (15) Days of the date
that a Party has submitted the materials
described in the preceding sentence, the
other Party may submit to the Independent
Expert and to the initiating Party:

(a) its
reasonable detail;

description of the dispute in

(b)

a statement of the responding Party’s
position; and

(c)

copies of any records supporting the
responding Party’s position.

16.5 Each Party
person knowledgeable about the issues in

shall designate one

dispute who shall be available to the
Independent Expert to answer questions and

additional
the

Except for such person, a Party shall not be

provide  any information

requested by Independent Expert.
required to, but may, provide oral statements
or presentations to the Independent Expert
or make any particular individuals available

to the Independent Expert.

16.6
by an Independent Expert is initiated, the

When consideration of the dispute

Independent Expert shall be requested to
provide a recommendation within twenty
(20) Days after the expiry of the fifteen (15)
Day response period provided above. If the
Independent Expert’s recommendation is
given within such twenty (20) Day period,
the

recommendation is given at a later time and

or if Independent  Expert’s
as of such later time no Party has yet
initiated any other proceeding concerning
the dispute, the Parties shall review and
discuss the recommendation with each other

in good faith for a period of ten (10) Days

thwunwpnpbph yuwndkutbpn:

16.4. ‘Lwjunpn twpwnuunipjniinid tyqwsd ympbpp
Unnuh Ynnuhg ubpjuyugubinig mwuhhtg (15) opdu
pupwugpnid Umpiu Ynndp Uujuwpu Pnpdwgbnh b
Lwjuwaknng Ynnuhl Jupnn b ubplujugity

Jtsh hp ujupwgnpnip) Ith'B‘ nnowdhwn

dwipudwutbpny.

(a)

(b) wwwwujuwtng Ynnuh nhppopnonudp. b

() wwwnwupuwng Unnuh nhppnpnonidp
hwuwnwwnng guuljugus thwunwpnpbph
wuwndkubbpp:

16.5.  Bnipwpwisnip Ynnd tpwtwlnid k Jhdwplyny
hwipgtphg mbnyuly Uk wudh, npp ywhwnp £ hwuwbbih
1huh Utjuju ®npdwugbnh hupghphtt unwuhwibjnt

b Ublwju ®npdwgknh UYnnuhg wwhwleyny
gutjugusd pwgnighs nbntjuwnynipmnil
npwdwunpbine hwdwp: Pugupmpjudp wyy  wudh

uowtwlnivhg, Ynnuhg sh wwhwbeynid hwuntu qup
ubpuyugdudp jud puwbwynp pugunpnipniiibpnyg
Jud npbk npnowlh wbdwig hwuwibih nupdub)
Uuljwju ®npdwugbnh hudwp:

16.6. ©tpp yk&h pubwpynudp twjwdbeudnd  E
Utljwpju ®npdwugknh Ynnuhg, Uuljwpju Pnpdwughinhg
wwhwioynmd E ubpluyugul) punphnipn puwt (20)
Opju pupugpnu  hwoduwd wunwupwbh  hwdwp
twpwnbuqws  Jbipngpu)  wwuthhtig  (15) Op
dudwtwjuwhwndwsh jpuwbwnig htwnn: Gplk Uulju
®npdwghknh junphnipyp wpwdwnpdl] £ apdus 20
(puwly) Ept  Uulwfu
®npdwgbnh jupquypnipniup mpudwnpyby £ wbh
nip b wyn wwhh gpoipjudp Ynndtphg ny dkyp nhn sh
twpiwdbnul)]  Jk&h JEpwpbkpu; npbk wyp
pupwugwlung, YUnnubpp pupbhndnpbt Jekpubugnid b
puttwpynud Eu dhdjutg dholt junphnmipgp ppu
hwudtdwtp hwonpnnny wwup (10) Opgu pupwgpntd,

Onqu pupwugpmd  Yud,

twjupwtt wy) gnpénnmipinit dkntwnplkyp:
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following delivery of the recommendation
before proceeding with any other actions.

16.7 The the
Independent Expert shall be borne equally

costs of engaging
by the Parties, and each Party shall bear its
own costs in preparing materials for, and
making presentations to, the Independent
Expert.

Arbitration

16.8
amicable settlement or with the assistance of

Failing settlement of a dispute by

an Independent Expert, the dispute shall be
finally settled by binding arbitration.

16.9
connection with the present contract shall

All disputes arising out of or in

be finally settled by arbitration under the
Rules of Arbitration of the International
Chamber of Commerce then in effect (the
"Rules").

16.10 There shall be three arbitrators, one
selected by the initiating Party in the
request for arbitration, the second selected
by the other Party within thirty (30) Days of
receipt of the request for arbitration, and the
third arbitrator, who shall act as president of
the tribunal, shall be
nominated by  the  party-appointed
arbitrators within thirty (30) Days of the
confirmation of the second arbitrator. If the

arbitral jointly

president of the arbitral tribunal is not
nominated within this time period, the
International Court of Arbitration of the
International Chamber of Commerce shall
appoint such arbitrator.

17 GOVERNING LAW

17.1  The
contractual obligations arising out of or in

Agreement and any non-

connection with it shall be governed by and

16.7. Uujuju Pnpdwgbnht ukpgpuybint swhubkpp
Unnutpp Ypnud B hwjuwuwpwybu, b jnipupwbynip
Unndp Ypnud Lt hp ubthwlwb Swjuubkpp Uulufe
Onpdwgbinh  hwdwp Wniptpp wwwpwuwnbnt b
ubpljuyugtbint wuny:

Upphwupwd

16.8. Pwtwlgnipjnitiutph dhongny YJuwd Ubjufu
Onpdwughinh  wowlgmpjudp Jtép sjupquynpbint
nkuypnud, Jtsh Jhpotwmlut Jupquynpnudp
Juwnwpynd £ wpphunipudh dhongny, nph npnonudp
wupuwnhp Y1huh Ynnudtph hwdwp:

16.9. Unyu Zwdwdwjuwgphg phunng Jud gpui htwn
Juwywsé pnnp yhdbpp Bipulu Eu JEpptwlub
Yupquynpiwl  wpphnpwdh dhengny  wyn  wwhh
nnnipjudp nidh dke guniynny Uhpwqquyhtt wnbwnpuyht
wuwjwwnh Upphwpwdh YQuunuubkph
(«Fqwuntukp»):

ukippn

16.10. Mbwp E (huh Gpkp wpphwup, npnughg dklht
puunpnd  E o wpphupwudht Jidh  ubplhuyugnidp
twpuwdbntws Ynndp, Gpypnpphtt punpnd b odjniu
Unnup wpphupuwdh wwhwbep vnwiwnig kpkuntl
(30) Onjw plpwgpnud, huy Eppnpny wpphnpp, npp
gnpénid £ npybku  wpphuwpwdwiht  wphpnittwh
twpiwquhnny, hwdwunbn wwiwlynd E Yondbph
Unnuhg  bpwlwljws  bpynt  wpphupubph  Ynnuhg
Epynnpn wpphinph hwuwnunnudhg bpkuntt (30) Opydw
pupwgpnid:  Gphk  wpphwpwduyhtt | wphpnitwh
twpiwquhnnp sh wwlwlynd wyqwsd dwdljtnh
pupwgpnud, wyny  wpphwupht | wbwlnd  k
Uhowqquhtt Unbwmpujhtt Nwjuwnh Uhowqquyht
Upphinipudughtt twnwpuiip:

17. QULQRUINLNN, OLTULLR

17.1.  Zwdwdwjuwghpp b npuihg punn Jud ppu
Juwulgnipjudp wnugwgnn guuugus ns
yujdwbwqgpuyht wuwpunuwynpnipjniubbpp
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construed in accordance with the laws of

Armenia.
18 CONTRACT LANGUAGE

18.1  This
Armenian and English languages.

executed in
The
Parties acknowledge that the negotiations
this held
between the Parties in English, and agree

Agreement is

regarding Agreement were
that in case of any discrepancy between the
Armenian and the English texts of this

Agreement, the latter shall prevail.

19 CLARIFICATION
FMA

REGARDING

19.1
the indefeasible repayment or prepayment

For the avoidance of doubt, prior to

in full of all amounts of Senior Debt, no
provision of this Agreement is intended, nor
may be interpreted, to amend or modify any
provision of the FMA.

IN WITNESS WHEREOF, the Parties and
the Sponsor, intending to be legally bound,
have caused this Agreement to be duly
executed on the dates indicated next to their
signatures below by their duly authorised
representatives:

SIGNED by the GOVERNMENT OF THE
REPUBLIC OF ARMENIA (acting on behalf
of the REPUBLIC OF ARMENIA)

By: Arthur Grigoryan, Minister of Energy
and
Republic of

Infrastructures
of the
Armenia, as its authorised representative

Natural Resources

Signature: Date:

Jupquynpynud ki Zwjwuwnwbh
Ubjuwpwbiynd hwdwdwybh nputg:

opkuputpny U

18. 1USUUTLUGLD LE2NRL

18.1.  Unyu Zwdwduwjuwughpp juquws k huybpku b
wiq pkt (Egniubpny: Unndbpt pugniunod By, np uny
Zwdwdwjimgph  JEpwpbpuy  pwbwlgnipniiubpp
Unnutph dhol wbglhugyl] ki wbqbptku (kqny, b
huwdwduwjynid L, np unyt Zwdwdwjuwgph huytpku
b wugikpbt mwuppbpuljutpnh dho hwjuwunipinitibph
nkuypnd, ghipuljuynid £ wbqikpkt muppkpulyp:

19. Tz-P YUMNUUSNEREBUULRL NMULULULART

19.1. Ywulwsdubphg pniuwthbint hwdwp, Udwg
NMupunph wdpnnowlwt gniduph wudbpuyuwhnpku
dupbinygg jud twhwwbu dwpbiniyg wnwy, uniyb
Zwdwduwjuwugph npbk gpnyp sh twpwnbudnd jud
sh Jupnn Ukjuwpwb] wytiybu, np T2-h nplk npnype
thnthnfugh Yt |pugdh:

b ZUUSUSNRUUL dBrNIC3ULE  UYnndbpp U
Znjubwynpp, dwnwunpws (huling hpujwpwbnpku
wuwpuwynpyb], wywhnylghtt unyt Zwdwdwyuwgph
yuupwd unnpuqpnidt hpktg yuwnowd thwugnpdus
ubpYuyugmghstbph  Uhengny npws
unnpugpnipjniiibph Ynnpht todwsd wduwpybppb.

uwnnpl

UsSNruardol £ 2ZUSUUSULE 2ZULLUMESNRE3UL
qunuqurnkesuu uNI\UPS  (npp  gqopénud L
2U8UUSULP 2ULLUAMESNRE8UL wntihg)

Zwjmunwith Zwipwy bnntpiut Eutpglunhl
Eupwlwunrnigusputph i}
puuwfut ywpwpbph twpwpup Uppmp $phgnpyuth
Ynnuhg npubu thwugnpiud tkpljwjwugnighy

Uwnnpugpnipjnih
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Uduwphy

SIGNED by ARMPOWER CJSC USNruoardel B Uruounkher ®RC-h §nnuhg
By:
Signature Uwnnpuqpnipnil
Date: .
Uduwphy
SIGNED by RENCO S.p.A usNroardeL k neuu U.N1.U0. §nnuhg
By:
Signature Uwnnpugpnipnil
Date: .
Uduwphy
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