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MEMORANDUM OF UNDERSTANDING

The of
(hereinafter referred to as “MOU”), dated as of ...

present memorandum understanding
2016, has been regulated following the meetings held
between the representatives of the Government of the
Republic of Armenia and CEO and legal representative
of Grange Power LLC.

During the above mentioned meetings the Parties
have verified the possibility to collaborate for the
realization of a new “combined cycle” power plant
(hereinafter referred to as the “POWER PLANT”) for
electric energy production with 234 MW gross
capacity and with not less than 50,5% gross efficiency
(the values are calculated based on site near Vanadzor

city, Lori Province, Republic of Armenia.

The Power Plant shall be designed and constructed
based on the main technical requirements.

The representatives of the Government of the
Republic of Armenia have demonstrated their interest
for the realization of the POWER PLANT, taking into
consideration the registered constant and growing
demand for the generation of electric energy in
Armenia based on state-of-the-art technologies and

the related lower costs of management.

Therefore, there has been evaluated the possible
which has

developed significant experience in the Country

collaboration with Grange Power,

where it has successfully implemented important
projects and possesses the necessary technical and
financial capabilities for the realization of the POWER
PLANT.

Grange Power company has equally demonstrated its

interest for the realization and subsequent
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maintenance of the POWER PLANT, undertaking to
verify the feasibility of that project, also by means of
involving reliable technological and financial partners
with whom Grange Power has the intention to
constitute a new Armenian company, dedicated to the

realization of the above mentioned project.

In the light of the above statement, the Parties
confirm their mutual interest to collaborate for the
realization of the POWER PLANT project, on the
basis of the terms and conditions defined here below

and agree upon the following:

1. SUBJECT OF THE AGREEMENT
Following the conclusion of the present MOU, the
Parties shall actively and strictly cooperate in good
faith for the purpose of developing the project of
POWER PLANT.
company undertakes to verify the feasibility of the
the POWER PLANT

reasonable to define

In particular, Grange Power

and
the

appropriate financial instruments, verifying their

project concerning

undertake all means
feasibility, performing all the necessary activities
within the period not exceeding the four months from

the date of entry into force of the present MOU.

If within this period Grange Power verifies the non-
feasibility of the project, then the same company shall
the of the
Government of the Republic of Armenia (hereinafter
referred to as the GOVERNMENT), by means of

written notification, and the present agreement will

communicate it to representatives

be considered executed without any obligation for
both Parties.

Otherwise, if Grange Power within the agreed period
confirms in writing the feasibility of the project and its

interest and readiness to undertake the project, Grange
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Power solely or with partners can found a Commercial
company in the Republic of Armenia (Grange Power
and its subsidiary company hereinafter referred to as
Grange Power) and the GOVERNMENT and Grange
Power (hereinafter jointly referred to as PARTIES and
separately as a PARTY) undertake to conclude a final
“CONTRACT”) the
construction of power plant, provided that the
GOVERNMENT  undertakes to
CONTRACT with Grange Power or subsidiary of
Grange Power founded in the Republic of Armenia.
The CONTRACT shall be based on the following

terms and conditions which parties qualify as essential

contract (hereinafter: for

conclude a

(warranties):

a) The GOVERNMENT undertakes to assist Grange
Power in the purchase of the land on which the
POWER PLANT will be constructed. This land is
located in the vicinity of city.

GRANGE POWER undertakes within three (3)

months after completion of power plant

construction to clean the area occupied by the
POWER PLANT, GRANGE
POWER.

constructed by

b) GRANGE POWER at its own expense undertakes
to implement the POWER PLANT, within an
appropriate period of time, which in any case will
not be more than 30 (thirty) months starting
from the date of achieving Financial Closure and

the The

optimizations of this period will be agreed upon

making available area. possible
by the parties before starting the works.
Subsequently, GRANGE POWER undertakes to
perform the necessary activities of maintenance

of the POWER PLANT for the whole duration of
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its operation.

The GOVERNMENT undertakes to guarantee to
GRANGE POWER, for the period of twenty (20)
years from the completion date of the POWER
PLANT, the supply of gas necessary for the
POWER PLANT for the production of the
electric energy, which shall be conditioned by
operating load regimes of power system of the
Republic of Armenia. In any case, the contracts
the gas,
discharged waste water, etc. required for POWER

for natural technological water,
PLANT operation shall be signed between
GRANGE POWER respective  supply
companies. In such case, the GOVERNMENT of

Armenia shall provide a mechanism /legislation

and

to ensure the obligations of its regulated
The GOVERNMENT

undertakes to facilitate the formal practices

companies are met.
necessary for dealing with these activities and

also those related to the construction permissions.

The natural gas consumption at the maximum
capacity of the POWER PLANT will be 45,680
nm%hour (forty-five thousand six hundred eighty
365,434,116 nm?year
hundred sixty-five million four hundred thirty-

nm?%hour), or (three

four thousand one hundred sixteen nm?year).

The PARTIES agree that the price for the gas to
be sold to GRANGE POWER shall be 230.8167
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(two hundred thirty USD and eighty one decimal
point sixty seven cents) for each 1.000 (one
thousand) nm? of gas, plus taxes, levies and other

payments (if any) effective in Armenia.

For the period of twenty (20) years from the
completion and commercial commissioning date
of the POWER PLANT a. GRANGE POWER
undertakes to cede the whole electric energy
produced by the POWER PLANT in the manner
established by RA legislation or RA
GOVERNMENT, b. RA GOVERNMENT
guarantees the purchase of the whole produced
electric energy, and c. the tariff for electricity
produced in the POWER PLANT (net export)
shall be 6.62 (six point sixty-two) US DOLLAR
CENT for a KWhour plus VAT and any further

direct tax or direct levy.

The Parties reserve the right to consider the
inclusion of the POWER PLANT in the prospect of
gas-electricity counter delivery

schemes and

conclude a relevant contract regarding it.

Furthermore, it is stated that electricity sale tariff
shall be recalculated in case of changes in natural
gas tariff included in the electricity tariff upward
or downward as per the change in gas price
included in the tariff which represents the
variable part of the tariff. The details will be

defined in the Contract.

In case the GOVERNMENT doesn’t comply with
its obligations concerning the gas supply, due to
no fault of GRANGE POWER, and gas supply
was interrupted on a cumulative basis for more
than three days in any given calendar month or

more than 12 days in any calendar year, then the
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GOVERNMENT undertakes either

- a. to guarantee to GRANGE POWER the
payment of compensation for each day of the
absence of gas supply, which is equal to
Capacity payment part of the tariff, plus VAT,

if it’s due, or

- b. to guarantee to GRANGE POWER to adjust
the tariff for the next tariff period in such a
way, that the amount mentioned in previous
clause will be compensated in 12 months
period from the moment of adjustment.

- The compensation will not be applicable in
case of Force majeure. The Force majeure
event will be defined in details in the

Contract.

f) In case the GOVERNMENT doesn’t comply
with its obligations concerning the fully
purchase of the electric energy that could be
produced by the POWER PLANT, the
GOVERNMENT undertakes either

- a. to guarantee to GRANGE POWER the
payment of compensation equal to Capacity

payment part of the tariff, plus VAT, or

- b. to guarantee to GRANGE POWER to adjust
the tariff for the next tariff period in such a
way, that the amount mentioned in previous
clause will be compensated in 12 months

period from the moment of adjustment.

- The compensation will not be applicable in
case of Force majeure. The Force majeure
event will be defined in details in the

Contract.

g) In case the GOVERNMENT doesn’t comply

with its obligations concerning the payment of
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the electric energy produced by the POWER
PLANT, in compliance with the condition of
payment stated in this MOU, in Contract and
in Invoices that will be issued, the
GOVERNMENT undertakes to pay directly all
the sum unpaid within 60 days from the date

of expiry of the issued Invoices unpaid.

h) If the GOVERNMENT doesn’t comply with its
obligations concerning the gas supply due to
no fault of GRANGE POWER and absence of
supply or the insufficient supply of gas
continues cumulatively more than 180 days
during calendar year or the non-payment
and/or purchase for the electric energy
producible by the POWER PLANT continues
cumulatively more than 180 days during
calendar year, whether it is caused by Force
Majeure or any other reason, the

GOVERNMENT,

agreement between the Parties, undertakes to

buy from GRANGE POWER the POWER

PLANT, at a price equal to the reasonable

except for a different

construction cost that will be documented by
GRANGE POWER and in any case will be not
less than 215.000.000 (two hundred fifteen
million) USD, increased by the costs of
connection to the networks (to be determined
by an appropriate document), total reduced in
amount of 5% of the whole price for each full
year of operation of the POWER PLANT by
GRANGE POWER VAT when
applicable) and the total further increased by
15% and plus VAT, when applicable. The
GOVERNMENT undertakes to pay to
GRANGE POWER the whole price of
POWER PLANT purchase within 12 (twelve)

months (or in another order to be agreed

(plus

between the parties in case of these
circumstances) from the date on which there is
verified the non-payment for the produced
electric energy with delay exceeding 180 (one

hundred eighty) days compared with the




ghtup 12 (nuuubkplnt) wduju pupwugpnid (Gud
wj] Jupgny, npp jhundwdwyikgdh Ynnubph
Uholt wju hwiquuwuputph nhuypnid)’ ujuws
wjt ophg, btpp gpubgnud E - wpununp]ud
b Eyunpukutpghugh hwudwp J&wpdu
pugulunipniup’ YNVUGLD  dhol wuy-
dwbtwynpjusd J&wpdu wuydwbbph
huwdbdwwn 180 (ULl hwpnip nipunit)) opp
ghipwquignn nipwugnuuny, W/jwud gpubgynd k
qugh Jwwnwlupupdut  pugulunipniip
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dudwtmjuppowtnid, npp gipuquiignid £ 180

wpujupup dwnwljupupnidp
(UEY hwpnip nipuntly) opp, npp Jupnn L bwb
Yninulbtyp
nwpyu junpduspny:

nipupwbsinip  opwgniguwjht

uNUGre whwnp b hwdwgnpsuljght nhuh
ELEUSMUYUSUL qugh dwwnwlwpupnudp b

REnpwtbpghugh
hpuwjuwtwgubnt

dwnwljupupnidp

tywwnwlyny:
Uwutuynpuy b, GuNUdUCNRESNRUE
wbnp E  wpudwnph ELBUSCUYU3SULLE
hwtpught L Eyunpuguught dhwgubint
Lwntnp, hsytu twle wywhnyh
ELEUSUrUYUSULP hwdwp quqh b ¢ph
duwnwlupupdwb dhwgnidubph
twhywnpuwuwnnipniup $CG3LL PUNRE-

h hwpyht:

UNIUGLE unyuny punnind B, np tpdus
uwlwghtp, wulwpup Ynndbiph dhol Aknp
ppyws wujdwtwynpjuénipiniiibphg,
Eupuwlu  tu  Jupquynplwub  Zujuuwnwih
Zwipuyght
Swnwynipniutbpp Jupquynpnn
hwidtwdnynlh  (hknugunt  2042)  Ynnuhg:
Ujupwtiny, nppwting pnyjjunpynid k opkupnd,

Zuwipuybinnipyut

Qunwjwpnipjniup nu3vuvuvuarn
unnpugpdui opjulihg htwn, nnpp
wwhdwiqws Lt qmjpu 1Ind b wyy

NMUBUULUAL P wjwpuindwl ophg htwnn 20U2Z-
ht hpJws wuwonmntwlwt gpmipjut vheongny

yhwp k wowlgh ®z-hu
hudwywwnwupmt  vwluquh  vwhdwbdwb

gnpéplpught (Epyhdwunnipeniithg

uniju

payment conditions agreed upon between the
PARTIES and/or the absence of supply or
insufficient supply of gas for a period
exceeding 180 (one hundred eighty) days, also

cumulative, for each calendar year.

i) The PARTIES shall collaborate in order to
implement the supply of Gas to the POWER
PLANT and the supply of electric energy. In
particular, the GOVERNMENT shall provide
the connection points of the POWER PLANT
to the public electric network, and also the
predisposition of connections for the supply of
gas and water to the POWER PLANT at the
expense of GRANGE POWER.

The PARTIES hereby acknowledge, that the
mentioned tariff, regardless the agreements
between the Parties, are subject to regulation by
the Public Services Regulatory Commission of the
Republic of Armenia (hereinafter PSRC). To the
extent permitted by Law, the Government after
the date of signing of the CONTRACT provided
by article 1 and the closing date of that
CONTRACT through an official letter to PSRC
shall support the inclusion of tariff in a manner
consistent with this MOU (including for the
avoidance of doubt any adjustment of the tariff in
case of change of gas price or change in the
official exchange rate for converting AMD into
USD) in the license of GRANGE POWER.




luntuwthtnt  hwdwp  ubpunjwy  wwluquh
gutljugws dogpuunid qugh quh thnthnjunipjut
nhiypnid Yud 22 gpudh b UGUUL gnjuph
wuounntwlwl thnjuupdtph  thnthnjunipjut
nhupnid):

d) Uju niypnud, tpk GUAUAULCNRESNRUL sh
Jupnquinud Gpuwgluwynply unytt hnnpdudny
twpwnbujws qubkph  Logpuinudp, wwyw
quUNU4UNRESNPULE wupunuwynpynd  k
niqnuijhnpkt Jdwpl] thwunwgh Yhpundws
uwjugutph b wuydwbwgpny tpupjougnpdus
uwluqubkph Uholi nmuppbpmpymip ALEILL
OUNPEG-h  wuniuhg
huygp unnwtiwnig htwnn 60 opju pipwugpnid:

hudwywnwuuwb

ElEjupuluwyuuh  gnpéniitmipjut hwdwp
wlhpwdbon pnnp wuydwbuwqpbpp wbwp k
gputigykh 2Z04Z-nu:

2. UNk3u ¢z-b StAN1NRE3NRULL BY
LORONRUC
Unyt ®Zz-u mdh dbe L dnumd uwnnpugpdui
opJuithg 61 1nidynud k
hpwnwpdmpiniiubph nknh niubbwgnt nhypnud®

- QrB38uLe OUNPE-h Ynnuhg nipuplqus
gpujnp ®Z-h
unnpugnpnidhg htwnn 4 wdudw phpwugpnd,
npny bw hpwdwpynud £ ELEUSMUTUSULE
Junnignidhg:

- Uju gbhwypnud, tpp Ynnukpp Yupnid Eu Fniju
I-nud twppwnbujus MUSUUTLUSDC:

- Uy nhwypnud, Epp QLB3LL OUNDRE-h
wlinilihg
hwunwwndwb swiunignidhg htnn 2 wdudw
pupugpnid  sh Jupynud  Qniju 1-mud
twhwnbuws MUSUUTLUGPIC ud sh
hpujwtwtunid nusuuLuarp
unnpugnuui opduithg hwoqus 2 wdudu

htwnlyuy

dwinigmid uniju

hpuwjwiwbwhnipjut

nupwgpnid:

- Uyt nhwpnud, Epp unyt @2-h vnnpugpdue
opJuwihg 4 wduju pbpwugpmud B3V
QUNPG-h Ynnuhg sh
unwugyniu:

- UuNMUGCh thnjownupd hwdwdwjinipjut
ntuwpnid:

dwiinignid

j) In case the GOVERNMENT isn’t able to
guarantee the respect of the price adjustment
as provided by the present article, the
GOVERNMENT undertakes to pay directly
the difference between the actually applied
tariffs and those guaranteed by the contract
within 60 days upon receiving the related
request on behalf of GRANGE POWER.

All contracts required for POWER PLANT
operation shall be registered in PSRC.

2. DURATION AND ABROGATION OF THE
PRESENT MOU
The present MOU enters in force from the date of its
signing and its termination may occur when one of the
following events takes place:
- A written notification sent from GRANGE
POWER within the term of 4 months from the
of the MOU,
communicating its refusal to implement the
POWER PLANT.
the PARTIES
CONTRACT provided by article 1.
- In case the CONTRACT provided by article 1

is not signed within 2 months from the

date signing present

- In case conclude the

notification of confirmation of feasibility on
behalf of GRANGE POWER or not closed
within 2 months from the signing date of the
CONTRACT.

case no notification from GRANGE
POWER is received within the term of 4
months from the date of signing the present
MOU.

- In case of mutual agreement between the
PARTIES.

- In
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3. uNr zpuuvurdnn, 2u8yuuun
CuutrNkE3UL YULNLUMUYUL YUMNHSULD
FUGLEUUULE P ONNULSNRU

Qre3uve  ouNktlr puybpnipmitp Yuluh
ELEUSU4USULP Jupnignudp hugljuljwb  tnp
puytpnipgut hhdtwnpdwt vhgngn] hwdwdwyu 22
npp  Qdtw  ELEUYSMUUUSULP
ubthwlwiwwnbpp: dbpntoju; unp puybkpniput

opktunpnipyui,

Juintunpuljut juwyhwnwih npny puwdubdwubp,
pugh @E3LL OUNDPE-hg, fupnn b yuwnlwl]

twhuybu  npnpdws wnbpjuninghwluwt b
dhtmtuwljute gnpoépulkputpht, nnpnip
JUwutulgkt twpawgsht:

Lnp Culbpmpjut Juinbwnpulwb  Juuhwnwh
pudubdwutpp  wdpnnomipjudp fud dwubwlh
Jupnn tu  Juwdwndl] wnbuunnghwlut b
dhtwtiuwljuin gnpépulpubkpht dhuyu
Zujuunnwth Zuwbpuybnnipiut Yunwupnipju
hudwdwjunipjudp b NCOATUUUR, pun npnud” unp
wnubkughw] pwdubnbptph hbwn unnpugpybihp
wuydwbwgpbph  wuydwuubkpt npnypubpp
huyjuwlwt Yynnuh hwdwp sykwp E jhukh wybkh
Juwn, pub unyu @Z-ng b unyu ®2-h Fniju 1-md
upqud NUSUULUG Y, uwhdwtdwsd
wuwydwbbbpb Gu:

nL

4. QUASLPNRE3NPL
®z-h nidh dkg thuknt pupwugpnid wntnpuyhtt Jud
wy] qunuuhp wwpnitwlnn wnbnkjunynipmnii
thnjuwtwljjhu, YNOWUGLE whwp E o tpnud
Juwnwpkt tpdws wnbnbjuwnynipjut  qunuthp
hwuinhuwtunu dwuhl hudwwyuwnwupuwut
thwunwpnpbpnd jud puttupynidubph dudwbwl:
Uy phypnd ipdws nbntjunympiniup whwnp b
wwhywih qunuuh, hwdwduyt wdwb punyph

qununthputph wwhwywtnidp Jupquynpnn
opkuunpnipjudp: Qnpédnn opkuunpnipjui
wwhwettnh wwhywdwdp, unuere

hudwduwjund Eu dtntwpll] pninp wthpwdbton

dhongutpp, npwytugh juntuwhbu Gppnpn wtdwbg
nplk mbnknipinit puguwhwynbinig:

3. TRANSFER OF THE CAPITAL SHARES OF
NEW COMPANY TO BE ESTABLISHED UNDER
ARMENIAN LAW

GRANGE POWER company will proceed to the
realization of the POWER PLANT through the
establishment of New Company under Armenian law
which will remain the owner of the same POWER
PLANT. Some shares of the capital stock of the above
mentioned New Company can be held not only by
GRANGE POWER but also by technological and
financial partners, who are previously identified and

who will participate in the project.

All or part of shares of the capital stock of the New
Company can be sold to technological and financial
partners only with agreement of and upon DECREE of
the GOVERNMENT of the Republic of Armenia,
moreover, the terms and conditions of contracts to be
signed with new potential shareholders shall not be
worse for Armenian side than the terms and
conditions of the present MOU and the terms and
conditions of the CONTRACT mentioned in article 1

of the present MOU.

4. CONFIDENTIALITY
During the validity period of the present MOU, while
transferring information containing commercial or
other secrets, the PARTIES shall make notion about
the confidentiality in the relevant documents or
during the negotiations. In that case the mentioned
information will be protected (kept confidential)
under the legislation regulating secrets of that kind.
While realizing the requirements of the legislation in
force, the PARTIES agree to undertake all the
necessary measures to avoid any disclosure to third

parties.
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5. UhrUF NN OLGULLE B 4B&Erh

LOROUUL GUraL
Unyu hwdwdwyuwgph Juybpuljutinipyjul,
Ubjuwpwtinipyut Jud hpujutwugdut

Jbpwpkpu) wpwowgws pnnp  Jk&kpp, npnup
htwpwiynp sk pupbjudwpwup st WN\UGCD
uholi, Ykupwpltt dhwl dhwbdym wpphwnph
YEpguuljwlt npnpdwtp, npp Yupwwlyh Pwphgh
Uhowqquyhti Unbtwnpuwyhtt Mwjuwnh ‘Lwpiwguhh
Ynnuhg Ynnutiphg utyh wuwhwbigni]:
Tuunwupnipniup . Yhth wowbg  dbwljub
pupwgwlupgtph, hull npngnudp Yihth yuwpunwghp
b wipkubh® tnyt npuunwynpht (hwgnpnipini
wnwny npnonid Juyugubk] jpunun b thnjughodwt
Swbwwwphny: Opnonudp whwp E ponuplyph 90
opJu pupwgpnid: Upphwnpwdh hbn juwydws
dwuubpp ynnutph Upolt Ypuiphuf
hujuuwpuswth:

6. urgnkEUSHL YUMrRUINCORT
Unyu ®2-h wowpluw hhpdbwut MUSTULUAP T
Jupkihu, poinp qubpp whwnp b quutpytu 22 npuidng
MU3UULUALP  Jupdwt  opdJu  ppnipjudp
thnjuupdbiph  hwdwywunwupwb, bpk  Jupdwh
wuwhht gnpénn opkuugpnipnitp nu Juywhwgh:
Uy nypnud, NMUSUTLUALNRU Ynnukpp whwnp L
bwhiwnbukt thnpjuwpdtph htwpuwynp nuwnwtdwb
htnn Juwyyws quh hunkpuwynpdwt dbpuwthqd,
npp Epuppunfnpoud. |22 gpudp UUL - gnjuph
thnjuwtiwjuwt thnjuwupdtph
nwnwidul yundwnny Juwuubph wdpnnowljut
Swdlnidp, Epp Wwlwt wnwwnwinudp  wnwpkljut
hhupny gqtpwquugmd E 2%-p, b wwywhnynd Lk
Are3Le OUNPE-h duwp tnyh htwbuwlub
nhppnwd, npmd Yihubp wnuwhuh  uwnwtdwb

httwpwynp

pugwljuynipju nhupnid:

7. UuLSNkhUUSEL HNR3ELEN

®z-h wjuundwdp whwp L Jhpundh 22
Ontuugpnipniup:

Unyu NMUSUULUAGPIC Yuquyws b hugkpbu b
wlgibptt  (kqniubpny  tnybwluwt  wbpuwntiphg
Epynt ophtiwhg: Ukjuljwt ophtiwly jnipupwitisynip
nnupt: Zuybpk b wbqbpku wnbkpuntph dhel
hwjuunm pniutubph nphypnd twpwywnynipniup

5. APPLICABLE LAW AND RESOLUTION OF
THE CONTROVERSIES
Any controversy that may arise regarding the validity,
interpretation and implementation of the present
agreement that could not be possibly resolved in an
PARTIES, will be

submitted to the final decision of a sole arbiter who

amicable way between the

will be appointed by the President of the International
Chamber of Commerce of Paris upon request of one of
the Parties. The arbitration will be non-ritual and the
arbitration award will be binding and irrevocable and
the Arbiter will have the power to decide in the way
of amicable settlement. The arbitration award shall be
issued within 90 days.

The Arbitration fees shall be equally divided between
the parties.

6. CURRENCY CONROL
When concluding the main CONTRACT subject to
this MOU, all the prices shall be indicated in AMD in
accordance with the currency at date of the signing of
the CONTRACT, if the requirements of legislation
then in force will be so. In that case, the parties shall
provide in the CONTRACT an indexation mechanism
for the possible fluctuation of the currency that
guarantees the complete covering of the losses from
possible fluctuation of the exchange rate for
converting AMD into USD, when such fluctuation is
more than 2% on the annual basis, to ensure that
GRANGE POWER remains in the same financial
position as it would have been in the absence of such

fluctuation.

7. MISCELLANEOUS
The law applicable to the MOU is the Armenian Law.

This CONTRACT is made in identical texts in
Armenian and English languages in two copies. Each
party is given a copy. In case of discrepancies between

Armenian and English texts, English text will prevail.
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npynud E wtqibpkl (kqyny wnkpunhi:

Unyt @2-u mdh dby E dnunud Gunwwpnipjub
Unnuhg hwunwwundwl, htyybu twb FLT3LR
®UNPE-h  wbopkuutph  junphpph  Ynnuhg
hwunwndwt thwuwnny, nph yEpwptpjuy Ynndbpp
wuwownntwy ku Yowunigk hdjug:

Yuppugjws L, hwunwnjws L b Yupqus L

This MOU shall enter into force upon its approval by
the RA GOVERNMENT as well as by the Board of
Directors of GRANGE POWER, about which the
Parties shall officially notify each other.

Read, approved and undersigned in

on




