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AMENDMENT AGREEMENT
dated 2016-

relating to the
Loan and Project Agreement
originally dated October 20, 2010
between
KfW, Frankfurt am Main
(“KFW”)

and
The Republic of Armenia,
represented by the Ministry of Finance
(“Borrower”)
and
Vorotan Cascade CJSC, Goris, Republic of Armenia

(as “Former Project-Executing Agency”)

and
ContourGlobal Hydro Cascade CJSC,

(as “New Project-Executing Agency”)

for

EUR 22,000,000
- Hydropower Cascade VYorotan -

BMZ ID 2009.66.499
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Preamble

On 20 October 2010, KfW, the Borrower and the Former Project-Executing Agency
entered into a EUR 22,000,000.00 Loan and Project Agreement (the “Original Loan
and Project Agreement”) as well as into a EUR 29,000,000.00 Loan and Project
Agreement for the financing of the Project (as defined in the Original Loan and Project
Agreement). Further, KfW and the Former Project-Executing Agency entered into a
separate agreement pertaining to the Original Loan and Project Agreement as well as to
the EUR 29,000,000.00 Loan and Project Agreement (the “Original Separate

Agreement”).

With a letter dated 5 November 2014, the Borrower informed KfW that it wishes the
New Project-Executing Agency to take over the role and to assume the obligations of the
Former Project-Executing Agency in relation to the Project. With a letter dated
20 November 2014 KfW gave in general its consent to such transfer subject to all

internal and external approvals needed for KfW being in place.

In September 2016 KfW received all necessary consents the New Project-Executing
Agency to take over the role and to assume the obligations of the Former Project-

Executing Agency in relation to the Project.

Now therefore the Parties intend to amend the Original Loan and Project Agreement
and the Original Separate Agreement by way of this agreement (this “Amendment

Agreement”).

It is agreed as follows:

1.

2.1

Interpretation

Definitions: Subject to any express provision to the contrary in this Amendment
Agreement or unless the context otherwise requires, terms defined in the Original Loan

and Project Agreement shall have the same meaning in this Amendment Agreement.
Transfer

The Former Project-Executing Agency hereby transfers as from the date of this
Amendment Agreement to the New Project-Executing Agency within the terms and
conditions of this Amendment Agreement, by way of assumption of contract

(Vertragsiibernahme), all of its rights and obligations under the Original Loan and
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Project Agreement and the Original Separate Agreement as Project-Executing Agency
(the “Transfer”). The New Project-Executing Agency hereby accepts such Transfer
and enters into all rights and obligations of the Former Project-Executing Agency
under the Original Loan and Project Agreement and agrees to the Original Loan and
Project Agreement and the Original Separate Agreement as amended according to

this Amendment Agreement which is hereby also consented to by KfW.

2.2 By virtue of the Transfer agreed upon in Section 2.1, the Former Project-Executing
Agency shall be immediately released from all obligations as Project-Executing Agency
under the Original Loan and Project Agreement and the Original Separate
Agreement and the New Project-Executing Agency shall assume all rights and
obligations of the Former Project-Executing Agency under the Original Loan and
Project Agreement and the Original Separate Agreement, as amended hereby. The
Former Project-Executing Agency hereby represents, and the New Project-Executing
Agency hereto acknowledges that, as of the date hereof, there are no obligations or
liabilities of the Former Project-Executing Agency under the Original Loan and
Project Agreement that are outstanding or, to the extent required to have been

performed prior to the date hereof, that have not been fully performed.

3. Amendment and Restatement

3.1  Amendment of the Original Loan and Project Agreement: With effect from the date
of this Amendment Agreement the following Articles of the Original Loan and Project

Agreement shall be amended, restated and/or inserted as follows:
3.1.1. The heading of Article 2 shall be amended as follows:

“Channelling of the Loan to the Project Executing Agency and Payments by the
Project Executing Agency”

3.1.2. The following new Article 2.4 shall be inserted:

“2.4 Payments by Project Executing Agency: Notwithstanding the foregoing the
Project Executing Agency shall have the right, and the Borrower herewith consents
thereto, to make payments directly to KfW on behalf of the Borrower on any
outstanding payment obligations of the Borrower under this Loan and Project

Agreement.”



3.1.3.Annex 1 (Disbursement Schedule) of the Original Loan and Project Agreement
shall be amended and replaced by Annex 1 (Disbursement Schedule) enclosed to

this Amendment Agreement.
3.1.4. The first sentence of Article 3.2 is amended and replaced as follows:

“3.2 Deadline for requesting disbursement. KfW may deny disbursements

after 30 December 2020.”

3.1.5.The following new Article 3.3 lit. g) is inserted after Article 3.3 lit. f):

“3.3 g) KfW has received a legal opinion on the transfer of the Project assets to

the New Project-Executing Agency, in form and substance satisfactory to KfW.”

3.1.6.Article 5.1 is amended and replaced as follows:

“5.1 Interest (fixed interest rate set upon commitment of the Loan). The Borrower
shall pay to KfW interest on the Loan at a rate of 3,24% p.a. (“Fixed Interest
Rate”) until the last repayment instalment according to the Repayment Schedule

as defined in Article 6.1 has been received.”

3.1.7. Article 6.1. is amended and replaced as follows:

“6.1 Repayment schedule. The Borrower will repay the Loan as follows):
Payment Date Repayment Instalment
30.12.2020 1,047,000 EUR
30.06.2021 1,047,000 EUR
30.12.2021 1,047,000 EUR
30.06.2022 1,047,000 EUR
30.12.2022 1,047,000 EUR
30.06.2023 1,047,000 EUR

30.12.2023 1,047,000 EUR



3.1.8.

Payment Date

Repayment Instalment

30.06.2024 1,047,000 EUR
30.12.2024 1,048,000 EUR
30.06.2025 1,048,000 EUR
30.12.2025 1,048,000 EUR
30.06.2026 1,048,000 EUR
30.12.2026 1,048,000 EUR
30.06.2027 1,048,000 EUR
30.12.2027 1,048,000 EUR
30.06.2028 1,048,000 EUR
30.12.2028 1,048,000 EUR
30.06.2029 1,048,000 EUR
30.12.2029 1,048,000 EUR
30.06.2030 1,048,000 EUR
30.12.2030 1,048,000 EUR

Article 9.1 is amended and replaced as follows:

“9.1 Prohibition of pledge or mortgage. Other than as set forth in this
Section 9.1, the Borrower and the Project-Executing Agency may neither pledge,
nor mortgage nor alienate the Project assets, without KfW’s prior consent.
Notwithstanding the foregoing, KfW'’s prior consent shall not be required for the
Project-Executing Agency to pledge, or mortgage or alienate any of the Project’s
assets or any other assets, properties, rights or interests of the Project-Executing
Agency in favour of any existing or future lender or agent therefor providing long-
term debt financing to the Project-Executing Agency for the acquisition and/or

refurbishment of the Project and/or any refinancing thereof or providing interest



3.1.9.

rate hedging in connection with any existing or long-term debt financing or
refinancing or any currency hedging in connection with this Loan, provided that
such hedging transactions are solely for the purposes of the Project Executing
Agency’s risk management and are not speculative. The Project Executing Agency
shall inform KfW without undue delay, but not later than within 15 (fifteen)
Banking Days, after entering into an agreement on any such financing or hedging
on the identity of the respective lender, the amount of the financial obligation
secured by any assets as well as which kind of security and on what assets has

been granted.”

The second sentence of Article 13.1 is amended and replaced as follows:

“The General Manager of the Project-Executing Agency and such persons as
designated by him or her shall represent the Project-Executing Agency in the

execution of this Loan and Project Agreement.”

3.1.10. Article 13.2 is with respect to the address of the New Project-Executing Agency

amended as follows:

“For the Project-Executing Agency:

ContourGlobal Hydro Cascade CJSC
2/2 Melik-Adamyan Street,
Yerevan, Armenia, 0010

Telephone: +374 11 520017

3.1.11.  The following new Article 13.3 shall be inserted:

“KfW shall be allowed, and the Borrower herewith consents thereto, to send
a copy of any notice addressed to the Borrower to the Project Executing

Agency.”

3.1.12.  The following new Article 14 is inserted after Article 13:

“14. Publication and transfer of project-related information



14.1 Publication of project-related information by KfW. To comply with
internationally accepted principles of utmost transparency and efficiency in
development cooperation, KfW publishes selected information (including
evaluation reports) about the Project and how it is financed during pre-
contractual negotiations, while the Project-related agreement(s) is (are)
being implemented and in the post-contractual stage (hereinafter referred to

as the "Entire Period").

The information is published regularly on the website of KW Development

Bank (http://transparenz.kfw-entwicklungsbank.de/en).

The publication of information (either by KfW or third parties in accordance
with Article 14.3 below) about the Project and how it is financed does not
include any contractual documentation or any sensitive financial or
business-related detailed information about the parties involved in the

Project or its financing, such as:

a) information about internal financial data;

b) business strategies;

¢) internal corporate guidelines and reports;

d) personal data of natural persons;

e) KfW's internal rating of the parties’ financial position.

14.2 Transfer of project-related information to third parties. KfW shares selected
information about the Project and how it is financed during the Entire
Period with the entities mentioned below, particularly to ensure

transparency and efficiency:

a) subsidiaries of KfW;

b) the Federal Republic of Germany and its competent bodies, authorities,

institutions, agencies or entities;



c) other implementing organisations involved in German bilateral

development cooperation, particularly the Deutsche Gesellschaft fiir

Internationale Zusammenarbeit (GIZ) GmbH;

d) international organisations involved in collecting statistical data and

their members, especially the Organisation for Economic Cooperation

and Development (OECD) and its members.

14.3 Transfer of project-related information to third parties and publication by

these. Furthermore, the Federal Republic of Germany has requested KfW to

share selected information about the Project and how it is financed

throughout the Entire Period with the following entities, which publish the

sections relevant to the purpose:

a)

b)

d)

Federal Republic of Germany for the purposes of the International Aid

Transparency Initiative

(http://www.bmz.de/de/was_wir_machen/wege/transparenz-fuer-mehr-

Wirksamkeit/index. html);

Germany Trade & Invest (GTAl) for the purposes of market
information (http.//www.gtai.de/GTAl/Navigation/DE/trade.FOO)

OECD for the purpose of reporting financial flows in the framework of

development cooperation (http://stats.oecd.org/);

German Institute for Development Evaluation (DEval) for the purposes
of evaluating the overall German development cooperation to ensure

transparency and efficiency (http://www.deval.org/de/).

14.4 Transfer of project-related information to other third parties (including

publication by these). KfW further reserves the right to transfer (including

for the purposes of publication) information about the Project and how it is

financed during the Entire Period to other third parties so as to safeguard

legitimate interests.



The information is not transferred by KfW to other third parties if the
legitimate interests of the Borrower or the Project-Executing Agency in the
information not being transferred outweigh KfW's interests in it being
transferred. The legitimate interests of the Borrower and/or the Project-
Executing Agency particularly include the confidentiality of the sensitive

information mentioned in Article 11.1, which is excluded from publication.

Furthermore, KfW is entitled to transfer information to third parties if this is
necessary due fto statutory or regulatory requirements or to assert or defend

claims or other legal rights in court or administrative proceedings.

14.5 Transfer of Project-related information by the Project-Executing Agency and
the Borrower. The parties hereto acknowledge and agree that the Project-
Executing Agency and the Borrower are entitled to disclose information or
data about the Project, the Loan and other related agreements, documents
and arrangements to any lender or agent therefor providing existing
financing or long-term debt financing (or refinancing) to the Project-
Executing Agency for the acquisition and/or refurbishment of the Project
provided such lender or agent has been obligated by the Project Executing
Agency by a confidentiality agreement to treat the disclosed information

confidential.”

3.1.13. The former Article 14.10 “Transmission of Information” is deleted.

3.1.14.  The subsequent “Article 14 General Provisions” will be renumbered as Article
15. Any reference throughout the Original Loan and Project Agreement to Article

14 shall be read as a reference to the new “Article 15 General Provisions”.

3.2 Original Separate Agreement: KfW and the New Project-Executing Agency will agree
on an amendment agreement to the Original Separate Agreement. Until such
amendment agreement to the Original Separate Agreement enters into force, the

Original Separate Agreement shall remain valid.



4. Continuity and Further Assurance

4.1

4.2

4.3

Continuing obligations. The provisions of the Original Loan and Project Agreement
shall, save as amended by this Amendment Agreement, continue in full force and

effect.

Further assurances. The Borrower, the New Project-Executing Agency and the
Former Project-Executing Agency shall, at the request of KfW and at their own
expense, do all such acts and things necessary or reasonably desirable to give effect
to the amendments effected or to be effected pursuant to this Amendment

Agreement.

On-Lending Agreement amendment. KfW acknowledges that the On-Lending
Agreement described in Article 2.1 of the Loan and Project Agreement will be

amended in connection with this Amendment Agreement.

This Amendment Agreement shall be executed in the English language in four counterparts,

each of which shall constitute an original instrument.

Frankfurt am Main

Kfw

Ministry of Finance of the Republic of

Armenia
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Vorotan Cascade CJSC ContourGlobal Hydro Cascade CJSC
Name Name

Title Title

Name Name



Disbursement Schedule
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Annex 1

By the end of each period indicated below, the Borrower will have requested disbursement

of loan amounts not exceeding in total the amount indicated below for each period.

Period

30.07.-30.12.2016

01.01.-30.06.2017

01.07.-30.12.2017

01.01.-30.06.2018

01.07.-30.12.2018

01.01.-30.06.2019

01.07.-30.12.2019

Disbursements

in the Period

(in EUR)

1.100.000,00

3.300.000,00

3.300.000,00

3.300.000,00

3.300.000,00

2.200.000,00

2.200.000,00

Total

disbursements

(in EUR)

1.100.000,00

4.400.000,00

7.700.000,00

11.000.000,00

14.300.000,00

16.500.000,00

18.700.000,00
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01.07. -30.06.2020 2.200.000,00 20.900.000,00

01.07. -30.12.2020 1,100,000.00 22,000,000.00



AMENDMENT AGREEMENT
dated 2016

relating to the

Loan and Project Agreement

originally dated October 20, 2010

between
KfW, Frankfurt am Main
(“wa”)

and
The Republic of Armenia,
represented by the Ministry of Finance
(“Borrower”)
and
Vorotan Cascade CJSC, Goris, Republic of Armenia

(as “Former Project-Executing Agency”)

and
ContourGlobal Hydro Cascade CJSC,

(as “New Project-Executing Agency”)

for

EUR 29,000,000
- Hydropower Cascade VYorotan -

BMZ ID 2007.65.909
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(H)

Preamble

On 20 October 2010, KfW, the Borrower and the Former Project-Executing Agency entered into a
EUR 29,000,000.00 Loan and Project Agreement (the “Original Loan and Project Agreement”)
as well as into a EUR 22,000,000.00 Loan and Project Agreement for the financing of the Project
(as defined in the Original Loan and Project Agreement). Further, KfW and the Former Project-
Executing Agency entered into a separate agreement pertaining to the Original Loan and Project
Agreement as well as to the EUR 22,000,000.00 Loan and Project Agreement (the “Original

Separate Agreement”).

With a letter dated 5 November 2014, the Borrower informed KfW that it wishes the New Project-
Executing Agency to take over the role and to assume the obligations of the Former Project-
Executing Agency in relation to the Project. With a letter dated 20 November 2014 KfW gave in
general its consent to such transfer subject to all internal and external approvals needed for KfW

being in place.

In September 2016 KfW received all necessary consents the New Project-Executing Agency to take
over the role and to assume the obligations of the Former Project-Executing Agency in relation to

the Project.

Now therefore the Parties intend to amend the Original Loan and Project Agreement and the

Original Separate Agreement by way of this agreement (this “Amendment Agreement”).

It is agreed as follows:

5.

Interpretation

Definitions: Subject to any express provision to the contrary in this Amendment Agreement or
unless the context otherwise requires, terms defined in the Original Loan and Project Agreement

shall have the same meaning in this Amendment Agreement.



6.

7.

Transfer

6.1

2.2

7.1

The Former Project-Executing Agency hereby transfers as from the date of this Amendment
Agreement to the New Project-Executing Agency within the terms and conditions of this
Amendment Agreement, by way of assumption of contract (Vertragsiibernahme), all of its rights
and obligations under the Original Loan and Project Agreement and the Original Separate
Agreement as Project-Executing Agency (the “Transfer”). The New Project-Executing Agency
hereby accepts such Transfer and enters into all rights and obligations of the Former Project-
Executing Agency under the Original Loan and Project Agreement and agrees to the Original
Loan and Project Agreement and the Original Separate Agreement as amended according to

this Amendment Agreement which is hereby also consented to by KfW.

By virtue of the Transfer agreed upon in Section 2.1, the Former Project-Executing Agency shall
be immediately released from all obligations as Project-Executing Agency under the Original
Loan and Project Agreement and the Original Separate Agreement and the New Project-
Executing Agency shall assume all rights and obligations of the Former Project-Executing
Agency under the Original Loan and Project Agreement and the Original Separate Agreement,
as amended hereby. The Former Project-Executing Agency hereby represents, and the New
Project-Executing Agency hereto acknowledges that, as of the date hereof, there are no
obligations or liabilities of the Former Project-Executing Agency under the Original Loan and
Project Agreement that are outstanding or, to the extent required to have been performed prior

to the date hereof, that have not been fully performed.

Amendment and Restatement

Amendment of the Original Loan and Project Agreement: With effect from the date of this
Amendment Agreement the following Articles of the Original Loan and Project Agreement shall

be amended, restated and/or inserted as follows:



3.1.1.

3.1.2.

3.1.3.

3.1.4.

3.1.5.

3.1.6.

The heading of Article 2 shall be amended as follows:

“Channelling of the Loan to the Project Executing Agency and Payments by the Project
Executing Agency”

The following new Article 2.4 shall be inserted:

“2.4 Payments by Project Executing Agency: Notwithstanding the foregoing the Project
Executing Agency shall have the right, and the Borrower herewith consents thereto, to make
payments directly to KfW on behalf of the Borrower on any outstanding payment obligations

of the Borrower under this Loan and Project Agreement.”

The first sentence of Article 3.4 is amended and replaced as follows:
“3.4 Deadline for requesting disbursement. KfW may deny disbursements after 30
December 2020.”

The following new Article 3.5 lit. h) is inserted after Article 3.5 lit. g):

“3.5 h) KfW has received a legal opinion on the transfer of the Project assets to the New

Project-Executing Agency, in form and substance satisfactory to KfW.”

Article 5.2 is amended and replaced as follows:

“5.2 Interest due on Portion Il (fixed interest rate set upon commitment of the Loan). The
Borrower shall pay to KfW interest on the Loan at a rate of 4.12 % p.a. (“Fixed Interest

Rate”) until the last repayment instalment as defined in Article 6.2 has been received.”

The first sentence of Article 6.2 is amended and replaced as follows:

“6.2 Repayment schedule for Portion Il. The Borrower shall repay Portion Il of the Loan in

13 equal consecutive half-yearly instalments in the amount of EUR 630,000 and 10 equal



3.1.7.

consecutive half-yearly instalments in the amount of EUR 631,000, the first of which will fall
due six months after the earliest of: (i) the readiness for operation (“Starting Point”) defined
as the date of start of operation of the Project (ii) the date of acceptance of the goods and
services by the Project-Executing Agency with the relevant conditions of the Export Credit

Insurance (iii), but not later than [December 30, 2020].”

Article 9.1 is amended and replaced as follows:

“9.1 Prohibition of pledge or mortgage. Other than as set forth in this Section 9.1, the
Borrower and the Project-Executing Agency may neither pledge, nor mortgage nor alienate
the Project assets, without KfW’s prior consent. Notwithstanding the foregoing, KfW’s prior
consent shall not be required for the Project-Executing Agency to pledge, or mortgage or
alienate any of the Project’s assets or any other assets, properties, rights or interests of the
Project-Executing Agency in favour of any existing or future lender or agent therefor
providing long-term debt financing to the Project-Executing Agency for the acquisition and/or
refurbishment of the Project and/or any refinancing thereof or providing interest rate
hedging in connection with any existing or long-term debt financing or refinancing or any
currency hedging in connection with this Loan, provided that such hedging transactions are
solely for the purposes of the Project Executing Agency’s risk management and are not
speculative. The Project Executing Agency shall inform KfW without undue delay, but not
later than within 15 (fifteen) Banking Days, after entering into an agreement on any such
financing or hedging on the identity of the respective lender, the amount of the financial
obligation secured by any assets as well as which kind of security and on what assets has

been granted.”.”

3.1.8.The second sentence of Article 13.1 is amended and replaced as follows:



“The General Manager of the Project-Executing Agency and such persons as designated by
him or her shall represent the Project-Executing Agency in the execution of this Loan and

Project Agreement.”

3.1.9. Article 13.2 is with respect to the address of the New Project-Executing Agency amended as

follows:

“For the Project-Executing Agency:

ContourGlobal Hydro Cascade CJSC
2/2 Melik-Adamyan Street,

Yerevan, Armenia, 0010

Telephone: +374 11 520017

3.1.10. mailto:The following new Article 13.3 shall be inserted:

“KfW shall be allowed, and the Borrower herewith consents thereto, to send a copy of

any notice addressed to the Borrower to the Project Executing Agency.”
3.1.11.  The following new Article 14 is inserted after Article 13:

“14. Publication and transfer of project-related information

14.1 Publication of project-related information by KfW. To comply with internationally
accepted principles of utmost transparency and efficiency in development cooperation,
KfW publishes selected information (including evaluation reports) about the Project
and how it is financed during pre-contractual negotiations, while the Project-related
agreement(s) is (are) being implemented and in the post-contractual stage (hereinafter

referred to as the "Entire Period").


mailto:

The information is published regularly on the website of KfW Development Bank
(http://transparenz.kfw-entwicklungsbank.de/en).

The publication of information (either by KfW or third parties in accordance with
Article 14.3 below) about the Project and how it is financed does not include any
contractual documentation or any sensitive financial or business-related detailed

information about the parties involved in the Project or its financing, such as:

f) information about internal financial data;

g) business strategies;

h) internal corporate guidelines and reports;

i) personal data of natural persons;

j) KfW's internal rating of the parties’ financial position.

14.2 Transfer of project-related information to third parties. KfW shares selected
information about the Project and how it is financed during the Entire Period with the

entities mentioned below, particularly to ensure transparency and efficiency:

e) subsidiaries of KfW;

f) the Federal Republic of Germany and its competent bodies, authorities,

institutions, agencies or entities;



g) other implementing organisations involved in German bilateral development
cooperation, particularly the Deutsche Gesellschaft fiir Internationale

Zusammenarbeit (GIZ) GmbH;

h) international organisations involved in collecting statistical data and their
members, especially the Organisation for Economic Cooperation and

Development (OECD) and its members.

14.3 Transfer of project-related information to third parties and publication by these.
Furthermore, the Federal Republic of Germany has requested KfW to share selected
information about the Project and how it is financed throughout the Entire Period with

the following entities, which publish the sections relevant to the purpose:

a) Federal Republic of Germany for the purposes of the International Aid

Transparency Initiative

(http://www.bmz.de/de/was_wir_machen/wege/transparenz-fuer-mehr-

Wirksamkeit/index. html);

b) Germany Trade & Invest (GTAl) for the purposes of market information

(http://www.gtai.de/GTAl/Navigation/DE/trade.FOO)

c) OECD for the purpose of reporting financial flows in the framework of

development cooperation (http://stats.oecd.org/);

d) German |Institute for Development Evaluation (DEval) for the purposes of
evaluating the overall German development cooperation to ensure transparency

and efficiency (http://www.deval.org/de/).



14.4 Transfer of project-related information to other third parties (including publication by
these). KfW further reserves the right to transfer (including for the purposes of
publication) information about the Project and how it is financed during the Entire

Period to other third parties so as to safeguard legitimate interests.

The information is not transferred by KfW to other third parties if the legitimate
interests of the Borrower or the Project-Executing Agency in the information not being
transferred outweigh KfW's interests in it being transferred. The legitimate interests of
the Borrower and/or the Project-Executing Agency particularly include the
confidentiality of the sensitive information mentioned in Article 11.1, which is excluded

from publication.

Furthermore, KfW is entitled to transfer information to third parties if this is necessary
due to statutory or regulatory requirements or to assert or defend claims or other

legal rights in court or administrative proceedings.

14.5 Transfer of Project-related information by the Project-Executing Agency and the
Borrower. The parties hereto acknowledge and agree that the Project-Executing
Agency and the Borrower are entitled to disclose information or data about the
Project, the Loan' and other related agreements, documents and arrangements to any
lender or agent therefor providing existing financing or long-term debt financing (or
refinancing) to the Project-Executing Agency for the acquisition and/or refurbishment
of the Project provided such lender or agent has been obligated by the Project
Executing Agency by a confidentiality agreement to treat the disclosed information

confidential.”

3.1.12. The former Article 14.10 “Transmission of Information” is deleted.

! What information would CG like to disclose about the Loan? Answer: the Senior Lenders under the permanent
financing will need to diligence this agreement
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3.1.13. The subsequent “Article 14 General Provisions” will be renumbered as Article 15. Any

7.2

reference throughout the Original Loan and Project Agreement to Article 14 shall be read as

a reference to the new “Article 15 General Provisions”.

Original Separate Agreement: KfW and the New Project-Executing Agency will agree on an
amendment agreement to the Original Separate Agreement. Until such an amendment
agreement to the Original Separate Agreement enters into force, the Original Separate

Agreement shall remain valid.

8. Continuity and Further Assurance

8.1

8.2

8.3

Continuing obligations. The provisions of the Original Loan and Project Agreement shall, save

as amended by this Amendment Agreement, continue in full force and effect.

Further assurances. The Borrower, the New Project-Executing Agency and the Former Project-
Executing Agency shall, at the request of KfW and at their own expense, do all such acts and
things necessary or reasonably desirable to give effect to the amendments effected or to be

effected pursuant to this Amendment Agreement.

On-Lending Agreement amendment. KfW acknowledges that the On-Lending Agreement
described in Article 2.1 of the Loan and Project Agreement will be amended in connection with

this Amendment Agreement.

This Amendment Agreement shall be executed in the English language in four counterparts, each of

which shall constitute an original instrument.



Frankfurt am Main

Kfw

Vorotan Cascade CJSC

Ministry of Finance of the Republic of
Armenia

ContourGlobal Hydro Cascade CJSC
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DIRECT AGREEMENT

DIRECT AGREEMENT (including the
Appendices hereto) (this Agreement) dated as
of 7 December 2016, among:

(@)  Vorotan Complex of Hydro Power
Plants CJSC, a closed joint stock company
incorporated under the laws of and wholly
owned by the Republic of Armenia (Seller);

(b)  The Republic of Armenia (ROA or
Republic of Armenia and, together with the
Seller, the Consenting Parties);

(c) ContourGlobal Hydro Cascade CJSC, a
closed joint stock company incorporated under
the laws of the Republic of Armenia (the
Project Company);

(d)  ContourGlobal Terra Holdings SARL, a
company incorporated in the Grand Duchy of
Luxembourg as a joint stock company
(ContourGlobal and, together with the
Project Company, the CG Parties);
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(e) International Finance Corporation, an
international  organization established by
Articles of Agreement among its member
countries, including the Republic of Armenia
(IFC and a Senior Lender);

() Nederlandse Financierings-
Maatschappij voor Ontwikkelingslanden N.V., a
company limited by shares incorporated and
existing under the laws of The Netherlands
(FMO and a Senior Lender);

(8) DEG - Deutsche Investitions- und
Entwicklungsgesellschaft MBH, a financial
institution incorporated and existing as a
limited liability company under the laws of the
Federal Republic of Germany (DEG and a
Senior Lender and, together with IFC and
FMO, the Senior Lenders); and

(h)  HSBC Corporate Trustee Company
(UK) Limited, a company incorporated under
the laws of England and Wales, acting in its
capacity as collateral agent pursuant to the
Collateral Agency and Intercreditor Agreement
and the Financing Documents dated as of the
date hereof (together with its successors and
assigns in such capacity and designees, the
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Collateral Agent).

RECITALS

(M WHEREAS, each CG Party, CG
Solutions Global Holding Company LLC, a
limited liability company formed under the
laws of the State of Delaware, United States of
America, and each Consenting Party have
entered into that certain Amended and
Restated Asset Purchase Agreement dated as
of June 8, 2015 (as amended, modified and
supplemented from time to time, the Asset
Purchase Agreement).

(2)  WHEREAS, on or about the date hereof,
the Project Company has entered or will enter
into one or more senior loan agreements with
each Senior Lender (the Loan Agreements)
and a common terms agreement (the
Common Terms Agreement) among, inter
alios, the Senior Lenders, HSBC Bank plc (the
Intercreditor Agent) and the Collateral Agent
pursuant to which the Senior Lenders will
make loans and extend other credit to the
Project Company.
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(3)  WHEREAS, as security for all of the
Secured Obligations (as defined in the
Common Terms Agreement), pursuant to that
certain Movable Property Pledge Agreement
dated on or about the date hereof among the
Project Company, the Collateral Agent, the
Senior Lenders and the RoA (the Security
Document), the Project Company has granted
or will grant to the Collateral Agent a security
interest in all of its right, title and interest in,
to and under the Asset Purchase Agreement
for and on behalf of itself, the Senior Lenders,
the ROA and the IFC as interest rate hedge
counterparty  (collectively, the Secured
Parties). The Loan Agreements, the Common
Terms Agreement and the Security Document,
along with the other Financing Documents
defined in the Common Terms Agreement, are
collectively referred to herein as the
Financing Documents.
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NOW THEREFORE IT IS AGREED:

1. Superiority of Armenian Law and
Regulations; Relationship to the Asset
Purchase Agreement; Definitions

(@)  This Agreement confirms, clarifies and
supplements, for the comfort of the Senior
Lenders and the ROA, the undertakings,
consents, representations and
acknowledgements of the Consenting Parties
in the Asset Purchase Agreement and neither
the Asset Purchase Agreement nor this
Agreement is intended nor may it be
interpreted to supersede the government of
the ROA’s (and its ministries and government
agencies) supervisory authority and
responsibilities under Armenian law and
regulations including with respect to any
measures prescribed by Armenian law and
taken by the government of the ROA in case of
a national or regional emergency to protect
Armenia’s national security and the welfare of
its population including without limitation with
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respect to the storage and availability of water
and the generation and distribution of
electricity from, and the operation of, the
hydroelectric power plants which are the
subject of the Asset Purchase Agreement and
the urgent circumstances that could pose an
immediate danger or threat to the source,
damming or storage of water, the availability
of water power or the generation and
uninterrupted flow and distribution of
electricity from such power plants.

(b)  The parties to this Agreement agree
that this Agreement is the Direct Agreement
that relates to the Asset Purchase Agreement,
which remains in full force and effect.

(c) Unless otherwise defined in this
Agreement (including Appendix A), all
capitalized terms have the meanings given to
them in the Asset Purchase Agreement.
Project and Facilities shall be understood to
mean the Project and Facilities, respectively,
as defined wunder the Asset Purchase
Agreement, together with any improvements

17

hpnpnkGywpwlwywuutphg  ElGYwnpwtuGpnghwh

pwotudwu:

(b)
Gu,
Snyph Unnijwéwnph Mwjdwuwgph htin Juwywd

Unyu Muwjdwuwgph Ynndbpp hwdwdéwju
np unyu MNuwjdwuwghpp hwunhuwund £

Annwyh wwpdwuwghp b Snyph Unnijwbwnph
Muwjdwuwghpp ywhwwund £ hpwwpwuwlywu
ndp:

(c) pwu uwjuwwbuwsd sk unyu
Muwjdwuwgnpny (Uepwnw| Cwybywd U-nwd), pninp
dtdwwnwnny gpywd wnbpdhutubpp nubu Snyph

Gpt  w

Unnijwbwnph Muwydwuwgnntd uoqwd
Upwuwnipyniup: Lwpiwqhdp L
Uwppuwynpmidubipp tpwuwynwd Gu Lwfuwghd W
Uwppwynpnwiutip, hwdwwwwwufuwuwpwp,
huswbu  updwdé £ SGnyph  Unnijwbwnph
Mujdwuwgpnud'  npwund  Yuwwpdwsd  pnnp
pwpbunpngnuiubipny’ Yuwwywd Qnyph
Unnijwéwnph Muwjdwuwagnpntd upjwod

EiGYyunpwdGuwupjulwu Ybpwghudwu hGun:

2. Gpwoluhpubp b Cwjwuwnhpubp

Snipwpwugnp Kwdwdwjunn  Ynnd  unyuny
hwjwuwnnw b Gpwotuwynpnwd £ Up-&h 4nndbiphg
jnLpwpwuniphu, Uwwhnydwu Uhongh
Snpéwywihu W Uwwhnyywd YUnnudtiphg
jnLpwpwugniphu, np

(a) Jwéwnnnp <L opbkupubph  hwdwdwu



made thereon in connection with the Electro-
Mechanical Refurbishment contemplated in the
Asset Purchase Agreement.

2. Representations and Warranties

Each Consenting Party hereby represents and
warrants to each of the CG Parties, the
Collateral Agent and each of the Secured
Parties that:

(@)  Seller is duly organized and validly
existing under the laws of the Republic of
Armenia;

(b) it has all regulatory authorizations
necessary, except for those procured or
renewed in the normal course of business, for
it to legally perform its obligations under this

Agreement and the Asset Purchase
Agreement;
(c) the execution, delivery and

performance of this Agreement and the Asset
Purchase Agreement are within its powers,
have been duly authorized by all necessary
action and do not violate any of the terms and
conditions in its governing documents, any
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contracts to which it is a party or any law, rule,
regulation, order or the like applicable to it;

(d)  this Agreement, the Asset Purchase
Agreement and each other document executed
and delivered in accordance herewith or
therewith, are in full force and effect and
constitute its legally valid and binding
obligations  enforceable against it in
accordance with their respective terms; and

(e)  to the best of its knowledge, it is not in
default under any covenant or obligation
hereunder or under the Asset Purchase
Agreement, and to its actual knowledge, none
of the CG Parties is in default under any
obligation under the Asset
Purchase Agreement.

covenant or

3. Security Assignments in connection
with any Debt Financing

(a) Each Consenting Party (i) subject to its
receipt of the Financing Documents as
provided in Section 6(b) hereof, irrevocably
consents to (A) any assignment as collateral
security or accession by way of security by the
CG Parties (or, if applicable, their Affiliates) to
be made under the terms of the Financing
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Documents of each CG Party’s respective
right, title and interest in the Asset Purchase
Agreement including, without limitation, rights
to receive payments (if any) under the Asset
Purchase Agreement; and (B) the Collateral
Agent’s rights to enforce, on behalf of the
Secured Parties, such right, title and interests
and (ii) acknowledges that the CG Parties may,
under the Financing Documents, grant
collateral security in favor of the Collateral
Agent for the benefit of the Secured Parties
with respect to each of the CG Parties’ right,
title and interest, as applicable, over all of its
other assets, including its rights under the
Power Purchase Agreement, the Facilities and
all other Purchased Assets and with respect to
the ownership interest in the Project
Company.

(b)  After delivery to the Consenting Parties
by the Intercreditor Agent of a notice of an
event of default (however defined) under the
Financing Documents, the Collateral Agent
may, but is not required to, exercise any and
all rights of either CG Party under the Asset
Purchase Agreement in accordance with its
terms, and each Consenting Party agrees to
accept such exercise and to observe and
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perform the obligations expressed to be
assumed by it in the Asset Purchase
Agreement, in accordance with the terms of
that agreement, subject in any event to the
provisions of Section 7(e) hereof.

(c) Each Consenting Party agrees to
execute any additional documents reasonably
requested by the Collateral Agent to record
and perfect the collateral assignment and
accession of the type described in clause (a)
above and any amendments to the Security
Document or any other relevant documents,
including any replacement or addition of the
Collateral Agent or a Secured Party, it being
understood that such additional documents are
not intended to impose additional financial
obligations on or otherwise impair the rights of
the Consenting Parties.

(d)  Without prejudice to the foregoing, the
Consenting Parties shall not be liable to any
CG Party for any actions taken or failure to act
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in accordance with or pursuant to the terms of
this Agreement.

()  The Collateral Agent (acting on the
instructions of the Intercreditor Agent (itself
acting on the instructions of the Instructing
Group (as defined in the Common Terms
Agreement)) shall provide to the ROA copies
of any document, application, registration or
other instrument required by applicable law to
be filed, registered or signed and delivered by
the Collateral Agent relating to any subsequent
exercise of rights under this Agreement within
a reasonable time period of such document,
application, registration or other instrument

being filed, registered or signed and
delivered, as the case may be.
4. Payments to be made to Secured

Accounts

Each Consenting Party irrevocably agrees that
all amounts duly payable by it to either CG
Party under or in connection with the Asset
Purchase Agreement or this Agreement, the
Project, the Facilities or the other Purchased
Assets will be exclusively paid in immediately
available funds, without deduction, setoff or
counterclaim, only into accounts of the Project
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Company identified in writing by the Project
Company.

5. Limitations on Fundamental Changes

The Consenting Parties each agree that they
will not, without the prior written consent of
the Collateral Agent, which consent shall not
be unreasonably withheld:

(@)  consent to or accept any total or partial
termination or any transfer, assignment or
pledge (other than as contemplated by this
Agreement) of the Asset Purchase Agreement
and/or the CG Parties’ interests in the Project
by either CG Party, except as may be expressly
permitted under the Common Terms
Agreement;

(b)  amend or modify, or permit or agree to
any amendment or modification of, the Asset
Purchase Agreement, except as may be
expressly permitted under the Common Terms
Agreement; or
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(c) sell, assign, transfer or otherwise
dispose of any part of its interest in this
Agreement or the Asset Purchase Agreement.

6. Sharing of Information and Notice of
Material Events

(@)  Each Consenting Party will:

(1) give the Collateral Agent a copy of each
written notice, request or demand it delivers
to or receives from either CG Party under the
Asset Purchase Agreement or in connection
with the Project at the same time it gives (or,
in the case of materials that it receives,
promptly after receipt of) such notice, request
or demand; and

(i) notify the Collateral Agent promptly of
any breach or any action or failure to act by
either CG Party which with the passage of time
or notice could become a breach under the
Asset Purchase Agreement, of which the
relevant Consenting Party actually becomes
aware.

The Collateral Agent shall as soon as
reasonably practicable forward to the
Intercreditor Agent a copy of any document
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received by the Collateral Agent from the
Consenting Parties under this paragraph (a).

(b)  The Project Company and the Senior
Lenders hereby consent to the Project
Company providing the ROA an opportunity to
review reasonably final drafts of the Financing
Documents and to the delivery to the ROA of
the Financing Documents and all ancillary
agreements and documents reasonably related
thereto. Each executed document to be
delivered pursuant to this Section 6(b) shall be
submitted by the Project Company to the ROA
within seven (7) business days from the
execution of such document by all parties
thereto.

7. Collateral Agent’s Notice and Cure
Rights

(@)  Each Consenting Party agrees that it
shall not, as a result of the Project Company’s
breach or non-performance of or default
under the Asset Purchase Agreement, cancel
or terminate, or suspend performance under,
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the Asset Purchase Agreement or consent to
or accept any cancellation, termination or
suspension thereof, unless the Consenting
Parties shall have first delivered to the
Collateral Agent written notice stating that it
intends to exercise such right on a date not
less than 180 days after the date of such notice
(the Notice Period) and specifying the nature
of the default giving rise to such right (and, in
the case of a payment default, specifying the
amount thereof). The Collateral Agent shall be
permitted (on behalf of, and as instructed by,
the Intercreditor Agent) to cure such default
during the Notice Period by making a payment
in the amount in default or by performing or
causing to be performed the obligation in
default, as the case may be. Each Consenting
Party agrees that it will not prevent, obstruct
or frustrate the diligent and
performance by any of the Collateral Agent,
the CG Parties or any other Person of any
rights or obligations of the CG Parties under
the Asset Purchase Agreement or any Project
Agreement Approval and the Senior Lenders
and the CG Parties shall reasonably consult
with, and keep informed, the Consenting
Parties about any remedial action taken as
contemplated by the preceding sentence.

exercise
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(b)  In the case of a total and unscheduled
cessation of power generation service of the
three Facilities (simultaneously Tatev, Shamb
and Spandaryan) (a Material Interruption of
Service), the Senior Lenders and the CG
Parties shall consult with the Consenting
Parties and/or their designated engineer about
the event giving rise to such Material
Interruption of Service and upon written
request, permit such engineer to inspect the
premises at reasonable times, and while
exercising utmost care to ensure that no
damage is caused to the Project or the
Facilities, in order to assess the event giving
rise to the Material Interruption of Service.
For the avoidance of doubt, nothing in this
Section 7(b) shall be deemed a waiver by the
CG Parties of their rights under the Asset
Purchase Agreement and in particular under
Section 3 thereof.

(c)  Notwithstanding  anything to the
contrary in this Section 7 or otherwise, if at
any time the Collateral Agent delivers a written
notice to the Consenting Parties and the CG
Parties that an event of default (however
defined) under the Financing Documents has
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occurred and is continuing and that the
Collateral Agent is exercising its rights under
the Security Document, then, until the
Consenting Parties receive a further written
notice from the Collateral Agent indicating that
the Project Company may again exercise its
rights under the Asset Purchase Agreement,
the Collateral Agent (and not the CG Parties)
shall be entitled to enjoy all of the right, title,
benefit and interest of the CG Parties under
the Asset Purchase Agreement and be entitled
to make all demands, give all notices, take all
actions and exercise all rights of the CG
Parties under the Asset Purchase Agreement,
in each case in accordance with and subject to
their respective terms, and the Consenting
Parties shall comply in all respects with such
Prior to the Collateral Agent so
exercising its rights under the Security
Document, the Secured Parties, the CG
Parties and the ROA shall meet and confer in
good faith for a period of time reasonable
under the circumstances, but not exceeding
two weeks, with the aim to agree a course of
action to cure the defaults of the CG Parties.

exercise.
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(d)  The Collateral Agent and the Secured
Parties will not be obliged to perform (and no
CG Party will be released from) any of the
obligations or duties of either CG Party under
the Asset Purchase Agreement or otherwise in
connection with the Project, the Facilities and
the other Purchased Assets unless the
Collateral Agent (acting on instructions in
accordance with Clause 11 (Collateral Agent)
below) expressly undertakes any such
obligations or duties as provided for in clause
(c) above. The extent of any Senior Lender's
liability will be limited to its actual interest in,
and absent fraud, gross negligence or willful
misconduct no officer, director, employee,
shareholder or agent thereof will have any
liability with respect to, the Asset Purchase
Agreement or otherwise in connection with the
Project, the Facilities and the other Purchased
Assets. Neither the Collateral Agent nor any
officer, director, employee, shareholder or
agent of the Collateral Agent shall have any
liability under the Asset Purchase Agreement
or otherwise in connection with the Project,
the Facilities and the other Purchased Assets
(except for its own gross negligence or willful
misconduct, as determined in a final, non-
appealable judgment by a court of competent
jurisdiction), or for any action taken or not
taken by it under this Agreement at the
request of the Secured Parties (including,
through  the Intercreditor  Agent, as
applicable). Except for the Secured Parties
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and as contemplated by this clause (d), a
person who is not a party to this Agreement
shall have no rights under the English
Contracts (Rights of Third Parties) Act 1999,
as amended. Neither the Collateral Agent nor
any transferee or any other Secured Party will
assume liability for, or be subject to any
defense against or offset from, claims of either
Consenting Party arising from such CG Party’s
acts or omissions or from any acts or
omissions of any other Person prior to its
express assumption of obligations as provided
for in clause (c) above.
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(e) Upon the exercise by the Collateral
Agent of any of the remedies under the
Security Document in respect of the Asset
Purchase Agreement, the Collateral Agent may
assign its rights and interests and the rights
and interests of the CG Parties under the
Asset Purchase Agreement to any Eligible
Transferee or the ROA. The Collateral Agent
shall as soon as reasonably practicable notify
the ROA of any proposed transferee. For
purposes of this Agreement, Eligible
Transferee shall mean a person that (i)
expressly assumes in writing all of the
outstanding and future obligations of the CG
Parties under or pursuant to the Asset
Purchase Agreement (other than the obligation
of ContourGlobal under Section 7.06 of the
Asset Purchase Agreement), with no monetary
defaults by the CG Parties under the Asset
Purchase Agreement remaining uncured, and
has become a party to the Intercreditor and
Security Sharing Agreement (as defined in
Section 1(d) of Appendix A), (ii) either (1) has
experience in operating hydro power plants
with generating capacity of not less than
100MW or (2) has been agreed between the
Consenting Parties and the Secured Parties as
qualified to operate the Project or the
Facilities, (iii) is not determined in good faith
by the Republic of Armenia to give rise to a
threat to Armenia’s national security if
becoming the owner or operator of the Project
or Facilities and (iv) is not organized under,
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directly or indirectly controlled by or from or
located in, any country with which the ROA
does not have diplomatic relations. Upon such
assignment and assumption, the Collateral
Agent, the Senior Lenders and the CG Parties
shall be relieved of all obligations, if any,
under the Asset Purchase Agreement arising
after such assignment and assumption.

() If at least three potential transferees
(that, in each case, satisfy the conditions set
forth in sub-clauses (ii)(1) and (iv) of Section
7(e) above) of the rights and interests of the
CG Parties under the Asset Purchase
Agreement have been identified in writing to
the Consenting Parties and (i) in each case the
Consenting Parties determine that such
transferee is not an Eligible Transferee and (ii)
the ROA (or any designee of the ROA), has not
made an offer to acquire the rights and
interests assigned to the Collateral Agent,
then, upon the delivery by the Collateral Agent
to the Consenting Parties of written notice, the
Consenting Parties shall, within 90 days
following receipt of such notice, pay to the
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Collateral Agent an amount equal to the
amount of all obligations owed by the Project
Company under the Financing Documents,
including all outstanding principal, accrued
and unpaid interest and all fees and other
amounts then due, without deduction, set off
or counterclaim, in satisfaction thereof. It is
understood that any such payment by the ROA
shall not discharge the obligations of the CG
Parties under the Financing Documents and
ROA shall thereby be subrogated to all of
Collateral Agent’s rights, and be entitled to all
the benefits thereof, against the CG Parties
under the Financing Documents.

8. New Asset Purchase Agreement

If the Asset Purchase Agreement is rejected by
a trustee or similar administrator or otherwise
terminated in any bankruptcy, insolvency or
similar proceeding involving either CG Party
or the Seller, or as a result of any default,
breach or other similar condition, and within
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270 days after such event (or, if later, by the
end of the Notice Period or any other period
in which the Secured Parties are permitted to
make an assignment or transfer to an Eligible
Transferee under the terms of this Agreement)
the Secured Parties so request, then in each
case each Consenting Party will enter into a
new agreement with the Secured Parties (or
their Eligible Transferee) before giving effect
to such rejection or termination. The new
Asset Purchase Agreement will have a term
equal to the remainder of the originally
scheduled term of the Asset Purchase
Agreement and otherwise contain the same
conditions, agreements, terms, provisions and
limitations as the original Asset Purchase
Agreement (except for any requirements which
have been fulfilled by either CG Party and
either Consenting Party prior to such rejection
or termination). References in this Agreement
to the Asset Purchase Agreement will be
deemed also to refer to such new Asset
Purchase Agreement.

9. Assistance with Armenian Authorities
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To the extent permitted by Applicable Law, the
ROA agrees to cause any applicable Armenian
Authority to take, or refrain from taking, any
action as would be necessary to give effect to
Sections 3, 4, 5, 6, 7 and 8 of this Agreement
assuming for such purpose that such
Armenian Authority were a Consenting Party.

10. Representations

Each Consenting Party hereby agrees to
provide to the Project Company from time to
time within 5 days of request a representation
letter in the form attached as Appendix B.

11.  Collateral Agent

(@)  The parties acknowledge and agree that
the Collateral Agent has been appointed
pursuant to a Collateral Agency and
Intercreditor Agreement and certain other
Financing Documents dated as of the date
hereof and in acting (or refraining from taking
any action) under this Agreement the
Collateral Agent shall (i) act (or refrain from
acting) in accordance with the instructions of
the Intercreditor Agent (itself acting on the
instructions of the Instructing Group (as
defined in the Common Terms Agreement))
pursuant to the terms of the Collateral Agency
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and Intercreditor Agreement and the
Financing Documents; and (ii) be entitled to
the benefit of the protective provisions of the
Collateral Agency and Intercreditor Agreement
and the Financing Documents as if set out in
full in this Agreement. For the avoidance of
doubt, where there is any reference in this
Agreement to the Collateral Agent acting
'reasonably’ or 'not unreasonably’ the
Collateral Agent shall be deemed to be acting
reasonably or not to be acting unreasonably
(as applicable) where the Collateral Agent acts
on instructions pursuant to the Collateral
Agency and Intercreditor Agreement and shall
be under no obligation to consider or
determine the reasonableness of such
instructions nor liable to any party for any
delay in acting pending receipt of such
instructions.

(b)  Without prejudice to the foregoing, the
parties acknowledge and agree that the
Collateral Agent has been appointed by the
ROA pursuant to an Intercreditor and Security
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Sharing Agreement among the Collateral
Agent, the Intercreditor Agent and the ROA
dated as of the date hereof (the Intercreditor
and Security Sharing Agreement) only for
the purposes specified therein.

12. Clarifications

The parties hereto agree as set forth in
Appendix A which by reference is made part
hereof.

13. Notices

All notices required under this Agreement will
be delivered in writing by email, fax or
international courier to the applicable party at
the address provided for in the Asset Purchase
Agreement or, with respect to the Collateral
Agent or the Senior Lenders, addressed to:

Collateral Agent:
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HSBC Corporate Trustee Company (UK)
Limited

Address: 8 Canada Square, London E14 5HQ,
United Kingdom

Attention: CTLA Trustee Services
Administration

Facsimile: + (44) 20 7991 4350

E-mail: ctla.trustee.admin@hsbc.com

Senior Lenders:

For FMO:

Nederlandse Financierings-Maatschappij Voor
Ontwikkelingslanden N.V.

Anna van Saksenlaan 71
P.0O. Box 93060
2509 AB The Hague

The Netherlands
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Email: t.nijensteen@fmo.nl

Attention: Manager, Energy Department

For DEG:

DEG - Deutsche Investitions
Entwicklungsgesellschaft mbH

Kdmmergasse 22

50676 Koln

Germany

Facsimile: +49 221 4986 1290

Attention: Project Finance
Europe/Latin America

Reference: Vorotan - P6432

For IFC:

International Finance Corporation

Und

Energy
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2121 Pennsylvania Avenue, N.W.
Washington, D.C. 20433
United States of America

Facsimile: +1 202 974 4768

Attention: Director, Global Infrastructure &
Natural Resources
Department

With a copy (in the case of communications
relating to payments) sent to the attention of
the Director, Department of Financial
Operations, at:

Facsimile: +1 202 522 3064

at such other address that a party hereto may
notify to each other party from time to time.

All such notices shall be deemed received on
the date of receipt by the recipient thereof if
received prior to 5:00 p.m. in the place of
receipt and such day is a Business Day in the
place of receipt. Otherwise, any such notice,
request or communication shall be deemed to
not have been received until the next
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succeeding Business Day in the place of
receipt.

14.  Binding Effect

This Agreement will be binding upon and
inure to the benefit of the respective
successors and permitted assigns of each

Consenting Party, each CG Party, the Secured
Parties and the Collateral Agent.

15.  Assignment

No party hereto (other than the Senior
Lenders) may assign this Agreement without
the prior written consent of the other parties
hereto (such consent not to be unreasonably
withheld or delayed); provided that the
Collateral Agent shall be permitted to assign
this Agreement to any institution assuming its
responsibilities as collateral agent under the
Financing Documents, it being understood that
any such institution shall (a) be an
internationally recognized provider of agency
services of the type provided by the Collateral
Agent, (b) be organized under, controlled by
and from and located in the United States of
America, the United Kingdom, a member-state
of the European Union, Canada or Switzerland
and (c) not be determined in good faith by the
Republic of Armenia to give rise to a threat to
Armenia’s national security if becoming the
owner or operator of the Project or Facilities.
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16.  Governing Law; Dispute Resolution

(@)  This Agreement including any non-
contractual obligations arising out of or in
connection with this Agreement will be
governed by and construed in accordance with
the laws of England.

(b) Any  dispute, claim, difference or
controversy arising out of, relating to or
having any connection with this Agreement,
including any dispute as to this Agreement’s
existence, validity, interpretation,
performance, breach or termination or the
consequences of its nullity and any dispute
relating to any non-contractual obligations
arising out of or in connection with this
Agreement (for the purpose of this Clause 16,
a “Dispute”), shall be referred to and finally
resolved by arbitration under the Rules of
Arbitration of the International Chamber of
Commerce (for the purpose of this Clause 16,
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the “Rules”).

() The Rules are incorporated by
reference into this Clause 16 and capitalized
terms used in this Clause which are not
otherwise defined in this Agreement have the
meaning given to them in the Rules.

(d)  Any Dispute shall be heard and
determined by a panel of three (3) arbitrators.
The claimant (or, if more than one claimant,
the claimants jointly) shall nominate one (1)
arbitrator and the respondent (or, if more
than one respondent, the respondents jointly)
shall nominate one (1) arbitrator, in each case
in accordance with the Rules. Each party shall
nominate its respective arbitrator within thirty
(30) days of the initiation of an arbitration
proceeding under the Rules. If one or both of
such arbitrators are not appointed within such
thirty (30) day period, such arbitrator(s) shall
be appointed by the appointing authority in
accordance with the Rules.
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()  The third arbitrator, who shall act as
president of the tribunal, shall be nominated
by the two (2) arbitrators nominated by or on
behalf of the parties to the arbitration. If the
third arbitrator is not so nominated within
thirty (30) days of the date of appointment of
the later of the two (2) party-nominated
arbitrators, the third arbitrator shall be
appointed by the appointing authority in
accordance with the Rules.

() The place of the arbitration shall be
New York, New York, United States of America
and the language of the arbitration shall be
English.

(8)  Any award of the arbitral tribunal shall
be binding from the day it is made, and the
parties hereby waive any right to refer any
question of law or any right of appeal on any
matter or issue contained in or related to any
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award, other than the enforcement thereof, to
any court of law in any jurisdiction. Any party
may seek to enforce any award of the arbitral
tribunal in any court of competent jurisdiction,
to the fullest extent permitted by applicable
law.  Prior to the nomination and
consummation of the arbitration tribunal, any
party may apply to and obtain from any court
of competent jurisdiction any temporary,
preliminary, interim or conservatory relief to
which it is entitled, as may be necessary or
appropriate in aid of arbitration, or otherwise,
under applicable law and the Rules. No such
application for relief in aid of arbitration or
otherwise shall constitute a waiver of the
requirement that any and all Disputes
hereunder be resolved by arbitration under
this Clause. Any temporary or preliminary
order or injunction granted by any court prior
to full composition and consummation of the
arbitral tribunal shall be subject to being
vacated or modified by the tribunal on
appropriate application of any party. The
provisions of this subsection shall be in
substitution of Article 29 of the Rules, which
shall not apply to any Dispute or proceeding
with respect thereto.
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(h)  To the extent that the Project Company
may be entitled in or pursuant to the laws of
any jurisdiction to claim, for itself or any of its
assets, immunity in respect of its obligations
under this Agreement, from any award, suit,
execution, attachment (whether provisional or
final, in aid of execution, prior to or after
award or judgment or otherwise) or other
legal process or to the extent that in any
jurisdiction that immunity (whether or not
claimed) may be attributed to it or its assets,
the Project Company irrevocably agrees not to
assert and irrevocably waives such immunity,
to the fullest extent permitted now or in the
future by the laws of such jurisdiction.
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17. Headings; English Language

Headings appearing in this Agreement are
used solely for convenience and are not
intended to affect the interpretation of any
provision of this Agreement. The Armenian
translation of this Agreement is solely for
convenience, and the English version of this
Agreement shall govern in the event of
inconsistency.

18.  Entire Agreement; Termination

(a) This Agreement and the Asset Purchase
Agreement and the documents referred to
herein constitute the complete agreement
between the parties hereto and thereto with
respect to the subject matter hereof and
thereof. For the avoidance of doubt, nothing
in this Agreement is intended to change or
abrogate any agreement related to the
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financing extended by Kreditanstalt fiir
Wiederaufbau (KfW) and on-lent by the ROA
to the Project Company (KfW/ROA Loans).

(b)  This Agreement shall automatically
terminate (i) at any time by mutual written
agreement of the Parties or (ii) upon written
confirmation from the Collateral Agent of the
full repayment by the CG Parties of the
financing under the Financing Documents;
provided that, in the case of full repayment by
the CG Parties of the financing under the
Financing Documents as a result of a
refinancing (the Refinancing), the CG Parties,
following consultation with the ROA, shall be
allowed to have the parties providing such new
financing have the benefit of this Agreement
by becoming party hereto, it being understood
that any such party shall meet the
requirements of Section 7(e)(ii) hereof,
mutatis mutandis. Upon termination of this
Agreement, the Parties shall have no further
rights and obligations and no provision shall
survive any termination hereof.
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19.  Incorporation of Additional
Provisions by Reference

Sections 1.02 (Principles of Interpretation),
14.02(b) (Amendments and Waivers), 14.06
(Waiver of Sovereign Immunity), 14.08
(Counterparts;  Effectiveness; Third Party
Beneficiaries), 14.10 (Severability) and 14.11
(Language) of the Asset Purchase Agreement
are incorporated by reference as if fully set
forth in this Agreement, except that references
therein to the Asset Purchase Agreement are
to be construed as references to this
Agreement.  For avoidance of doubt, any
provision in the Asset Purchase Agreements
that is inconsistent with this Agreement is
deemed modified hereby.
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IN WITNESS WHEREOF, each of the parties
hereto has caused this Agreement to be duly
executed and delivered by its duly authorized
officer as of the date first written above.

VOROTAN COMPLEX OF HYDRO POWER
PLANTS CJSC

Name:

Title:

REPUBLIC OF ARMENIA

Name:

Title:
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Muwownu

CONTOURGLOBAL HYDRO CASCASE CJSC

Name:

Title:

CONTOURGLOBAL TERRA HOLDINGS SARL

Name:

Title:

HSBC CORPORATE TRUSTEE COMPANY (UK)
LIMITED, AS COLLATERAL AGENT
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Name:

Title:

NEDERLANDSE FINANCIERINGS-
MAATSCHAPPI| VOOR

ONTWIKKELINGSLANDEN N.V.

Name:

Title:
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Name:

Title:

DEG - DEUTSCHE INVESTITIONS- UND
ENTWICKLUNGSGESELLSCHAFT MBH

Name:

Title:

Name:

Title:

INTERNATIONAL FINANCE CORPORATION
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Name:

Title:
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APPENDIX A

Clarifications to the Asset Purchase
Agreement

1. REPURCHASE RIGHT CLARIFICATIONS

(a)
action as a result of a material breach by
either CG Party which action results directly
or indirectly in the ownership or control of all
or part of the Purchased Assets by an
Armenian Authority or its designee and such
action would otherwise not be treated as a
Triggering Event under Section 3.04(a) of the
Asset Purchase Agreement, such action shall
be without prejudice to the rights of the
Collateral Agent and the Secured Parties as
secured creditors with security interests over
the Purchased Assets, which includes the
retention by the Collateral Agent and the
Secured Parties of such security interests and
any associated liens regardless of any such
change in ownership and control. In
particular, without prejudice to any other legal
or contractual remedy available to the
Collateral Agent, the Secured Parties and the
ROA (as provided in Section 7(e) and (f) of the

If an Armenian Authority takes an
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Agreement and clause (e) below), the
Collateral Agent and the Secured Parties shall
be afforded the right to propose a transferee
of the Project and their rights as secured
creditors shall not be repealed, repudiated,
rescinded or terminated.

(b)  The definition of an “Armenian Event”
set forth in the Asset Purchase Agreement
shall be deemed to include (i) any war
commencing after the date hereof or material
escalation of existing hostilities, civil conflict
(to the extent not included in the preceding),
terrorism or analogous event or any embargo
or blockade occurring in or directly affecting
Armenia, (i) strikes (other than strikes by the
employees of a CG Party or Electric Networks
of Armenia  CJSC), (ii)  radioactive
contamination or ionizing radiation arising
from a source inside Armenia, (iv) any event
that results in the escrow mechanism
maintained for the benefit of the Project
Company under the “Special Account” (as
defined in the Power Purchase Agreement)
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being terminated, revoked or declared void
without having been replaced by a similar or
equivalent mechanism, (v) any act of God,
natural disaster or other natural force
majeure event affecting the Project that
results in a Material Interruption of Service
that continues for more than 6 consecutive
months, and (vi) a force majeure event is
certified by the Public Services Regulatory
Commission of the ROA (PSRC) or
determined by a relevant court to have
occurred as contemplated by Section 11.2 of
the Power Purchase Agreement.

(c) If the amount of the Repurchase Price
paid to the Project Company pursuant to the
Asset Purchase Agreement is not sufficient to
satisfy all of the obligations of the Project
Company under the Financing Documents, the
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payment of the Repurchase Price shall not
operate to reduce or extinguish any claim of
the Collateral Agent or the Secured Parties
under the Financing Documents to the extent
of such insufficiency, and their rights as
secured creditors shall not be repealed,
repudiated, rescinded or terminated to the
extent of such insufficiency.

(d)  If the amount of the Repurchase Price
paid to the Project Company pursuant to the
Asset Purchase Agreement is not sufficient to
satisfy all of the obligations of the Project
Company under (i) the Financing Documents
and (ii) any KfW/ROA Loans, any indebtedness
owed by the Project Company to the ROA
(including all amounts owed under the
KfW/ROA Loans) shall be subordinated in
right of payment and liquidation to the
obligations of the Project Company under the
Financing Documents in accordance with the
terms of the Intercreditor and Security
Sharing Agreement.

(e)  The specific undertaking of the ROA to
ensure  and guarantee  the prompt
performance and observance by the Seller of
its obligations and liabilities under, pursuant
to, arising out of, or in connection with the
Asset Purchase Agreement, including with
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respect to any payment of the Repurchase
Price pursuant to the Asset Purchase
Agreement, shall be clarified to extend, and
remain in full force and effect, beyond, and
irrespective of, any liquidation, dissolution or
winding up of the Seller.

() After the exercise by the Project
Company of its Repurchase Right under and
in accordance with the Asset Purchase
Agreement, by giving thirty (30) days’ (or such
shorter period reasonably acceptable to the
Secured Parties and the CG Parties in case of
a national emergency in Armenia) written
notice to the other parties hereto, the ROA
may, upon the expiry of such period, exercise
the Project Company’s right of voluntary
prepayment under the Financing Documents
(the “Repayment Option”), provided that any
such exercise of such Repayment Option shall
be subject in all respects to the same terms
and conditions that would otherwise be
applicable to the Project Company’s exercise
of such right. The parties agree to enter into
any assignments, releases or other documents
that may reasonably be required or
appropriate in connection with any exercise of
the Repayment Option. Upon exercising the
Repayment Option, and following the
indefeasible payment in full of all amounts
outstanding under and in relation to the
Financing Documents, the ROA shall assume
all of the rights and obligations of the
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Collateral Agent and the other Secured Parties
under the Financing Documents. It is
understood that any such prepayment shall
not discharge any obligations of the CG
Parties under the Financing Documents and
ROA shall thereby be subrogated to all of
Collateral Agent’s and other Secured Parties’
rights under the Financing Agreements, and
be entitled to all the benefits thereof, against
the CG Parties under the Financing
Documents.  Upon such exercise by the
Project Company of the Repurchase Right, the
Repurchase Price shall be determined in
accordance with Section 3.02 and Schedule
3.02, in each case, of the Asset Purchase
Agreement and transferred in accordance with
Section 3.06 of the Asset Purchase Agreement
to an account designated by the Project
Company, which shall be applied (i) to repay,
in accordance with the Intercreditor and
Security Sharing Agreement, the obligations of
the Project Company (1) under the Financing
Documents (which, upon the exercise by the
ROA of the Repayment Option and the
indefeasible payment in full thereunder, will
be paid to the ROA to extinguish such
obligations) and (2) under any KfW/ROA
Loans (which may be paid either to ROA to
repay KfW or directly to KfW, on behalf of the
ROA) and (ii) to the extent of any remaining
amounts, to ContourGlobal; it being
understood and agreed that nothing in this
sentence shall amend, modify or supersede
the agreements set forth in the Asset Purchase
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Agreement.

(g) If, at the time any Consenting Party or
an entity controlled by a Consenting Party
acquires the rights of the Secured Parties
under the Financing Documents by
subrogation or otherwise or acquires the
Purchased Assets, in each case with the
consent of the relevant Secured Parties, a
Triggering Event exists under the Asset
Purchase Agreement, then the right of the CG
Parties to make a claim for the Repurchase
Price under the Asset Purchase Agreement
shall survive.

2. OTHER CLARIFICATIONS
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(@)  The Consenting Parties covenant to the
CG Parties, the Collateral Agent and the
Secured Parties that the easements
(servitudes) on the Facilities and the
Purchased Assets that existed on the Closing
Date will not prohibit or interfere with the
creation or perfection of the Collateral Agent
and the Secured Parties’ collateral security
over the Project or any portion thereof or the
enforcement of their rights in connection with
such collateral.

(b)  The Consenting Parties covenant to the
CG Parties, the Collateral Agent and the
Secured Parties that the Consenting Parties
shall (i) in the event that the Power Purchase
Agreement is not being performed as the
result of any bankruptcy or insolvency of
Electric  Networks of Armenia CJSC,
reasonably cooperate with the CG Parties in
(A) identifying a replacement power purchaser
in Armenia or (B) establishing an alternative
means of selling power, in each case at terms
no less favorable than the Power Purchase
Agreement and (ii) reasonably cooperate with
the Collateral Agent and the Secured Parties
in  obtaining any Permits or other
governmental approvals in Armenia necessary
for the Collateral Agent and the Secured
Parties to enforce their rights and remedies
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under the Security Document.

(c) The Consenting Parties covenant to the
CG Parties, the Collateral Agent and the
Secured Parties that, in the event that the
Project Company is obligated under the terms
of the Power Purchase Agreement to enter
into a new or amended form of power
purchase agreement, to the extent permitted
by applicable law the Consenting Parties shall
ensure that (i) the PSRC, or any agency or
commission that may replace the PSRC, will
not approve a new form of power purchase
agreement with terms and conditions which
are less favorable to the CG Parties than the
terms and conditions of the Power Purchase
Agreement and consequently (i) the terms
and conditions of such new or amended power
purchase agreement will not be less favorable
to the CG Parties than the terms and
conditions of the Power Purchase Agreement.

The Consenting Parties covenant to the CG
Parties, the Collateral Agent and the Secured
Parties that, in the event that the Annual

63

thnthnfujwd wwjdwuwghpp ny ywlwu pwpbuwwuwn
wuwjdwuubp Yuwfuwwbuh Up-2h Ynndbph hwdwp
ElGyunpwtutinghwyh
wwjdwuwgph ywydwuubipu thu:
Cwdwdwjunn Ynndbipp ywjdwuwynpynd Gu Up-&p
Ynndtiph, Uwwhnddwu Uhongh Snpdwlwih U
Uwwhnyjwd Ynndbph hbw, np wju nbwpnwd, beb
mwnpblywu wwhwuoynn owhnypp (huswbu
uwhdwuwé £ Uwlwquwphu  Mwund)  sh
pwywpwpnud  Juwhww| Swiuubph hwdwp L wju
swihp, npp wwhwugynwd £ Uwlwquwhu Mwuny L
Snyph Unnijwbwnph Mwjdwuwagpny Ywd Swpblwu
wwhwueynn owhnyph npub Ywpqwynpdwu swihp
Ywwhww| Swiuubiph YbGpwlywugdwu hwdwp phs &
Uwlwguwhu  Muwuny L  Snyph  Unniwbdwnph
twjuwwnbujwsd  swihpg,
Cuybpniejwu

pwu Unnijwbdwnph

Muwjdwuwgnpny
Opwgnwjht
wwpuwynpnipjniuubinp
Lwupwwbwnipjwt  hwunbw

www
rOn

Lwjwunwuh
(wn  pynwd’  pnnp
gnwiwpubnp, npnup  wwpwp  GU LL/KFW
thnjuwnnipniuutipny) Uhowwpuwwmhpwlywu L
Cwdwwbn  Uwwhnydwu Uhongh  Muwydwuwghp
wwpdwuubph hwdwéwju  wbwp £ unnpwnwuytbu
Uwwhnyywd Ynndbiph Ynndtph Jéwpnid unnwtwint
hpwyniupht® wju gnwdwpp swihny, npp hwjwuwp £
ElGywpwtutpghwih  Unnijwéwnph  Mwjdwuwagpny
twluwwnbuywsd Cunhwunip Jéwpdwu sydwpywd wju

dwupht, npbu wnwowgb] £ wn  Ywpguynpdwu
pwgwlwjniejntuthg Ywd  wyn Jupguynpdwu
wlpwywpwnnipntuhg:



Required Revenue (as defined in the Tariff
Schedule) is not adjusted for recovery of
capital expenditures as and when required
pursuant to the Tariff Schedule and the Asset
Purchase Agreement, or the amount of any
adjustment in the Annual Required Revenue
for recovery of capital expenditures is less
than what is required pursuant to the Tariff
Schedule and the Asset Purchase Agreement,
all indebtedness owed by the Project Company
to the ROA (including all amounts owed under
the ROA/KfW Loans) shall, in accordance with
the terms of the Intercreditor and Security
Sharing Agreement, be subordinated in right
of payment to the Secured Parties by an
amount equal to the shortfall in the Total
Payment under the Power Purchase
Agreement resulting from the absence of such
adjustment  or insufficiency of  such
adjustment, as applicable.
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APPENDIX B
Form of Representation Letter

[on letterhead of relevant Consenting Party]

[Addressees|

[Date]

Dear [Secured Parties],

This representation letter (Representation
Letter) is being delivered to you in
accordance with Section 10 of the Direct
Agreement (the Direct Agreement) dated as
of [ | among Vorotan Complex of Hydro Power
Plants CJSC, the Republic of Armenia,
ContourGlobal Hydro Cascade CJSC,
ContourGlobal Terra Holdings SARL and
HSBC Corporate Trustee Company (UK)
Limited in its capacity as collateral agent, as
amended, modified and supplemented from
time to time. Unless defined otherwise,
capitalized terms used in this Representation
Letter will have the meanings assigned to them
in the Direct Agreement.
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The undersigned, [name], in [his] [her]
capacity as [title] of [relevant Consenting
Party] hereby

certifies as of [date of certification requested
by the Project Company] that:

(a)
warranties
(Corporate

that each of its representations and
set forth in Sections 4.01
Existence, Power and No
Insolvency), 4.02  (Validity;  Corporate
Authorization), 4.03 (Governmental
Authorization), 4.04 (Non-Contravention) and
4.14 (Anti-Corruption and Sanctions Matters)
of the Asset Purchase Agreement is true and
complete as of the date hereof, provided that
for this purpose references in those provisions
to the Asset Purchase Agreement will be
deemed to be references to each of the Asset

Purchase Agreement and the Direct
Agreement;
(b)  neither [relevant Consenting Party

name] as a Consenting Party nor (to its
knowledge) either CG Party (i) is in default
under the Asset Purchase Agreement or the
Direct Agreement or (ii) has a right to claim,
or has claimed, indemnification under Section
12.02 of the Asset Purchase Agreement;

(c)  no Triggering Event, Armenian Event
or Relief Event has occurred and is
continuing; and
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(d)  [additional representation(s) as may be
reasonably requested by the Collateral Agent
and reasonably agreed by the Consenting
Parties based on changed circumstance,
completion of due diligence and final credit
approval requirements between the date the
form of Direct Agreement is finalized and the
date it is executed|.

Regards,

[Signature Block|

Execution Version
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Investment Number 37652 Lbpnpnud N: 37652
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THE REPUBLIC OF ARMENIA,
ACTING THROUGH ITS MINISTRY OF
FINANCE

as Onshore Lender

HSBC CORPORATE TRUSTEE COMPANY (UK)
LIMITED

npwtiu Spwyh gnpdwljuwy



HSBC CORPORATE TRUSTEE

COMPANY (UK) LIMITED,

as Collateral Agent

and

HSBC BANK PLC,

as Intercreditor Agent

Dated December 7, 2016

HSBC BANK PLC
npwbiu Uhowwnpunwuinhpwlwu gnpdwluw

dhole

TEYwnbdpkp 7, 2016
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THIS INTERCREDITOR AND SECURITY SHARING
AGREEMENT  (this “Agreement”)
December 7, 2016, is by and among:

dated as of

THE REPUBLIC OF ARMENIA, ACTING
THROUGH ITS MINISTRY OF FINANCE(the
“Onshore Lender”);

)

HSBC CORPORATE TRUSTEE COMPANY
(UK) LIMITED, in its capacity as collateral
agent (the “Collateral Agent”); and

HSBC BANK PLC, in its capacity as

intercreditor agent (the “Intercreditor
Agent”).
RECITALS

WHEREAS, ContourGlobal Hydro Cascade CJSC, a
closed joint stock company organized and existing
under the laws of the Republic of Armenia (the
“Borrower”), is undertaking the acquisition,
rehabilitation, ownership and operation of the
Project;

WHEREAS, the Borrower, Nederlandse
Financierings-Maatschappij Voor
Ontwikkelingslanden N.V. (“FEM0O”), DEG-Deutsche
Investitions - und Entwicklungsgesellschaft mbH
(“DEG”) and International Finance Corporation
(“IFC” and, collectively with FMO and DEG the
“Offshore Lenders”) and others have entered into
the Common Terms Agreement dated on or about
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the date hereof in respect of the Project (as the
same may be amended, restated, supplemented or
otherwise modified from time to time, the
“Common Terms Agreement”), a copy of which
has been made available to the Onshore Lender;

WHEREAS, pursuant and subject to the terms and
conditions of the Common Terms Agreement, the
Offshore Lenders have each entered into a loan
agreement dated on or about the date hereof with
the Borrower (each an “Offshore Loan
Agreement”) to establish secured credit facilities in
the aggregate principal amount of up to
US$150,000,000 in favor of the Borrower for the
purposes specified in the Common Terms
Agreement (the “Offshore Loans”);

WHEREAS, KfW, the development bank of the
Federal Republic of Germany (“KfW”) as lender,
has entered into the KfW Loan Agreements
providing (i) for development loans to the Onshore
Lender, to be on-lent by the Onshore Lender to
the Borrower to finance the Electro-Mechanical
Refurbishment and (ii) that the Electro-Mechanical
Refurbishment shall be carried out in accordance
with the terms and conditions of the “Separate
Agreement” to the KfW Loan Agreements;

WHEREAS, the Onshore Lender, has entered into
that certain Loan Agreement with the Borrower
dated on or about the date hereof (the “Onshore
Loan Agreement”), providing for the on-lending of
the funds made available to the Onshore Lender
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by KfW under the KfW Loan Agreements;

WHEREAS, the Offshore Lenders have appointed
the Intercreditor Agent to coordinate among the
Offshore Lenders and act on their behalf in
accordance with the Financing Documents;

WHEREAS, the Offshore Lenders, the Onshore
Lender and/or the Collateral Agent on their behalf,
as the case may be, have entered into the Security
Documents, copies of which have been made
available to the Onshore Lender, providing for the
Security, to secure the Secured Offshore
Obligations and the Secured Onshore Obligations;
and

WHEREAS, the parties hereto desire to set forth
their agreement with respect to, inter alia, the rights
of the Onshore Lender in and to the Security and the
application of the proceeds of an Enforcement

Action.

NOW THEREFORE, in consideration of the
foregoing and other good and valid consideration,
the receipt of which is hereby expressly
acknowledged, the parties hereto hereby agree as
follows:
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ARTICLE |

Definitions and Interpretation

Section 1.01.  Definitions. Capitalized terms used

in this Agreement and not otherwise defined in this
Agreement shall have the meanings ascribed to them
in the Common Terms Agreement (but disregarding
any amendment, supplement,

replacement or

novation dated after the date of this Agreement), and

the following terms shall have the following
meanings:
“Agent”  the Collateral Agent or the Intercreditor

Agent, as the context requires.

“Default” an event of default or analogous event
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under the Onshore Loan Agreement.

“Dispute” has the meaning specified in Section
6.08(a).

“Enforcement Action” the taking of any of the
following actions by the Offshore Lenders

or the Collateral Agent on their behalf:

(a) the exercise of any rights or remedies,
through institution of judicial or extra-judicial
proceedings or otherwise, against the Security,
including any right to take possession or
control of any Security under any agreement,
deed, landlord waiver or bailee’s letter or
similar agreement or arrangement, any right
of set-off or recoupment and any enforcement,
collection, execution, levy or foreclosure action

or proceeding taken against the Security;
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(b) any levying of distress, arrest, attachment
or similar creditor’s process for recovery of
monies against the Borrower or their assets
under or in connection with any Financing
Document, other than any assets not intended

to be included in the Security;

(c) exercising any rights and remedies under

the Security Documents; and

(d) any other analogous action taken by the
Offshore Lenders or the Collateral Agent on

their behalf.

“Excess Amount” has the meaning specified in

«Uybgniy gnwdwp»

«Pnuwgpwynti»
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“Expropriation”

Section 3.04.

any Authority of or within the
Republic ~ of  Armenia  condemns,
nationalizes, seizes  or otherwise
expropriates all or any substantial part of
the property or other assets of the
Borrower or its share capital, or assumes
custody or control of that property or
other assets or of the business or
operations of the Borrower or of its share
capital, or takes any action for the
dissolution or disestablishment of the
Borrower or any action that would
prevent the Borrower or its officers from
carrying on all or a substantial part of its

business or operations.

“Expropriation Proceeds”

any compensation received by or on
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behalf of or to or for the Borrower or any
Agent or Offshore Lender from the
Republic of Armenia or any Authority of
or within the Republic of Armenia or from
any enforcement of a judgment, order,
decree or award, whether as the result of
a judicial  proceeding, arbitration,
mediation or other claim or action in

relation to an Expropriation.

“Government of Armenia” The government of

the Republic of Armenia and any national,
regional or local government or
governmental, administrative, fiscal, or
government-owned, controlled or
directed body, department, commission,
authority, agency or entity and/or, to the
extent of the Republic of Armenia’s
executive power in accordance with
applicable law over such entities, the
central bank and any tribunal or judicial
body, department, commission, authority,

agency or entity.

«Lwjwunwuhp
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“Government of Armenia Caused Event of Default”

The occurrence of (A) one or both of
the Events of Default under Section 6.02
(f) (Expropriation, Nationalization, Etc.) or
Section 6.02 (k) (iii) (Cross Default
related to the Government of Armenia)
under the Common Terms Agreement,
(B) to the extent that the Government of
Armenia has made any material
contribution through action or inaction to
such occurrence, one or several of the
Events of Default under Sections 6.02 (g)
(Involuntary Proceedings), Section 6.02
(h) (Voluntary Proceedings), Section 6.02
(i)  (Attachment), Section 6.02 (j)
(Analogous Events to Bankruptcy), Section
6.02 () (Failure to  Maintain
Authorizations) (but only to the extent the
Borrower was in compliance with
Applicable Law at the time of such Event
of Default), Section 6.02 (m) (Revocation,
etc., of Security Documents), Section

6.02 (o) (Non Performance of Project
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Documents) (but only to the extent caused
by a breach by the Government of
Armenia  under  any  Transaction
Document to which it is a party), Section
6.02 (p) (Bankruptcy of other Transaction
Parties), Section 6.02 (r) (Judgments),
Section 6.02 (t) (Escrow Mechanism),
Section 6.02 (v) (Material Adverse Effect),
Section 6.02 (w) (Force Majeure), Section
6.02 (y) (Abandonment), Section 6.02
(bb) (APA Triggering Events) or Section
6.03 (Bankruptcy) under the Common
Terms Agreement, or (C) to the extent
that the Government of Armenia has
made any material contribution through
action or inaction to its occurrence, one
or both of the Events of Default under
Section 6.02 (a) (Failure to Pay Principal
or Interest) or Section 6.02 (b) (Failure to
Pay Other Loans) under the Common
Terms Agreement or (D) any failure of the
Transmitter, Settlement Center or System
Operator (all as defined in the Power
Purchase Agreement), whether excused
or not, and whether or not on the
instruction or order of the Government of
Armenia or any Applicable Law, to carry
out the timely transmission, delivery and

metering of electric energy generated by
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the Borrower to the Offtaker, to the
extent any of the events described in sub-
clause (C) above materially contributed to
such failure; provided, however, that any
failure set forth in this sub-clause D shall
only be deemed a “Government of
Armenia Caused Event of Default” to the
extent the Government of Armenia had,
or should have had, knowledge of such

failure.
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“Repurchase Event”  the payment of a Repurchase
Price (as defined in the Asset Purchase
Agreement) has become due under the
Asset Purchase Agreement and has either
not been made or has been made in an
amount that is less than the aggregate of
the Secured Onshore Obligations and

Secured Offshore Obligations.

“Rules” has the meaning specified in Section
6.08(a).

“Secured Onshore Obligations” all
indebtedness, financial liabilities and
obligations of the Borrower, in

whatsoever nature, whenever granted,
incurred or accrued and howsoever
evidenced (including principal, interest,
fees, reimbursement obligations,
penalties, indemnities and legal and other
fees and expenses, whether due after
acceleration or otherwise) to the Onshore

Lender under or with respect to the
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Onshore Loan Agreement.

“Secured Offshore Obligations” has the

meaning specified in Section 4.01.

“Secured Parties” the Offshore Lenders, any
Hedge Counterparty, the Agents and the

Onshore Lender.

“Standstill Period” has the meaning specified in

Section 2.03.

“Tariff Event” the Annual Required Revenue (as

such term is defined in the Tariff
Schedule) is at any time not adjusted for
recovery of capital expenditures as and
when required pursuant to the Tariff
Schedule the Purchase

and Asset

Agreement, or the amount of any
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adjustment in the Annual Required

Revenue for recovery of capital
expenditures is less than what is required
pursuant to the Tariff Schedule and the

Asset Purchase Agreement.

Section 1.02. In this Agreement,

Interpretation.

unless the context otherwise requires:

(@) headings are for convenience only and do not

affect the interpretation of this Agreement;

(b)

plural and vice versa;

words importing the singular include the

(c) a reference to an Article, party or Section is
a reference to that Article or Section of, or that party

to, this Agreement;

” “

use of the terms “reasonable”,

(d)

reasonably”,
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“acting reasonably” or any variation thereof, when
used in the context of a decision or determination by
any or all of the Offshore Lenders (or the
Intercreditor Agent on their behalf) or the Onshore
Lender, shall mean “reasonable” from the
perspective of such Offshore Lender or the Onshore

Lender, as the case may be;

(e) a reference to a document includes an
amendment or supplement to, or replacement or
novation of, that document but disregarding any
amendment, supplement, replacement or novation

made in breach of this Agreement;

references in the definition of

() all
“Government of Armenia Caused Events of Default”
to Sections in the Common Terms Agreement refer
to the text of these Sections but disregarding any
amendment, supplement, replacement or novation of
the Common Terms Agreement dated after the date

of this Agreement;
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(8) no provision in this Agreement is intended
nor may it be interpreted to prevent any Authority of
the Republic of Armenia from taking any action on
behalf of a bona fide third party plaintiff in the
course of a bona fide unrelated litigation or other

enforcement action against the Borrower;

(h) a Tariff Event is “continuing” for so long as
the adjustment to the Annual Required Revenue
described within the definition thereof is not
sufficiently made and a Repurchase Event is
“continuing” for so long as any Repurchase Price
due under the Asset Purchase Agreement has either
not been made or has been made in an amount that
is less than the aggregate of the Secured Onshore

Obligations and Secured Offshore Obligations;

() a reference to a party to any document
includes that party’s successors and permitted

assigns.
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Section 1.03.  Tariff Adjustment. The determination

of reasonable return in respect of recovery of capital
expenditures, as provided in the Tariff Schedule and
the Asset Purchase Agreement, shall be approved by
the Republic of Armenia and the Borrower. Each of
the Republic of Armenia and the Borrower have
severally agreed to provide notice to the Intercreditor
Agent as promptly as practicable of the agreed
determination under the Tariff Schedule and the
Asset Purchase Agreement, and the definition of
“Tariff Event” thereto

and related provisions

hereunder and wunder the other Financing
Documents, shall take effect from and after the

delivery of, and in accordance with, such notice.

ARTICLE 1l

Intercreditor Arrangements

Section 2.01.  General Provisions. The Onshore
Lender agrees for the benefit of the other Secured

Parties that:

it shall exercise or cause to be exercised its

(@)
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rights, powers, discretions and remedies under the
Onshore Loan Agreement and each Financing
Document to which it is a party in accordance with
the terms of this Agreement (or in a manner which

does not conflict with the terms of this Agreement);

(b) it shall not terminate, amend or otherwise
modify the Onshore Loan Agreement or any
Financing Document to which it is a party (i) unless
such termination, amendment or modification is
permitted under the terms of the Onshore Loan
Agreement or such Financing Document and (ii)
without the prior written consent, not to be
unreasonably withheld, of the Intercreditor Agent
(acting on the instructions of the Offshore Lenders)
other than as expressly contemplated by the

Financing Documents;

(c)

in the event of any conflict between the provisions of

the provisions of this Agreement shall prevail

this Agreement and the provisions of the Onshore
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Loan Agreement;

(d)

provided herein or in the Security Documents, for

all Security is, except to the extent otherwise

the joint benefit of all of the Secured Parties; and

(e)

from the Borrower or its Affiliates, other than its

it has received no security or guarantees

interest in the Security as provided in this Agreement

and the Security Documents.

Section 2.02. Intercreditor Agent Consent. The

Onshore Lender agrees for the benefit of the other
Secured Parties that it shall not without the prior
written consent, not to be unreasonably withheld, of
the Intercreditor Agent (acting on the instructions of

the Offshore Lenders):

(@)

repayment of, or any distribution in respect of or on

demand or receive payment, prepayment or

account of any obligation or liability under the
Onshore Loan Agreement other than (i) scheduled
payments of principal and interest arising under the
(i

payments permitted to be made pursuant to any

Onshore Loan Agreement and any other

Financing Document on the date when due under the
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Onshore Loan Agreement, in each case subject to the

provisions of Article 1V;

(b)

Borrower under the Onshore Loan Agreement by

discharge any obligation or liability of the

way of set-off or otherwise; or

(c) assign the Onshore Loan Agreement to any

Person.

Section 2.03. Standstill. (a) Notwithstanding any
other provision contained in the Onshore Loan
Agreement to the contrary, the Onshore Lender
agrees that, with respect to any Default that has
occurred and is continuing under the Onshore Loan
Agreement, it shall not without the prior written
approval of the Intercreditor Agent (acting on the
instructions of the Offshore Lenders) until such time

as an Enforcement Action shall have been taken (the

“Standstill Period”):
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(i) terminate any commitment to extend loans to
the Borrower under the Onshore Loan
Agreement  (other than any automatic
termination of commitments pursuant to the
terms of the Onshore Loan Agreement, if any,
resulting from any bankruptcy, insolvency,
reorganization or other similar proceeding of
the Borrower or upon the dissolution of, or
appointment of any trustee or similar official

for, the Borrower);

(i)exercise any remedy in connection with a
Default or instruct the Collateral Agent to
exercise any remedies against or in respect of

the Security;

(iii) except and only to the extent
required by applicable law to preserve any claim

prior to the expiration of any statutory
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limitations period (notice of which shall be given
to the Intercreditor Agent), make any written
demand or claim under the Onshore Loan
Agreement or this Agreement or seek
enforcement thereof or institute suit or obtain

judgment with respect thereto;

(iv) accelerate or declare due and
payable prior to the stated maturity thereof, or
take any other similar action with respect to, the

Secured Onshore Obligations held by it;

(v) commence, or join with other
creditors in commencing, any bankruptcy,
insolvency, reorganization or other similar
proceeding or any other case or proceeding
relative to the Borrower or its property or assets
seeking payment of any indebtedness, the
seizure or attachment of any property or assets
or the performance of any obligations relating

to indebtedness; or
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(vi)

any administrative proceeding, supervision or

initiate, or impose on the Borrower,

control or take any other action that may
interfere with, hinder, limit or prejudice the
rights of the Offshore Lenders or any of the
Agents in connection with any commenced or
future Enforcement Action, provided that the
Onshore Lender, following the occurrence of a
Default under the Onshore Loan Agreement and
prompt notification to the Intercreditor Agent of
such Default, may suspend disbursements or
cancel its commitment in accordance with the

terms of the Onshore Loan Agreement.

(b)
agrees that if it takes any action in violation of

Section 2.03(a), then the Offshore Lenders or the

The Onshore Lender acknowledges and

Intercreditor Agent acting on the instructions of the
Offshore Lenders may intervene and interpose as a

defense or plea the provisions set forth herein.

Section 2.04. Enforcement  Action  Solely by
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Offshore Lenders or Collateral Agent. The Onshore

Lender acknowledges and agrees that only the
Offshore Lenders or the Collateral Agent, acting on
the instructions of the Intercreditor Agent, may
undertake any Enforcement Action with respect to
the Security. Without limiting the generality of the
foregoing, the Onshore Lender shall not be entitled
to (a) vote or take any action pursuant to this
Agreement or any other Security Document or (b)
take any other actions with respect to the Security or
issue any instruction to the Collateral Agent in
connection with any Enforcement Action, but shall
assist with and facilitate and expedite any
Enforcement Action initiated by the Collateral Agent
or the Offshore Lenders including without limitation
with respect to any registration, attachment,
certification, approval or in any other way; provided
that if a Default under the Onshore Loan Agreement
with respect to a payment of principal in an amount
equal to or greater than one full principal repayment
installment thereunder (with respect to the entire
loan amount then outstanding) remains un-remedied
for more than 180 consecutive days and neither (x) is
such Default caused by, or related to the application
of, the provisions of Article IV (Subordination) nor (y)
has KfW waived or agreed to delay a corresponding
payment under the KfW Loan Agreements or
at the

correspondingly rescheduled payments,

request of the Onshore Lender, the Offshore
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Lenders or the Collateral Agent, acting on the

instructions of the Intercreditor Agent, shall
commence such Enforcement Action with respect to
the Security as they may be entitled to under the
Financing Documents and reasonably deem to be in
the best interest of the Onshore Lender and the
Offshore Lenders under the circumstances. The
Onshore Lender shall provide notice to each Agent in
accordance with Section 6.01 promptly upon the
occurrence of any Default described in the proviso of

the preceding sentence of this Section 2.04.

Section 2.05. Consultation Requirement.

Notwithstanding Section 2.04, the Intercreditor
Agent shall notify the Onshore Lender of each notice
received by it relating to any acceleration of the
Offshore Loans or any Enforcement Action and, prior
to instructing the Collateral Agent to take any
Enforcement Action,

reasonably consult (where

appropriate and on the instructions of the Offshore
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Lenders) with the Onshore Lender as to such
Enforcement Action and the reasons for such
acceleration or for the taking of such Enforcement
Action; provided that such consultation does not
conflict with the performance by the Intercreditor

Agent of its obligations to the Offshore Lenders.

ARTICLE 1l

Sharing

Section 3.01.
Subject to Section 3.02 and Article IV, the proceeds

Allocation of Security Proceeds.

of any collection, recovery, receipt, appropriation,
realization, sale or other disposition of any or all of
the Security or the enforcement of any Security
Document, in each case, as a consequence of any
shall

Enforcement Action, be applied by the

Collateral Agent as follows:

(@)

FIRST, on a pro rata basis between the
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Collateral Agent, the Offshore Account Bank and the
Intercreditor Agent, in payment of all fees, taxes,
costs and expenses and any other amount payable to
and incurred by each of the Collateral Agent, the
Offshore Account Bank, the Intercreditor Agent
and/or, in each case, any appointee thereof, in the
performance of its duties and functions in its capacity
as Collateral Agent, Offshore Account Bank or

Intercreditor Agent under the Financing Documents;

(b)

Offshore Lenders, the Onshore Lender and any

SECOND, on a pro rata basis among the

Hedge Counterparty, in payment of all costs and
expenses incurred by any of them in the enforcement
of the relevant Security or otherwise in respect of
such Security, including the costs of carrying on the
business of the Borrower or otherwise, in the
performance or exercise of the trusts, powers and
duties vested in such Person under the Security, and

including the remuneration of any receiver, manager

or liquidator appointed by them or any of them;
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(c) THIRD, on a pro rata basis among the
Offshore Lenders, the Onshore Lender and any
Hedge Counterparty, in or towards payment of,
without assigning priority, (A) any interest, fees,
premiums, charges or other monies, other than
principal monies, due to the Offshore Lenders under
the Common Terms Agreement, the Offshore Loan
Agreements or any other Financing Document, (B)
any interest, fees, premiums, charges or other
monies, other than principal monies, due to the
Onshore Lender under the Onshore Loan Agreement
and (C) any periodic payments then due and payable
to any Hedge Counterparty;

(d) FOURTH, on a pro rata basis among the
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Offshore Lenders, the Onshore Lender and any
Hedge Counterparty, in or towards payment of,
without assigning priority, (A) principal amounts due
and payable to the Offshore Lenders (whether at
maturity, upon  acceleration or  otherwise)
outstanding under the Common Terms Agreement,
the Loan Agreements or any other Financing
Document, (B) principal amounts due and payable to
the Onshore Lender (whether at maturity, upon
acceleration or otherwise) outstanding under the
Onshore Loan Agreement and (C) any termination
payments then due and payable to the Hedge

Counterparties;

(e) FIFTH, on a pro rata basis among the
Offshore Lenders, the Onshore Lender and any
Hedge Counterparty, in or towards payment of any
other obligations of the Borrower owed to such
Persons in respect of the Financing Documents or

the Onshore Loan Agreement;

() SIXTH, to the extent subordinated pursuant
to and in accordance with the provisions of Article 1V,
in or towards payment to the Onshore Lender of any

amount not paid pursuant to paragraphs (b) through
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(e) above as a result of such subordination; and

8

other Persons entitled thereto, or, if no such Person

SEVENTH, in or towards payment to any

exists, to the Borrower.

Section 3.02. Additional Sharing Provisions.

Section 3.01 is subject to the following:

(a) if the Onshore Lender, the Offshore Lenders
or any liquidator or receiver (as the case may be)
applying monies pursuant to Section 3.01 shall be of
the opinion that the Security (or any part thereof)
may prove deficient, payments described in Section
3.01(d) may be made before payments described in
Section 3.01(c), but such alteration in the order of
payments shall not (i) prejudice the right of the
Onshore Lender to receive the full amount to which
it would have been entitled if the primary order of
payment had been observed or any lesser amount
which the sum ultimately realized may be sufficient to

pay or (ii) alter the priority of payments between the

Secured Parties;

106

Lwwnywd 3.02. Lpwanighs hwdwinbin
npnypttpn.  3.01 <wwnyjwdp Gupwlw £ hbunlyw|
ytintiph:

(a) Gt Ougnpwjhtu wwpuwwnbipp,
Uhguwpuwinppwlwugnpdwluwp, Spuwh

ghpdwywip Ywd npub utwuyniejwu Yuwnwydwphsp
Ywd uwgnnp (puwn nbuph), npp Yhpwnbine |
gnwdwpubpt pun 3.01 <wwndwdh, wju Ywpdhpu
nubuw, np Spwyp (Ywd npw npuk dwup) Yupnn §
ptph |hut), 3.01 (n) <wwndwdnud ujwpwgpywsd
Jéwpnwiubpp Ywpnn tu Yuwwpyb) dhush 3.01 (q)
Cwwnywdnud ujupwagpwsd Ydwpnudubpp: Uwlwu
Jbwpnudubph udwu
thnihnfuniegniip swbiinp £ (i) fuwfunph Ougnpuwht
wwpwwwhpng  hpuwyniupp wdpnng
gnwdwpp, npp Upwu  hwuwubh  Yhubp, bGeb
hpwlwuwgytip yéwpdwt wnwouwhu Ywpgp, Yud
guulwgwsd wybih thnpp gnudwpp, npp Jupnn £
Ihubp  Yud - (i)
wnwouwhbppnyentup

hbppwywuntpjwu

unwuwint

Jéwpdwtu hwdwp pwywpwn
thnthnfubip  éwpnuiutiph
Uwwhnyywsd Ynndbph dhol:



(b)

nominee thereof is required by law to refund or pay

if for any reason any Secured Party or any

to any Person any monies (or any portion of any
monies) that it has received in accordance with this
Article Ill, then it shall give notice to the Agents as
promptly as possible when it becomes aware of such
refund or payment obligation. Upon making such
refund or payment in full, the relevant Secured Party
will be treated as not having received such amount of

monies;

(c)

insufficient to pay in full all amounts due under any

if the available monies shall or may be

clause of Section 3.01, then such monies shall be
apportioned without preference or priority among
the applicable Persons due such amounts under such
clause pro rata in accordance with outstanding
principal amounts owed to such Persons under the
Offshore Loan Agreements, any Hedging Agreement
or the Onshore Loan Agreement, as applicable, as

calculated as of the date of such payment;

Section 3.03. Currency Conversion.

Where any
monies are received by any Secured Party in a
currency other than the currency in which it was
payable, then for the purpose of determining such

respective rights or obligations or the allocation of
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any such monies, any such monies expressed in
currencies other than the currency in which it was
payable shall be notionally converted into the
currency in which it was payable at the applicable
rate of exchange prevailing at the date of such

determination.

Section 3.04. Excess Amounts. To the extent that

any Secured Party has received more than its
entitlement under this Article Il of any monies (such
excess amount being the “Excess Amount”), it shall
hold any such Excess Amount in trust (except for the
Intercreditor Agent who shall hold any such Excess
Amount as a banker) for, and as promptly as possible
pay the Excess Amount to, the Collateral Agent (or, in
the case of the Collateral Agent, hold and apply the
Excess Amount) for transfer to any other Person who
was entitled to such amount in accordance with the

Financing Documents.

Section 3.05. Service fees. The Onshore Lender
agrees and acknowledges that the Borrower shall pay
to each Agent a fee in respect of its respective
services hereunder and any other applicable
Financing Documents in such amount and at such
times as may from time to time be agreed separately

between the Borrower and such Agent.
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ARTICLE IV

Subordination

Section 4.01.  Subordination. Notwithstanding any
other provision of this Agreement to the contrary,
the Onshore Lender, for itself and its successors and
assigns, covenants and agrees that, to the extent and
in the manner set forth in this Article IV, upon the
occurrence of (a) a Tariff Event and for so long as
such Tariff Event is continuing or (b) a Repurchase
Event and for so long as such Repurchase Event is
continuing, the payment of the Secured Onshore
Obligations is hereby expressly made subordinate
and subject in right of payment to the prior payment
in full in cash of all obligations in respect of the
Offshore Loans and any Hedging Agreement,
whether of principal, interest or premium, if any,
and fees and expenses incurred in the enforcement
of the same and the fees, expenses and indemnities
to be paid to the Agents and the Offshore Account
Bank pursuant to the Financing Documents
(collectively, the “Secured Offshore Obligations”)
and the Onshore Lender hereby acknowledges and
agrees that, at any such time that a Tariff Event or
Repurchase Event is continuing, unless and until the

Secured Offshore Obligations shall have been
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indefeasibly paid in full in cash, (a) no payment on
account of the Secured Onshore Obligations or any
judgment with respect thereto (and no payment on
account of the purchase or redemption or other
acquisition of the Secured Onshore Obligations) shall
be made to the Onshore Lender and (b) the Onshore
Lender shall not (i) ask, demand, sue for, take or
receive from the Borrower, by set-off or in any other
manner or (ii) seek any other remedy allowed at law
or in equity against the Borrower for breach of the
under the instruments

Borrower’s  obligations

representing such Secured Onshore Obligations.

Section 4.02. Notwithstanding any

Expropriation.
other provision of this Agreement to the contrary,
the Onshore Lender, for itself and its successors and
assigns, covenants and agrees that, to the extent and
in the manner set forth in this Article 1V, upon and

following the occurrence of an Expropriation, the
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payment of the Secured Onshore Obligations from
any Expropriation Proceeds is hereby expressly made
subordinate and subject in right of payment to the
prior payment in full in cash of all obligations in
respect of the Secured Offshore Obligations and the
Onshore Lender hereby acknowledges and agrees
that, at any such time upon and following an
Expropriation, unless and until the Secured Offshore
Obligations shall have been indefeasibly paid in full in
cash, (a) no payment on account of the Secured
Onshore Obligations or any judgment with respect
thereto (and no payment on account of the purchase
or redemption or other acquisition of the Secured
Onshore Obligations) shall be made to the Onshore
Lender and (b) the Onshore Lender shall not (i) ask,
demand, sue for, take or receive from the Borrower,
by set-off or in any other manner or (ii) seek any
other remedy allowed at law or in equity against the
Borrower for breach of the Borrower’s obligations
under the instruments representing such Secured

Onshore Obligations.

Section 4.03. Certain Events of Default.
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Notwithstanding any other provision of this
Agreement to the contrary, the Onshore Lender, for
itself and its successors and assigns, covenants and
agrees that, to the extent and in the manner set forth
in this Article 1V, upon and following the occurrence
of any Government of Armenia Caused Event of
Default, the payment of the Secured Onshore
Obligations from any proceeds of any collection,
recovery, receipt, appropriation, realization, sale or
other disposition of any or all of the Security or the
enforcement of any Security Document as a
consequence of any Enforcement Action is hereby
expressly made subordinate and subject in right of
payment to the prior payment in full in cash of all
obligations in respect of the Secured Offshore
Obligations and the Onshore Lender hereby
acknowledges and agrees that, at any such time upon
and following a Government of Armenia Caused
Event of Default, unless and until the Secured
Offshore Obligations shall have been indefeasibly
paid in full in cash, (a) no payment on account of the
Secured Onshore Obligations or any judgment with
respect thereto (and no payment on account of the
purchase or redemption or other acquisition of the
Secured Onshore Obligations) shall be made to the
Onshore Lender and (b) the Onshore Lender shall
not (i) ask, demand, sue for, take or receive from the
Borrower, by set-off or in any other manner or (ii)

seek any other remedy allowed at law or in equity
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against the Borrower for breach of the Borrower’s
obligations under the instruments representing such

Secured Onshore Obligations.

Section 4.04. Amounts Held in  Trust. If,

notwithstanding the provisions of Sections 4.01
through 4.03, the Onshore Lender shall have
received any payment prohibited by the provisions of
Sections 4.01 through 4.03, whether in cash,
property or securities and including any such
payment or distribution arising out of the exercise by
the Onshore Lender of a right of set-off or
counterclaim, then, and in such event, such payment
or distribution shall be held in trust for the benefit
of, and shall be immediately paid over or delivered to
(or to the order of), the Collateral Agent for
distribution in accordance with the terms of this

Agreement.

Section 4.05. Specific Performance. The parties

hereto agree that irreparable damage would occur in
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the event that any of the provisions of this Article IV
were not to be performed in accordance with the
terms hereof and that the Agents shall be entitled to
specific performance of the terms hereof in addition

to any other remedy available at law or in equity.

ARTICLE Y

The Agents

Section 5.01.  Appointment and Authorization.

(@)

(subject to Section 5.07 (Successor Agent)) appoints

The Onshore Lender hereby irrevocably

and designates HSBC Corporate Trustee Company
(UK) Limited as the Collateral Agent hereunder, and
authorizes the Collateral Agent to take such action on
its behalf under the provisions of this Agreement as
are expressly mentioned in this Agreement and each
other Security Document to which the Collateral
Agent is a party and to exercise such powers and
perform such duties as are expressly delegated to it
by the terms of this Agreement or any such other
Security Document, together with such powers as are

reasonably incidental thereto.
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The Onshore Lender authorizes the

(b)
Collateral Agent to execute, deliver and perform each
of the Financing Documents to which the Collateral
Agent is or is intended to be a party and the Onshore
Lender agrees to be bound by all of the agreements
of the Collateral Agent contained in such Financing

Documents.

(c) Notwithstanding any provision to the contrary
contained elsewhere in this Agreement or in any
other Financing Document, the Collateral Agent shall
not have any duties or responsibilities except those
expressly set forth herein and in the other Financing
Documents, nor shall the Collateral Agent have or be
deemed to have any fiduciary relationship with the
Onshore Lender, and no

implied covenants,

functions, responsibilities, duties, obligations or
liabilities shall be read into this Agreement or any
other Financing Document or otherwise exist against

the Collateral Agent. Without limiting the generality
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of the foregoing sentence, the use of the term
“Collateral Agent” in this Agreement with reference
to the Collateral Agent is not intended to connote any
fiduciary or other implied (or express) obligations
arising under agency doctrine of any applicable law.
Instead, such terms are used merely as a matter of
market custom, and are intended to create or reflect
only a relationship between independent contracting

parties.

Section 5.02. Delegation of Duties. The Collateral

Agent may execute any of its duties under this
Agreement or any other Financing Document by or
through agents or attorneys-in-fact and shall be
entitled to advice of counsel concerning all matters
pertaining to such duties. The Collateral Agent shall
not be responsible for the negligence or misconduct
of any agent or attorney-in-fact that it selects with

reasonable care.
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Section 5.03. Liability of the Agents. Neither Agent

nor any other Agent-Related Person shall (a) be
liable for any action taken or omitted to be taken by
it under or in connection with this Agreement or any
other Transaction Document or the transactions
contemplated hereby (except for its own gross
negligence or willful misconduct as determined by an
arbitral tribunal pursuant to Section 6.08), or (b) be
responsible in any manner to the Onshore Lender or
any other Person for any recital, statement,
representation or warranty made by the Borrower or
any Affiliate of the Borrower, or any officer thereof,
contained in any Transaction Document, or in any
certificate, report, statement or other document
referred to or provided for in, or received by such
Agent under or in connection with, this Agreement
or any other Transaction Document, or for the value
of or title to any Security, or the validity,

effectiveness,  genuineness,  enforceability  or

sufficiency of this Agreement or any other
Transaction Document, or for any failure of any
other party to any Transaction Document to perform
its obligations hereunder or thereunder. Neither

Agent nor any other Agent-Related Person shall be
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under any obligation to the Onshore Lender or any
Finance Party to ascertain or to inquire as to the
observance or performance of any of the agreements
contained in, or conditions of, this Agreement or any
other Transaction Document, or to inspect the
properties, books or records of the Onshore Lender,

the Borrower or any Affiliate of the Borrower.

Section 5.04. Reliance by the Agent. Each Agent

shall be entitled to rely, and shall be fully protected
in relying, upon any writing, resolution, notice,
consent, certificate, affidavit, letter, telegram,
facsimile, telex or telephone message, statement or
other document or conversation believed by it to be
genuine and correct and to have been signed, sent
or made by the proper Person or Persons, and upon
advice and statements of legal counsel (including

counsel to the Borrower or the Onshore Lender),
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independent accountants and other experts selected
by such Agent. Each Agent shall be fully justified in
failing or refusing to take any action under this
Agreement or any other Transaction Document (a) if
such action would, in the opinion of such Agent, be
contrary to applicable law or the terms of any
Financing Document, (b) if such action is not
specifically provided for in the Financing Documents
to which such Agent is a party, and it shall not have
received such advice or concurrence of the relevant
Person contemplated in such Finance Document as it
deems appropriate, or (c) unless, if it so requests,
such Agent shall first be indemnified to its
satisfaction against any and all liability and expense
which may be incurred by it by reason of taking or
continuing to take any such action. Each Agent shall
in all cases be fully protected in acting, or in
refraining from acting, under this Agreement or any

other Transaction Document in accordance with a

request or consent of the relevant Offshore Lender.
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Section 5.05. Credit Decision. The Onshore

Lender acknowledges that neither Agent nor any

other Agent-Related Person has made any
representation or warranty to it, and that no act by
any Agent hereafter taken, including any review of
the Project or of the affairs of the Borrower, shall be
deemed to constitute any representation or warranty
by such Agent or any other Agent-Related Person to
the Onshore Lender. The Onshore Lender
represents to each Agent that it has, independently
and without reliance upon such Agent or any other
Agent-Related Person and based on such documents
and information as it has deemed appropriate, made
its own appraisal of, and investigation into, the
business, prospects, operations, property, financial
and other condition and creditworthiness of the
Borrower, the Project, the value of and title to any
Security, and all applicable laws relating to the
transactions contemplated hereby, and made its own
decision to enter into this Agreement and to extend
credit to the Borrower under the Onshore Loan

Agreement. The Onshore Lender also represents
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that it will, independently and without reliance upon
any Agent or any other Agent-Related Person and
based on such documents and information as it shall
deem appropriate at the time, continue to make its
own credit analysis, appraisals and decisions in
taking or not taking action under this Agreement and
the other Transaction Documents, and to make such
investigations as it deems necessary to inform itself
as to the business, prospects, operations, property,
financial and other condition and creditworthiness of
the Borrower and the Project. Except as expressly
provided herein, neither Agent shall have any duty or
responsibility to provide the Onshore Lender with
any credit or other information concerning the
business, prospects, operations, property, financial
and other condition or creditworthiness of the
Borrower and the Project which may come into the
possession of such Agent or any other Agent-Related

Person.
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Section 5.06. Agent in Individual Capacity. Each

Agent and its Affiliates may make loans to, acquire
equity interests in and generally engage in any kind
of financial advisory, underwriting or other business
with the Borrower, the Onshore Lender or its
Affiliates as though such Agent were not an Agent
hereunder and without notice to or consent of the
Onshore  Lender. The Onshore Lender
acknowledges that, pursuant to such activities, each
Agent or its Affiliates may receive information
regarding the Borrower or its Affiliates (including
information that may be subject to confidentiality
obligations in favor of the Borrower or such
Affiliates) and acknowledges that such Agent shall be

under no obligation to provide such information to it.

Section 5.07. Successor Agent.

(a) Each Agent may resign or be removed at any

time in accordance with the terms of the
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Intercreditor Agreement. The Offshore Lenders shall
reasonably consult with the Onshore Lender before

removing any Agent or appointing a successor Agent.

(b)

provisions of this Article V shall inure to its benefit as

After an Agent’s resignation or removal, the

to any actions taken, or omitted to be taken, by it

while it was an Agent.

Section 5.08. All rights, protections,

The Agents.

benefits, privileges and immunities of the Agents set

forth in the Intercreditor Agreement and the
Common Terms Agreement shall apply to such Agent
for purposes of this Agreement. Whether or not the
transactions contemplated hereby are consummated,
the Onshore Lender shall indemnify upon demand
each Agent and the other Agent-Related Persons (to
the extent not reimbursed by or on behalf of the
2.18(a)

(Indemnification of the Agents) of the Common

Borrower pursuant to Section
Terms Agreement and without limiting the obligation
of the Borrower to do so), pro rata in accordance
with the Secured Onshore Obligations calculated as a
percentage of the Secured Obligations, from and
against any and all Indemnified Liabilities; provided,
however, that Onshore Lender shall not be liable for

the payment to any Agent or any other Agent-Related
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Person of any portion of such Indemnified Liabilities
resulting directly from the gross negligence or willful
misconduct of such Person as determined by an

arbitral tribunal pursuant to Section 6.08.

ARTICLE VI

Miscellaneous

Section 6.01.  Notices.

(a) Any

communication to be given or made under this

notice, request or other

Agreement shall be in writing. Any such
communication may be delivered by hand, airmail,
facsimile or established courier service to the party’s

address specified below or at such other address as
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such party notifies to the other parties from time to wnwpdwtu Sdwnwjniyejwt dhongny, unnpl upywsd

time, and will be effective upon receipt.

For the Onshore Lender:

Republic of Armenia
Republic Square
375010 Yerevan
Republic of Armenia

Fax: +374 10 524282

For the Collateral Agent:

HSBC Corporate Trustee Company
(UK) Limited

8 Canada Square
London

E14 5HQ

Yynndp hwugting, Ywd dwdwuwy wn dwdwuwly wy|
Ynnutipht dwunigwd hwugtinyg, b Ydwnuh nwdh dbig
unwuwnt ywhhg:

Ounpwjht ywpwwwnhpng hwdwp.

wjwunwuh Lwupwwbnnye)ntu
Lwupwwbinniejwu hpwwwpwy,
375010, Gplwu

Swpu' +374 10 524282

Spwyh gnpdwlwih hwdwp.

HSBC Corporate Trustee Company
(UK) Limited

8 Canada Square

London

E14 5HQ

Facsimile: +44.20.7991.4350

Attention: CTLA Trustee Services Administration



Facsimile: +44.20.7991.4350

Attention: CTLA Trustee Services Administration

For the Intercreditor Agent:

HSBC Bank plc
Corporate Trust & Loan Agency
Level 28
8 Canada Square
London E14 5HQ

Attention: Project & Export Finance Client

Services, Corporate Trust & Loan Agency
Facsimile: +44 (0) 20 7992 4428
Email: ctlapef.clientservices@hsbc.com

Section 6.02. Term of Agreement. This Agreement

shall subsist from the date hereof until all Secured
Onshore Obligations shall have been indefeasibly
paid in full and the Onshore Lender has notified the

Intercreditor Agent and the Collateral Agent of such
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HSBC Bank plc
Corporate Trust & Loan Agency
Level 28
8 Canada Square
London E14 5HQ

Attention: Project & Export Finance Client Services,

Corporate Trust & Loan
Agency
Facsimile: +44 (0) 20 7992 4428

Email: ctlapef.clientservices@hsbc.com
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payment.

Section 6.03. Severability. Any provision in this
Agreement that is or may become prohibited or
unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of such
prohibition or unenforceability without invalidating
the remaining provisions of this Agreement or
affecting the validity or unenforceability of such

provision in any other jurisdiction.

Section 6.04. Waivers. No delay in exercising or
omission to exercise any right, power or remedy
available to any party under this Agreement shall
impair any such right, power or remedy or be
construed as a waiver thereof or as acquiescence in
any default nor shall any action of a party hereto in
respect of any default or any acquiescence in any
default affect or impair any right, power or remedy
of such party in respect of any other default. The
rights and remedies provided for herein are in
addition to and not in substitution for any rights or

remedies arising by operation of law.
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Section 6.05. English Language. All

(a)

documents to be provided or communications to be

given or made under this Agreement shall be in the

English language.

(b)

document to be provided, or communication to be

To the extent that the original version of any

given or made, to any Finance Party under this
Agreement is in a language other than English, that
document or communication shall be accompanied
by an English translation certified by an Authorized
Representative to be a true and correct translation of
the original. A Finance Party may, if it so requires,
obtain an English translation of any document or
communication received in a language other than
English and such Finance Party may deem any such
English translation to be the governing version
between the Onshore Lender and such Finance

Party.

Section 6.06. This Agreement may

Counterparts.
be executed in several counterparts, each of which
shall be an original, but all of which shall together

constitute one and the same instrument.

Section 6.07. Governing Law.

This Agreement
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shall be governed by and construed in accordance
with the laws of the State of New York, United States
of America, without giving effect to any conflicts of
laws principles thereof that would otherwise require
the application of the law of any other jurisdiction.
Section 5-1401 of the General Obligations Law of the
State of New York is expressly made applicable to

this Agreement.

Section 6.08. Dispute Resolution

(@)

arising out of, relating to or having any connection

Any dispute, claim, difference or controversy

with this Agreement, including any dispute as to this

Agreement’s  existence, validity, interpretation,

performance, breach or termination or the
consequences of its nullity and any dispute relating to
any non-contractual obligations arising out of or in
connection herewith (for the purpose of this Section
6.08, a “Dispute”), shall be referred to and finally
resolved by arbitration under the Rules of Arbitration
of the International Chamber of Commerce (for the

purpose of this Section 6.08, the “Rules”).

(b)

this Section 6.08 and capitalized terms used in this

The Rules are incorporated by reference into

Section 6.08 which are not otherwise defined in this

Agreement have the meaning given to them in the
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Rules.

(c)

by a panel of three (3) arbitrators. The claimant (or,

Any Dispute shall be heard and determined

if more than one claimant, the claimants jointly) shall
nominate one (1) arbitrator and the respondent (or, if
more than one respondent, the respondents jointly)
shall nominate one (1) arbitrator, in each case in
accordance with the Rules. Each party shall nominate
its respective arbitrator within thirty (30) days of the
initiation of an arbitration proceeding under the
Rules. If one or both of such arbitrators are not
appointed within such thirty (30) day period, such
arbitrator(s) shall be appointed by the appointing

authority in accordance with the Rules.

The third arbitrator, who shall act as

(d)
president of the tribunal, shall be nominated by the
two (2) arbitrators nominated by or on behalf of the
parties to the arbitration. If the third arbitrator is not
so nominated within thirty (30) days of the date of
appointment of the later of the two (2) party-
nominated arbitrators, the third arbitrator shall be

appointed by the appointing authority in accordance
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with the Rules.

(e)

York, New York, United States of America and the

The place of the arbitration shall be New

language of the arbitration shall be English.

() Any award of the arbitral tribunal shall be
binding from the day it is made, and the parties
hereby waive any right to refer any question of law or
any right of appeal on any matter or issue contained
in or related to any award, other than the
enforcement thereof, to any court of law in any
jurisdiction. Any party may seek to enforce any
award of the arbitral tribunal in any court of
competent jurisdiction, to the fullest extent permitted
by applicable law. Prior to the nomination and
consummation of the arbitration tribunal, any party
may apply to and obtain from any court of competent
jurisdiction any temporary, preliminary, interim or
conservatory relief to which it is entitled, as may be
necessary or appropriate in aid of arbitration, or
otherwise, under applicable law and the Rules. No
such application for relief in aid of arbitration or
otherwise shall constitute a waiver of the requirement
that any and all Disputes hereunder be resolved by
arbitration under this Section. Any temporary or
preliminary order or injunction granted by any Court
prior to full composition and consummation of the
arbitral tribunal shall be subject to being vacated or

modified by the tribunal on appropriate application
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Lwfupwt wpphnpwdwjhu nwwnwpwuh
Upwuwynwp U ndh dbe dwubip  Ynndbphg
jntpupwugnipp - Ywpnn £ nhdbp gwulwugwd
hpwywunt nwwnwpwup' gquulwuguwsd
dwdwuwlywynp, uwfuuwywu, dhowtyju
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npubu - hpwywpwnp npndwt Yhpwpldwt dhong
Ywd wy Yepw' hwdwdwiu gnpdnn opbuunpnipjwu



of any party. The provisions of this subsection shall
be in substitution of Article 29 of the Rules, which
shall not apply to any Dispute or proceeding with

respect thereto.
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(h) To the extent that the Onshore hwdwn’ UUJ"UQUJU rl_wqu_ﬁn_h qijgnldn [lwd wy|

Lender may be entitled in any jurisdiction to claim

Yupw) Yud wy hpwydwlwt gnpdptpwghg, Ywd wiu

for itself or its assets immunity in respect of its swihny, np gwulwgwsd hpwywuniniund  wjn



obligations under this Agreement or any other
Transaction Document to which it is a party, from
any award, suit, execution, attachment (whether
provisional or final, in aid of execution, before
judgment or otherwise) or other legal process or to
the extent that in any jurisdiction that immunity
(whether or not claimed) may be attributed to it or its
assets, the Onshore Lender irrevocably agrees not to
claim and irrevocably waives such immunity to the
fullest extent permitted now or in the future by the

laws of such jurisdiction.

Section 6.09. Successors and Assigns. This

Agreement is intended for the benefit of the parties
hereto and their respective successors and permitted
assigns. The Onshore Lender shall not be permitted
to assign this Agreement to any Person except in
connection with any assignment by it of the Onshore
Loan Agreement in accordance with the provisions of

this Agreement.

Section 6.10. Amendments. The provisions of this
Agreement may not be amended except by written

agreement signed by all of the parties hereto.

Section 6.11.  No Third Party Beneficiaries. This
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Agreement is not for the benefit of, nor may any
provision hereof be enforced by, any Person that is

not a party hereto.

Section 6.12.  Waiver of Sovereign Immunity. The

Onshore Lender unconditionally and irrevocably
agrees that its execution, delivery and performance
of this Agreement constitute private and commercial
acts. The Onshore Lender hereby irrevocably and
(@) should

proceedings be brought against the Onshore Lender

unconditionally  agrees that any
or its assets in connection with this Agreement, no

claim of immunity (whether characterized as
sovereign or otherwise) from such proceedings will
be made by or on behalf of the Onshore Lender or in
respect of any of its assets, (b) it waives, to the fullest
possible extent under Applicable Law, any right of
immunity (whether characterized as sovereign or
otherwise) which it or any of its assets now has or
may in the future have in connection with any such
proceedings, and (c) it consents generally in respect
of the enforcement of any judgment or award against
it or any of its assets in any such proceeding and to
the giving of any relief or the issue of any process in
connection with such proceedings (including, without
limitation, the making, enforcement or execution

against or in respect of any of its assets).
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Section 6.13.
Responsibilities.

intended nor may it be interpreted to supersede the

Government of Armenia’s

No provision in this Agreement is

Government of Armenia’s supervisory authority and
responsibilities under Armenian law and regulations
with respect to any measures prescribed by
Armenian law and taken by the Government of the
Armenia in case of, and as is imperative to address, a
national or regional emergency, and while such
national or regional emergency prevails, to protect
Armenia’s national security and the threatened
welfare of its population including without limitation
with respect to the storage and availability of water
and the generation and distribution of electricity
from, and the operation of, the hydroelectric power
plants which are the subject of the Asset Purchase
Agreement and the urgent circumstances that could
pose an immediate danger or threat to the source,
damming or storage of water, the available of water

power or the generation and uninterrupted flow and

distribution of electricity from such power plants.
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Section 6.14.  Delivery to KfW. The parties hereto
have delivered or will deliver promptly after the date

hereof, a copy of this Agreement to KfW.

Section 6.15.  Contractual Recognition of Bail-in.

Notwithstanding any other term of any Financing
Document or any other agreement, arrangement or
understanding between the parties hereto, each
party acknowledges and accepts that any liability of
any party hereto to any other party hereto under or
in connection with the Financing Documents may be
subject to Bail-In Action by the relevant Resolution
Authority and acknowledges and accepts to be bound

by the effect of:
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(@)

any Bail-In Action in relation to any such

liability, including (without limitation):

() a reduction, in full or in part, in the
principal amount, or outstanding amount due
(including any accrued but unpaid interest) in

respect of any such liability;

(i) a conversion of all, or part of, any
such liability into shares or other instruments
of ownership that may be issued to, or

conferred on, it; and

(i) a cancellation of any such liability;

and
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(b) a variation of any term of any Financing
Document to the extent necessary to give effect to

any Bail-In Action in relation to any such liability.

[Signature pages follow] [Unnpwgpnipniutbinh Eotipp ubipyuwjwgywsé tiu
unnpl]



IN WITNESS WHEREOF, this Agreement has been
executed by the parties hereto as of the day and year

first above written.

REPUBLIC OF ARMENIA, ACTING THROUGH ITS
MINISTRY OF $huuuuutMh,

as Onshore Lender

Name:

Title:
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HSBC CORPORATE TRUSTEE COMPANY (UK) HSBC CORPORATE TRUSTEE COMPANY (UK)

LIMITED, LIMITED,

as Collateral Agent npwbu SpwyhSpwyh gnpdwlug

By: Ynndhg
Name: Uuniu, wggquund'

Title: Muwipunnt'



HSBC BANK PLC,

as Intercreditor Agent
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HSBC BANK PLC,

npwbu UhoMwpunwwunhpwlwu gnpdwlug

By: Ynndhg
Name: Uuniu, wggquund'
Title: Mwywnnt'
curduuyuv enh3Lph 9rudh MU3UULUGPN
MOVABLE PROPERTY PLEDGE AGREEMENT
p. Eplwu Yerevan
Gpynt hwqup  wwuudbg  pYwlwuh [December 8], two thousand and sixteen

[nGlntdptiph 8]-hu
Unyu Swnpdwlwu Qnyph gpwyh This Movable Property Pledge Agreement
Nuwjdwuwghpp  (wjunthbn’ - «Nwjdwuwghp») (this "Agreement") is dated [December 5],

Yupyty L 2016p.

[nGlywbdptiph  8J-hU 016 and made by and among,

enuenht aLNPUL <P HYUULUUY hwly
pwdubnhpwlwu puybpnipjwt (gpwugywsd 16 CONTOURGLOBAL HYDRO CASCADE



hnihuh 2013p., rhy
286.120.776089, Jywjwlwu phy 03U926089,

hwugbt' 2/2 Ubtjhp Unwdjwu thnn., Gplwd,
<L),
iuonbu
Cwupwwbwnipjwt  pwnwpwgh,
hwdwp' AN0617035, wnipjwd

gpwugdwu

wjunthbinn'  «Gpwdwwnny, h nbdu  hp
Upw <nyubithjwuh, <wjwuwnwup
wuduwagph
Gpynt hwqup
mwuubiptip pwlwuh ognuinnuh wnwuuhphught,
npp gnpdnud £ Spwywunnth Yuwunuwnpnyejwu
hhdwu ypw, dh Ynndhg,

U Jjnu Ynnuhg hbnlyw| wudwug dhol.

E32-EU-Pbh-Ub unrnnrushyd
<nqururank uucuutueuy
MUSUWWhULUSYNhE3UUR

LLuGrNhe3UlL (Uf3), Uughwih optupubiph
hwdwdwju gpwugdwd Uughwh W Mbup
CuyGpnigyniuutph Spwugdwu  Gpwubuywlynd
6447555 hwdwpph wnwy, hwugt'  Ywuwnuwh
Lpwwwpwy 8, Lnunnu E14 5HQ, Uughw,
Uwwhnyywd Ynndbph  Spwywjhu
Uhole
Muwjdwuwgph  hwdwwywwwufuwu, h nbdu
hwgnpwd  wusd  <wyy  Uwdwowujwup'
Cwjwunwuh <wlpwwbwnigjwtu  pwnwpwgh,

npwbiu

Snpdwyuwy, Muwpwwwnbiptiph
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Closed Joint Stock Company (incorporated
July 16, 2013,
286.120.776089, certificate 03U926089;
address: 2/2, Melik-Adamyan St., Yerevan,
RoA),

Pledgor”, represented by its Director Ara

on registration number

hereinafter referred to as “the

Hovsepyan, RA citizen (Passport No.
AN0617035, issued Aug. 15, 2013), acting on

the basis of the Pledgor’s charter;

and,

HSBC CORPORATE TRUSTEE COMPANY
(UK) LIMITED, a legal entity organized under
the laws of England and Wales, registration
no. 6447555, with its address at 8 Canada
Square, London E14 2HQ, UK, in its capacity
as Collateral Agent for the Secured Parties in
accordance with the Intercreditor
Agreements, represented by its authorized
representive, RA citizen Hayk Mamajanyan
(Passport No. BA2116568, issued Oct. 29,
2015, resident at 9 Nork Masiv, bldg. 25, apt.
48), pursuant to the power of attorney issued

November 28, 2016, hereinafter referred to
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wnwuuybg pywywuh unjtidpbph snpup hwgn-
pwagnph hhdwu Ypw, wyunthbiin' «Gpwywnnt 2»,
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as “Pledgee 17,

INTERNATIONAL
CORPORATION,

FINANCE
an international
organization established under its Articles of
Articles among its member countires,
including the Republic of Armenia, address
2121 Pennsylvania Ave., NW, Washington,
DC 20433, USA, as a Senior Lender and as
an Interest Rate Hedge Counterparty,
represented by its authorized representive,
RA citizen Karen Varagyan (Passport No. AK
0454216, issued March 2, 2010, by 069,
resident at 27 Sharur St., bldg. 27, apt. 21),
pursuant to the power of attorney issued
November 26, 2016, hereinafter referred to

as “Pledgee 27,
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npwtu Unwouwihu  ®njuwwnt, h nbdu
lhwgnpywd wud UpuGu Uhdnujwup'
Cwjwunwuph <wupwwbinnipjwtu  pwnwpwgh,
wuduwagph hwdwp' AM0442620, wnpgwd tipynt
hwqwp wwuudby pYuwywup ubwywnbdpbph
dtyhu, puwlyynn Swwgphsutiph thnn. 9, pu. 54
hwugtinwd, nd hwunbu £ quihu
wmwutybg pYwlwuh hnyunbdptiph puwunieh
hpdwu  (puw,

puybpnie)niu,

Uwpubujwwu 71, <wwaquw

Gpynt hwqup
wyunthbwn’

lhwagnpuwgnh
«Gpwywnnt 3»,

1h-p-Rh N3 hLUEUSPSPNLU NRLY
ELEUPULNRLAGUGLTUDS Ur<L-u,
gphwugywd puybipnyeniu, gpwugdwu hwdwp
EisUpPh 1005, hwugt' “Ywbdbpguub 22,
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NEDERLANDSE
MAATSCHAPPI]J
ONTWIKKELINGSLANDEN N.V., a

FINANCIERINGS-
VOOR

legal
entity organized under the Netherlands,
registration no. 27078545, with its address
at 71 Anna van Saksenlaan, Hague (2593 H),
Netherlands, as a Senior Lender,
represented by its authorized representive,
RA citizen Armen Simonyan (Passport No.
AMO0442620, issued Sept. 1, 2011, resident at
Yerevan 9 Tpagrichner St., apt. 54),
pursuant to the power of attorney issued
October 28, 2016, hereinafter referred to as

“Pledgee 37,

DEG - DEUTSCHE INVESTITIONS- UND
ENTWICKLUNGSGESELLSCHAFT MBH a
German legal entity registered under HRB
1005, with its address at 22 Gammergasse

22, Cologne 50676, Germany, as a Senior
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Gpynt hwqwup wwuuybg

<U3UuUsSuULh <LULMrUNESNR@E@3NKRLE, h
ntGdu  dhuwuuubph  uwjuwpwpnyejw,
ynndhg hwunbu £ quhu
Shpwyp
Cwupwwbwnipjwt  pwnwpwgh,
hwdwp' AM0423644, wpdwd bpynt hwqun
wmwuudbly pywlwuh ognuwnnuh wwulhuuhu,
001-h Ynndhg, hwughk' p. Splwu, Lwuubuh
129., 20, [Gpyne
pYwlwuh  nbywnbdpbph  dGyh]  |hwgnpugph
hpdwu ypw, wyunthtinn «SFpwydwnnt 5»,

nph
lhwgnpwd wud
Jwpnwqupjwup, Lwjwunwuh

wuduwgph

pU. hwqwp  wwuuybg

Spwywnnt 1-p, Spwywnnt 2-p, Gpwywnnt 3-p,
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Lender, represented by its authorized
representive, RA citizen Hayk Mamajanyan
(Passport No. BA2116568, issued Oct. 29,
2015, resident at 9 Nork Masiv, bldg. 25, apt.
48), pursuant to the power of attorney issued
November 26, 2016, hereinafter referred to

as “Pledgee 47,

The REPUBLIC of ARMENIA, acting through
its Ministry of Finance represented by its
authorized representative, Armenian citizen

Vardazaryan No.

AM0423644, issued August 19. 2011, by 001,

Tirayr (Passport
resident at 12 Nansen St., Apt. 20, Yerevan),
pursuant to the power of attorney issued
[December 1], 2016, hereinafter referred to

as “Pledgee 57,



SGpwywnnt 4-p, b Spwywnnt 5-p dJhwulwpwn
ynsybint Gu uwl «Spwywnniutip»: Spwydwnniu
U Spwywnniubpp Gppbdu dhwutwpwp Ynsynid
Gu «4nndbip», hul wnwudhu' «4nnd»:

Lwjuwpw

Spwywunniu, Spwywnnt 1-p, Gpwywnnt
2-p, Spwdwnnt 3-p, Gpwywnnt 4-p L
djnwitlGpp yupy  Gu Cunhwuntp
Muwydwuutph  Uwuhtu  Muwjdwuwghpp,
Yupjws 2016p. [nbYwnbdptph 8]-hu,

Yuwwywd dhuwuuwynpdw,
dwutwynpwwbiu ~ SGpwyh  Unwpluh
hGuw, uwhdwuynud Gu unnpl
(«Cunhwunip  Muwjdwuubph  Uwuhu
Muwjdwuwghp»),

Cwdwdwju  Cunhwunyp  Muwydwuubph
Uwuphu  Mwjdwuwgph,  Spwydwwnntu

obonpwihu Wwpwwynpniejniuutiph hGwn
Ywwywsd Yupk £ htnlyw|; Shuwtuwlywu
Pwunwpnebpp (Qupwnpjws unnply)'

Ud4  Pnfuwnnipjwt Mwjdwuwghp
SGpwydwwnth b Spwywnnt 2-h  dholu,
Yupqwé 2016p. [nbywnbdptph  8]-hu
(«UdDY Pnjuwnnipjwu Mwjdwuwaghp»),

EdY-EJ-O  Pnfuwnnigjwt  Mwjdwuwghp
SGpwdwwnth b Spwydwnne 3-h  dhol,
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Pledgee 1, Pledgee 2, Pledgee 3, Pledgee 4
and Pledgee 5 shall be collectively referred
to also as "the Pledgees". The Pledgor and
the Pledgees are sometimes jointly referred

to as "Parties" and separately as "Party."

Recitals

The Pledgor, Pledgee 1, Pledgee 2, Pledgee
3, Pledgee 4 and others have entered into
that certain Common Terms Agreement
dated [December 8], 2016 in respect of the
financing of, in part, the Collateral defined

herein (the “Common Terms Agreement”);

Pursuant to the Common Terms Agreement, the
Pledgor has entered into the following Financing
Documents in respect of the Offshore Obligations

(defined below):

IFC Loan Agreement by and between Pledgor



Yupywd 2016p.
(«E$-EU-0
Muwjdwuwghp»),

“h-h-2h - Pnfuwnnyeywu Mwjdwuwghp
SGpwywuwinth b Gpwdwnnt 4-h  dhol,
Yupywd 2016p. [nbywbdpbph 8]-hu
(«"H-h-Rh Pnfuwnnipjwu
Muwjdwuwghp»), b UdY Pnjuwnnipjuu
Muwjdwuwgph b E$-EJ-O Pnjuwnnipjwu

[nbyuntdptnh  8]-hu
Pnfuwnnipjwu

Mwjdwuwgpp htiwn dhwupt!'
«Unweouwjhu Pnfuwnnijwu
Muwjdwuwgntp»,

Snynuwnpnyph Lhownpdwu
Muwjdwuwghp Spwywunnith bW Spwywnnt
2-h dhol, npwbu  Snynuwnpnyph

Lbowihu Ynuwnpwagbuwm, Yupywsd 2016p.

[nGYwnbdptph  8]-hu  («Snynuwnpnyph
Lhowynpdwu Mwydwuwghp») b

Cuwn jnLpwipwiusjnip Unwouwjhu
Pnfuwnniejwt Muwjdwuwagph, W npunbin
nw  Yhpwnbh  E, Snynuwnpnyph
LGowynpdwiu Muwjdwuwagnh, ()
SGpwdwnnt  2-p, Gpwywnnt 3p UL
SGpwydwnnt  4-p  wpwdwnpb] Gu Jud
wnpwdwnpbint G Spwywnnithu dhusl
150 000 000 UUU nnuph (hwpnip
hhuntu dhihntu uuu nnjwn)
dhuwuuwynpnid, npp YGpouwlwuwwbu
L wdpnnonipjwip Gupwlyw £ Jdwpdw,
2034p. unbdptph  30-hu L (i)
SGpwywwnit hwdwdwjudt, £ Ypb
npnowyh  w) dhuwtuwlwu Swiuubip
(ubpwnyw| Snynuwnpnyph <btowynpdwu
Muwjdwuwgphg pfunn gwuljwgwd
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and Pledgee 2 dated [December 8], 2016, (the
“IFC Loan Agreement”);

FMO Loan Agreement by and between Pledgor
and Pledgee 3 dated [December 8], 2016, (the
“FMO Loan Agreement”);

DEG Loan Agreement by and between Pledgor
and Pledgee 4 dated [December 8], 2016, (the
“DEG Loan Agreement” and, collectively with the

IFC Loan Agreement and the FMO Loan

Agreement, the “Senior Loan Agreements”); and

Interest Rate Hedging Agreement by and
between Pledgor and Pledgee 2 as Interest
Rate Hedge Counterparty dated [December
8], 2016 (the Rate

“Interest Hedging

Agreement”).

Pursuant to each Senior Loan Agreement
and, as applicable, the Interest Rate Hedging
Agreement, (i) each of Pledgee 2, Pledgee 3,



ghwwpwjhu wwnwwynpngjntu),
Jéwnubip W wy| dwfuubin, npnup juwywsd
Gu (i) ytiinnud ubpyuywgywsd
$huwuuwynpdwtu  hbn  (Jhwuuwpwp'
«OP2npwihu Mwpuwynpnieniuutiny):

Gpwdwuwnit b Gpwldwnnt S5-p Yuphk bGu
Gupwlwpyh Muwjdwuwghp Yupywsd 2016p.

[nGYwnbdpbph 2]-hu Yuwywsd unyuny
uwhdwuywd Spwyp Unwpluwjh ]
thnfuljuwywygyws qnyptinh, nph

yGpwunpngdwup b yGpwlwugudwup dwuwdp
ninnyGnt £ thnfuwnnipjwtu dhongubipp, puwn nph
SGpwydwnnt 5-p Gpwywwnintht npwdwnpb L
€697,853.84 (ytig hwnnip hutunwuyng hwqup
nye  hwpnip hhunitbpp U nyguntusnpu
hwpjnipnpnuywu) 64MN b wpwdwnpbine §
dhusl.  €50,302,146.16 (hhuntu  Jdhihnu  bipbip
hwpjnip Gpynt hwquip hwpynip pwnwuniuybg b
Gdurn)

npp  Ybpouwlwuwwbu W

nwutybg
dhuwuuwynpniy,

mwuunpnuywu
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and Pledgee 4 have extended or will extend
financing in an amount up to $150,000,000
(one hundred fifty million US Dollars) to the
Pledgor,
November 30, 2034 and (ii) the Pledgor has

finally and fully repayable by

agreed to incur certain other financing costs
(including any amounts due under the
Interest Rate Hedging Agreement), fees and
associated  with
(i
“Offshore Obligations”);

expenses the financing

described in above (collectively, the

The Pledgor and Pledgee 5 have entered into
that certain Subcredit Agreement dated
[December 2], 2016 in respect of, in part,
refurbishments and improvements to the
Collateral defined herein and related assets
whereby Pledgee 5 has extended financing
€697,853.84
thousand eight hundred fifty three and
84/100 Euros) up
€50,302,146.16 (fifty million three hundred

(six hundred ninety seven

and will extend to
two thousand one hundred forty six and
16/100 Euros) to the Pledgor, finally and fully

repayable on June 30, 2050 (the “Onshore



wdpnnonigjwdp tupwlw b dwpdwu 2050p.
hniuhup ~ 30-h  npnuyejwdp
Muwpunwynpniejniutip»), b

(«Ougnpwyhu

Gpwdwwnit b Spwywnnt Gu

1-p - Yupky
2nigwhbin Pnfuwnnipjwu Muwjdwuwghp
Yupywd 2016p. [nGYwnGIpkpp 8]-hu
(«”Rniqwhbn - ®nfuwnnipjwt  Mwjdwuwghp»),
pun nph Spwdwwnt hwdwdwjuynwd £, np
1-ht - wwpwp L gnudwp, npp
donwytiu hwdwnpdbp £ wn wwhpt Jéwpdwu

SGpwywnnt

Gupwyw Uwwhnyywd
Muwpwwynpnipniuubpht (UGpwnyw), pwig
wnwug uwhdwuwthwydwl, Ougnpwjhu
wwpuwynpnypniuubiph ] Odonpwjhu
wwpwwynpnueniuubipnh),  npwug  Jbdwpdw

wnpdnyeny Ywd wpdnypubipn («2niqwhtin
Pnfuwnnipjwu Mwpunwynpnipjniutips),

Spwdwnnt 1-p hwunhuwund £ Spwydwiphu
Qnpdwlwy, npp gnpdnud £ dintu Spwydwnniutiph
wuntuhg,
Muwjdwuwgph b Muwpuwwnbpbph
Muwjdwuwgnptph  hwdwdwju  (huswbu
uwhdwuynud £ unnply):

2nigwhtin Pnfuwnniejwu

Uhole
nn
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Obligations”); and

The Pledgor and Pledgee 1 have entered into
that certain Parallel Debt Agreement dated
[December 8], 2016 (the “Parallel Debt
Agreement”), whereby the Pledgor has
agreed that it owes an amount to Pledgee 1 at
all times equal to, and in the currency or
currencies of, any Secured Obligations
(including, without limitation, the Onshore
Obligations and the Offshore Obligations)
outstanding from time to time (the “Parallel

Debt Obligations™);

Pledgee 1 shall be the Collateral Agent,
acting for the other Pledgees in accordance
with the Parallel Debt Agreement and the

Intercreditor Agreements (defined below).



Npwbu  Spwywunnth  Ynndhg

Mwpunwynpniginiuubph - L

2nigwhbin
Pnfuwnnipejwl
Uwwhnyywd
Ywwwpdwtu  wwwhnydwtu dhong,

Muwpwwynpniejniuutiph
h rhyu

wwpunwynpynd L
uwhdwuywdé  Gpwih
Unwpluwih wnwotwihu gpwywnpnud: Unyuny
uwhuwuwnbuynd £, np Unlw SGpwdutiph (huswbu

wjing,  Spwywwniu

Ywwwpb]  unyuny

uwhdwuywsd £ unnpl) nwnwpdwu wwydwuny,

Spwywnniubph dhot  SGpwyh  Unwpluwyh
hwunbw Uwfuwwwuunynipjuu
wumhwuwwnpgnwip  unyt  wwjdwuwgph

hwdwdwju  YuwuwpJwd Ybpohu gpwugdwu
opyw npnipjwdp whnp t |hup hanlyw) Yapwy.

SGpwywnnt 1 - wnwoht nwuwlwpgdwu gnpwy
Spwywnnt 2 - Gpypnpn nwuwlywpgdwu gpwy
SGpwywnnt 3 - Gppnpn nuwuwywpgdwu gpwy
SGpwywnnt 4 - snppnpn nwuwlwpgdwu gpwy,
1l

SGpwydwnnt 5 - hhugbpnpn nwuwlwpgdwu
apwy:

Nwuwnh, Spwdwwnniu b Spwywnniubpp unyuny
hwdwdwjuynid Gu hGunlywih dwuhpu.
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As security for the fulfillment of Pledgor’s

Parallel Debt Obligations and Secured
Obligations, the Pledgor is required to create
first ranking security over, inter alia, the
Collateral defined herein. It is intended that,
subject to removal of the Existing Pledges (as
defined below), the priority ranking among
the Pledgees with respect to the Collateral as
of the effective date of the last registration

pursuant to this agreement will be as follows:

Pledgee 1 - first ranking security,
Pledgee 2 - second ranking security,
Pledgee 3 - third ranking security,
Pledgee 4 - fourth ranking security, and
Pledgee 5 - fifth ranking security.

NOW, THEREFORE, Pledgor and

Pledgees hereby agree as follows:



1.1.

Uwhdwunuubp

Unyu ubippnhhojw
uwhdwundubpu nubu hGinlyw) hdwuwnubpp.

Muwydwuwagnp

«MNGnwlwu Gpuwugdwu Lhwgnp Uwpdhu»
owuwynud £ Cwjwunwuh <wupwwbnnypjuu
Upnwpwrnwunniejwu
Swpdwlwu Snyph Ljwwndwdp Uwywhnyywd

Lwfuwpwpniejwu

Ppwyniupubiph Gpwugdwt Snpdwlwinye)niu:

«Gpwyh  wnwplw»  vywuwynd £ unyu

wwjdwuwgph 2.1 YGinnwd uwhdwuywd gnypp:

«Unfw  Gpwyubp» vowuwynd
Cwybwsd 2-nud gpwugwsd gpwyubipp: :

uinnple

«NMwpuwwmbptph  Uhgol  Muwjdwuwgptp»
upwuwynd £ Gpwywihu Snpdwlwinpjuu L
Muwpunwwbiptph Upol  Mwjdwuwghp L
Muwpunwwbiptph Upot b Spwdh Pwofudwu

Muwjdwuwghp:
«Gpuywyhtu QGnpéwlwinipju L
Muwpuwwmbpiph  Uholh  NMwydwuwqghp»

wuwynd £ wn pYnd’ Ypwdwnnt 1-p,
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Definitions

As used herein, the following terms have the

following definitions:

“Authorized State Registration Body”
means the Agency for the Registration of
Security Rights to Movable Property of
Ministry of Justice of the Republic of

Armenia.

“Collateral” means the property defined in

Article 2.1 below.

“Existing Pledges” means the registered

pledges set forth in Attachment 2 hereto.

“Intercreditor Agreements” means the

Collateral ~ Agency and Intercreditor
Agreementilntercreditor and Security Sharing
Agreement

“Collateral Agency and Intercreditor

Agreement” means that certain Collateral



1.2

Spwywnnt 2-h, Spwywnnt 3-h b Spwywnne 4-
h dpol, 2016p. [nbywnbdpbph 8]-hu Yupywd
Spwywjhu Snpdwlwinypjwu L
Muwpunwuwunbiptiph Uhol Mwjdwuwaghp:

«Nuwpunwwnbptph Uho b Gpwyh Pwudw
Muydwuwghp»  pwuwynd £ wn  pynud
SGpwywnnt 1-h b Gpwydwnne 5-h dhol, 2016p.
[nGywnbdptph 8]-hu Yupywd MNMuwpuwwunbipnbph

Uhsol b Spwyh Pw2tudwt Mwjdwuwghp:

«Uué» vywlwynd L gwuljuwgwd wuhwwn,

puyGpnipiniu,  Ywnwdwpneiniu ud - wyg

hpwywpwuwlwu wua:

«Uwywhnyqjwés MNMupumwynpnipyniuubp» nwup
Cunhwunip Muwjdwuubipp Uwuhu
Muwjdwuwgpnid npwu npywd hdwuwnp:

Unyu wwjdwuwgpnwd dEdwwnwnbpny nwyywd
gwulwgwd wnbpdpu nlup wju pdwuwp, npp
uwhdwuwdé £ Cunhwunyp  MNMuwjdwutbph
Uwuhu Mwjdwuwgpniy:
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Agency and Intercreditor Agreement entered
into as of [December 8], 2016, by and
among, inter alios, Pledgee 1, Pledgee 2,

Pledgee 3 and Pledgee 4;

“Intercreditor and Security Sharing
Agreement” means that certain Intercreditor
and Security Sharing Agreement entered into
as of [December 8], 2016, by and among,

inter alios, Pledgee 1 and Pledgee 5;

"Person” means any individual, company,

government, or other legal entity.

“Secured Obligations” has the meaning

given to it in the Common Terms Agreement.

Any capitalized term in this Agreement not
otherwise defined herein shall have the
meaning given in the Common Terms

Agreement;



1.3.

1.4.

2.1.

Unyu Mwjdwuwagnpnid Gquyhny oginwgnpdywd
pwnbpp UGpwnnd Gu bwb hnquwyh pwnbph
hdwuwnp L hwlwnwyp, pwgwnnigjwdp wju
ntiwpbph Gpp pnywnwlnieyniup wy) Yopw £
wwhwugntd:

Unyu Mwjdwuwgpnud npub wy wywjdwuwgph
Jpw Yuwwwnpdwsd hnnd h uywwnh £ wnund wyn
wwjdwuwaghpu wjuwbu, huswybu wju gnpdb &
Yupdwu wwhptu Ywd, et win wywjdwuwaghpp

hGunwqunid  thnihnfudlp £, wwyw'  win
wwjdwuwghpu hp thnthnfunyeniuutinny
hwuntpa:

NMujdwuwgph wnwpyw

Pnjuwnnipjwu
Uwwhnyywd
Yuwwwpdwu

NpwbGu 2nigqwhbin

Muwpuwynpniejniuubiph W
Muwpwnwynpniejniuutiph
wwwhnyiwu dhong, Spwywwniu  unyuny
Spwywnniubphu  gpwywnpnd £ ubpluynwdu
ntubignn Yud

ubpywynwdu

wuwwagw)ntd
Spwywwnnthu

ghjnLejnLu

wnwowuwihp,
wwwywunn Jwd wwwqwnd upw Ynndhg
ubthwwuniegjwt hpwynitupny &tnp pbGpyLihp
gnypbipp L wwhwugubipp uwhdwudwsd hnnywd
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In this Agreement, unless the context

otherwise requires, words denoting the

singular include the plural and vice versa.

Reference herein to any agreement is to such

agreement as originally executed, or, if such

agreement at any time thereafter s
amended, supplemented or otherwise
modified, as so modified, amended and

supplemented.

Subject of the Agreement

As collateral for the performance of the
Parallel Debt Obligations and the Secured
Obligations, the Pledgor hereby grants to the
Pledgees and the Pledgees accept pledge
rights over the property and claims, whether
now owned or hereafter acquired and
whether now or in the future existing defined
under clause 2.1.1. below (collectively, the

"Collateral") in the following ranking of



2.1.1.

2.1.1. YtGwny (wjunthbinn  wdpnnop  dhwupt’

«Q-r]lul.{h Q-nuu{h
wnpdtiphg npw Yypw pnuwgquudnid wnwpwdtiiny

Unwplw») Unwnluwjh

pwywpwnntd ulnwlw|nt hGunlyw

Uwfuwwwuinynipjuup.

SGpwydwnnt 1 - wnwoht Uwuwwwwnynipjwu

gnwip hpwyntup,
Spwdwnnr 2 - Gpypnpn vwhiwwywnynipjwu
gnwip hpwyntup,
Spwdwnnt 3 - bppnpn bwhiwwwnynijw
gnwip hpwyntup,
SGpwdwnnt 4 - snppnn Gwjuwwywwnynipjwu
apuwyh hpwyntup, b

SGpwywnnt 5 - hhugbpnpn bwuwwwwnynipjwu
qnwyh hpwyniup:

Utywiu gpwyh twuwwwwnynyejwu yepnugjw
Ywpghg, pnuwqwuddwu dhongutipp wbwp &

pw2fuybu <nnywd 3.1-h
hwdwdéw)u:

ubippnugjw

Spwyh Unwplwu dwpupwdwut uywpwgpywd
' hwybwsd 1-nd (Gnypbph Swul).
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priority of enforcement (under the condition

and after Existing Pledges are

released/terminated):

Pledgee 1 - first ranking security,

Pledgee 2 - second subsequent ranking security,
Pledgee 3 - third subsequent ranking security,
Pledgee 4 - fourth subsequent ranking security,
and

Pledgee 5 - fifth subsequent ranking security.

Notwithstanding the ranking above, the proceeds of
any enforcement hereunder shall be distributed in
accordance with Section 3.1 below.

Description of Collateral List of Property as
set forth in Attachment 1.



2.2.

2.3.

SGpwyh  wnwplwu
Cwybws 1-nwd),

(huswybiu  vwhdwujwd £
dwupwpbnujwd sk npuk

gpuwyny, wngbiwupny Ywd wj|
Sdwupwpbnuwdnipjudp’ pwgwnnipjwdp
(Fnyjwinpywd Qpwyubiph (huswbu

uwhdwuwé £ Cunhwunyp  Muwjdwutbph
Uwuphu Mwjdwuwgpnd), husp hwjwundwd k
MGunwlywu  Spwugdwu  Lhwgnp  Uwpduh
www.registration.am wwoinnuwlwu
ElGyinpnuwhtt - wnpyniph  ndlwubpny
Muwjdwuwgnph Yupdwu opdw npnipjwdp:

unyu

Gpwdwwnit wbwp £ dGnuwpyh  pnnp
wuhpwdbon  pwypu nu gnpdnnnueinwutbpp,
npnup  wwhwuoywd L pnywwnpjwsd  bLu
Lwjwunwup Lwupwwbwnniejwu
optuunpnipjwdp b Mbunwlwu  Spwugdwu
Lhwgnp  Uwpduph Unndhg h wowlygnienil
SGpwywnniutph Spwyh Unwpluwih twndwdp
SGpwywnniuGph  hpwynituputiph  wdpwgpnudp
nnwug
gpwugnwip  <wjwunnwuh  Lwupwwbunnipjuu

huwpwynp nwpdubGint , ubpwnwg
opGuunpnipjwu hwdwdw)u, bGrb nyjw| wwhhu

Cwjwunwup Lwupwwbunniejwu
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Except for Permitted Liens (as defined in the
Common Terms Agreement) the Collateral
(as listed in Attachment 1) is free of any
pledge, lien and encumbrance as it is
evidenced by electronic registration portal of
the Authorized State Registration Body
www.registration.am as of the date of this

Agreement.

The Pledgor shall take all necessary steps
and acts required and allowed by the
applicable laws of the Republic of Armenia
and Authorized State Registration Body to
assist Pledgees in perfecting the Pledgees'
security interest in the Collateral, including
registering the pledge pursuant to law of
Republic of Armenia, unless otherwise
required by then applicable law of the

Republic of Armenia.


http://www.registration.am/

2.4.

2.5.

opGuunpnipjwdp wy pwu sh bwiuwwnbuyws:

Unyu Muwjdwuwghpp uwnnpwgpbing  hbwn,
Spwywunniu whiwp £ dwunigh Spwywnnt 1-hu
owpdwlwu gnyph Lwlwu &bnp pbpdwu
jntpwpwugnip  nbiwph dwuhtu:  Spwywnniu
wbiwp L dGnuwpyph pninp wuhpwdtown pwytpu
nL gnpdnnnipjnibutipp, npnup wwhwuoywd U
pnywnpywd Gu Lwjwunwuh

Lwupwwbwunniejwu
MGunwlywu  Spwugdwu

opLuunpnipjwdp ]
Lhwgnp  Uwpduh
Ynndhg wjn gnyph thwndwdp h wewlgnip)niu
SGpwywnniutph Spwydwnniubph hpwynitupubpu
wdpwgpnuip htwpwynp nwnpdubng, UGpwnjw|
npwug gpuiugnuip
Cwupwwbwnnipjwt optuunpnipjwu hwdwdwju,

Cwjwunwuh

pwguwnnipjwdp wiu ntiwptiph, Gpp w) pwu t
uwhdwuywd  wyn  wwhhu
Cwupwwbwnniejwu gnpdnn optuunpnipjwdp:

Lwjwuwnwuh

Snuwyh ujwndwdp  gpuyh

hpwyniupp wbwp £ gpwugyp MNGunwlwu
Spwugdwt Lhwgnp

UnwpYyuwyh

Uwpduntd hbnlyw| hwonpnwlwunipjwdp.

()  Unwoht' gpwyh hpwyniupp whwnp &
gpwugyh Spwywnnt 1-h wudwdp,

(i)  Wunthbwld'  qpwdh  ppwyniupp
wbwp £ gpwugdh Spwlwnnt 2-h
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The Pledgor shall deliver a notice to the
Pledgee 1 with respect to any material
acquisition of movable property after the
signing of this Agreement. The Pledgor shall
take all necessary steps and acts required
and allowed by the applicable laws of the
Republic of Armenia and Authorized State
Registration Body to assist Pledgees in
perfecting Pledgees' security interest in such
property, including registering the pledge
pursuant to the law of Republic of Armenia,

unless otherwise required by then applicable

law of the Republic of Armenia.

shall be
Authorized

Security over the Collateral

registered at the State

Registration Body in the following order:

(i)  First, security shall be registered in
the name of Pledgee 1,

(i)  Thereafter,  security  shall  be

registered in the name of Pledgee 2,

Thereafter,  security  shall  be

registered in the name of Pledgee 3,



2.6.

3.

wuywdp,

(i)  UunthGnl'  gpwdh  hpwyniupp
wbwp £ gpwugyh SGpwdwnnr 3-h
wuywdp,

(ivy  Wunthtwl'  qpwdp  ppwyniupp
wbwp £ gpwugyph Gpwlwnnt 4-h
wuywdp,

(v)  Wunthtwnl'  gpwdh  phpwyniupp
wbwp £ gpwugyh Gpwdwnnt 5-h
wuywdp:

Uuywhu  Mbwnwlwu  Spwugdwu  Lhwgnp
Uwpduntd gpwugywd gpwyh
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(iv)  Thereafter,  security shall be
registered in the name of Pledgee 4,
and

(v)  Thereafter,  security  shall be

registered in the name of Pledgee 5.
Notwithstanding the ranking recorded in the

Authorized State Registration Body, the
proceeds of any enforcement hereunder shall
be distributed in accordance with Section 3.1

below.

Pledgor further consents to the registration
by the Pledgees of the pledge created under
this Agreement in the Authorized State
Registration Body, or other state bodies, and
undertakes to provide documents as may be
required under the law and applicable rules

to effect and maintain such registrations.

Foreclosure and Enforcement
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To the extent permitted by the law of the
Republic of Armenia, Pledgee 1 shall have
the right to foreclose all or any part of the
Collateral, sell it and satisfy all of the
Pledgor’s Parallel Debt Obligations and
Secured Obligations from the proceeds of
the Collateral, without an order by a court or
arbitral tribunal or auction as set forth in Art.
3.2 below. The proceeds of such disposition
then shall be distributed among the Pledgees
pro rata according to each Pledgee’s share of
the outstanding Parallel Debt Obligations or
Secured Obligations, as the case may be, on
a pari passu basis in accordance with the
Intercreditor Agreements and the excess, if
any, shall be paid to the Pledgor. The
Pledgees agree that foreclosure and sale of
the Collateral by Pledgee 1 to recover all the
amounts of all obligations secured by this
Agreement releases the pledge over the
Collateral in the name of the Pledgees

created under this Agreement.

The Pledgor shall not be liable for failure of
the Pledgee 1 to distribute the proceeds of
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the foreclosure to any Pledgee in accordance
with the Intercreditor Agreements. In case of
deficiency, if the proceeds of the foreclosure
are not sufficient to repay all of Pledgor's
Debt and Secured

Parallel Obligations

Obligations, the Pledgor's remaining
obligations to the Pledgees shall rank in
priority of payment at least pari passu with all
other present and future indebtedness of the
Pledgor, to the extent permitted by the law of

the Republic of Armenia.

Upon expiration of any statutory grace period
after due notice was sent by Pledgee 1 in
accordance with the Armenian Law and
Intercreditor Agreements to the Pledgor (and
if applicable to the Authorized State
Registration Body) of an Event of Default

which is continuing under any Financing
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Document or a failure to pay principal under
the RoA Loan Agreement that would entitle
Pledgee 5 to request an Enforcement Action
under Section 2.04 of the Intercreditor and
Security Sharing Agreementand by the law of
the Republic of Armenia, Pledgee 1 may, in
accordance with the procedure and
conditions determined by the law of the

Republic of Armenia:

sell, assign, or otherwise dispose of or
transfer the rights to the Collateral and
deliver the Collateral, or any part thereof, in
one or more parcels at public or private sale
or sales upon conditions and prices defined
in accordance with the law of the Republic of

Armenia; and

without limiting the foregoing, take such

other steps as are necessary for the
registration of the Collateral or any part
thereof as the property of Pledgee 1 or any

other Person specified by Pledgee 1 at the
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Authorized State Registration Body.

provided that any proceeds from the
enforcement exceeding the obligations of the
Pledgor secured under this Agreement are

returned to the Pledgor.

In the event that Pledgee 1 is unable to
exercise its rights under this Agreement,
foreclosure proceeds shall be distributed
among the Pledgees in accordance with the

Intercreditor Agreements.

Restrictions on Sale and Use

Unless Pledgee 1 otherwise agrees in writing,
Pledgor shall not sell, pledge or otherwise
alienate, lease or provide other rights of use
to the Collateral or any of its parts, unless
such disposal is expressly authorized under

the Financing Documents.
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Representations and Warranties

Pledgor hereby represents and warrants to

Pledgees that as of the date hereof:

it is the beneficial owner of record of the
Collateral, free and clear of any pledge,
charge, lien or other encumbrance, other
than that created by this Agreement, the
Existing Pledges and other Permitted Liens;

upon registration and subject to removal of
the Existing Pledges, the pledge granted
pursuant to this Agreement to the Pledgees
and registered pursuant to this Agreement
will constitute a valid, perfected, first-ranking
pledge of the Collateral in favor of Pledgee 1
and subsequent-ranking pledge in favor of
the other Pledgees according to the rank set

forth in Recital (ii), enforceable as such
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against its creditors;

this Agreement has been duly executed and

constitutes its legal, valid, and binding

obligation, enforceable against it in

accordance with its terms;

it has obtained all the necessary consents to
perform all the transactions hereunder as set
forth in Section (1) of Annex B of the
Common Terms Agreement, and no other
consent or approval of any Person s
required for the valid execution, delivery and

performance of this Agreement;

to the best of its knowledge and
understanding of laws as they are applied in
Armenia at the signing of this Agreement,

neither the execution of this Agreement nor

the consummation of the transactions
contemplated hereby will result in any
violation of:

any applicable law, decree, order,

instruction, regulation or any other legal act
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of any state authority,

any order, judgment or award of any court
or arbitrator other than as would not
constitute an Event of Default or Potential

Event of Default, or

any provision of any material agreement by

which it is bound or its constitutive
documents;
there are no actions, suits or other

proceedings pending or, to the best of the
Pledgor’s knowledge, threatened against or
affecting the Collateral and/or the Pledgor’s
rights to the Collateral before any court,
arbitration court or proceeding or any other
state or local governing bodies, Armenian or
foreign, in each case the outcome of which
could reasonably be expected to have a

Material Adverse Effect.



7.1.

Ubthwlwunyeju
Gpw2fuwynpnud

hpwyniuph

Spwywnnth - Ynndhg  Fpwyh

hpwgdwu Ywd wy Ybpw wtophudwu Ywd
nbwpnid
Gpwofuwdnpnud b wwynwwund £ Spwyp
Unwpluwih - qunpnht - Yud
dhgngny  atinp  ptipnn
ubithwlwuniejwu hpwynituph nbd w) wudwug
Ynndhg hwpnigqwd hwjgbiphg b
wwhwugubiphg, Greb hpwynwupubiph
Jpéwpynuip hpdujwd £ unyt Mwjdwuwgph
Ywd Snyph Unnijwbwnph Mwjdwuwgph ypw:

UnwpYuwyh

otnwpdwu SGpwywuwnniu
onwpdwlu  wy|

wudht  Upqwd

Uy pw2fuhpubp

SGpwywuwinit - wwpwwynp £ jnipupwitignip
SGpwydwnnith  ywhwuoh nbwpnud  wuhwwwn
Ytpwny Yupkp nu  hwodubp  Spwdwnniht
hwybyw|  thwunwpenetpn, huswbu  twl
dGnuwnyty |pwgnighs  pwyjtp  <wjwuwmwuh
Cwupwwbwnipjwu  opbuputiph  2powuwynid
unyu  Mwpdwuwgph JwydGpwlwunyeniup b

hpwlwuwgnwip wwywhnybnt uywunwyny:

165

Warranty of Title

Pledgor shall warrant and defend the title of
any purchaser or transferee of the Collateral
hereunder upon any sale or other disposition
and/or foreclosure thereof against all claims
to the extent that such title is challenged
based on any deficiency of this Agreement or

the Asset Purchase Agreement.

Further Assurances

Pledgor shall execute within a reasonable
time and deliver such additional documents
and take such further actions as any of the
Pledgees may reasonably request where it is
required under applicable law for this
Agreement to be valid and effective pursuant
to its terms under the laws of the Republic of

Armenia.
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Pledgor shall within a reasonable time deliver
to Pledgee 1 as required by the Common
Terms Agreement a copy of any notice or
other communication received by it in
relation to the Collateral and notify Pledgee 1
of any claim, demand, petition raised by third
parties, any other imposition of seizure, lien
or confiscation, other restrictions of and

challenges to the Pledgor’s rights, in relation

to the Collateral.

Pledgor shall use all reasonable efforts to
protect the Collateral from illegitimate and

ungrounded claims of third parties.

Term

This Agreement shall terminate when the

Pledgor's Parallel Debt Obligations and
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Secured Obligations are indefeasibly paid in
full. Within 5 (five) Business Days after such
final and indefeasible payment, the Pledgee
1, acting reasonably, shall instruct the
Authorized State Registration Body to record
the release of the pledge over the Collateral
granted to the Pledgees or, as may be
applicable, shall provide the Pledgor with its
written consent to release such pledge over
the Collateral in the form required by the

Authorized State Registration Body.

Waiver

Pledgor hereby represents that to the best of
its knowledge this agreement is enforceable
pursuant to its terms and waives any defense
to the enforceability of this Agreement based
on its own actions brought before competent
courts and tribunals claiming invalidity or

unenforceability of its own provisions.
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Notices

All  notices and other communications
provided for in this Agreement shall be done
in accordance with Section 7.02 (Notices) of

the Common Terms Agreement.

Armenian Language Controls

This Agreement is executed in parallel
English and Armenian versions. In the case of
any dispute as to the proper interpretation of
this Agreement, the Armenian text shall

control.

Governing Law and Dispute Resolution

This Agreement shall be governed by and
interpreted in accordance with the laws of

the Republic of Armenia.

Any dispute, controversy or claim arising out

of or relating to this Agreement, the breach,
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[(ndnidp)

Utlywiu dbipnugjwihg, gwuluwgwd Ynnd Ywpnn
£ Lwjwunwup Lwupwwbwnnipjwu
nwunwpwuubtp nhdbp b unwuw] gwulwgwsd
gnpénnnigintt Ywufubint dwuhtu uwfuuwlwu,
dwdwlwwynp Ywd dhowulYjw) npnonid, nph
hpwyniupp  dtipghtiu niuh L hugp Ywpnn £
wuhpwdton Ywd Yhpwnbh hub] wpphnpwdh
Ywd ywpnyeh Uhpuntih
optuunpnipjwu U “Ywunuubiph 2powtwyubpnud:
Ldwu  npnonwdubiph

ubpywjwgywd nhdnwubpu wpphnpwdh Ywd

wy| hwdwnp,

punniudwu  hwdwn

wjl  Ywpnyph  powuwlubipnd - swbwnp £
hwugtigubu  unyup  JGpwpbpjw|  Swqwd
gwulwgwd W pninp JdbGbph ndnwdp unyuh
<nnywd 12.2-h powuwlubpnd wpphwnpwdh
dhongny |ndtnt wwhwuohg hpwdwnybiniu:
npukb
nwwnwpwuh Ynndhg jnipwpwusinp bwfutwywu
Ywd dwdwuwlwynp

Lwjwunwup Cwupwytunniejwu

gnpdnnniejnLu
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termination or invalidity hereof or any non-
contractual obligations arising out of or in
connection with this Agreement shall be
settled in accordance with the procedure set
forth in Section 7.06 (Dispute Resolution) of

the Common Terms Agreement.

Notwithstanding the foregoing, any party
hereto may apply to and obtain from the
courts of the Republic of Armenia any
temporary, preliminary, interim or
conservatory relief to which it is entitled, as
may be necessary or appropriate in aid of
arbitration, or otherwise, under applicable
law and the Rules. No such application for
relief in aid of arbitration or otherwise shall
constitute a waiver of the requirement that
any and all Disputes hereunder be resolved
by arbitration under Section 12.2 hereunder.
Any temporary or preliminary order or
injunction granted by any court of the
Republic of Armenia prior to full composition

and consummation of the arbitral tribunal

shall be subject to being vacated or modified



13.

wwhwuenn npn2nwd, Uwfupwu wpphupdwihu
wmphpniiwh  wdpnnowlwu  duwynpnuip L
wywpup, wbwp £ Ynndh hwdwwywwnwufuwu
nhunwih hpdwu Ypw |hup wppniiwip Ynndhg
Jpwgdwu Ywd thnihnfudwtu Gupwyw: Unyu
wwjdwuwgph  hnnwé  12.2-h  hwdwdwju
wmpjwsé  gwuluwgwd wpphwnpwdwih npnanid,
Spwywnnth 1-h hwjtignnnigjwdp Ywpnn £ hp
Ynnuhg Yhpwnyb| wju nwnwpwuubpnud:

hbpwywhweonpnubp b Pnjuwugnnubp

Unyu AMuwjdwuwghpp wwpunwnhp £ npw

YnndGph hpwywhweonpnubph ]
thnfuwugynnutiph hwdwp:  Spwywnniubpu
hpwynwup  nwubt  unyu  Mwypdwuwgpny
Uwfuwwnbuwd hptug hpwynwpubipp
thnfuwughbip wnuwug SGpwywuwnnth
hwdwdwjunypjwu:  Spwldwwnitt hpwyniup
sntuh - thnjuwugl]  unyu NMuwydwuwgpny
uinwuduwsd hp hpwyniupubipp Yuwd

wwpuwynpnieniuubinp, wnwug Spwywnnt 1-h
twluwwbu npdwsd gpwynp hwdwédwjuniejwu:
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by the tribunal on appropriate application of
any party. Any arbitral award obtained
pursuant to Section 12.2 hereunder may, at
the option of Pledgee 1, be enforced by
Pledgee 1 in the courts of the Republic of

Armenia.

Successors and Assigns

This Agreement shall be binding on the
successors and assigns of the Parties hereto.
Pledgees may assign their rights hereunder
without the consent of the Pledgor. The
Pledgor may not assign its rights or
obligations hereunder without the prior

written consent of Pledgee 1.



14.
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®nihnfuniyejniuubp Amendments

Unyu Muwjdwuwgph npnypubipp Ywpnn Gu The provisions of this Agreement may be
Yupwgyti, |pwgytp Ywd thnihnfuglp dhwju waived, supplemented or amended only by
anndtiph - |hwgnpywd - ubiplwjwgnighstinh o instrument in writing signed by authorized
Ynndhg gpwynp unnpugpyud thwunwpenend,
Lwjwunwup CwupwwtGunniejwu

representatives of the Parties, in the manner

provided by the law of the Republic of
opGuunpnipjwip uwhdwuywsd Ywnpgny: )
Armenia.
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h <UuduusSnNhUL  Jd6MNSGN3ULh,  ubppnunnpugpuwiubpp  unyt  Mwydwuwagph
uyqptuwdwunwd updwd opp Yupbght unyu Mwjdwuwghpp:

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of

the date first above written.

rudusnrh LULNKLHS Arudunnif 1-h ULNhLhs

FOR PLEDGOR FOR PLEDGEE 1

Uwnnpwgpnypiniu Uwnnpwgpnipiniu
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Signature Signature

Uunwu' Uunwu'

Name: Name:

Muwiunnu' Lhwgnp ubpyuwjwgnighs Muwwunnu' Lhwgnp ubpyuwjwgnighs
Title: Authorized Representative Title: Authorized Representative

Cwughb' 2/2 Utijhp Unwdjwu thnn., bplwu, <&,  <wugh’ Ywuwnwjh  <pwwwpwly 8,

Lnunnu E14 5HQ, Ufga,
Address: 2/2, Melik-Adamyan St., Yerevan,

RoA Address: 8 Canada Square, London E14
5HQ, UK



rudunnk 2-h uvNhLh8

FOR PLEDGEE 2

Uwnnpwgpnyeintu

Signature

Uunu’

Name:

Mupwnnt' Lhwgnp ubpluwjwgnighs

Title: Authorized Representative

Cwugl' 2121 PLuuphiywuhw  wnn  NW,
Nwwghugwinu, 4T 20433, UUL

rudunni 3-h LWLNhuhs

FOR PLEDGEE 3

Uwnnpwgpnypiniu

Signature

Uuniu’

Name:

Mupwnint' Lhwgnp ubplwjwgnighs

Title: Authorized Representative

Cwugt' 2593 HW  Uutw  Juwu
Uwpubiujwwu 1, Lwwquw,
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Address: 2121  Pennsylvania Ave NW, Uhnbpwunubn,

Washington, DC 20433, USA
Address: Anna van Saksenlaan 71, 2593 HW

Den Haag, Netherlands

QrUJduUMnik 4-h ULNKLHS rudunni 5-h LLNKRLHS

FOR PLEDGEE 4 FOR PLEDGEE 5
Uwnnpwgpnipiniu Uwnnpwgpnipiniu

Signature Signature

Uunit’ Uunit’

Name: Name:

Muwsywint' Lhwgnp ubipyujwgnighs Muwsywint' Lhwgnp ubipyujwgnighs

Title: Authorized Representative Title: Authorized Representative



Cwugl’ Ywbdbpquub 22,
50676 £jnju, Yapdwuhw

Address: Kdmmergasse

50676 Kdln, Germany
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Cwugk’ Ubhp - Unwdjwu 1, 0010 bplw,
Cwjwuwnwuh wupwwbiinniejniu

Address: Melik — Adamyan 1, 0010 Yerevan,

Republic of Armenia

Cwbpws 1. Cwpdwlwu Gnyph Gpwyph Nwypdwiuwgph hwdwéwjy qpuyjunpjuwsd Gpudh

Wnwplwt

Attachment 1: Collateral Pledged under the Movable Property Pledge Agreement

«2nupnipGpnpw;  <pnpn Ywulwun»
®PL-h  pnnp  ubplw UL wwwqu
nGppunpulwt  wwpwnpbkpp,  npnup
punid GBI wyn  pyYnud  wnwig

uwhdwuwthwlydwu hGwnlyw)
wwjdwuwgpbphg.
1. «dwpyh  wpwdwnpdwu  hhduwywu

All current and future receivables of
“ContourGlobal Hydro Cascade” CJSC,
including, but not limited to receivables

under the following agreements:

1. The Common Terms Agreement, Senior



wwjdwuubiph
hhduwywu wwydwuwagptip» «Gupwywpywhu

wwjdwuwghp»  «Ydwplujhu
wwjdwuwghp» «<Gowynpdwt wwjdwuwgpbin»
L pwdubintiptinh dnnnyh dwdwuwy
hwunwwnywd gnpdwppubipht - wnugynn — wyy
thwuwnwpenetn:

2. Swulwgwdé gnpénn  Jwd  wwwgw
wnunwnpnyjwl wnpnjwbwnph
wwydwuwghp, wn pYnud® 2015p. hniyhup 1-hu
«lwjwunwuh EEYnpwlwu guugbip» PPL L
«nupnipnGnpw| <hnpn Yuuwn» PRLL-u dhole
Yupyws ElYunpwtubpghwh - wnpnwwbwnph
rhy ENA-15-16 wwjdwuwghp:

3. Swulwgwdé gnpdnn Ywd  wwwgw
wwnwwynpnipjniuutinh
wwwhnydwu

PYnui'16.03.2016p.
PPL,

Ywwnwpdwu
wwjdwiwgnbip, wjn
«nupnin@npw| <hnpn
Yuwulun «Upnghtpwulpy  PRC,
«lwjwuwnwuh  EGYnpwlwu  gwugbp»  PPLC,
«Gwqupnd Updtuhw» PrL,
«Elayunpwtubpgbinhyulywu Lwdwlwpgh

PPL, «Cwoqwnlwihu
PPL, «bpuwu REY» PPC,
«pwgnwup Eubipgbunhy Yuqdwybpwnieniu»
PPL, «Uhowqgquwiht Eutipgbiinhy puybpniegynius»
PPL, «Lwjjulywt Unndwiht EltYunpwluwjwu»
PPL, «Pwpdpwynn EEYunpwlwu  guugbip»

Owbtipwunnp»
hwdwlwnpg»

Loan Agreements, Subloan Agreement, Hedging
Agreements, and other documents relating to the
transactions approved at the Shareholders

meeting;

2. Any existing or future offtake agreement,
incuding Agreement N ENA-15-16 entered into
between “Electric Networks of Armenia” CJSC
and “ContourGlobal Hydro Cascade” CJSC on
sale and purchase of electric energy on July 1st,

2015;

3. Any  existing or  future security

agreements, including the Accounts pledge
agreement entered into among “ContourGlobal
Hydro Cascade” CJSC, “Ardshinbank” CJSC,
“Electric Networks of Armenia” CJSC, “Gazprom
Armenia” CJSC, “Electrical System Operator”
CJSC, “Settlement System” CJSC, “Yerevan
CJSC,
0JSC,
Company” CJSC, Plant”
CJSC, “High Voltage Electrical Networks” CJSC

on 16.03.2016;

Termal Plant” “Hrazdan Energetic

Company” “International  Energetic

“Armenian Nuclear
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PPL dhol Yupywd Lwohyubiph gpwywnpdwu
wwjdwuwghp:

4. Swulwgwd gnpdnn
wwwhnjwgpnigjul wwydwuwghp, wu pynd’
2016p. unjtdptiph 1-hu UpdGuhw»
UPPL U «LniupninGnpw; <hnpn Yuulwn»
PPL-u dholt Yupywd «Gnypht hwugywsd pninnp

«thn

nhuliphg W phqubiup punhwwnnidhg
wwwhnywgnnijw» phy  PC/415611
wwjdwuwghp:

5. Qnpénn jwd wwwgw nwunwlwu L
wpphwnpwdwihtu  npngnwdubiphg, Ywd ybékiph
Gnwuwlubphg
nbphunnpuwlwu wwpwnpbn:

Ywpqunpdwt wy| pfunn

6. Uugjwinwd, pupwgpnd U wwwgujnid

Ywéwnynn  gnyph Ywbwnphg
unwgywsd guwuugwd hwunype:

wnp Nt

7. Pnihnfujws L
wywhdubiph  qudwu
Yupds &
Lwjwuwnwhp

«nupninGnpw) <pnpn Juubun» PPL «LRL

tpwhwunwunywsé

wwydwuwghnp,
<YLy

npp
PPL,

Lwupwwbinniejw,

«ﬂnnmw'uh

Unynipuu Gnpwy <ninhug puybpnigniu» PRL,
«nupninnpw| Stppw <ninhug UUNL» dholi'
2015p. hnwhup 8-hu:

4. Any existing insurance policies, including
Property all risks and business interruption
insurance” policy N PC/415611 entered into
ICJSC
CJSC on

Armenia” and
“ContourGlobal  Hydro

November 1st, 2016;

between  “Ingo

Cascade”

5. Any amounts due or receivable from any
existing or future court judgments, arbitral

awards, or other dispute settlements;

6. Any proceeds from the past, pending or

future sale of property;

7. Amended and restated asset purchase

agreement entered into among “Vorotan

Complex of Hydro Power Plants” CJSC, the
Republic of Armenia, “ContourGlobal hydro
Cascade” CJSC, “CH Solutions Global Holding
Company” LLC, “ContourGlobal Terra Holdings

SARL” on June 8th, 2015;

178



8. Pwulwiht  hwohyubiph
gwulwugwd wwhwugubin, npnup ubpwnnud,
uwlwyu skl uwhdwuwhwyynid'
«Udbphwpwul» PPL-u L
<hnpn Ywubuwn» PPC-u dholt 20.09.2013p.
Yupywsd pwulwiht  hwohdubp  pwgbiint W
quptint  phy 00174620  wwjdwlwagpny,
«Udbphw  Pwul» PPC-u L «BnupnipnGnpuw
<hnpn Ywuluwn» PPL-h dholt 20.09.2013p-hu
Yupjwsd huwnbipubun pwulwjhu
Swnwyniejniuutiph phy 517 wwjdwuwagpny,
«HSBC <wjwuwnwu» PPL-h b «LnupnipnGnpw
<pnpn Juulwn» PPL-u dholt 02.08.2013p. U
18.11.2013p. Yupywd' nnupny b << npudny
pwulwihtu hwohyubiph pwgdwt U Jwpdwl

uywwndwdp

«2nupninSnpw

dwuht ywjdwuwagpbpny:

9. «nupnin@npw| <phnpn Ywulwn» PLL
pwulwihtu hwohyubipnid, ubpwnyw| «Ejs-Eu-Ph-
Uph Pwuy Cwjwunwt» PPL nbnulwu Yud wy
pwulywjhu hwohyubtipnwd ((uGpwinyw

Ywd

wnlw pnnp

guulwgwd
thnfuwugnuwghtu  hwohyubinp),
pupwghy U wwywgqw huwtuwlwu dhongubipp
jwd npwug huswbu  uwl
npwugny wwjdwuwynpjwd hpwyntupubipp:

gnpdwnuwlwu

hwdwpdtipp,

10. «Enupnindnpw| <hnpn Ywulwn» PRL
wwuwnlwunn pninp ubplw b wwwgw gnypp,
ghypwihu hpwyntupubipp, uwppwynpnudubipp,

8. Any demands on bank accounts, including
but not limited to Agreement N 00174620
entered into between “Ameriabank” CJSC and
Hydro CJSC on
opening and maintaining bank accounts on

20.09.2013, Internet banking agreement N 517

“ContourGlobal Cascade”

entered into between “Ameriabank” CJSC and
“ContourGlobal Hydro Cascade” CJSC dated
20.09.2013,
maintaining USD and AMD bank accounts

entered into between “HSBC Armenia” CJSC and

Agreements on opening and

“ContourGlobal Hydro Cascade” CJSC on
02.08.2013 and 18.11.2013;
9.  All current or future funds or equivalents

and any rights thereto held by “ContourGlobal
Hydro Cascade” CJSC on the bank accounts or
otherwise, including the Onshore Accounts at
«HSBC Bank Armenia» CJSC or any other
account (including any operating or transfer

accounts);

10. Al current or future property, property
rights, equipment, inventory, any other supplies

and rights or claims of “ContourGlobal Hydro
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gnypp U wj wwpwquwubpu nu hpwyniuputipp  Cascade” CJSC not listed in this annex, but
Ywd wwhwugubipp, npnup pwnyywsd stu wju owned by of “ContourGlobal Hydro Cascade”

hwybJwdnud, pw)g wwwnlwunwd tu CJSC.
«nupnindnpw| <pnpn Ywulwn» PLL:

Cwpdwlwu gnyp
Movable property

Indentification

Number Snypuwjht Description Ljwpwgpnipnit

Cwdwp
202200000043 SQunwjhtu hwlwu SR-1300 phy 1\Ball valve ShZ-1300NT1
202200000044 Qunwjhtu thwlwu CR-1300 phy 2\Ball valve ShZ-1300N2
202200000045 Qunwjhu thwlywu CR-1300 phy 3\Ball valve ShZ-1300N3
202200000046 Lhnpngbu U4375/195-12 ghy 1\Hydrog SV 375/195-12N1
202200000047 Lhnpngtu U4375/195-12 ghy 2\Hydrog SV 375/195-12N2
202200000048 <hnpngtu.U4375/195-12 phy 3\HydrogenSV375/195-12N3
202200000049 Lhnpnuninipphuw fu461-(3-186 phy 1\Hydr.K-461-B-186NT1
202200000050 Lhnpnuninipphuw fu461-(3-186 hy 2\Hydr.K-461-B-186N2
202200000051 Zhnpnunipphuw fu461-6-186 phy 3\Hydr.K-461-B-186N3
202200000052 <hnpwyhYy wyndw\Hydraulic pump
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000053 YUndwptiunp\Compressor
202200000054 Spwuudnpdwnnp SUR-630/6\Transformer TSZ-630/6
202200000055 Spwuudbnpdwinnp SU-560/35\Transformer TM-560/35
202200000056 Spwuudbnpdwinnp POTM-100\Transformer POTM-100
202200000057 Spwuudbnpdwinnp hUU-10\Transformer ISM-10
202200000058 Spwuudpnpdwinnp SUR2 400/10\Transformer TSZ 400/10
202200000059 Spwuudpnpdwinnp SUR2 400/10\Transformer TSZ 400/10
202200000060 Spwuudbnpdwinnp SU2 630/10\Transformer TSZ 630/10
202200000061 Spwuu$.SUR400/10/10/0.4\Transform. TC400/10/10/0.4
202200000062 Mid.inpwtiu.SH-80000/110N3\Powertrans.TD-80000/110N3
202200000063 Nid.inpwu.SHSLB0000/110hY2\Pow.tranTDTN80000/110N2
202200000064 Nid.inpwu.SHESLB0000/110phy1\Pow.tranTDTN8O000/110NT1
202200000065 Ninnhs uwpp YURM-380/260\Corrector VAZP-380/260
202200000066 Nnnhs uwpp YURMN-33260\Corrector VAZP-33260
202200000067 2npwgdwt yuwnwpwu ENU-N\Drier EPS-1
202200000068 (Fwihu Ywpg. hwdwlwng /Tasis/\Digital regul. Syst.
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000069 Mndw BHA 20/20Y-3\Pump BH® 20/20Y-3
202200000070 Uwppwynpnud ONNR 110\Device ORU 110
202200000071 Uwppwynpnud ONNR 110\Device ORU 110
202200000072 Uwppwynpnud ONNR 110\Device ORU 110
202200000073 El. hwayhs EAO2RAL-B-3\Calcul. device EAO2RAL-B-3
202200000074 YGUinpnuwfunyu wndw 10-D6\Centrifugal pump 10-D6
202200000075 YGuinpnuwjunyu wndw 10-D6\Centrifugal pump 10-D6
202200000076 Ywdpowlwhu Ynniuy 150/30 n\Bridge crane 150/30 t
202200000077 Gnwlgdwu npwuupnpdwinnp L +-401\Weld. transf.VD-401
202200000078 Qwyhynuwjht hwuwing 2M112\Drilling machine 2M112
202200000079 <nynn hwuwnng\Corrective machine
202200000080 Fuwnwunwihu hwuwnng 16 P 16\urning machine 16 B 16
20220000008t 3ninwqunhy 64<-3018-04\0il filter 84<-3015-04
202200000082 Undwpbunp /Tasis/\Compressor /Tasis/
202200000083 Ntgbtipynwwn /nbutipytip/ /Tasis/\Reservoir /Tasis/
202200000084 Onh snpwgdwt uwnp /Tasis/\Air-drier /Tasis/
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000085 YUndwpbiunp /Tasis/\Compressor /Tasis/
202200000086 Onh snpwgdwu uwpp /Tasis/\Air-drier /Tasis/
202200000087 YUndwpbu. TEJwywp.jwh./Tasis/\Compress.remote cont.
202200000088 Mndy /Tasis/\Pump /Tasis/
202200000089 Mndy /Tasis/\Pump /Tasis/
202200000090 Mndwh nEYwwpdwu Juhwuw| /Tasis/\Pump remote cont
202200000091 Uwpuwlyng 220y 460 /Tasis/\Battery 220 volt 460
202200000092 3ninwjht wugwwnhy UFF 10/4000\0il switch MGG10/4000
202200000093 3ninwjht wugwwnhs UFF 10/4000\0il switch MGG10/4000
202200000094 3ninwjht wugwwnhs UFF 10/4000\0il switch MGG10/4000
202200000095 3ninwhu wugwinhs UGS 10\0il switch MGG 10
202200000096 Pwuynpwlwu wuhy K-1860\Rotor K-1860
202200000097 Pwuynpwlwu wuhy K-1860\Rotor K-1860
202200000098 Pwuynpwlwu wuhy K-1860\Rotor K-1860
202200000099 Pwuynpwlwu wuhy K-1860\Rotor K-1860
202200000100 Pwuynpwlwu wuhy K-1860\Rotor K-1860
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Indentification

Number Snypwjht Description Lwpwgpnipjntt
Cwduwp

202200000101 Pwuynpwlwu wuhy K-1860\Rotor K-1860

202200000102 Qun. hwlhwu 26220-390 ehyl\Ball valve 2G220-390 N1

202200000103 Qun. hwlwu RG220-390 phy 2\Ball valve 2G220-390N2

202200000104 Owynn hwpdwpwup LY 1103\Stitching device L 1103

202200000105 Qtiutin. CB460-210/12 phyl\Generator CB460-210/12N1

202200000106 Pwlwu E. hwnnpnwyny\Valve with el. receiver

202200000107 Puwlwu\Valve

202200000108 Pwlw k. hwnnpnwyny\Valve with el. receiver

202200000110 Puwlwu\Valve

202200000112 Puwlwu\Valve

202200000113 Puwlwu\Valve

202200000114 Cwndhs\Motor

202200000115 Pwlwu E. hwnnpnwyny\Valve with el. receiver

202200000116 Puwlwu\Valve

202200000117 Puwlwu\Valve

202200000118 Pwlw E. hwnnpnwyny\Valve with el. receiver
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Indentification

Number Snypwjht Description Lwpwgpnipjntt
Cwduwp

202200000119 Pwlw E. hwnnpnwyny\Valve with el. receiver

202200000120 Puwlwu\Valve

202200000121 Puwlwu\Valve

202200000122 Puwlwu\Valve

202200000123 Puwlwu\Valve

202200000124 Qtiutin. CB460-210/12 phy2\Generator CB460-210/12N2

202200000125 Pwlwu E. hwnnpnwyny\Valve with el. receiver

202200000126 Puwlwu\Valve

202200000127 Pwlw k. hwnnpnwyny\Valve with el. receiver

202200000128 Puwlwu\Valve

202200000129 Puwlwu\Valve

202200000130 Puwlwu\Valve

202200000131 Cwndhs\Motor

202200000132 Pwlw k. hwnnpnwyny\Valve with el. receiver

202200000133 Puwlwu\Valve

202200000134 Puwlwu\Valve
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000135 Pwlwu\Valve
202200000136 Pwlw E. hwnnpnwyny\Valve with el. receiver
202200000137 Puwlwu\Valve
202200000139 Puwlwu\Valve
202200000140 Puwlwu\Valve
202200000141 Puwlwu\Valve
202200000143 Lhnpnin<4310/957-13-225phy1\Hydrot.P0310/957-B-225N1
202200000144 3ninwbdt.uwpp wnwe.wgn.\Oil press. dev. first agg.
202200000145 Lhnpnun<4310/957-13-225phy2\Hydrot PO310/957-B-225N2
202200000146 3ninwdu.uwpp Gpyp. wagn.\Oil press.dev.second agg.
202200000147 <hnpwyhYy wyndw nnuinnph yGpwu.\Rotor renov.hydr.pump
202200000148 Ytnunun jninh pwy\Dirty oil tank
202200000150 Mndw 200d60C\Pump 200d460LC
202200000151 Mndw 200d60C\Pump 200d460LC
202200000152 Lwpdwt npwuudnn. LUD-220\Voltage transformerNKF-220
202200000153 Lwpdwt npwuudbnp. LUD-220\Voltage transformerNKF-220
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Indentification

Number Snypwjht Description Lwpwgpnipjntt
Cwduwp
202200000155 <nu.npwu.2BwuowinTPdd-220\Pow.tran2B switchTPdd-220
202200000156 <nu.npwulBwugwinTPdd-220\Pow.transflBswitchTPdd-220
Znu.inpwu3BwugwnTPdd-220\Pow.transf3BswitchTPdd-
202200000157 220
202200000158 Lwpdwt npwuud. LUD-220\Voltage transformer NKF-220
202200000159 Spwuudpnpdwinnp SUR-630/15\Transformer TSZ-630/15
202200000160 Spwuudpnpdwinnp SUR-630/15\Transformer TSZ-630/15
202200000161 Spwuudpnpdwinnp SUR-630/15\Transformer TSZ-630/15
202200000164 Spwuudbnpdwinnp SUR-630/15\Transformer TSZ-630/15
202200000165 Spwuudbnpdwinnp 220/110\Transformer 220/110
202200000166 Spwuu.ninh El.inwpwgnighs\Transf. fuel el. heater
202200000167 Lwp.inpwuupLUdD-220-58 \Volt.transf.1phaseNKF-220-58
202200000168 Spwuud.SN3-125000/220 NI\Transf. TDC-125000/220 N1
202200000169 Spwuud.SN3-125000/220 N2\Transf.TDC-125000/220 N2
202200000170 N1Gpgndwt wywnndwun Yuwnpg\NTAuto.regulator of activ.
202200000171 N2Gpgndwt wywnndwwn Yuwpg\N2Auto.regulator of activ.
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000172 N1Spwuud.2hh<63/0.5-68\N1Transformer Ihn<£63/0.5-68
202200000173 N2Spwuud.ahh<63/0.5-68\N2Transformer dhh£63/0.5-68
202200000174 EiGYunpwywu hwaoyhs\Elecronic calculator
202200000175 QLubpwwnnp nbfu.hw6.9S2-2\Generator tech.rate GTCh-2
202200000176 2nnnn wwwpwwn 4Y*+-401\Welder VD-401
202200000177 Nnn. wgn.-LU2M-380/260\Correcting agg.VAZP-380/260
202200000178 Mndw 4hu-fa6\Pump 4tu-fa-&
202200000179 ElG4wnpwywu hnynn uwnp\Electric controlling device
202200000180 Mndw BHA 20/20Y-3\Pump BHA 20/20Y-3
202200000181 El. Cwnd.onh wndw Q90fud/d.18\Water pump elect.eng.
202200000182 Ywuwh YnuntGuuwwmnp 4-220\Connection condenser K-220
202200000183 Pwdwuhy L6dh-2p-220\Separator £5dh-2p-220
202200000184 Pwdwuhy <6dh-2p-220\Separator £5dh-2p-220
202200000185 Pwdwuhs <8dh-2p-220\Separator £5dh-2p-220
202200000186 El. hwoyhs 8E 6805 YU\El.calculator CE 6805 VS
202200000187 El. hwayhy 8k 6805 YU\EI.calculator CE 6805 VS
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000188 Cwoqwny.uwpptip EA 02RL\Calculating devices EA 02RL
202200000189 Mndw E84Y-12\Pump ECV-12
202200000190 Yndwpbunp YNhL-40\Compressor KUL-40
202200000191 YUndwpbunp 24nt-1-25\Compressor 2Vu-1-25
202200000192 Utiptuw UU1-3000\Machine MM1-3000
202200000193 2uinhs $N2-3000\Filter FP2-3000
202200000194 Ywdpowlwjhu Ynnwy\Bridge crane
202200000195 <nynn dbpbuw\Grinder

fuwnwwnwihut  hwuwnng  16d16kufd\Turning  machine

202200000196 16d16tuld
202200000197 Cwpdwlwu Ywywu 1204y \Movable station 120KW
202200000198 Nid. mpwuud.hpnbhwdwp.\Power transf.fire exting.
202200000199 YGuinpnuwfunyu wndy 10-+6\Centrifugal pump 10-D6
202200000200 Mndw E43 10/63/110\Pump EVC 10/63/110
202200000201 Mndw 8-90/40\Pump C-90/40
202200000202 Mndw 3-90/40\Pump C-90/40
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000203 Mndwy E84Y 10\Pump ECV 10
202200000204 Mndwy E84Y 10\Pump ECV 10
202200000205 Mndwy E34 10\Pump ECV 10
202200000206 Mndwy E34 10\Pump ECV 10
202200000207 Uwpunyngwht Ynunwyhs U4-18\Battery accumul. MK-18
202200000208 Nh-220 3ninwihtu wugwwn. pup\U-220 fuel switch tank
202200000209 3ninwihtu wugwinhs LUS-220-25\Fuel switch VMT-220-25
202200000210 3ninwjhtu wugwinhs LUS-220-25\Fuel switch VMT-220-25
202200000211 3ninwjhtu wugwwnhs LUS-220-25\Fuel switch VMT-220-25
202200000212 3ninwjhu wugwnhs Ni-220\Fuel switch U-220
202200000213 3ninwihu wugwinhs Ni-220\Fuel switch U-220
202200000214 3ninwjhtu wugwnhy Ni-220\Fuel switch U-220
202200000215 3ninwihu wugwnhs Ni-220\Fuel switch U-220
202200000216 Uuowinhs UFS-20\Switch MGG-20
202200000217 Uugwinhs UFSF-20\Switch MGG-20
202200000218 Uupwinhs UGS-20\Switch MGG-20
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000219 Fwuynpwlwu wuhy PO-310\Rotor PO-310
202200000220 Uywnpwndshs\Avto crane
202200000221 Pwihny Ywhnyp\Upholstered furniture
202200000222 EiGYwnp Yndnwnwmnnp udadh-66\Electric commut uddh-66
202200000223 Gnwlgdwu wnpwuupnpdwinnp L+-301 \Welding tr. VD-301
202200000224 Spwuudpnpdwwnnp SU-100/10\Transformer TM-100/10
202200000225 Spwuudpnpdwinnp SU-160/35\Transformer TM-160/35
202200000226 Spwuudbnpdwinnp SU-250/10\Transformer TM-250/10
202200000227 Spwuudbnpdwinnp SU-250/10\Transformer TM-250/10
202200000228 Gnwlgdwu npwuupnpdwinnp L+-301 \Welding tr.VD-301
202200000229 SU 400 y4u 10/0, 4 Y4 wpwu.\TM 400 kWA 10/0, 4 kV
202200000230 10y4 Gnwplbin pwdwuhs\10 kW tripolar separator
202200000231 1044 jwpdwtu npwuu-nnp\10 kW voltage transformer
202200000232 1044 jwpdwt wnpwuu-innp\10 kW voltage transformer
202200000233 1044 jwpdwt wnpwuu-innp\10 kW voltage transformer
202200000234 10y jwpdwu ywpwhs\10 kW voltage arrester
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000235 10y4L (wpdwu wwpwhs\10 kW voltage arrester
202200000236 10y4L (wpdwu wwnpwhs\10 kW voltage arrester
202200000237 Sninpuh 9p.wdp.10/0,4 Y4 Lup.\Tolors res. dam 10/0
202200000238 El. hwayhs EAO2RL-B-4\Calculator EAO2RL-B-4
202200000239 El. hwaghs hAuO-313-S¢3\Calculator hQuD-3(3dS¢3
202200000240 El. hwayhs EAO2RT-B-4\Calculator EAO2RT-B-4
202200000241 El. hwoyhs h£44-L6720\Calculator hC45-L.6720
202200000242 El. hwaghs hAuo-313-S¢3\Calculator hduD-3(adS¢3
202200000243 El. hwayhs hQuo-313-Ss3\Calculator hQuo-3(3-S¢3
202200000244 2ph dwlywpn. npng. b swih. uwpp\Water level cal.n
202200000245 O4R-h dwy U oph hnuph swih\Daily regulating res.sur
202200000246 Swpl onp.dwy. b pniu. 9ph swihd./Tasis/\Tatev res.
202200000247 Cwdp <EYh wgp.  uwpp /Tasis/\Shamb HPP w.meas.
202200000248 Sninpuh 9op. dwl. s uwnp /Tasis/\Tolors res.l.dev.
202200000249 Uwwun <EY4 9p.s.uwpp /Tasis/\Spand. HPP w.meas.Dev.
202200000250 Uug. opwdp. dwy. s.uwpp /Tasis/\Ang. res. L. meas.
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
202200000251 Uwwun gpwdp.dwl. swth uwpp /Tasis/\Span. res.| m.d.
202200000252 Spwuudpnpdwinnp S82M 100/3\Transformer TCZP 100/3
202200000253 Ptwnnuph wwnpbwuwly MNM3-84\Concrete gun PC-84
202200000254 El.Gnwdwq hwoy.USEU-3A\Elect.three-ph.calc.STEM-3A
202200000255 3ninwthnpd. uwnp UhU-80\Fuel testing device AIM-80
202200000256 Uwpp 442-2\Device VKZ-2
202200000257 Uwpp 442-2\Device VKZ-2
202200000258 Ungndtitnp EU0210/2-S\Mogometre ES0210/2-G
202200000259 Ubifu. hwlwjuwywu. gtubp.\Mechanical frequency gener.
202200000260 Ywpgwynphs P-25\Regulator P-25
202200000261 3ninwodwyhs LU-35\Fuel stitching device NM-35
202200000262 <nnwugdwu swihhs U-416\Bonding meter M-416
202200000263 <nnwugdwu swihhs U-416\Bonding meter M-416
202200000264 Pwpap hwéwfu.ynunbuwwnnp\High frequency condenser
202200000265 Pwpap hwéwfu. Ynunbuwunnp\High frequency condenser
202200000266 Uwpp Nh2M-70-34\Device UZP-70-34
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Number Qnypwjht Description Lwpwgpniejntu

Cwiwip
202200000267 Uwpp UU4U\Device SAKS
202200000268 Uwpp 442-2\Device VKZ-2
202200000269 Uwpp 442-2\Device VKZ-2
202200000270 Uwpp MES - 1\Device PET -1
202200000271 El.Jwn.hé4fu-3,5.3,5.3.5\El.oven hé4}u-3,5.3,5.3.5
202200000272 Owfuuwswth - hwayhs "dgpnmn Mn"\Flow meter-Vzlyot Po
202200000275 Spwuup. TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000276 Spwuud.TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000277 Spwuud.TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000278 Spwuud.TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000279 Spwuup. TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000280 Spwuup. TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000281 Spwuup. TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000282 Spwuud.TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000283 Spwuud.TPShL-10 4000/5\Transformer TPShL-10 4000/5
202200000284 Spwuudnpdwinnp quq. nbt\Transformer gas timer
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Number Qnypwjht Description Lywpwgpnieyniu

Qwdwp
202200000285 2ph yndw 2wnd.200 D60\Water pump with motor 200D60
202200000286 2ph yndw 2wnd.200 D60\Water pump with motor 200D60
202200000287 Mndw\Pump

203100000000

Lwwnyhs 600 U 380 4 \Contactor 600 A 380 V

203100000001

3ninh ownd.wyndy L.2wnd . \Oil mov.pump with motor

203100000002

Onh Yndw.4nik 60 /40 E.nGY.wwh./\Air comp.Kue 60

203100000003

YUndwnbu. wagp. Shy HV 1-90/125\Comp.agg.HV 1-90/125

203100000004

Utgwunhs ABM 10C-Y3\Switch ABM 10C-Y3

203100000005

Utgwunhs ABM 10C-Y3\Switch ABM 10C-Y3

203100000006

Utgwunhs ABM 10C-Y3\Switch ABM 10C-Y3

203100000007

Uugwunhs ABM 15C-Y3 T4\Switch ABM 15C-Y3 T4

203100000008

Uugwunhs ABM 15C-Y3 T4\Switch ABM 15C-Y3 T4

203100000009

Uugwunhs ABM 15C-Y3 T4\Switch ABM 15C-Y3 T4

203100000010

Uuowwnhs ABM 15C-Y3 T4\Switch ABM 15C-Y3 T4

203100000011

Swpuh wwwpwwn\Fax machine

203100000012

bwpuh wwwpwwn\Fax machine
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
203100000013 PGugngGubpwwnnp\Fuel generator
203100000014 YUnuwnwlunnp YU-2332-32n\Contactor KM-2332-32d
203100000015 YUnuunwlwnnp “U-2332-32n\Contactor KM-2332-32d
203100000016 YUnuunwlwnnp “U-2332-32n\Contactor KM-2332-32d
203100000017 YUnuunwlwnnp “U-2332-32n\Contactor KM-2332-32d
203100000018 3ninugnighs MC1-1610Y\Fuel indicator MC1-1610Y
203100000019 3ninugnighs MC1-1610Y\Fuel indicator MC1-1610Y
203100000020 Uwupwhwuwwyh hnydwu hwuwnng\Mosaic floor grinder
203100000021 Uwwhwuwwyh hnydwu hwuwnng\Tile floor grinder
203100000022 Jwnbijhph |hgp. uwpp Ywnulw\Fuel recharger Kalonka
203100000023 2pwunyq Ynuwnynud /Yndwy/\Scuba suit /set/
203100000024 2pwunyq Ynuwnynud /Yndwy/\Scuba suit /set/
203100000025 Uwdjwlywnwwwp 200*180\Clip sample 200*180
203100000026 Uwdjwlwnwuwwnp 200*180\Clip sample 200*180
203100000027 Swpl <EY-h stup\Tatev HPP Building
203100000028 Uywnuintwy\Garage
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Cwduwp

203100000029 2pwywquu /innuywquu/\Pool

203100000030 Fwnuhph 2Gup\Bathhouse

203100000031 Mwhnwwnwihtu wwpwupubinh wwhbtun\Reserve mater. ware.

203100000032 FPU 110 Y4U\BBS 110 kVA

203100000033 2nphtin 9pwugp\Drainage water outlet

203100000034 <EY-h otuph hGwnlh 26wyh wdpwgnd\HPP build.sl.pack.

203100000035 Ywjwuwjhtu hwugnygh Eubpgudwwnwlwpwpnud\Station sup

203100000036 Ywjwuwhtu hwugnygh wnwpwdph pwpblwnpgnid\Station re
Mwhnwwnwiht opwywqw wmwunn twuwwwnph\Road res.

203100000037 pool

203100000038 3ninwjhtu nuwmbunieinit \Oil handling building

203100000039 Mwhwlwjhu dwnwjniejwu 2Gup\Security service build.

203100000040 Cwdp <EY-h 2Gup\Shamb HPP building

203100000041 Muwhwlwwnniu N N\Security office N1

203100000042 Muwhwlwwnniu N 2\Security office N2

203100000043 2phtin 9pwugp\Drainage water outlet
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Cwduwp
203200000001 FPU 220 Y4UNBBS 220 kVA
203200000006 Uwwunwpwu <EY-h otiup\Spandaryan HPP building
203200000007 Nhd.inpwuu.hpnbh.hwd.wyndw\Pow.trans.antifiresec.sys
203200000010 Ptwnnub hGuwwwwn\Concret packing
204200000000 PPU 220 Y4UNBBS 220 kVA
204200000001 2nhtin 9pwugp\Drainage water outlet
204200000002 Uwpwjwueh 2Gdh wdpwgntd\Hill slope packing
204200000003 Npnunwt gbnh wihh wdpwgnud\Vorotan river bank pack.
204200000004 Ywjwu.hwugnygh Eubpgqwdwwn\Station junc.energy sup.
204200000005 Ywjwu. hwugnygh 9pwdwn.\Station junc.water sup.
204200000006 Ywjwuwjhtu hwug.pwnpbGlwpg.\Station junc. renovation
204200000007 3ninwjhtu nuwmbunieiniu \Oil handling building
204200000008 Mwhwy.dwn. 2up N N\Security service building M
204200000009 Mwhwy.dwnwy.otiup N2\Security service building M2
204200000010 Muwhnwwn.wwypwup.wywhbuwn\Reserve material warehouse
204200000011 Uwwunwpwu opwd. Udp. dwn.p.\Spand. res.dam adm.
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Cwduwp
204200000012 O4R-h dp. onpubtitnh wnbus.6wu.\Daily reg.Res.emer.road
204200000013 Cwdp pwu. Swpl <EY-h Cwdph wywnbd.\Shamb-TatevHPP
204200000014 Upu.-Ywpwwu Swdp wywnné.\Sisian-Darpas Shamb HPP
204200000015 Upupwt-Pwgq.-Uwywurn. 9p -h wywnné.\Tsghuk-Baz.-Spand.
204200000016 Upupwt ULwfu. Cwdp wywnnb.\Sisian-Nakhij.-Shamb
204200000017 Uugtin Lwfu Uwwurn. <EY4-h h.n.\Angegh-Nakh.-Spand.
204200000025 Lhgbtiughw/License
204200000026 Buildings
204200000029 Computer Equipment
204200000030 Software
204200000031 Others Fixed Assets
204200000032 Ltidhihp &h4\Nevilir 6h4
204200000033 Ltighihp SC-1\Nevilir 6C-1
204200000034 Lbnnuinwgnyg NAPRO NPRATV NAPRO NPR
204200000035 <bnnwuwnwgnyg Prima\TV Prima
204200000036 <bnnuwnwgnyg TOSHIBA /58330/\TV TOSHIBA /58330/
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Cwduwp

204200000037 <bnnwunwgnyg OPBIKA\TV OPBIKA

204200000038 Uwnuwpwu DAEWOO\Refrigerator DAEWOO

204200000039 Uwnuwpwu DAEWOO\Refrigerator DAEWOO

204200000040 Uwnuwpwu DAEWOO\Refrigerator DAEWOO

204300000059 Lwdwlwpghs Lenovo\Computer Lenovo

204300000065 Unuhwinp 19\Monitor 19

204300000066 Cwdwlwpghs Lenovo\Computer Lenovo

204300000067 Unupwnp 19"\Monitor 19"

204300000068 Lwdwlwpghs Lenovo\Computer Lenovo

204300000069 Unuhwnp 19\Monitor 19

204300000070 Cwdwlwpghs Desk PA\Computer Desk P4

204300000078 Swhs Canon LBP 2900\Printer Canon LBP 2900

204300000082 Swhs Canon MF 4018\Printer Canon MF 4018

204300000187 LwdwlwnghsDell Optoplex 7020,i5-4590,4GB,500GB,DVD

204300000188 LwdwlwnghsDell Optoplex 7020,i5-4590,4GB,500GB,DVD

204300000189 LwdwlwnghsDell Optoplex 7020,i5-4590,4GB,500GB,DVD
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Number Snypwjht Description Lwpwgpniejntu

Cwwp
204300000262 | WEB fughl Logitech HD Pro C920 USB
204300000263 | WEB fughl Logitech HD Pro C920 USB
204300000264 | WEB fughl Logitech HD Pro C920 USB
204300000265 | WEB fughl Logitech HD Pro C920 USB
204300000266 | WEB fughl Logitech HD Pro C920 USB
204300000267 | WEB fughl Logitech HD Pro C920 USB
205200000024 | Uywnubipbuw wibl.VIKING-690\Off-road veh.VIKING-690
205200000025 | Uywnubiptuw 2hL 130 775 OF 61\Car ZIL 130 775 OF 61
205200000026 | Uywndbipuw 2hL131UHP 7740F61\Car ZIL13INIB7740F61
205200000027 | Uywndbipbuw SUR 3307 765 OF61 \Car GAZ 3307 7650F61
205200000028 | Uywn. YUUUR 53212 7730F61\Car KAMAZ 53212 7730F61

206100000000

Uywnndtpbuw hd-27175 7680F61\Car 1J-27175 7680F61

206100000001

Uywnn. UUR-6312 A5-370-015\Car MAZ-6312 A 7840F61

206100000002

Ugwnnpniu MUR 32054 7790F61\Bus PAZ 32054 7790F61

206100000003

Uy.qUR 32213 7780F 61\C.GAZ 32213 778 OF 61

206100000004

Uywnndbpbuw LhYU 2121 7690F61\Car Niva2121 7690F61
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Number Qnypwjht
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Description Lywpwgpnieyniu

206100000005

Uywnndtpbuw NhUR2 31512 7820F61\Car UAZ31512 7820F61

206100000006

Uywnndtpbuw FUR 2410 7830F61\Car GAZ 2410 7830F61

206100000007

Ugwnn.NhUR 31622 7630F61\Car UAZ 31622 7630F61

206100000008

Uywnndtiptiuw NhUR 2206 7810F61\Car UAZ 2206 7810F61

206100000009

ctiyp. Lh4U2123 7620F61\C.Chevrolet Niva2123 7620F61

206100000010

Udwn. LhdU 21213 7770F61\Car Niva 21213 7770F61

206100000011

Uywnn.NhUR2 220602 7800F61/Car UAZ 220602 780 OF 61

206100000012

Uy.NISAN Padfander7880F61\C.NISAN Padfander7880F61

206100000013

NhUR 39094 7710F61\UAZ 39094 7710F 61

206100000014

Jwq 21214 7670F61\VAZ 21214 767 OF 61

206100000015

NhU2 315195-035 764 OF 61\UAZ315195-035 7640F61

206100000016

NhUR 390944 770 OF61\UAZ 390944 7700F61

206100000017

Uy.NhUR-315195-30 766 0F61\C.UAZ-315195-30 7660F61

206100000018

Uy.LUTHU21214-110-30XTA7860F61\C.LADA21214-110-30 7

206100000019

Uy.NhUR-31642-30P 7870F61\Car UAZ31642-30P 7870F61

206100000020

Uy.MERSEDES-BENZ VIANO3.5 7760F61/CarMERSEDES-BENZ
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Cwduwp
206100000021 UgunnynwulUUR-5334 7720F61\AutocraneVAZ-5334 7720F61
206100000022 UygwnnynniuluU-45 729A-0-01\AutocraneKS-45 7850F61
206100000023 Epu.£E0264L022621450-28Uu\Exc.E026ve022621v50-28Akh
206100000024 Ubnwu wwunydwunwuny\Table with tribune
206100000025 Ubnwu 1 ynndny\Table with one side
206100000026 Muwhwpwu\Cupboard
206100000027 Utinwu\Table
206100000028 Utinwu\Table
206100000029 Utinwu\Table
206100000030 Ubnwu ojw\Table oval
206100000031 Ubnwu nwpwyutpny\Table with boxes
206100000032 Mwhwpwu\Cupboard
206100000033 Rqbunwwywhwpwu 3 Ynnuny\Wardrobe with 3 sides
206100000034 Rqbunwwywhwpwu 3 Ynndny\Wardrobe with 3 sides
206100000035 Rqbunwwwhwpwu 2 Ynndny\Wardrobe with 2 sides
206100000036 Rqbunwwwhwpwt 2 Ynndny\Wardrobe with 2 sides
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Cwduwp

206100000037 Fwqlwpenn\Arm-chair

206100000038 Spuwubinuu\Office desk

206100000039 Ubinwu ntlwywpdwu\Regulating table

206100000040 Mwhwpwu\Cupboard

206100000041 AEYwdwph Yndwywn\Manager's table set

206100000042 Utinwu\Table

206100000043 Snudpw\Desk cupboard

206100000044 Ubinwu ntlwywpdwu\Regulating table

206100000045 AGYwdwph Yndwyun\Manager's table set

206100000046 Mwhwpwu\Cupboard

206100000047 £Gnnwuwnwgnyg Toshiba\TV Toshiba

206100000048 Spwuywhwpwu JGS\Big cupboard

206100000049 Spwuywhwpwu JGS\Big cupboard

206100000050 Ubnwu tipyunnuipwup\Table with two cupboards

206100000051 fun|\Upholstered suite

206100000052 Ypwuwwhwpwu JGS\Big cupboard
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Cwduwp
206100000053 Spwuwwhwpwu JGd\Big cupboard
206100000167 Utinwu U 4 wenn/Tabie and 4 chair/Undw,/
206100000168 Ubnwu U 4 wpenn/Tabie and 4 chair/yndw,/
206100000169 Ubnwu U 4 wpenn/Tabie and 4 chair/yndw,/
206100000170 Ubnwu U 4 wpenn/Tabie and 4 chair/yndw,/
206100000171 Utinwu U 4 wenn/Tabie and 4 chair/Undw,/
206100000172 Muwhwpwu/Cupboard/
206100000173 Ubnwu U 4 wpenn/Tabie and 4 chair/yndw./
206100000174 Ubnwu U 4 wpenn/Tabie and 4 chair/yndw./
206100000175 Ubnwu U 4 wpenn/Tabie and 4 chair/yndw./
206100000176 Utnwu U 4 wpnn/Tabie and 4 chair/yndw./
206100000177 Utnwu U 4 wpnn/Tabie and 4 chair/yndw./
206100000178 Mwhwpwu\Cupboard
206100000179 Ubnwu U 4 wpenn/Tabie and 4 chair/yndw./
206100000180 Ubnwu U 4 wpenn/Tabie and 4 chair/yndw./
206100000181 Ubnwu U 4 wpnn/Tabie and 4 chair/yndw./
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Cwduwp
206100000182 Utnwu U 4 wpenn/Tabie and 4 chair/yndw./
206100000183 Utnwu U 4 wpenn/Tabie and 4 chair/yndw./
206100000184 Mwhwpwu\Cupboard
206100000185 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000186 Lwunbpdwwwhwpwu LS(LE)-21,575*500*1830d4,2 pwdhu
206100000187 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830u4,2 pwdhu
206100000188 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830u4,2 pwdhu
206100000189 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000190 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000191 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000192 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830d4,2 pwdhu
206100000193 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830d4,2 pwdhu
206100000194 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830d4,2 pwdhu
206100000195 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000196 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000197 Lwunbipdwwwhwpw LS(LE)-21,575*500*1830d4,2 pwdhu
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206100000198 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdh
206100000199 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000200 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000201 Cwntpawwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000202 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000203 | <wtinbipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000204 | <wtinbipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000205 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000206 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000207 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000208 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000209 | <wtintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000210 Cwntpdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000211 Cwntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000212 Cwintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000213 Cwntpawwwhwpwt LS(LE)-21,575*500*183044,2 pwdh
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206100000214 Cwntpdwwywhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000215 Cwntpdwwywhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000216 Cwntpdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000217 Cwntpawwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000218 Cwntpawwwhwpwt LS(LE)-21,575*500*183044,2 pwdh
206100000219 Cwntpdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdh
206100000220 | <wlinbipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000221 Cwntpdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000222 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000223 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000224 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000225 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000226 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000227 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000228 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000229 | <wtintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
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206100000230 | <wlinbipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdh
206100000231 Cwntpdwwywhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000232 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000233 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000243 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000244 | <wlinbipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000245 | <wlinbipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000246 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000247 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000248 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000249 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000250 | <wtintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000251 Cwntpdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000252 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000253 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000254 | <wtintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
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206100000255 | <wntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000256 | <wntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000257 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000258 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000259 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000260 | <wintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdh
206100000261 Cwntpdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdh
206100000262 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000263 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000264 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000265 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000266 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000267 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000268 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000269 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000270 | <wtnbipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
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206100000271 Ubunwnwywu gqgunwuwwhwpwu/Metal wardrobe
206100000272 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830u4,2 pwdhu
206100000273 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000274 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000275 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000276 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830u4,2 pwdhu
206100000277 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830u4,2 pwdhu
206100000278 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000279 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000280 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000281 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830d4,2 pwdhu
206100000282 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830d4,2 pwdhu
206100000283 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830d4,2 pwdhu
206100000284 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000285 Lwunbpdwwwhwpwu LS(LE)-21,575*500*18304d4,2 pwdhu
206100000286 Lwunbipdwwwhwpw LS(LE)-21,575*500*1830d4,2 pwdhu
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206100000287 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdh
206100000288 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000289 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000290 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000291 Cwntpawwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000292 | <winbipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000293 | <winbipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000294 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000295 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000296 | <wlntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhl
206100000297 | <wtintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000298 | <wtintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000299 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
206100000300 | <wlintipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000301 Cwntipdwwwhwpwt LS(LE)-21,575*500*183044,2 pwdhu
206100000302 | <wintipdwwwhwpwt LS(LE)-21,575*500*183004,2 pwdhu
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Cwduwp
206100000308 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830u4,2 pwdhu
206100000309 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830u4,2 pwdhu
206100000310 Cwunbpdwwwhwpwu LS(LE)-21,575*500*1830d4,2 pwdhu
20610000031 Ubunwnwywu ggliunwuwwhwpwu/Metal wardrobe
206100000312 Ubunwnwywu ggliunwuwwhwpwu/Metal wardrobe
206100000313 Ubunwnwywu gqghunwuwwhwpwu/Metal wardrobe
206100000314 Cwunbipdwwwhwpw LS(LE)-21,575*500*1830u4,2 pwdhu
206100000405 Spwubljwlwihu wenn/Office chair
206100000406 Spwubljwlwihu wenn/Office chair
206100000407 Spwubljwlwihu wenn/Office chair
206100000408 Spwubiujwlwihu wenn/Office chair
206100000409 Spwubiujwlwihu wenn/Office chair
206100000410 Spwubiujwlwihu wenn/Office chair
206100000411 Spwubtjwlwihu wenn/Office chair
206100000412 Spwubtjwlwihu wenn/Office chair
206100000413 Spwubitjwlwihu wenn/Office chair
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206100000414 Spwubitjwlwihu wenn/Office chair
206100000415 Spwubiujwlwihu wenn/Office chair
206100000416 Spwubljwlwihu wenn/Office chair
206100000417 Spwubljwlwihu wenn/Office chair
206100000418 Spwubljwlwihu wenn/Office chair
206100000419 Spwubiujwlwihu wenn/Office chair
206100000420 Spwubiujwlwihu wenn/Office chair
206100000421 Spwubljwlwiht wenn/Office chair
206100000422 Spwubljwlwihu wenn/Office chair
206100000423 Spwubljwlwihu wenn/Office chair
206100000424 Pwihniy pwqung/ Soft sofa
206100000425 Pwihniy pwqung/ Soft sofa
206100000426 Pwihniy pwqung/ Soft sofa
206200000009 Mwhwpwtu gpwubujwlwjhu/office shelf
206200000010 Mwhwpwu gpwubujwlwjhu/office shelf
20620000001 Pwqgung bGpbip tntinwung/3 seat sofa
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206200000012 Fwqung Gpbip tninwung/3 seat sofa
206200000013 Upnn gpwubiujwlwhu/Office chair
206200000014 Upnn gpwubityjwlwhu/Office chair
206200000015 Upnn gpwubitjwlw)hu/Office chair
206200000016 Upnn gpwubitjwlw)hu/Office chair
206200000017 Upnn gpwubujwlwyhu/Office chair
206200000018 Upnn gpwubujwlwyhu/Office chair
206200000019 Upnn gpwubitjwlw)hu/Office chair
206200000020 Upnn gpwubitjwlwhu/Office chair
206200000021 Ubinwu gpwubitjwywhu/Office table
206200000022 Utinwu gpwubtjwlwhu/Office table
206200000024 SGju. opwd.yywhnwwn.opwywquu\Tech.water sup.res.pool
206200000025 Apnunwu gGnh wihh wdpwgnud\Vorotan river bank pack.
206200000027 Nid.inpwtu.hwlywhpn.wwo.hwd\Pow.trans.antif.sec.sys.
206200000028 Spwuudnpdwwnnph jninh ywhbunwpwul\Transform oil res.
206200000029 Cwlwhpnbhwihtu yndwwwjwu\Anti-fire pump house
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Cwduwp
206200000030 Pwp npwuudbnpdwwnnph jninh hwdwp\Tank for transf.oil
206200000031 Uwnuwpwu "Ynnpw™\Refrigerator "Kodra"
206200000032 Ubinwu ntlwywpdwu\Regulating table
206200000033 Lbnnuwnwgnyg AKIRANTV AKIRA
206200000034 Uwnuwpwu Mitsuhish\Refrigerator Mitsuhish
206200000035 £Gnnwuwnwgnyg Panaswnik\TV Panaswnik
206200000036 Uwnuwpwu MITSUBISHI /129170/\Refrige.MITS./129170/
206200000037 <EY4-hu Yhg uwpwi. 2tiwh wdp.\HPP hill slope packing
206200000038 Ywjwuwhtu hwug.Eubpgwdww . \Station junc.energy sup.
206200000039 Ywjwuw)htu hwug. 9pwdwn.\Station junct. water sup.
206200000040 Ywjwuwjhtu hwug.pwpGlwpgnid\Station junc.renovation
206200000041 Ywjwu.hwug.opdnin-Ynj. gwug\Station junc.Sew.Syst.
206200000042 Apnunwu gGnh wihh wdpwg.\Vorotan river bank packing
206200000043 3ninwhtu inuwnbiunyentt\Oil handling building
206200000044 Muwhntuwn. wypwup. ywhbuwn\Reserve material warehouse
206200000045 Nid.inpwuud.hwlwhpn.wywon\Pow.trans antifire sec.sys
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Cwduwp
206200000046 Cwlwhpnbhwjhu opwywqwu\Anti-fire pool
206200000047 <Gnnwuwnwgnyg Akira\TV Akira
206200000048 Uwnuwpwu LG 282\Refrigerator LG 282
206200000049 Qun.thwywu TR-1400 phy 1\Ball valve ShZ-1400 N1
206200000050 Qun.thwywu TR-1400 phy 2\Ball valve ShZ-1400 N2
206200000051 2nph wndy K-8/18\Water pump K-8/18
206200000052 Lhnpnhfd1 375/155-12&ntu4 1\Hydrh(d1 375/155-12&n}u4NT1
206200000053 Qnpgndwt npwuudbnpdwwnnp\Excitation transformer
206200000054 Mndw\Pump
206200000055 Pwlywu fyunpwownpdhsny\Valve with el.motor
206200000056 bhpinp\Filter
206200000057 bhpinp\Filter
206200000058 Zhnp hfa1 375/155-128nfu4 2\Hydrhfa1 375/155-128nfu4N2
206200000059 Qnpgndwt npwuudbnpdwwnnp\Excitation transformer
206200000060 Pwlywu funpwownpdhsny\Valve with el.motor
206200000061 Shinp\Filter
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Cwduwp
206200000062 3ninh pwly\Fuel tank
206200000063 Mndw\Pump
206200000064 Shnp\Filter
206200000065 Shnp\Filter
206200000066 Mndw\Pump
206200000067 Zhnpn.N0400/683-13-210 1\HydroR0400/683-B-210NT1
206200000068 3ninwbupdwu uwnp\Oil pressure device
206200000069 Zhnpnwn.t0400/683-3-210 2\HydroR0400/683-B-210N2
206200000070 Sninwbtupdwu uwpp\Oil pressure device
206200000071 Spwuudbnpdwinnp SU-160/10\Transformer TM-160/10
206200000072 U/4 inpwuud.SURU-630/10\S/K transformer TSZS-630/10
206200000073 U/4 inpwuud.SURU-630/10\S/K transformer TSZS-630/10
206200000074 Spwuudpnpdwinnp SURU-630/10\Transformer TSZS-630/10
206200000075 Spwuudbnpdwinnp SURU-630/10\Transformer TSZS-630/10
206200000076 Spwuudbnpdwinnp SUR2MN-630/10\Transformer TSZP-630/10
206200000077 Spwuudbnpdwinnp SURMN-630/10\Transformer TSZP-630/10
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Cwduwp
206200000078 220 Y4 Spwuudbnpdwwmnnp OSKF\220 kV Transformer OSKF
206200000079 220 Y4 Spwuudbnpdwwmnnp OSKF\220 kV Transformer OSKF
206200000080 220 Y9 Spwuudbnpdwwmnnp OSKF\220 kV Transformer OSKF
206200000081 220 Y9 Spwuudbnpdwwmnnp OSKF\220 kV Transformer OSKF
206200000082 220 Y9 Spwuudbnpdwwmnnp OSKF\220 kV Transformer OSKF
206200000083 220 Y4 Spwuudpnpdwinnp OSKF\220 kV Transformer OSKF
206200000084 SHRU - 2204y 1000/5\TFZM - 220kV 1000/5
206200000085 Nid.inpwuupS*+-80000/220 1\Pow.transf.TD-80000/220 1
206200000086 Nid.inpwuudpS+-80000/220 2\Pow.transf.TD-80000/220 2
206200000087 Nhnn.wgp.4URM-380/260\Corrective agg.VAZP-380/260
206200000088 Nhnn.wgp.wLURM-380/260\Corrective agg.VAZP-380/260
206200000089 Cwuwwwnntu hnu.Yynuwn.fdd-30163\Static elec. (3:d-30143
206200000090 El.Cwpd.oph wyQ90fud/d1\Wat.pump elec.engQ90 cubm/hT
206200000091 El.2.9ph wQ90}ud/d18\Wat.pump elec.eng.Q90 cubm/h18
206200000092 Uwppwynpnud APU -220\Device BBS-220
206200000093 Cwoqwnywihtu uwppEAO2RAL\Calculating device EAO2RAL
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Cwduwp
206200000094 (npdwu wwwpww\Distiller
206200000095 El. <hnp.Ywpgwynphs ESMN\El.hydraulic regulator EGR
206200000096 El. <hnp.Ywpgqwynphs ESMH\El.hydraulic regulator EGR
206200000097 El-Ywdpe.ynniuy100/25wn\El.bridge crane100/25tonnes
206200000098 YUndwpbunp.uwnp 24N1-1.5/46\Compressor 2VU1-1.5/46
206200000099 Ununbuwwnp HJY-190-1\Condenser DMK-190-1
206200000100 Ununbuwwnp HJY-190-1\Condenser DMK-190-1
206200000101 YUnunbiuwwnnp HUY-190-1\Condenser DMK-190-1
206200000102 Mndw M-45-300\Pump R-45-300
206200000103 Mndw M-45-300\Pump R-45-300
206200000104 2pwdwwnwlywpwpdwu wyndw\Water supply pump
206200000105 2pwdwnwlywpwpdwu wyndw\Water supply pump
206200000106 Mndw K-45/30\Pump K-45/30
206200000107 Mndw K-320/50\Pump K-320/50
206200000108 Mndw K-60/20\Pump K-60/20
206200000109 _2wunnn dwdhsdM2-300083\Filter compressionFP2-300043
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206200000110 Mndw G-20/16\Pump Sh-20/16
206200000111 Mndw G-20/16\Pump Sh-20/16
206200000112 Lwuwnng gnpdhpwuphs\Instrument grinding machine
206200000113 Lwuwnng ubin. qujhynu.2H12\Table drilling mach.2H12
206200000114 Cwuwnng fuwnwwwjhtu 1462\Turning machine 1K62
206200000115 Udpwpahs /inbdbp/ 2in\Hoisting crane /telpher/ 2t
206200000116 Mndw £E48 6/10/140\Pump EVC 6/10/140
206200000117 Mndwbk 18.30kb1500wun/p\Pump6k 18.30kb1500turn/min.
206200000118 Onhyndw4niE60/40E).nGY. wywh/\Air c.Kue60/40elManCup
206200000119 2nph wndw Y4-25/160\Water Pump K-25/160
206200000120 Uwpwyngwihtu Ynwnwlyhs U4-1\Battery accumulator SK-1
206200000121 Uwpwyng 2V-6 OPZS 420\Battery 2V-6 OPZS 420
206200000122 Uwpwn.220y 460 U.d/Tasis/\Batt.220v 460 A.)/Tasis/
206200000123 3ninwjhtu wugwunhs Ni-220\Fuel switch U-220
206200000124 3ninwihtu wugwunhs Ni-220\Fuel switch U-220
206200000125 Uugwinhy YU S-220-25\Switch VMT-220-25
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Cwduwp
206200000126 Uugwinhy YU S-220-25\Switch VMT-220-25
206200000127 Uugwinhy YU S-220-25\Switch VMT-220-25
206200000128 Jwynud. wugwwmn.ywhwu.KCO-204\Vacuum sw.panelKSO-204
206200000129 Jwynud. wugwwmn.ywhwu.KCO-204\Vacuum sw.panel KSO-204
206200000130 Uwnuwpwu "2huwn"\Refrigerator "Chinar"
206200000131 Uuwnhtwu hpnbhwjhu\Fire escape
206200000132 Lbnnwunwgnyg Akira\TV Akira
206200000133 Uwnuwpwu "LG" 242\Refrigerator "LG" 242
206200000134 Lbnnwwnwgnyg LG\TV LG
206200000135 Pwqgywpenn\Arm-chair
206200000136 Lbnnwuwnwgnyg VESTA /58330/ATV VESTA /58330/
206200000137 Swpl <EY-h wubu,eniu.phy 3 pntu,\TatevHPP t.cor.N3
206200000138 Swpl <E4-h Cwdph op. Udp.\Tatev HPP Shamb res.dam
206200000139 Uug. 9op. 2hu.u pnwubi\Ang. reservoir const. tunnel
206200000140 Udpwpunwyh wnwpwéph pwptwpgnii\Dam territory renov.
206200000141 Swpl <EY-h Cwdph op. hnp.\Tatev HPP Shamb reser.
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Cwduwp
206200000142 Cwdp <EY4-h phy 2 pnitu.\Shamb HPP N 2 tun. cor.
206200000143 Uwwunwpjwu opwdpwph wdpwpunwy\Spandaryan res. dam
206200000144 Swpl <EY-h Cwdph 9n. Unn. op.\Tatev HPP Shamb res.
206200000145 Cwdp <EY-h hnpwuwjht hwy. ntiq.\Shamb HPP pit lev.
206200000146 O4R-h wnpbiphs opwugp\Daily regul.reservoir sup.ch.
206200000147 Snipphtuwjhtu 9pwwnwp wnwunn dwu.\Road to turbine
206200000148 Uwuwun. <E4-h hnp. hwy.MNtg.\Spandaryan HPP pit lev.
206200000149 Lnpwanph pniubh 9ppunniuhs Ywnnyg\Loradzor tun.
206200000150 Sninpuh 9pwdpwph hwu.kuting.\Tolors reservoir junc.
206200000152 Cwdp <EY-h wninipphuwihtu 9pwinwp\Shamb HPP turbine
206200000153 Swpl <EY-h Cwdph op.eniut\Tatev HPP Shamb tunnel
206200000154 Swpl <E4-h Cwdph opwdp.\Tatev HPP Shamb res.
206200000155 Sjuwdwuwjhu hwugnygh Lutipg.\Head junction en.
206200000156 Uwwun.wdp. ubjudhy ywowm \Spandaryan dam seis.prot.
206200000159 Uwnuwpwu INDESIT
206200000160 Uwnuwpwu GN 2601/Refrigerator GN 2601
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Indentification

Number Qnypwjht Description Lwpwgpniejntu
Cwiwip

206200000161 Uwnuwpwu GN 2601/Refrigerator GN 2601
206200000166 Onnpwyhhy/Conditioner

206200000167 Onnpwyhhy/Conditioner

206200000168 Onnpwyhhy/Conditioner

206200000169 Onnpwyhhy/Conditioner

206200000170 Onnpwyhhy/Conditioner

206200000171 Onnpwyhhs/Conditioner

206200000172 Onnpwyhhy/Conditioner

206200000173 Onnpwyhhy/Conditioner

209000000000 Onnpwyhhy/Conditioner

209000000001 Onnpwyhhy/Conditioner

209000000002 Onnpwyhhy/Conditioner

209000000003 Onnpwyhhy/Conditioner

209000000004 Onnpwyhhy/Conditioner

209000000005 Onnpwyhhy/Conditioner

209000000006 Onnpwyhhy/Conditioner
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Number Snypwjht Description Lwpwgpnipjntt
Cwduwp
209000000007 Onnpwyhhy/Conditioner
209000000008 Onnpwyhhy/Conditioner
209000000009 Onnpwyhhy/Conditioner
209000000010 Onnpwyhhy/Conditioner
209000000011 Onnpwyhhy/Conditioner
209000000013 “Yhabijwihu gGubpwwnnp USSHh 280 L H-4\Dies.genSTFILD-4
209000000014 2hpyhgynn ywhwpwu\Safe
209000000015 Lwlywhpnbhwihtu uwpp MMUNR-1\Anti-fire device PPKU-1
209000000016 (npdwt wwwpwwn H-4-2\Distilling machine DE-4-2
209000000017 2nndwt wwwpwun\Welding machine
209000000018 QuqugbuGpwuwnnp /wgbtinh)/\Gas generator /acetyl/
209000000019 El. mwpwgnighs\El. heater
209000000020 Ununhghnutip\Conditioner
209000000021 Ununhghnutip\Conditioner
209000000022 Pwuy. wuhyh dwuwmwd. hwpdwpwup /Tasis/\Rot. ass.d.
209000000023 hnpwyhy pwuwihubph YndwGlyun /Tasis/\Hyd. key set
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
209000000024 ElGYwnn. pwuwhubph Yndw Gy /Tasis/\El. key set
209000000025 Pwlywuwlwgnpsdh dwdjwl\Metalwork clip
209000000027 <pobo Jwhwuwy thwy\Fire box close
209000000028 <pobo Jwhwuwy thwy\Fire box close
209000000029 <pobo Jwhwuwy thwy\Fire box close
209000000030 Pnobyny\Vacuum cleaner
20900000003t Poow)hu hGnwfunu Lenovo ASO000 5*13GHz Quad-core/8Gb
209000000032 dwd.gpwughs "Pntiultp0106.1"\Time rec.Bresler0106.1
209000000033 2npwgunn ywnwpwu NMNE-N\Drying oven PPE-1
209000000034 Gnwlygdwu uwpp LH-1200\Dwelling device VDU-1200
209000000035 Cwdp <EY-h u/y Etyuinn. ghd\Elect.line of Shamb HPP
209000000036 Mndw K 90/85\Pump K 90/85
209000000037 Pwlwuwlwgnpdh dwdjwl\Metalwork clip
209000000038 <pobo Jwhwuwy thwy\Fire box close
209000000039 <pobo Jwhwuwy thwy\Fire box close
209000000040 Pnobyni\Vacuum cleaner
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
209000000041 Poowjhu hGnwfunu Lenovo AS000 5*13GHz Quad-core/8Gb
209000000042 Eltyunpwywu inbdtp\Electric telpher
209000000043 El. ninnhs uwpp 44-301\El corrective device VV-301
209000000044 Pwlywuwlwagnpdh dwdjwly\Metalwork clip
209000000045 Pwgdwbwfuwpwy\Multi winch
209000000046 UbGunwnw wywhwpwu\Metal cupboard
209000000047 El. hwbwuwwuwswih\El. Frequency meter
209000000048 <pobo Jwhwuwy thwy\Fire box close
209000000049 <pobo Jwhwuwy thwy\Fire box close
209000000050 Pnpbyni\Vacuum cleaner
209000000051 Poow)hu hGnwfunu Lenovo AS000 5*13GHz Quad-core/8Gb
209000000052 2pwoéwfuup Ywpgwynphs N-120\Water usage regul. 0-120
209000000053 Ywdpowlwhu Ynniuy Y-15/4\Overhead crane K-15/4
209000000054 Mwhwpwu Gplwpjw\Metal cupboard
209000000055 Cwpdwlwu onwdnhs\Movable inflator
209000000056 <noti9 ywhwuwl Pwg\Fire-box open
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
209000000057 <noto Jwhwuwl Pwg\Fire-box open
209000000058 <noto ywhwuwl Pwg\Fire-box open
209000000059 <pobo Jwhwuwl Pwg\Fire-box open
209000000060 <pobo Jwhwuwl Pwg\Fire-box open
209000000061 Poowihu htnwtunu Lenovo A5000 5*13GHz Quad-core/8Gb
209000000062 KENWOOD TH-235A\KENWOOD TH-235A
209000000063 KENWOOD TH-235A\KENWOOD TH-235A
209000000064 KENWOOD TH-235A\KENWOOD TH-235A
209000000065 Poowihu hbnwtunu Lenovo A5000 5*13GHz Quad-core/8Gb
209000000066 Utin.qw)hYy.hwuwnng 2H12\Table drilling machine 2H12
209000000067 Cwuwnng fuwnwwwihu 1462\Turning machine 1K62
209000000068 Cwuwnng dptigipwihu\Milling machine
209000000069 Cwuwnng dpbigGpwihu 6H 12\Milling machine 6H 12
209000000070 Cwuwnng fuwnwwwjhu 1462\Turning machine 1K62
209000000071 El. unng hwuwnnn 87U\El.saw machine 87m
209000000072 Cwnwynwqwjhynudwtu hwuwnng\Radius drilling machine
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
209000000073 UbGunwnwlwu ubnwu\Metal table
209000000074 Runwu\Anvil
209000000075 Mrwunnn hwuwnng 7303\Plane machine 7303
209000000076 bpbgbipwiht hwuwnng 6875VF1\Milling machine 6875VF1
209000000077 Pwjinwdrwydwl hwuinng\Woodworking machine
209000000078 Lwuwnng uytinthup\Drilling machine
209000000079 Udpwpahs 3.2tin\Crane 3.2t
209000000080 Ywdbpw Kenwood CCD-2000\Camera Kenwood CCD-2000
20900000008t Mhwubin dwjuwnyhs\Pioner tape recorder
209000000082 Mhwubin nidtinugnighs\Pioner booster
209000000083 Uwwyhubph Ywn. dGfuwuhqu\Glass regulation mechanism
209000000084 Cwlywwnbywugdwu hwd.\Anti-theft system
209000000085 Poow)hu hGnwfunu Lenovo AS000 5*13GHz Quad-core/8Gb
209000000144 PGuquuwwpnnneinu\Fuel capacity
209000000145 2ph pwp 2 nnuuw\Water tank 3 tonnes
209000000146 Ptiughuh pwytuhs Yuwjwu\Fuel distribution station
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Indentification

Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
209000000147 YUotinp\Scales
209000000158 Cisco Catalyst 2960-X24GigE PoF370W 4*1G SFP LAN
209000000159 Cisco Catalyst 2960-X24GigE PoF370W 4*1G SFP LAN
209000000160 Cisco Catalyst 2960-X24GigE PoF370W 4*1G SFP LAN
209000000207 Cisco Unified IP Conference Phone 8831 base and co
209000000208 Cisco 1000BASE EX SFP transceiver module,SMP,1310n
209000000209 Cisco 1000BASE EX SFP transceiver module,SMP,1310n
209000000211 Cisco T000BASE EX SFP transceiver module, SMP,1310n
209000000212 Cisco T000BASE EX SFP transceiver module, SMP,1310n
209000000213 Cisco T000BASE EX SFP transceiver module, SMP,1310n
209000000217 Cisco Modular 24 FXS Port VolP Gateway with PV DM3
209000000224 Cisco 802.11ac Ctrlr AP 4*4:3SS w/Clean Air:Int An
209000000225 Cisco 802.11ac Ctrlr AP 4*4:3SS w/Clean Air:Int An
209000000226 Cisco 802.11ac Ctrir AP 4*4:3SS w/Clean Air:Int An
209000000237 Swugwjhu htnwfunu Cisco Cp-7945G IP Phone 7945
209000000255 LGuwuwpp dupnwwihu pwinuutiph wbnwtnfudwu hwdwp/
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
209000000256 LEuwuwnp duondwihu pwinuubph wbnwihnfudwu hwdwp/
209000000257 LEuwuwnp duondwihu pwinuubph wbnwihnfudwu hwdwp/
209000000258 LEUwuwnp duondwihu pwinuubph wbnwhnfudwu hwdwp/
209000000259 LEUwuwnp duondwihu pwinuubph wbnwhnfudwu hwdwp/
209000000260 LEUwuwnp duondwihu pwinuubph wbnwhnfudwu hwdwp/
214000000001 UUM/SAP
219100000000 Swpl <EY-h0YUR-h dwn.o\Tatev HPPd.reg.res.dm.build.
219100000001 Uwwun.opwd.wdpwp.dwn.2\Spand.eser.dam adm.build.
219100000002 Swpl <EY-h Cwdph on.wd.d.2\Tatev HPP Sh.res.adm.b.
219100000003 Cwdp <EY-h Sninpup gpwd.fupwd\Shamb HPP Tolors res.
219100000004 Uubup.pniul Uug Sn|. &n.\Non-press.t.Ang-Tol.res
219100000005 Uuqgbin.opwd.oppun.jwnnyg\Angegh. res. water in.
219100000006 Swpl <EY-h wubu).pniub\Tatev HPP non- press. tun.
219100000007 Swpl <EY-h phyl pnwutij.\Tatev HPP Tun. corridor N1
219100000008 Swpl <EY-h pnwbth ghyl phu pniu.\TatevHPP tun.N1
219100000009 Swpl <EY-h wubu).p-h phy2 pniu\Tatev HPPtun.cor.N2
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
219100000010 Swpl <EY-h wutu).p.phy 2 phu pniu.\Tatev HPPtun.N2
219100000011 Swpl <EY-h wubu.p.phy4peniu.\TatevHPP tunnel cor.N4
219100000012 Swpel <EY-h wubdu. 5 pniu\Tatev HPP t. cor.N 5
219100000013 Sninpuh 9pwdpwnh 2hu.eniub\Tolors res.cons.t.
219100000014 Uwwun. <EY-h nintpp. p.\Spand.HPP turbine w.outlet
219100000015 2pwwnwnp tubipgwdwwnwwpwpnwi\Water pipe energy sup.
219100000016 Snipp. op. Ypwn. opuGin\Turb. water outlet emer.
219100000017 Swpl <EY-h Cwdph 9n.htin.\Tatev HPP Shamb res, dr
219100000018 Cwdp <EY-h Uugbin. op. wdp.\Shamb HPP Ang.res.
219100000019 Uugtin. opwdpwph wdp. Own.2\Ang.res.dam admin.Buil.
219100000020 Uug. op. dwpphs on. pwpny\Ang.res.cl. water outlet
219100000021 2pwdpwph wdpwpunwyh Eubipg.\Res. dam energy sup.
219100000022 Uwwunwpjwu opwdpwph 2hu. (d.\Spand.reservoir cons.t
219100000023 Auonwiwihu pntu. pniubjwdhowugp\Pressure tun.cor.
219100000024 (@niubjwdhowugp nmwunn dwuwwwph\Road to pres. tunnel
219100000025 S juwdwuwjhu hwugnygh Lutipg.\Head junc.energy sup.
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
219100000026 SU-250/10 mpwudnpdwinnp\TM-250/10 transformer
219100000027 SU-250/10 tnpwudbnpdwinnp\TM-250/10 transformer
219100000028 Cwdp <EY-h 6Up. pniubih phy 1 enu.\Shamb HPP N 1
219100000029 Uwwun. &p.oppunniups Y.\Spandaryan reservoir
219100000030 Udpwpuwly  9ppunniups wywné.\Dam-water intake road
219100000031 O4R-h ypwpwjhu op.\Daily regulating reservoir em.
219100000032 Uwwun. gpwd. dwy. gpubin\Spandaryan reservoir surf.
219100000033 Swpl <EY-h opjw Ywng. op.\Tatev HPP daily regul.
219100000034 O42-h Ywuwh 2Gup\Daily regulating reservoir conn
219100000035 O4R-h Guonwwihu opwywquwu\Daily regulating pres.
219100000036 OY4L hhduwlwu U ytp-\Daily regulating res.main
219100000037 OY4R-h mwpwdph Luting.\Daily regulating reservoir
219100000038 O4R-hu dnintigunn dwuww.\Road to daily regul. res.
219100000039 Uugtinwyneh opwdpwph 9ppwih\Angeghakot reservoir
219100000040 Uwwun.<EY-h 6ug.eniub\Spandaryan HPP pres. tunnel
219100000041 Swprl <EY-h wninipphuwjht 9pwwnmwp\Tatev HPP turbine
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
219100000042 Snipphtuwjhtu opwwnwnh Fubpg.\Turbine water outlet
219100000043 Cwdp <EY-h 6U. pnLu.)\Shamb HPP pressure tunnel
219100000044 Sninpuh gpwd.funp.gonpubitn (unp)\Tolors reservoir deep
219100000045 Uy. Uhuphwt Sninpu Cwdp \Sisian-Tolors-Shamb
219100000046 Lnpwénp gbinp Cwdph op.inbin.wu.\Non-p.t. Trans. Lor.
219100000047 Lnpwd&npph eniubip mwunn 6wu.\Road to Loradzor tunnel
219100000048 Cwdp <EY-h Sninpuh 9p. wdp.\Shamb HPP Tolors res.
219100000049 Sninpup 9p. wdp. dwn. 2.\Tolors res.dam adm. buil.
219100000050 Sninpuh gpwdpwn, opwd.th. 2.\Tolors res., the res.
219100000051 Sninpup 9pwdpwn,htuwwwwn\Tolors reservoir, abutment
219100000052 Sninpuh 9pwdpwnh oppunniuhs \Tolors reservoir
219100000053 Sninpuh opwd. hwug. Swp. pwpG.\Tolors res. jun.
219100000054 Uwwun. gpwdpwph funpp.oputiin\Spand. res.deep
219100000055 Uwwunwpwtu opwdpwpp wywnné.\Span.reservoir dam-deep
219100000056 2pwwnwnp tubipguwdwwnwywpwpnwi\Gutter energy supply
219100000057 Snipphuwjhu on.entu.\Turbine water outlet tun.cor.
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Number Snypwjht Description Lwpwgpnipjntt

Cwduwp
219100000059 Swpl <EY-h wubu,eniu.phy 3 pniu,\TatevHPP t.cor.N3
219100000060 Swpl <E4-h Cwdph op. Udp.\Tatev HPP Shamb res.dam
219100000061 Uug. 9on. 2hu.u pnwubi\Ang. reservoir const. tunnel
219100000062 Udpwpunwyh wmwpwéph pwptlwpgnid\Dam territory renov.
219100000063 Swpl <EY-h Cwdph 9n. hnp\Tatev HPP Shamb reser.
219100000064 Cwdp <EY-h phy 2 pnitu.\Shamb HPP N 2 tun. cor.
219100000065 Uwwunwpjwu opwdpwph wdpwpunwY\Spandaryan res. dam
219100000066 Swpl <EY-h Cwdph 9n. Unn. op.\Tatev HPP Shamb res.
219100000067 Cwdp <EY-h hnpwuwjht hwy. ntiq.\Shamb HPP pit lev.
219100000068 O4R-h wnpbiphs opwugp\Daily regul.reservoir sup.ch.
219100000069 Snipphtuwjhtu 9pwwnwp wnwunn dwu.\Road to turbine
219100000070 Uwwun. <EY4-h hnp. hwy.Mtq.\Spandaryan HPP pit lev.
219100000071 Lnpwdanph pnwubih oppunniuhs Yunnyg\Loradzor tun.
219100000072 Sninpuh 9pwdpwph hwu.tutipng.\Tolors reservoir junc.
219100000073 Cwdp <EY-h wninipphuwihtu 9pwinwp\Shamb HPP turbine
219100000074 Swpl <EY-h Cwdph op.eniut\Tatev HPP Shamb tunnel
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Cwduwp
219100000075 Swprl <E4-h Cwdph opwdp.\Tatev HPP Shamb res.
219100000076 Sjuwdwuwjhu hwugnygh Luting.\Head junction en.
219100000077 Uwwun.wdp. ubjudhy ywow. \Spandaryan dam seis.prot.
202200000149 Mndw 200d60C\Pump 200460L
202200000109 Mndw\Pump
20220000011 Mndw YGunmpnuwfunyqg\Centrifugal pump
202200000138 Mndw 4hu-fa6\Pump 4tu-fa-&
202200000142 El. Cwpd. 9ph wyndw Q90fud/d.1\Water pump elect.eng.
202200000154 Mndw K-160/30\Pump K-160/30
202200000162 Mndw EY3 8/25/100\Pump EVC 8/25/100
202200000163 Mndw £E48 10/63/110\Pump EVC 10/63/110
206200000023 Uwnuwpwt "Upwgwd"\Refrigerator "Aragats”
206200000026 £Gnnwuwnwgnyg TOSHIBA\TV TOSHIBA
209000000026 Ququbnwygdwu gbubpwuinnp\Gas welding generator
201100000000 Spwuudbnpdwinnp SU2 400/10\Transformer TSZ 400/10
201100000001 Mid.inpwuudp.SH-80000/110\Power transf. TD-80000/110
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Number Qnypwjht Description Lywpwgpnieyniu
Qwdwp
201100000002 El. hwayhy 8E 6805 YUNEI. Calculator TsE 6805 VS
201100000003 El. hwayhy 8E 6805 YUNEI. Calculator TsE 6805 VS
201100000004 El. hwoyhs 8E 6805 JYUNEI Calculator TsE 6805 VS
201100000005 2wnhs $N-1500\Filter FP-1500
201100000006 Uwpulyng 2 i (wpdwu /112 hwwn/\Batt. 2watt/112 p./
201100000007 3ninwjhtu wugwwnhy UGS 10/4000\0il switch MGG10/4000
Qpwswith KAPPA WESDCDN250\Waterm.KAPPA WE SDC
201100000008 DN250
2nwswith KAPPA WESDCDN300\Waterm. KAPPA
201100000009 WESDCDN300

201100000010

Qnwswith  KAPPA - WE SDC DN 00\Waterm. KAPPA
WESDCDN300

201100000011

Lwwpyhs 600 U 3804 \Contractor 600 A 380V

201100000012

Uwpp LhM3B\Device LIPF

201100000013

Uwpp LMD \Device LIPF

201100000014

Oughningpwd U1-77\Oscillograph S1-77

201100000015

Uwnpp Nh2M\Device UZP

237



Indentification

Number Snypwjht Description Lwpwgpnipjntt
Cwduwp
201100000016 Lbnnwunwgnyg AKIRA\TV AKIRA
201100000017 <Gnnwuwnwgnyg LG 21 FU 6\TV LG 21 FU 6
201100000018 Lbnnuwnwgnyg AKIRANTV AKIRA
201100000019 Utinwu\Table
201100000020 Uwnuwpwu wwhwpwu\Refrigerator-Cupboard
201100000021 Mndwy\Pump
201100000022 Mndwy\Pump
201100000023 Mndw\Pump
201100000024 Mndw\Pump
201100000025 Mndw\Pump
202200000000 Mndwy\Pump
202200000001 YUndypbunp.uwpp 24Ni1-1.5/46\Compressor 2VU1-1.5/46
202200000002 Mndw K-45/55\Pump K-45/55
202200000003 Mndw 48/18 62\Pump K8/18 42
202200000004 Poowihu Juuwh Ywjwu\Mobile communication station
202200000005 <1 hGnnwwn. hGnwpdwydwu Ywjwu hLeOLC\HI telev stat.
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Cwduwp
202200000006 YUndwypbtiunp LNh-12.5\Compressor VU-12.5
202200000007 <nydwu dbptuw\Correction machine
202200000008 Yotinp\Scales
202200000009 Pwqu. hwlwuwg. hwuwnng\Metal work machine
202200000010 Pwqgdwbwfuwpwy\Multi-winch
202200000011 Cwnd.104y wugwinhsh 64w753\Drive of sw.104V6ka753
202200000012 KOOT - Syhsubiph YndyyGYn\KOO1 - sensor set
202200000013 KOOT1 - Syhsutiph Ynduwylnn\KOO1 - sensor set
202200000014 KOOT1 - Syhsutiph Ynduyln\KOO1 - sensor set
202200000015 KOOT1 - Syhsutiph Ynduyln\KOO1 - sensor set
202200000016 Ququbinwygdwu gbubpwwnnp\Gas welding generator
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Cwybwé 2

31.07.2015p.-hu «LnupninGnpw| <hnpn Ywulwn» thwl pwdubunppwlwu puybpnyejw,
«Npnunwup  <E4<»  hwl  pwdubunppwywt  puybpngywu,  «UdGphwpwtul»  thwly
pwdubunhpwywt puytpniejw, «Es-Eu-Fh-Up Pwuly <wjwuwnmwt» thwly pwdubinhpwlwt
puytpnyeywu dhole Yupywsd' Twpdwlwu Snyph Gpwydh b Ypwy VFwnwpbgubine dwuhu
GPCG2015-3/ LGL20150836 wywydwuwghp (hGunwguw pninp thnthnfunyeyniutipny):

Attachment 2

Movable Property Pledge and Pledge Termination Agreement GPCG2015-3/ LGL20150836
executed on 31 July 2015 between ContourGlobal Hydro Cascade Closed Joint Stock Company,
Vorotan HPP Complex CJSC, Ameriabank Closed Joint Stock Company, HSBC Bank Armenia
CJSC (with aamendments thereto).
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uvcurd ank3£h qrudb (KhenfetLh) NU3VULUGPN

REAL ESTATE PLEDGE (MORTGAGE) AGREEMENT

p. Eplwu Yerevan

Gpynt  hwqup  wwutybg  pYwluwuh [December 8], two thousand and sixteen
[nGYwtdptiph 8]-hu

Unyu Uugwpd Snyph  Spwyh  (<hihnptiph) This Real Estate Pledge (Mortgage) Agreement

wwdwuwghpp  (wunthtn’  «Nwjdwuwghpy) (this "Agreement”) is dated [December 8], 2016
lupyt £ 2016 [nbywnbdptiph 8-ht £ALERNRC
QLNRUL  <hOPN LUULUY
pwdubinhpwlwu pulybpnpjwi (gpuiugyws 16 CONTOURGLOBAL HYDRO CASCADE Closed

and made by and among,

hnihup 2013p., gpwugdwu rrhy Joint Stock Company (incorporated on July 16,
286.120.776089, Jyuwywywu phy 03U926089, 2013, registration number 286.120.776089,

hwugtbt’ 2/2 Utiihp Unwdjw thnn., Bpuwl, <<), certificate 03U926089: address: 2/2, Melik-
wjunthbnn® «Gpwdwwnne, h nbdu hp wnuopbu

Upw <nyubithjwuh, wjwuwnwuh

Adamyan St., Yerevan, RoA), hereinafter

referred to as “the Pledgor”, represented by its
Lwunwuwbunnye|wu wnwpwgh, wuduw . .
M i punuipuigh anh Director Ara Hovsepyan, RA citizen (Passport
hwdwp' AN0617035, wpjwé  bpynt hwqup . .
No. AN0617035, issued Aug. 15, 2013), acting on
wmwutbiptp pywywuh ognuwnnuh wnwuuhhught,

anp gnpénu £ Spwdwinnih Gutntwnpnipiuw the basis of the Pledgor’s charter;

hhdwu ypw, dh Ynndhg, and,

W djnw Ynnuhg hGuinlyw| wudwug dhol.



E32-EU-~h-Ubh unrmnnrushd <NqUPUranh
vucuutvueuuy MuUSUWUhUuLUSYNhE3UUPR
LLuGrNh@3UuL (Ufd), Uugpwih optupubph
hwdwdwju gpwugwd Uughwph L Mbup
Cuybpnigyniuutph  Spwugdwt  Spwubujwynwd
6447555 hwdwpph nwy, hwugt'
{pwwwpwy 8, Lnunnu E14 5HQ, Uughw,
Uwwhnywd  Ynndbph  SGpwywjhu
Uhole
Muwjdwuwgpph hwdwwwwwujuwu, h nbdu
pwgnpwd  wusd <wyy  Uwdwowujwup'
Cwjwunwuph  LwupwwbGwunipjwt  pwnwpwgh,
wuduwgpph hwdwp' BA2116568, wnpqwd  bpynt
hwqwp wwuthpug pYuwywuh hnlyunbGdptph
puwuhuthu, puwyynn Gplwt, Lnp Lnpph 9-pn
quugywsé, 25 »obup, pu 48, ny
Gpynt hwqwp wnwutybg

Ywlwnwih

npwtu

Snpdwyuwiy, Muwpwwwnbiptiph

hwugbinud,
hwunbu £ quwihu
pYwlwuh unjidptiph  puwunieh  |hwqnpuwgnh
hhdwu Ypw, wjunthtitn «GFpwydwnnt 1»,

UhRURIU3PL dhLuLvuuuL
unrnnrushu, dhowqaquwjhu
Ywqdwybpwnipyntu,  uwnbindqwsd  <hduwnhp

wwjdwuwgph hpdwu pw, npp unnpwgpyb &

wunwd bpypubph, wn pYnd'  <wjwuwnwup
Ynnudhg, 2121

Lwupwwbwnnipjwu hwught'
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HSBC CORPORATE TRUSTEE COMPANY (UK)
LIMITED, a legal entity organized under the laws
of England and Wales, registration no. 6447555,
with its address at 8 Canada Square, London E14
2HQ, UK, in its capacity as Collateral Agent for
the Secured Parties in accordance with the
Intercreditor Agreements, represented by its
RA Hayk
Mamajanyan (Passport No. BA2116568, issued
Oct. 29, 2015, resident at 9 Nork Masiv, bldg.

authorized representive, citizen

25, apt. 48), pursuant to the power of attorney
issued November 28, 2016, hereinafter referred

to as “Pledgee 17,

INTERNATIONAL FINANCE CORPORATION, an
international organization established under its
Articles of Articles among its member countires,

including the Republic of Armenia, address 2121
Pennsylvania Ave., NW, Washington, DC 20433,



dLuuphywuphw wynn NW, Nwphugwnu, 4G
20433, UU'L, npwbu Unwouwjhu ®njuwwnnt b
npwbiu Snynuwnpnyph <Gowihu Ynunpwagbuw,
h ntdu jhwgnpyws wud “Ywpbt dwpwgyuup'

Lwjwuwnwuh Lwlpwwbiinniejwu
pwnwpwgh, wuduwgph  hwdwp'  AK
0454216, wpwd bpynt hwqwup wnwup

pYwlywuh dwpunp Gpynwhtu, 069-h Ynndhg,
puwyynn <wjwuwnwu,  Gplwlu, Cwpniph
thnn. 27, pu. 21 hwugbind, ny hwuntu L
gwihu Gpynt hwqwp wnwuuybg pyulwup
unjtidptiph gnpup |hwgnpugph hpdwt Ypuw,

wjunthbin® «Fpwydwnnt 2»,

LETHEMLULYU dhLULUPNr6h1L9-
UUUWRCURLPR dnke
OLS4Yh3ULLPLYULULEL L.d.-u

hnjwunwlwu opbuph hwdwdwju  gpwugwd
hwupwjhu uwhdwuwthwy puyGpnip)ntu,
gpwugywd Yndbipghnu Mtighuwnpnd 27078545
hwdwph ubppn hwughl' (2593 HW) Uutw Jwu
(Lhnbipjwunutin),
Unwouwihtu  Pnfuwwnn, h nbtdu
wud Updtu Uhdnujwup’

Uwpubujwwu 71, <wwqw
npwbiu
lhwanpywsd
Cwjwunwuph  Lwupwwbwunipjwl  pwnwpwgh,
wuduwgph hwdwp' AM0442620, npdwd Gpynt
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USA, as a Senior Lender and as an Interest Rate

Hedge Counterparty, represented by its
authorized RA
Varagyan (Passport No. AK 0454216, issued
March 2, 2010, by 069, resident at 27 Sharur

St., bldg. 27, apt. 21), pursuant to the power of

representive, citizen Karen

attorney issued November 26, 2016, hereinafter

referred to as “Pledgee 27,

NEDERLANDSE FINANCIERINGS-
MAATSCHAPPI) VOOR
ONTWIKKELINGSLANDEN N.V., a legal entity

organized under the Netherlands, registration
no. 27078545, with its address at 71 Anna van
Saksenlaan, Hague (2593 H), Netherlands, as a
Senior Lender, represented by its authorized
representive, RA

(Passport No. AM0442620, issued Sept. 1, 2011,

citizen Armen Simonyan
resident at Yerevan 9 Tpagrichner St., apt. 54),

pursuant to the power of attorney issued October



hwqwp wwutdby pJwywuph ubwyubdpbph
dtyhu, puwlynn Swwaphgutinh thnn. 9, pu. 54
hwugtinud, ny hwunbu £ quihu
wmwutybtg pYwlwuh hnlywnbdptph  puwuniesh
lhwanpwagph  hhdwu  Ypw,
«Gpwywnnt 3»,

Gpynt hwquip

wjunthbun'

Th-h-2h N3 hLUYLUShSPNLU NRLY
EL@FJhULNRLIEULLTCUDS Upr<L-u,
gpwugywd pulbpnieiniu, gpwugdwu hwdwp
EisUpPh 1005, hwugt' “Ywbdtpgquub 22,

50676 £jnju, Ftpdwuhw, npwybtu Unweouwihu

®nfuwwnn, h nbdu  jhwgnpywsés wud  <wyy
Uwdwewujwup' Cwjwuwnwuh
Cwupwwbwinipjwt  pwnwpwgh, wuduwagpp

hwdwp' BA2116568, wpjwd
wmwuthhug pYwlwuh hnlyunbdptph puwuhuuhu,
puwyynn Spuwu, Lnp Lnpph 9-pn quuqywsd,
25 jbup, pu 48, hwugtind, ny hwunbu L quihu
Gpynt hwqup wwuuytg pwlywuh undpbph

Gpynt hwqunp

neh [hwgnpwaph hhdwu Jpw, wjunthbin

«Gpwdwnnt 4»,

<U3UUSULDh CULNPUMESNRE3NRLL, h nbidu
Shuwuuubph  uwfuwpwpniypjwu, nph Ynndhg
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28, 2016, hereinafter referred to as “Pledgee
3”,

INVESTITIONS-
MBH

DEG - DEUTSCHE UND

ENTWICKLUNGSGESELLSCHAFT ,a
German legal entity registered under HRB 1005,
with its address at 22 Gammergasse 22, Cologne
50676, Germany, as a Senior Lender,
represented by its authorized representive, RA
citizen  Hayk
BA2116568, issued Oct. 29, 2015, resident at 9

Nork Masiv, bldg. 25, apt. 48), pursuant to the

Mamajanyan  (Passport  No.

power of attorney issued November 26, 2016,

hereinafter referred to as “Pledgee 4”,

The REPUBLIC of ARMENIA, acting through its
Ministry of Finance represented by its authorized

representative, ~ Armenian  citizen  Tirayr

Vardazaryan (Passport No. AM0423644, issued



hwunbu E qwjhu  [hwgnpywd wud Shpwjp

YJwpnwqwpjwup, Lwjwuwnwuh
Cwupwwbwunipjwt  pwnwpwgh,
hwdwp' AM0423644, wnpjwd bpynt hwqup
wmwutdbly pYwlwuh ognuwnnuh wnwuthuuhu,
001-h Ynnuhg, hwugtb' p. Gpluwu, Lwuubkup 127.,
pu. 20, [Gpynt hwqwp wwuuybg pYulwuh
ntywnbdptph dbyp]  |hwanpwagph hhdwt dpw,

wjunthtin «Gpwywnnt S»,

wuduwagpp

SGpwywnnt 1-p, Spwywnnt 2-p, Spwywnne 3-p,
SGpwywnnt 4-p b Gpwldwnnt 5-p dhwutwpwn
Ynsybnt Gu bwlb «Gpwydwnniubpr»: Spuwldwnniu
L SGpwdwnniubpp Gppbdu dhwutwpwnp Ynsynid
Gu «4nndbip», hul wnwudhu' «4nnd»:

Lwjuwpw

Spwywunniu, Gpwywnnt 1-p, Gpwywnnt
2-p, Spwdwnnt 3-p, Gpwlwnnt 4-p L
djnwitlpp Yupb Gu Cunhwuntp
Muwydwuutph  Uwuhu  Mwjdwuwghpp,
Yupws 2016p. [nbywbdptpp 8]-hu,
Yuwwywd dhuwuuwynpdw,
dwutwynpwwtiu Spwyh Unwplwih hbw,
uwhdwuynwd Gu  uwnnpl  («Cunhwunip
Muwjdwuubph Uwuht Mwjdwuwaghp»),
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August 19. 2011, by 001, resident at 12 Nansen St.,
Apt. 20, Yerevan), pursuant to the power of
attorney issued [December 1], 2016, hereinafter

referred to as “Pledgee 57,

Pledgee 1, Pledgee 2, Pledgee 3, Pledgee 4 and
Pledgee 5 shall be collectively referred to also as
"the Pledgees". The Pledgor and the Pledgees
are sometimes jointly referred to as "Parties" and

separately as "Party."

Recitals

The Pledgor, Pledgee 1, Pledgee 2, Pledgee 3,
Pledgee 4 and others have entered into that

certain  Common Terms Agreement dated

[December 8], 2016 in respect of the financing
of, in part, the Collateral defined herein (the



Cwdwédwju  Cunhwunip  Mwjdwuubph
Uwuhu  Mwjdwuwgph,  Gpwydwunniu
obonpwihtu wwpuwynpnipyniutiph  htwn
Ywwywsd Yupk| £ hbunlyw) Shuwtuvwlywu
Pwunwpenebpp (Qupwnpjwsd unnpl)'

Udh Pnfuwnnipejwu Muwjdwuwaghp
Gpwdwwinth b Spwydwnnt 2-h dholu,
Yupywsd 2016p. [nblywbdptiph  8]-hu
(«UdDY Pnjuwnnipjwu wwjdwuwghp»),

ED-Ed-O  ®njuwnnipjuu Mwjdwuwghp
SGpwydwwnth b SGpwywnnt  3-h  dhol,
Yupywsd 2016p. [nGYwbdptiph 8]-hu («E$-
EJ-0 ®nfuwnnipjwt wywjdwuwghp»),

Th-h-2h  Pnfuwnnipgjutu Mwjdwuwaghp
SGpwydwwnth b Spwydwnne 4-h  dhol,
Yupywsd 2016p. [nGYwbtdptph 8]-hu («Hh-
h-2h Pnjuwnnipjwu  wwjdwuwghp») U,
UdY Pnfuwnnigjuu Mwjdwuwgph b E$-
EJ-O ®nfuwnnipjwu Mwjdwuwgph hbwn

dhwupt'  «Unwouwihu  Pnfuwnnipjwu
Muwjdwuwgntip», b
Snynuwnpnyph Lbowynpdw

Muwjdwuwghp Spwywunnth b Spwywnne
2-h dhol, npwbtiu Snynuwnnpnyph <bowjhu
YUnunpwagbuw, Yupywd 2016p.
[nGywbdptph  8]-hu  («Snynuwnpnypp
Lhowynpdwu Mwydwuwghp») b

Cuwn jnLpwipwignip Unwouwjhu
Pnfuwnniejwt Muwjdwuwgph, W npwnbin
nw  Yppwnbith L Snynuwnpnyph
Lhowynpdwu Muwjdwuwagnh, (i)
SGpwdwnnt  2-p, SGpwydwnnt  3p UL
SGpwydwnnt  4-p wpwdwnpbp G Yuwd
wnpwdwnpbint Gu Spwywinnihtu dhugl 150
000 000 UWUL nnuwpp (hwpnip hhuntu
dhihnu UUL nnjwn) $huwuuwynpnid, npp

246

“Common Terms Agreement”);

Pursuant to the Common Terms Agreement, the
Pledgor has entered into the following Financing
Documents in respect of the Offshore Obligations

(defined below):

IFC Loan Agreement by and between Pledgor and
Pledgee 2 dated [December 8], 2016, (the “IFC Loan

Agreement”);

FMO Loan Agreement by and between Pledgor and
Pledgee 3 dated [December 8], 2016, (the “FMO

Loan Agreement”);

DEG Loan Agreement by and between Pledgor and
Pledgee 4 dated [December 8], 2016, (the “DEG
Loan Agreement” and, collectively with the IFC Loan
Agreement and the FMO Loan Agreement, the

“Senior Loan Agreements”); and

Interest Rate Hedging Agreement by and

between Pledgor and Pledgee 2 as Interest Rate



Jopouwwuwwbu L wdpnnonipjwdp
Gupwlw £ dwpdwu 30 unjtdptiph, 2034p.
W (i) Gpwdwwnt hwdwdwjuyb| £ Ypbg
npnowyh  wy  bhuwtuwlwu  Swluubp
(ubpwnyw) Snynuwnpnyph <bowynpdwu
Muwjdwuwgphg pfunn gwulwgwd
ghwpwjhu wwnwwynpngjntu),
Jéwnubtip b wy| dwfuubin, npnup Yuwwywd
Gu () Ytitnnud ubpyuywgywd
$huwuuwynpdwu  hbwn  (Jhwuuwpwp'
«OPonpwihtu Mwpuwynpnieniuutiny):

Gpwdwwniu b SGpwdwnnt  S5-p  Yuph] Gu

Gupwlwpyh MNwpdwuwghp Yupwsd 2016p.
[nywtdptph  8-hu  Yuwlwd
uwhdwuywd Spwyh Unwpluwjh W
thnfujuuywlygywd gnypbiph, nph
yGpwunpngiwup U ybGpwywugqudwup dwuwdp
ninnybiint £ thnfuwnnigjwu dhongubipp, puwin nph
SGpwldwnnt 5-p Gpwywwnntht wnpwdwnpb] §
€697,853.84 (Jtg hwpjnip hutuntujne hwqup

unyuny

247

Hedge Counterparty dated [December 8], 2016
(the “Interest Rate Hedging Agreement”).

Pursuant to each Senior Loan Agreement and, as
applicable, the Interest Rate Hedging Agreement,
(i) each of Pledgee 2, Pledgee 3 and Pledgee 4
have extended or will extend financing in an
amount up to $150,000,000 (one hundred fifty
million US Dollars) to the Pledgor, finally and
fully repayable by November 30, 2034 and (ii)
the Pledgor has agreed to incur certain other
financing costs (including any amounts due
under the Interest Rate Hedging Agreement),
fees and expenses associated with the financing
described in (i) above (collectively, the “Offshore

Obligations”);

The Pledgor and Pledgee 5 have entered into

that certain  Subcredit Agreement dated

[December 8], 2016 in respect of, in part,
refurbishments and improvements to the
Collateral defined herein and related assets
whereby Pledgee 5 has extended financing
€697,853.84 hundred ninety

eight hundred fifty

(six seven

thousand three and



nye  hwpnip hhuniubpp W nuguntusnpu
hwpjniGpnpnuywu) 64MN W wpwdwnpbne
dhuslk  €50,302,146.16 (hhunwu  dhjhnu  bGipbip
hwpjnip Gpynt hwqup hwpnip pwnwuniuybg b
mwutybg gdrny

dhuwuuwynpnid,

mwuunpnuywu
npp  JybGpouwlwuwwbu L
wdpnnonipjwdp Bupwlw £ dwpdwu 2050p.

hnituhuh 30-h npnipjwlp («Oupnpwjhu
Muwpunwynpnieyniutip»), L

Gpwdwwnit b Spwydwnne  1-p Yupk Gu
2nigwhbin Pnjuwnnipejwu Muwjdwuwghp

Yupywsd 2016p. [ntywnbdptph 8]-hu («Rniqwhbin
Pnfuwnnipjwu nph
SGpwydwwnnit hwdwédwjuynd £, np Spwywnnt 1-

Muwjdwuwghp»), puwn

hu wwpup £ gnudwn, npp danwwtu hwdwpdtip
E win wwhhu Jéwpdwt Gupwyw Uwwhnywd

Mwpunwynpniginiuuph (Uepwnyw,  pw)g
wnwug uwhdwuwthwydwu, Ougnpwjhu
wwpwwynpnijniuubipp W O%o2npwjhu
wwpunwynpnyeiniuubiph),  npwug  Jéwpdwu

wpdnypny Ywd wpdnypubipn («2niqwhbin

Pnjuwnnipjwu Mwpuwynpniejnutipy),

SGpwdwnnt  1-p  hwunhuwund £ Spwdwpu
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84/100 Euros) and will extend up to
€50,302,146.16 (fifty million three hundred two
hundred  forty
16/100 Euros) to the Pledgor, finally and fully

repayable on June 30, 2050 (the “Onshore

thousand one six and

Obligations”); and

The Pledgor and Pledgee 1 have entered into
that certain Parallel

8], 2016
Agreement”), whereby the Pledgor has agreed

Debt Agreement dated

[December (the “Parallel Debt
that it owes an amount to Pledgee 1 at all times
equal to, and in the currency or currencies of,
any Secured Obligations (including, without
limitation, the Onshore Obligations and the
Offshore Obligations) outstanding from time to

time (the “Parallel Debt Obligations”);



(ii)

Snpdwlwy, npp ghpdnud £ dinwe Spwywnniutiph

wunLuhg, 2nigwhbin Pnfuwnnipjwu
Muwjdwuwgph b Mwpunwwnbpph Uhsol
Muwjdwuwgptph  hwdwéwju  (huswybu  np
uwhdwuynud £ unnply):

Apwbu  Spwlwwinth Ynndhg  2niqwhbin
Pnfuwnnipejwl Muwpwwynpniejniuubiph W
Uwwhnyywd Muwpwuwynpnip)ntuubph

Ywwwpdwu wwwhndwu dhong, h phyu wjing,

Gpwdwwnit wwpunwynpynd £ Yuwnwpb
unyuny  uwhdwuwséd  Gpwdh  Unwplwih
wnwouwjhu gpwywnpnid: Unyuny

twfuwwnbuynd k£, np Unjw Spwyutiph (huswbu
uwhdwuywsd £ unnpl) nunwpdwt wwjdwundy,

SGpwywnniuGph  dhot Spwyph  Unwpluwih
hwuntw Uwfuwwwuinynipjwu
wunmhdwuwwnpgnwip  unyu  wwjdwuwgph

hwdwdwju  Ywwwnpywsd Jbpohu gpwugdwu
onyw npnipjwdp whwnp E hup hnlyw Yapwy.

SGpwdwnnt 1 - wnwoht nwuwlwpgdwtu gpwy
SGpwdwnnt 2 - Gpypnpn nwuwlwpgdwu gpwy
SGpwdwnnt 3 - Gppnpn nwuwlwpgdwu gpwy
Spwywnnt 4 - snppnpn nwuwwpgdwt gpwy, W
5 -

SGpwywnnt hpugbpnpn  nuuwlwpgdwu

gpwy
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Pledgee 1 shall be the Collateral Agent, acting for
the other Pledgees in accordance with the
Parallel Debt Agreement and the Intercreditor

Agreements (defined below).

As security for the fulfillment of Pledgor’s

Parallel Debt Obligations and Secured
Obligations, the Pledgor is required to create
first ranking security over, inter alia, the
Collateral defined herein. It is intended that,
subject to removal of the Existing Pledges (as
defined below), the priority ranking among the
Pledgees with respect to the Collateral as of the
effective date of the last registration pursuant to

this agreement will be as follows:

Pledgee 1 - first ranking security,
Pledgee 2 - second ranking security,
Pledgee 3 - third ranking security,
Pledgee 4 - fourth ranking security, and
Pledgee 5 - fifth ranking security.



1.1.

MNwuwnh, Spwdwunnit b Spwywnniubipp unyuny
hwdwdwjuynid Gu hGunlywih dwuhpu.

Uwhdwunudutp

Unyu ubippnhhgjwy
uwhdwunwubpu nwuGu hGunlyw hpdwuwnubpp.

Muwjdwuwagph

«MNGnwlwu Gpwugdw Lhwgnp Uwpdhu»
owuwynud £ <wjwuwmwuh <wupwwbunnypjwu
Ywnwywpnipjwut  wnpupetp Uupwnd qgnyph
Ywnwuwinph yhunwywu Yndhunk:

«Gpuyh
wwjdwuwgph 2.1 YGinnw uwhdwuywd gnypp:

wnwplw»  Uwuwynd £ unyu

«Unjw  Gpwyubp»  Vpwuwynd L
Cwybywsd 2-nud gpwugqwd gpwyubipp:

unnple

«MNuwpunwwmbpph  Uholt
wuwynwd £ Spwdwhu Snpdwlwinigjuu L
Muwpunwwbipph Uhol  Mwjdwuwghp, L
Muwpunwwbipph Upoh b Gpwyh Pwpfudwu
Muwjdwuwghp:

Muwjdwuwgpbip»
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NOW, THEREFORE, Pledgor and

Pledgees hereby agree as follows:

Definitions

As used herein, the following terms have the

following definitions:

“Authorized State Registration Body” means
the State Committee of Real Estate Cadastre of

the Government of Republic of Armenia.

“Collateral” means the property defined in

Article 2.1 below.

“Existing Pledges” means the registered

pledges set forth in Attachment 2 hereto.

“Intercreditor  Agreements” means the
Collateral Agency and Intercreditor Agreement
and the Intercreditor and Security Sharing

Agreement;



1.2.

«Q-rllulllUJhtl
Mupunwuwnbptph

QAnpéwlwiniejw L

Uhol MNuydwuwghp»
wuwynw £ wn pdnd’ Spwywnnt  1-h,
SGpwywnnt 2-h, Spwdwnnt 3-h b Gpwydwnnt 4-h
dhole, 2016p. [nbYwnbdptph 8]-hu  Yupywd
Spwywihtu Gnpdwlwinypjwu b Mwpunwwmbptiph
Uhol Mwjdwuwghp:

«Nwpunwwnbptph Upgh b Gpwyh Pwfudwi
Nuydwuwghprpwtwynd £ wn  pynd’
SGpwydwnnt 1-h b Gpwdwnne 5-h dholt 2016p.
[nGYwnbtdptph  8]-hu Yupywd Muwpuwwwnbpbph
Uhol b Gpwyh Pwroudwt Mwydwuwghn:

«Uué» Uywuwynd £ gwulwgwséd wuhwn,

puybpnipiniu,  Jwnwdwpneiniu Ywd  owyg

hpwywpwuwlwu wua:

«Uwywhnyqjwé MNuwpuwynpnipyniuubtp»
Cunhwuntp Muwjdwuubipp

ntup
Uwuhtu
Muwjdwuwgpnid npwu npywd hdwuwnp:

Unyu wwjdwuwgpnud dEdwwnwnbpny wnwyywd
gwulwgwd wbpdhu nwwh wju pdwuwnp, npp
uwhdwuywsd £ Cunhwunip Mwjdwuutiph Uwuhu
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“Collateral Agency and Intercreditor

Agreement” means that certain Collateral
Agency and Intercreditor Agreement entered
into as of [December 8], 2016, by and among,
inter alios, Pledgee 1, Pledgee 2, Pledgee 3 and

Pledgee 4;

“Intercreditor ~and  Security  Sharing
Agreement” means that certain Intercreditor
and Security Sharing Agreement entered into as
of [December 8], 2016, by and among, inter

alios, Pledgee 1 and Pledgee 5;

"Person” means any individual, company,

government, or other legal entity.

“Secured Obligations” has the meaning given

to it in the Common Terms Agreement.

Any capitalized term in this Agreement not

otherwise defined herein shall have the meaning



1.3.

1.4.

2.1.

Muwjdwuwgpntd:

Unyu Muwjdwuwgpnud Gquyhny ogunwgnpdywd
pwntpp UbGpwnnw Gu twb hnquwyh pwnbph
hdwunp U hwlwnwyp, pwgwnnipjwdp  wju
ntiwpbph Gpp pnjwunwineniup wyp Yepw £
wwhwugnid:

Unyu Muwjdwuwagpnud npul w)] wwjdwuwgpp
Jpw Ywuwnwpdwd hnnud h uwunp £ wnund wyn
wwjdwuwghpu wjuwbu, huswybu wjiu gnpdb) &
Yupdwu wwhptu Ywd, Geb wn wwjdwuwaghpp
hGunwgqunid — nthnfudtp £, www'  win
wwjdwuwghpu hp thnthnfunyentuutinny
hwunbina:

NMujdwuwgph wnwpyw

Npwbiu 2niqwhtin Pnfuwnnipjwu
Muwpunwynpniejniuubiph W Uwwhnyywd
Muwpwnwynpniejniuubiph Ywwnwpdwu
wwwhnydwtu dhong, SGpwywuninit  unyuny
Spwywnniubphu  gpwdwnpnd £ ubpyuynidu
ghjne|nLu niutignn Yud wwjwagwjnwd
wnwowuwhp, ubpYwynwdu Spwywuwnnthu
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given in the Common Terms Agreement;

In this Agreement, unless the context otherwise
requires, words denoting the singular include the

plural and vice versa.

Reference herein to any agreement is to such
agreement as originally executed, or, if such
agreement at any time thereafter is amended,
supplemented or otherwise modified, as so

modified, amended and supplemented.

Subject of the Agreement

As collateral for the performance of the Parallel
Debt Obligations and the Secured Obligations,
the Pledgor hereby grants to the Pledgees and
the Pledgees accept pledge rights over the
property and claims, whether now owned or

hereafter acquired and whether now or in the



2.1.1.

wwuwlwunn Ywd wwwguwinud upw  Ynndhg
ubithwwunigjwt hpwynitupny &Gnp pGpybhp
gnyptipp bW wwhwuoubipp uwhdwuywd hnnywd
2.1.1. YGwny

«Fpwyh Unwplw») Spwyh Unwplywih wpdtiphg

(wjunthbwin  wdpnnop  dhwuht!

nnw Yypw pnuwquudnd nwnwdbiny
pwywpwnpntd utnwwint hGunlyw)
Uwfuwwwinyniypjuup.

Spwdwnne 1 - wnwoht  Uwluwwwunynipjwu

gnwip hpwyntup,
Spwdwnnt 2 - Gpypnpn Vwliwwwnynijwu

qnwyh hpwintup,

SGpwdwnnt 3 - Gppnpn Uwjuwwwnyniejwu
qnuwyh hpwyniup,
SGpwdwnnt 4 - snppnn Uwjuwwwwnyniejwu
qnuwyh hnwyniup, U

Spwywnnt 5 - hhugbpnpn twliwwwunynipjwu
qnwyh hpwyniup:

Utywlu gpwyh twjuwwwwnyniejwt yGpnugjwg
Ywpghg, pnuwgquwuddwu dhongubpp wbwp £
pwotuybu ubippnugyw| <nnywd 3.1-h hwdwdw)u:

Spwyh Unwpywu dwpupwdwuu uywpwagpgwsd
' hwybJwsd 1-nud (Snypbph Swuy).
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future existing defined under clause 2.1.1. below
(collectively, the "Collateral”) in the following
ranking of priority of enforcement (under the

condition and after Existing Pledges are

released/terminated):

Pledgee 1 - first ranking security,

Pledgee 2 - second subsequent ranking security,
Pledgee 3 - third subsequent ranking security,
Pledgee 4 - fourth subsequent ranking security, and
Pledgee 5 - fifth subsequent ranking security.

Notwithstanding the ranking above, the proceeds

of any enforcement hereunder shall be

distributed in accordance with Section 3.1 below.

Description of Collateral List of Property as set

forth in Attachment 1
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Except for Permitted Liens (as defined in the
Common Terms Agreement) the Collateral is free
of any pledge, lien and encumbrance as stated
under the universal statements, issued by the
Authorized State Registration Body which are
listed in Attachment 1.

The Pledgor shall take all necessary steps and
acts to perfect the Pledgees' security interest in
the Collateral, including registering the pledge
pursuant to Republic of Armenia law, unless the

law provides otherwise.

The Pledgor shall deliver a notice to the Pledgee
1 with respect to any acquisition of real property
after the signing of this Agreement. The Pledgor
shall take all necessary steps and acts to perfect
the Pledgees' security interest in such property,
including registering the pledge pursuant to

Republic of Armenia law, unless the law provides
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otherwise.

Security over the Collateral shall be registered at
the Authorized State Registration Body and take

effect in the following order:
(vi)  First, security shall be registered in the
name of Pledgee 1,

Thereafter, security shall be registered in
the name of Pledgee 2,

(vii)

(viii)  Thereafter, security shall be registered in

the name of Pledgee 3,

Thereafter, security shall be registered in

the name of Pledgee 4, and

(x)  Thereafter, security shall be registered in
the name of Pledgee 5.

(ix)

Notwithstanding the ranking recorded in the
Authorized State Registration Body, the proceeds
hereunder shall be

of any enforcement

distributed in accordance with Section 3.1 below.

Pledgor further consents to the registration by
the Pledgees of the pledge created under this
Agreement in the Authorized State Registration
Body, or other state bodies, and undertakes to
provide documents as may be required under

the law and applicable rules to effect and
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maintain such registrations.

Foreclosure and Enforcement

To the extent permitted by the law of the
Republic of Armenia, Pledgee 1 shall have the
right to foreclose all or any part of the Collateral,
sell it and satisfy all of the Pledgor’s Parallel
Debt Obligations and Secured Obligations from
the proceeds of the Collateral, without an order
by a court or arbitral tribunal or auction as set
forth in Art. 3.2 below. The proceeds of such
disposition then shall be distributed among the
Pledgees pro rata according to each Pledgee’s
share of the outstanding Parallel Debt
Obligations or Secured Obligations, as the case
may be, on apari passu basis in accordance
with and subject to the Intercreditor Agreements
and the excess, if any, shall be paid to the
Pledgor. The Pledgees agree that foreclosure
and sale of the Collateral by Pledgee 1 to recover
all the amounts of all obligations secured by this
releases the over the

Agreement pledge
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Collateral in the name of the Pledgees created

under this Agreement.

The Pledgor shall not be liable for failure of the
Pledgee 1 to distribute the proceeds of the
foreclosure to any Pledgee in accordance with
the Intercreditor Agreements. In case of
deficiency, if the proceeds of the foreclosure are
not sufficient to repay all of Pledgor's Parallel
Debt Obligations and Secured Obligations, the
Pledgor's remaining obligations to the Pledgees
shall rank in priority of payment at least pari
passu with all other present and future
indebtedness of the Pledgor, to the extent

permitted by the law of the Republic of Armenia.

Upon expiration of any statutory grace period
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after due notice was sent by Pledgee 1 in

accordance with the Armenian Law and
Intercreditor Agreements to the Pledgor (and if
applicable to the Authorized State Registration
Body) of an Event of Default which is continuing
under any Financing Document or a failure to
pay principal under the RoA Loan Agreement
that would entitle Pledgee 5 to request an
Enforcement Action under Section 2.04 of the
Intercreditor and Security Sharing Agreement
and by the law of the Republic of Armenia,
Pledgee 1 may, in accordance with the procedure
and conditions determined by the law of the

Republic of Armenia:

sell, assign, or otherwise dispose of or transfer
the rights to the Collateral and deliver the
Collateral, or any part thereof, in one or more
parcels at public or private sale or sales upon
conditions and prices defined in accordance with

the law of the Republic of Armenia; and
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without limiting the foregoing, take such other
steps as are necessary for the registration of the
Collateral or any part thereof as the property of
Pledgee 1 or any other Person specified by
Pledgee 1 at the Authorized State Registration
Body.

provided that any proceeds from the
enforcement exceeding the obligations of the
Pledgor secured under this Agreement are

returned to the Pledgor.

In the event that Pledgee 1 is unable to exercise
its rights under this Agreement, foreclosure
proceeds shall be distributed among the
Pledgees in accordance with the Intercreditor

Agreements.

Restrictions on Sale and Use

Unless Pledgee 1 otherwise agrees in writing,
Pledgor shall not sell, pledge or otherwise

alienate, lease or provide other rights of use to
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the Collateral or any of its parts, unless such
disposal is expressly authorized under the

Financing Documents.

Representations and Warranties

Pledgor hereby represents and warrants to

Pledgees that as of the date hereof:

it is the beneficial owner of record of the
Collateral, free and clear of any pledge, charge,
lien or other encumbrance, other than that
created by this Agreement, the Existing Pledges

and other Permitted Liens;

upon registration and subject to removal of the
Existing Pledges, the pledge granted pursuant to
this Agreement to the Pledgees and registered
pursuant to this Agreement will constitute a valid,

perfected, first-ranking pledge of the Collateral
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in favor of Pledgee 1 and subsequent-ranking
pledge in favor of the other Pledgees according
to the rank set forth in Recital (ii), enforceable as

such against its creditors;

this Agreement has been duly executed and
constitutes its legal, valid, and binding obligation,
enforceable against it in accordance with its

terms;

it has obtained all the necessary consents to
perform all the transactions hereunder as set
forth in Section (1) of Annex B of the Common
Terms Agreement, and no other consent or
approval of any Person is required for the valid
execution, delivery and performance of this

Agreement;

to the best of its knowledge and understanding
of laws as they are applied in Armenia at the
signing of this Agreement neither the execution
of this Agreement, nor the consummation of the

transactions contemplated hereby will result in
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any violation of:

any applicable law, decree, order, instruction,
regulation or any other legal act of any state

authority,

any order, judgment or award of any court or
arbitrator other than as would not constitute an

Event of Default or Potential Event of Default, or

any provision of any material agreement by

which it is bound or its constitutive documents;

there are no actions, suits or other proceedings
pending or, to the best of the Pledgor’s
knowledge, threatened against or affecting the
Collateral and/or the Pledgor’s rights to the
Collateral before any court, arbitration court or
proceeding or any other state or local governing
bodies, Armenian or foreign, in each case the
outcome of which could reasonably be expected

to have a Material Adverse Effect.
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Warranty of Title

Pledgor shall warrant and defend the title of any
purchaser or transferee of the Collateral
hereunder upon any sale or other disposition
and/or foreclosure thereof against all claims to
the extent that such title is challenged based on
any deficiency of this Agreement or the Asset

Purchase Agreement.

Further Assurances

Pledgor shall execute within a reasonable time
and deliver such additional documents and take
such further actions as any of the Pledgees may
reasonably request where it is required under
applicable law for this Agreement to be valid and
effective pursuant to its terms under the laws of

the Republic of Armenia.

Pledgor shall within a reasonable time deliver to

Pledgee 1 as required by the Common Terms



7.3.

SGpwdwnnt  1-hu nnowdhwin  dwdybtivnubipnid
ubpywywguby pp Ynndhg  unwgyws’ Fpwyh
htin Yuwwywd
dwunigwagph  Jwd  wy

wwwébup L wnbnGlwgub]
Gppnpn wdwug  Ynndhg
gwulwgwd hwygh, wwhwugh, dhounpnnypjwu
YGpwpbpwy,  npp Yybpwptiph o Spugh
Unwpluwjht, npw wpgbjwnpdwup, Ywiwupht,

wnwpluwih gwulwgwd
hwnnpnwagpnuejwu
1-hu

hwnpnigywd

Spwywnnt

pnuwqwuddwup, Spwyh wnwpywih tjundwdp

hpwyniuputiph wj|
uwhdwuwthwynwiubphu b ypbwpldwup:

Spwywuwnnth

Spwywwnniu wwpuwynp E dhongutip

dGnuwnyt; Gpwydh wnwplywu Gppnpn wudwug

wlophuwlywu L  wubhphdu  wwhwugubiphg
wwonwwubint hwdwn:
Mujydwuwgph dwdlbwn
Unyu Muwpdwuwghpp nwnwpnd E, Gpp

wdpnnontjwdp b wuhbwnfwuskihnpbu dwpynwd
Gu  Spwldwwnth  2niqwhbin - Pnjuwnniejwu
Uwwhnyywd
Muwpuwynpniejniuubpp: Wnwhup Jbpouwlwu

L wuhGunlywustlh Jéwpnudhg hGunn Spwywnnt

Muwuwunpwynpniejniuubipp ]

264

Agreement a copy of any notice or other
communication received by it in relation to the
Collateral and notify Pledgee 1 of any claim,
demand, petition raised by third parties, any
other imposition of seizure, lien or confiscation,
other restrictions of and challenges to the

Pledgor’s rights, in relation to the Collateral.

Pledgor shall use all reasonable efforts to protect
the Collateral from illegitimate and ungrounded

claims of third parties.

Term

This Agreement shall terminate when the
Pledgor's Parallel Debt Obligations and Secured
Obligations are indefeasibly paid in full. Within 5
(five) Business Days after such final and
indefeasible payment, the Pledgee 1, acting

reasonably, shall instruct the Authorized State
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Spwduwwnnthu wpwdwnph - php gpwiynp
hwdwdwjunip)niup Spwyp Unwpluwip
uwundwdp  gpwyh  nwnupbgdwu  Jwupt'
MGunwlywu  Gpwugdwu  Lhwgnp  Uwnpduh
Ynnuhg wwhwuoynn duh hwdwdéwju:
Lpwdwpnid

Spwywunniu unyuny hwywuwnhwgunud E, np hp
hdwuwiny, unyu Muwpdwughpp Jwybp £ hp
pninp - wwypdwuuGpnd b unyt Mwjdwuwgpp
wwpunwynpnypniuubiph Ywuwwpnwihg
funuwhbint bywwnwyny' hp bwuwdbnunipjwdp
sh nhdh hpwywunt nwpwwwpwuubpht b wy
hpwywunt dwpdphuubpht unyt Mwjdwuwghnpu

wudwybp dwuwskint ywhwugny:

Dwunignidubip
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Registration Body to record the release of the
pledge over the Collateral granted to the
Pledgees or, as may be applicable, shall provide
the Pledgor with its written consent to release
such pledge over the Collateral in the form
required by the Authorized State Registration

Body.

Waiver

Pledgor hereby represents that to the best of its

knowledge this agreement is enforceable
pursuant to its terms and waives any defense to
the enforceability of this Agreement based on its
own actions brought before competent courts
and  tribunals

claiming  invalidity  or

unenforceability of its own provisions.

Notices



11.

12.

12.1.

12.2.

Unyu Mujdwuwgpny Uwjuwwnbuwd pnnp
dwunignwiubpp U wy hwnnpnwygniejniuutipp
wbwp £ Juwuwwpdtu Cunhwunip Mwjdwuubiph
Uwupu Mwpdwuwgpp 7.02  (Owunwgnwdutip)
hnnwdny uwhdwuywd Ywngny:

Cwybipbu Swpptpwyh YEpwywynyeiniu

Unyu Mwjdwuwghpp Yupynid £ gniqguhGnwpwp
wugltpbu U hwjGpbu wmwppbGpwlyutpny: Unyu
Muwjdwuwgph dGluwpwudwt Yuwwwlygnipjwdp
wnwowgnn  nwpwdwjunyeniuubph  nbwpnw
gbipwywynud £ hwybpbu twppbpwyp:

Uhpwnbh hpwyniup b UE6Eph Lnwdnud

Unyu Muwjdwuwaghpp
dGYuwpwuynid E
Cwupwwbwunipjwu opGuunpniejwdp:

nGywywpynd W

Cwjwunwup

Unyu Muwpdwuwgph Yuwwygnigjuwdp  Ywd
npwuhg dwagnn gwulwgwsd ytb, hwlwunipntu,
Ywd  wwpdwuwgpbph  juwfuwnnud,
nwnwntgnd  Yuwd wudwybpnipjwt  wywhwy,

hwyg,

Ywd unyu MNMuwjdwuwgphg plunn Jwd npwu
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All notices and other communications provided

for in this Agreement shall be done in
accordance with Section 7.02 (Notices) of the

Common Terms Agreement.

Armenian Language Controls

This Agreement is executed in parallel English
and Armenian versions. In the case of any
dispute as to the proper interpretation of this

Agreement, the Armenian text shall control.

Governing Law and Dispute Resolution

This Agreement shall be governed by and
interpreted in accordance with the laws of the

Republic of Armenia.

Any dispute, controversy or claim arising out of
or relating to this Agreement, the breach,
termination or invalidity hereof or any non-

contractual obligations arising out of or in



12.3.

wnusynn  gwulwgwsd  ne-wywjdwuwagnpwihu
wwhwuy wbwp £ Ywpgqwynpdh Cunhwunip
Muwjdwuutph ~ Uwuhu 7.06

(Ubétph hnnwény  uwuwwmbujwd
Yungny:

Muwjdwuwgph
(nténLdn)

Utlwfu Jtipnugwihg, gwulwgwsd Ynnd upnn k
Cwjwunwuph <wupwwbinniypjwu nuwnwpwuubp
nhib U unwlw| gwulwgwd gnpdnnnieinLu
Ywufubint dwuht uwpuuwywu, dwdwuwlwynp
Ywd  dhowitlyw nph - hpwyniupp
ytipohuu niuh W husp Ywpnn £ wuhpwdbon Yud

npnanid,

Uhpwnbih (hubi wpphinpwdh ud wy) ywpnyph
hwdwp, Yphpunth opGuunpnipjwu bW “Ywunuubiph

opowuwlubipnud: Ldwu npnonwduph punnudwu
hwdwp ubpyuwjwgywsé nhdnuubpu wpphunpwdh
Ywd wy ywpnyph 2pgwuwlubtipnud swtinp |
hwugtgubt  unyuh  JGpwpbpjw]
gwulwgwd W pninp dbébph  ndndp  unyup
<nnwd 12.2-h  opowuwlubipnid  wpphunpwdh

Swqwd

dhongny |ndtint  wwhwuohg hpwdwnybiniu:
npukb

nwwnwpwuh Ynndhg jnipwpwusinp bwiutwlwu

Lwjwunwp Cwupwwbwnnipjwu
Ywd dwdwuwlwynp gnpdnnnipjntu wwhwugnn
npnonwd, Uwfupwu wpphwnpdwihu wnphpniuwih
wdpnnowlwu duwynpnudp b wjwpuip, whwnp k
ynndp hwdwwwuwnwufuwu nhdnwh hhdwtu Ypw
lhuh  wppnitwih - Ynndhg  dbpwgdwu Yud
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connection with this Agreement shall be settled
in accordance with the procedure set forth in
Section 7.06 of the

(Dispute  Resolution)

Common Terms Agreement.

Notwithstanding the foregoing, any party hereto
may apply to and obtain from the courts of the
Republic of Armenia any temporary, preliminary,
interim or conservatory relief to which it is
entitled, as may be necessary or appropriate in
aid of arbitration, or otherwise, under applicable
law and the Rules. No such application for relief
in aid of arbitration or otherwise shall constitute
a waiver of the requirement that any and all
Disputes hereunder be resolved by arbitration
under Section 12.2 hereunder. Any temporary or
preliminary order or injunction granted by any
court of the Republic of Armenia prior to full
composition and consummation of the arbitral
tribunal shall be subject to being vacated or
modified by the tribunal on appropriate
application of any party. Any arbitral award
obtained pursuant to Section 12.2 hereunder

may, at the option of Pledgee 1, be enforced by
Pledgee 1 in the courts of the Republic of



13.

14.

thnthnfudwt  Gupwlw:  Unyu  wwjdwlwgph
hnnywd 12.2-h hwdwdwju wnpjwd guwulugwd
wpphunpwdwih  npnond,  Spwywnnth 1-h
hwjignnnuejwdp Yupnn £ hp Ynndhg Yhpwnyb)

Wwju nwnwpwuubpnd:

hpwywhweonpnubip b Pnjuwugnnubp

Unyu Muwpdwuwghpp wwpuwnhp £ npw

Ynndbph hpwywhwennpnubiph W
thnfuwugynnubiph hwdwp:  Spwywnniubpu
hpwyntup nLuku unyu Muwjdwuwagnny

Uwluwwnbuwsd hptiug hpwynwupubipp thnfuwughb)
wnwug

SGpwywwniu hpwyniup sntuh thnfuwugtb) unyu

Spwywwnnth hwlwdwjunipjwu:

Muwjdwuwgpny unmwuduwd hp hpwyniupubpp
Yuwd
Spwywnnt

wwpuwynpnipntuubpp, wnwug

1-h twhiwwbu  wnpdwd gpwynp
hwdwdwjunipjwu:

®nihnfunip)niuubp

Unyu Muwpdwuwgph npnypubpp  Ywpnn  Gu
dbnwgdty, nwgdty Ywd  tntnfudt dhwu
Ynndph  (hwgnpwd  ubipluywgnighgutinh
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Armenia.

Successors and Assigns

This Agreement shall be binding on the
successors and assigns of the Parties hereto.
Pledgees may assign their rights hereunder
without the consent of the Pledgor. The Pledgor
may not assign its rights or obligations
hereunder without the prior written consent of

Pledgee 1.

Amendments

The provisions of this Agreement may be waived,
supplemented or amended only by an instrument

in writing signed by authorized representatives of
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Ynndhg gpwynp unnpugpywd thwuwnwpeneny, the Parties, in the manner provided by the law of

<wjwuwnwuh Cwupwwbnnipjwl the Republic of Armenia.
opGuunpnipjwip uwhdwuywsd Ywnpgny:
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h <UuduusSnhUL  Jd6MNSGN3ULh, ubppnunnpugpuwiubpp  unyt  Mwydwuwagph
ulqpuwdwunwd Updwd opp Yupbght unyu Mwjdwuwghpp:

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of

the date first above written.

rudusnrh LULNKLHS rudunnit 1-h WunNhvhs
FOR PLEDGOR FOR PLEDGEE 1
Uwnnpwgpnipiniu Uwnnpwgpnieiniu

Signature Signature
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Uunit’ Uunit’

Name: Name:

Muwipunnu' Lhwgnp ubpyujwgnighs Muwiowunnu' Lhwgnp ubpyuwjwgnighs
Title: Authorized Representative Title: Authorized Representative

Cwughb' 2/2 Utijhp Unwdjwu thnn., bplwy, <&,  <wugl’  Ywuwnwjh  <pwwwpwly 8,

Lnunnu E14 5HQ, Ufg,
Address: 2/2, Melik-Adamyan St., Yerevan,

RoA Address: 8 Canada Square, London E14
5HQ, UK



Yrudunnk 2-h UvNhLh8

FOR PLEDGEE 2

Uwnnpwgpnipjniu

Signature

Uunu’

Name:

rudunni 3-h LWLNhLh3

FOR PLEDGEE 3

Uwnnpwgpnipiniu

Signature

Uuniu’

Name:
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Muwiunnu' Lhwgnp ubpyuwjwgnighs

Title: Authorized Representative

Cwughb’ 2121 dLuupwuhw  wnn  NW,

Nuwushtiquint, 4T 20433, UUL

Address: 2121  Pennsylvania
Washington, DC 20433, USA

rudunnk 4-h LLNhLhs

FOR PLEDGEE 4

Uwnnpwgpnipiniu

Signature

Ave

NW,

Muwiounnu' Lhwgnp ubpyuwjwgnighs

Title: Authorized Representative

Cwugk’ 2593 HW  Uutw  Jwu
UwpubUjwwu 1, Lwwguw,
Lhnbipjwunubin,

Address: Anna van Saksenlaan 71, 2593 HW
Den Haag, Netherlands

rudunnki 5-h LLNhLHhS

FOR PLEDGEE 5

Uwnnpwgpnieiniu

Signature
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Uunit’

Name:

Muwigunnu' Lhwgnp ubpyuwjwgnighs

Title: Authorized Representative

Cwughb’ Ywbdbpquiut 22,
50676 £ynju, SGpdwupw

Address: Kdmmergasse

50676 Koln, Germany

22

Uunit’

Name:

Muwiounnu' Lhwgnp ubpyuwjwgnighs

Title: Authorized Representative

Cwugt' Ubjhp - Unwdjwu 1, 0010 tpluw,
Lwjwunwuh <wupwwbinniejntu

Address: Melik — Adamyan 1, 0010 Yerevan,

Republic of Armenia
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Cwybyws 1 - Gpuwydwunpywéd Gnyph gniguly [ ubthwlwunypjwt Jyuwjwlwuh ywntbu]

Attachment 1 - List of Collateral [together with Title Documents]



Cwybwé 1. Uupwpd Snyph Gpwyh NMwypdwuwgph hwdwawj gpujunpjwé Spwyph Unwpluw
Attachment 1: Collateral Pledged under the Real Estate Pledge Agreement
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Ltseni community,
Loraget left

riverside str. 5,

bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitph JYwjwlw, Qnyph/hpwyniuph hwdwpp b
untpjljnp Cwughb (qunuybnt ) Uwlybtiptiu/
gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N# Yuwjp)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
1. | BnupnipSnpw) 24062015-09-0032, Ujntuhph  dwipg, | - <nnwdwu/ Land - -0.5 hw/ ha US-01122016-09-
<hnpn Ywulwn | wpdws 24 hniupup | hwdwup LS, “?”mgw“““m”“j/c°”s“’“ 0266
ction
PPL 2015p./ Lnpwgbun  &wfu npywod/issued  on
ContourGlobal wth, thnnng 9, 01.12.2016
) 24062015-09-0032,
Hydro Cascade cjsc oppunniupy/
issued on 24 June, ) )
Syunik region,
2015
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community 1, str.

1/1, reservoir, dam

— <nnwdwu/ land-
Ywnnigwwwuwnnid/construct
ion

bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
water receiver
2. | LnupnipnGnpw) 24062015-09-0029, Uiniuhph  dwipg, | - Qpwdpwph wdpu‘mahz ‘ —84.48 p.u./ UsS-01122016-09-
pnpn o Ywulwn | mpqwé 24 hnwhup | hwdwjup  Pwjwp thuljuit/ Reservoir Loading sqm. 0283
Lock- -10000 p.4u./ .
PRC 2015p. 1-hu, thnnng 111 yunniguwwwnnu/construct | sqm. inpywd/issued  on
ContourGlobal opwdpwn, ion 10000 fu.u./m* | 01.12.2016
, 24062015-09-0029, .. | = Mwphuw/ dam- -1 hw/ ha
Hydro Cascade cjsc wwwnywn / Syunik d/construct
issued on 24 June, Ywnnigwwwwnnid/construc
region, Balak | ion
2015
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
yw)p)/ Address Area
N# .
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
3. | BnupnipSnpwy 24062015-09-0022, Ujniuhph  dwpg, | — Cwdp <EY-h duonwdwihu - 6900 UsS-01122016-09-
<pnpn Ywulwn | wpdwd 24 hnpuh | hwdwgup Npnowy | PGV Shamb HPP gou./m. 0232
pressure tunnel- —1252 géud./ '
PRC 2015p./ (Uhuhwuh  2n9.) | ywnnigwwwinnu/construct | m. wnpywd/issued  on
ContourGlobal Npnunwu-Cwdp ion -139 qdd./m. | 01.12.2016

Hydro Cascade cjsc

24062015-09-0022,
issued on 24 June,

2015

fubninh, phy 4,

hhnpnkGlunpuyw
jw/ Syunik
region,  Vorotan

community /Sisian
region/  Vorotan-

Shamb 4, HPP

— Cwdp <EY4-h Gupnidwphu
funnnwywywp/ Shamb
HPP pressure pipeline-
Ywnnigwwwuwnnid/construct
ion

— Gwdp <EY4-h
glfuwdwuwyhu
hnpwuwwugp/ Shamb HPP
head well-
Ywnnigwwwuwnid/construct
ion
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
4. | RnupnipSnpwy 24062015-09-0021, Ujniuhph  dwng, | - Uywunwnuwu <EY-h - 450 4/ m. UsS-01122016-09-
Chnpn Ywulwn | wndwd 24 hniuhuh | hwdwgup priitwihguiigp/ —4hw/ ha 0245
Spandaryan -HPP tunnel-
PrRL/ 2015p./ Uwnuwyntup, corridor- npywod/issued  on
Untfuntpenipjuu Ywnniguuwwnnid/construct 01.12.2016
ContourGlobal 24062015-09-0021, : ion
feun. . _
Hydro Cascade cjsc | issued on 24 June, <nnuidwu/ land
pniubjwdhowugp / | Ywnnigwuwwuwnnwd/construct
2015 , . ion
Syunik region,
Sarnakunk
community,

Mukhurturyan 1,

tunnel-corridor
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
5. | RnupnipSnpw 24062015-09-0027, Ujniu dwpnq, | — <nnwdwu/ Land- -8 hw/ ha UsS-01122016-09-
PR NpWl jnunp na. n
<hnpn Ywulun | npdwd 24 hnihuh | hwdwup Yuinmigwujwinnu/construct 0253
ion
PrRL/ 2015p./ QGunwpewn, npywod/issued  on
Fwowint nhn, 01.12.2016
ContourGlobal 24062015-09-0027,
hwywuwnhy
Hydro Cascade cjsc | issued on 24 June, .
hnpwu / Syunik
2015 :
region,  Getatagh

community, Bajalu

1/1 leveling well
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
6. | Lnupnpdnpw 24062015-09-0023, Ujntuhph  dwipg, | - <nnwdwu/ land- - 0.3 hw/ ha UsS-01122016-09-
<pnpn Ywulwn | wpdwd 24 hnhup | hwdwjup Hwnmgwu{wmmd/construct -1080 p.u./ 0199
ion sqm
PrRL/ 2015p./ Fnuwynp, thnn. 2, | _ Znpuwipntuby/ Tunnel- npywod/issued  on

ContourGlobal

Hydro Cascade cjsc

24062015-09-0023,
issued on 24 June,

2015

30/1, hnpwpniub/
Syunik region
Brnakot

community, str. 2,

30/1, tunnel

Ywnnigwwwuwnnid/construct

ion

01.12.2016
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
yw)p)/ Address Area
N# ;
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
7. | RnupnipSnpwy 24062015-09-0026, Unituhph  dwpq, | - fenwbih dwywwnwdnunp/ | - 600 p.d./ UsS-01122016-09-
<pnpn Ywulwn | wpdws 24 hnwpop | hwowgup Laty, | Tunnel Front Entrance- sqm. 0275
Ywnnigwwwuwnwd/construct | — 732 g.d./ m.
PrRL/ 2015p./ Lnpwgbicn  Gwlu | jon - 0.4 hw/ ha npywod/issued  on
wth.  bnn. 1, |~ Swpel <EY4-h gpwdpwph 01.12.2016
ContourGlobal 24062015-09-0026, Lnpwdénph eniub / Tatev
Pt HPP reservoir tunnel-

Hydro Cascade cjsc

issued on 24 June,

2015

dwlwwwdnuwnp /
Syunik region,
Ltseni community,
Loraget left
riverside str 1,

Tunnel Front

Ywnniguwwwwnnid/construct
ion

— <nnwdwy/ land-
Ywnnigwwwuwnid/construct
ion
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
Entrance
8. | LnupnipSnpw) 19062015-09-0043, Ujnwupp dwpq, | — <nnwdwu/ land- —280.8 hw/ ha | US-01122016-09-
J
Zpnpn Ywulwn | npgwd 19 hniuhup | hwdwjup Snpapu, | 4WPNgWUUNNW/construct 0243
ion
PPrL/ 2015p./ Ttwn 1, opwdpwn, npywd/issued on

ContourGlobal

Hydro Cascade cjsc

19062015-09-0043,

issued on 19 June,

wwwnywp/ Syunik
region, Tolors

community Dar 1,

01.12.2016
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
2015 reservoir, dam
9. | Lnupnpdnpw 19062015-09-0035, Ujntuhph  dwing, | - <nnwdwu/ land- —-1.04 hw/ ha | US-01122016-09-
Chnpn Ywulwn | wpdws 19 hniupuh | hwdwgup Yunniguwuinnud/construct 0252
ion
PrRL/ 2015p./ QGunwpewn, npywod/issued  on
Fwowint nhn, 01.12.2016
ContourGlobal 19062015-09-0035,
hwywuwnhy
Hydro Cascade cjsc | issued on 19 June, .
hnpwu/ Syunik
2015 ,
region,  Getatagh

community, Bajalu

1/1 leveling well
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
10. | RnupnipSnpwy 19062015-09-0026, Ujntuhph  dwipg, | - <nnwdwu/ land- —-443.68 hw/ | US-01122016-09-
<pnpn Ywubwn | wpdws 19 hnpuh | hwdwup  ono, | 4Wnnigwyuinnu/construct |- ha 0198
ion
PPL/ 2015p./ 2-pn thnn, Uphwn 4 npywod/issued  on
2pwdpwn, 01.12.2016
ContourGlobal 19062015-09-0026, )
wwwnywp/ Syunik
Hydro Cascade cjsc | issued on 19 June, . .
region, Tsghuki
2015 ,
community, str. 2,
Arit 4, reservoir,
dam
11. | Lnupnpdnpwy 19062015-09-0053, Ujntuhph  dwing, | - <nnwdwu/ land- —4.48 hw/ ha | US-01122016-09-
<pnpn Ywulwn | wmpwdé 19 hntuhup | hwdwjup Juinniguiyjwinnud/construct 0221 nipqwé/issued

ion
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
PRL/ 2015p./ Uwnuwyntup, on 01.12.2016
Untiunippnipjwu
ContourGlobal 19062015-09-0053,
| pwn.  phy 1
Hydro Cascade cjsc | issued on 19 June,
pniuGjwdhowugp /
2015 : .
Syunik region,
Sarnakunk
community,
Mukhurturyan 1,
tunnel-corridor
12. | Lnupnip@npwy 19062015-09-0046, Ujntuhph  dwing, | - <nnwdwu/ land- — 45 hw/ ha UsS-01122016-09-
Zpnpn o Ywulwn | mpdwé 19 hnwhup | hwdwjup  Pwjwp Junniguiyuinnud/construct 0207

ion
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
PRL/ 2015p./ 1-pu, thnnng 11 npywd/issued on
opwdpuwp, 01.12.2016
ContourGlobal 19062015-09-0046, )
wwwnwp/ Syunik
Hydro Cascade cjsc | issued on 19 June, .
region, Balak
2015 ,
community 1, str.
1/1, reservoir, dam
13. | RnupnipnSnpwi 19062015-09-0059, Ujntuhph  dwing, | - <nnwdwu/ land- -96.96 hw/ UsS-01122016-09-
Chnpn Ywulwn | wpdwd 19 hniupuh | hwdwgup Ywnniguiywinnu/construct | ha 0239
ion
PPrL/ 2015p./ “wppwu, g. npywd/issued on
Cwdp, 3-pn thnn. 01.12.2016

ContourGlobal

19062015-09-0059,

issued on 19 June,

15, opwdpwnp,
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
Hydro Cascade cjsc | 2015 wwwnywp/ Syunik
region, Darbas
community, village
Shamb, str. 3, 15,
reservoir, dam
14. | LnupnipSnpw) 19062015-09-0036, Ujniupph  dwing, | - <nnwdwu/ land- -9.76 hw/ ha | US-01122016-09-
Zhnpn Ywulwn | wpdws 19 hnthup | hwdwjup Swnun, | dWRnigWGunnu/construct 0255
ion
PPrL/ 2015p./ Npnunwu 3, npywd/issued on
hhnpnkGYunpwyw 01.12.2016
ContourGlobal 19062015-09-0036, )
jwu/ Syunik

Hydro Cascade cjsc

issued on 19 June,

region,  Shaghat
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpjljnp Cwughb (qunuybjnt Uwlybiptu/
gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
2015 community,
Vorotan 3, HPP
15. | LnupnipSnpw) 19062015-09-0052, Ujniupph  dwing, | - <nnwdwu/ land- - 53.84 hw/ ha | US-01122016-09-
Chnpn Ywulwn | wpdws 19 hniupuh | hwdwgup Yunniguwuinnud/construct 0201
ion
PrRL/ 2015p./ Uugbnuynpe 7-pn npywod/issued  on

ContourGlobal

Hydro Cascade cjsc

19062015-09-0052,
issued on 19

2015

June,

thnn. 5 gpwdpuwn,
wwwnywp/ Syunik
region,
Angeghakot
community, str. 7,

5, reservoir, dam

01.12.2016
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
16. | RnupnipSnpw 19062015-09-0049, Ujniu dwpnq, | — <nnwdwu/ land- —-0.96 hw/ ha | US-01122016-09-
PR NpWl Jnupp nq n
<pnpn Ywulwn | npgwd 19 hniuhup | hwdwjup Ly, | dWRnigwuunnw/construct 0241
ion
PrRL/ 2015p./ Lnpwgbun  &wfu npywod/issued  on
wth, thnnng S 01.12.2016
ContourGlobal 19062015-09-0049,
L oppunntuihs /
Hydro Cascade cjsc | issued on 19 June, . )
Syunik region,
2015 : .
Ltseni community,
Loraget left
riverside str 5,
water receiver
17. | £nupninGnpw 18042014-09-0028, Uintu dwpg, | - <nnwdwu/ land- — 735 hw/ ha US-01122016-09-
e npwl jniunp nq. n

Ywnnigwwwwnnid/construct
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
hnpn o Ywulwn | mpqwd 18 wwphih | hwdwjup Snpwp, | ion 0216
PRL/ 2014p./ Pwqupsw)  RwnN. npywd/issued on
1,  hnnwdwu / 01.12.2016
ContourGlobal 18042014-09-0028, , ,
Syunik region,
Hydro Cascade cjsc | issued on 18 April,
Gorayq
2014 ,
community,
Bazarchay 1, land
. | enupninSnpw -09- , nt wng, | — <nnwdwu/ land- - w/ ha - -09-
18. | RnupnipnQnpw 18042014-09-0026 Ujntupp dwpnq, | — <nnwdwu/ land 198 hw/ h UsS-01122016-09
hnpn Ywulwn | mpwé 18 wwphih | hwdwjup Hwnmgwwwmmd/construct 0256
ion
PPrL/ 2014p./ Upnunww, npywd/issued on
Pwnbp 1, 01.12.2016

ContourGlobal

18042014-09-0026,
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpjljnp Cwughb (qunuybjnt Uwlybiptu/
gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
yw)p)/ Address Area
N# .
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
Hydro Cascade cjsc | issued on 18 April, | hnnwdwu / Syunik
2014 region, Ashotavan
community,
Bagher1, land
19. | BnupnipSnpw) 19062015-09-0031, Uiniupph  dwipg, <hnpnEGYunpwlwywuh 1710.03 US-01122016-09-
Chnpn Ywulwn | wpdws 19 hniupuh | hwdwgup 2Gup/ HPP construction- p-d/sqm | gy
ubithwwuniejniu/ownersh 174
PrL/ 2015p. Npnunwu(Uhuhwt ip p.U./sqm npywd/issued on
h 2p9.) Npnuwu- | — Snwijht wntnbuniyeniu/ 42 p.d./sqm | 01.12.2016
ContourGlobal 19062015-09-0031, i Ol household- 216
Hydro Cascade cjsc issued on 19 June 2015 | “WUR ubninh ehy ybquwbmrajm'u/ownersh p.U./sqm
4, ip 11.9p.d./sgm
Muwhwlwwnniu/ Security 12 hw/ha

hpnpnkGyunpulw

house-
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
jw/ Syunik utithwlwuniejniu/ownersh
region,  Vorotan 'P
' N — Muwhbuwn/ Warehouse-
community /Sisian utithwywuniejniu/ownersh
region/  Vorotan- ip
h 4 HPP — Muwhwlwwnniu/ Security
Shamb 4, H house-
ubithwwuniejniu/ownersh
ip
— <nnwdwu/ land-
ubithwwuniejnit/ownersh
ip
20. | LnupnipnSnpw) 25042014-09-0013, Untuhph  dwing, | - Ywpswlwu ptup/ - 1686 UsS-01122016-09-
Administrative building- p.U./sqm
< Y o 25 hwdwjup 4 0277
hrpn uuljun. | i wunpip | husdutp nrhu ubithwwuniejniu/ownersh | — 389.2
PPRL/ 2014p. p. & Swplwgnt ip p.U./sqm npywd/issued  on
— UJwununuwy/ Car Parking | — 0.2697
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
yw)p)/ Address Area
N# ;
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
ContourGlobal 25042014-09-0013, thnn. 2, Garage- p.u./sqm 01.12.2016
Hydro Cascade cjsc | issued on 25 April | Jupswlwu 2tup / ybquwbmpjm'u/ownersh
Ip
2014 Syunik region, 2 G. | _ Znnudwu/ land-
Tatevatsi,  Goris, ubithwlwunup)niu/ownersh
Administrative P
building
21. | LnupnipnGnpw) 25042014-09-0018, Uiniupph  dwinpg, | - <B4/ HPP- 3079.56 UsS-01122016-09-
Spnpn Ywulwn | wopdws 25 wyphp | hwdwup  tuna, ybquwbmrajm'u/ownersh i.‘g./sqm 0204
ip .
PRC/ 2014p. Opnuiwuh Yhpé | 3ninwght inunbungegniy/ p.u./sqm nnywd/issued  on
'’ phdy 1, <EY-h Oil household- 68.1 01.12.2016
ContourGlobal 25042014-09-0018, ubithwwuniejniu/ownersh p.U./sqm
issued on 25 April | 20U/ ip 147.4
— Muwhwlwuwniu/ Security p.u./sqm




295

bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
Hydro Cascade cjsc | 2014 Syunik region, house- 295.6
Khot community, ybquwbmpjm'u/ownersh p.U./sqm
ip 663.78
Vorotan N1 HPP 3niwihu nnuwnbiunipjwu p.u./sqm
ubithwwuniejniu/ownersh p.U./sqm
ip 444  tu.d./
Muwhbuwn /Warehouse- m?3
ubithwlwuniejniu/ownersh 370 qdu./
ip m.
2pwywqut/ Reservoir- 2.443 hw/ha

ubithwwuniejniu/ownersh
ip

Muwphuw/ Dam-
ubithwwuniejnit/ownersh
ip

<nnwdwu/land-
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpjljnp Cwughb (qunuybjnt ) Uwlybiptu/
gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
ubithwwuniejnit/ownersh
ip
22. | LnupnipnSnpw) 07072015-09-0001, Ujntuhph  dwingq, npwdpwp/ reservoir- - 8776 US-01122016-09-
Zpnpn o Ywulwn | mpdwéd 24 hnwhup | hwdwjup  funw, thnmgwwwmmd/constru fél;ésqm' 0230
ction -
PPrL/ 2015p./ fwqu-Yww 1, Supnuiwihu qdu./m. npywd/issued  on
no. onwiywquit/ funnnywlwgwn/ Pressure | — 12835 qdd./ | 01.12.2016
ContourGlobal 07072015-09-0001 " ] Pipeline- m.
Hydro Cascade cjsc issued on 24 June, Syuni region, Ywnnigwwwwnnw/constru | — 1450 qdd./
2015 Khoti  community, ction m.
No. 1 Khazal Kap, Buonwwihu pniub)/ —-27.275
‘ Pressure Tunnel- hw/ha
Reservoir Ywnnigwwwwnud/constru | — 37.8 p.u./
ction sqm
04 wwpww oppw/ -29.4
OKZ idle Spillway- p.u./sqm

Ywnnigwuwwunnid/constru
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
yw)p)/ Address Area
N# ;
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
ction
<nnwidwvu/ land-
Ywnnigwwwnnid/constru
ction
Muwhbuwn/ warehouse-
ubithwwuniejniu/ownersh
ip
Ywwh oGup/
Communication Building-
ubithwwuniejniu/ownersh
ip
23. | LnupnipnSnpw) 24062015-09-0024, Ujniuhph  dwipg, nwdpwndahy thwywuh -102.96 UsS-01122016-09-
Gup/ Water loading p.u./sqm.
< Y & 24 hnwhup | hwdwjup S 2 0278
hapn - Sl | anduw nihub | huidugtip - Sminnu e building: ~10500
Ywnnigwwwwnid/constru qod./m.
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bpwyniuph
whEwmwlyw Uhwutwlwt
e gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
PRL/ 2015p. Ttwin 1, opwdpwn, ction -171 géd./ m. | mpywd/issued on
wwundwn/ Syunik Gudp <EY4-h Uugbnwlne- | =60 gdd./ m. | 1 159016
ContourGlobal 24062015-09-0024, _ Sninpu pniiby/ —190 gad. /m.
. . region, Tolors Angeghakot-Tolors Tunnel | — 36000 p.u./
Hydro Cascade cjsc | issued on 24 June, community Dar 1, of Shamb HPP- sqm
2015 . Ywnnigwwuwunnid/constru | 36000
reservoir, dam ction hu/m”
Sninpup gnwdpwnh ~ 3.6 hw/ ha
funwdninwihtu gppwith/ | —103.09 p.J./
Tolors reservoir spillway- sqm.
Ywnnigwwwwnnud/constru | _ 310 q&u/ m.

ction

Aupdwu pniubih N1
pnLuGjwdhowugp/
Pressure Tunnel N1 tunnel-
corridor-
Ywnnigwuwwunnid/constru
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bpwyniuph
whEwmwlyw Uhwutwlwt
e gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
ction
Aupdwu pniubh N2
pniubjwdhowugp/

Pressure Tunnel N2
tunnel-corridor-
Ywnnigwuwwnnid/constru
ction

Muwphuw/ Dam-
Ywnnigwwwnnid/constru
ction

<nnwidwu/ land-
Ywnnigwuwwnnid/constru
ction

Mwhwlwwnntu/ Security
house-

ubithwwuniejniu/ownersh

P
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
— Sninpup 2huwpwpwywu
funpwpnLub/ Tolors
Construction deep tunnel-
ubithwwuniejniu/ownersh
ip
24. | LnupnipnSnpw| 23072015-09-0004, Ujniupph  dwipg, | = Mwphuw/ dam- —-10000p.4./sq | US-01122016-09-
Cpnpn Ywulwn | wpdwd 21 hnghup | hwdwjup Yunnigwwuinnu/constru | m. 0270
ction 150000 .
PPL/ 2015p./ “Twppwu, G | - Swpl <EY4-h gpwdpwph hu.d./m? npywod/issued  on
cwdp, 3-nn thar, | Wowlnnljwu wwpwwy — 234 gdu./m. | 01.12.2016
ContourGlobal 23072015-09-0004, onpwth/ Tatev HPP — 255 g&u./m.
. . 15 opuwdpwin, reservoir right support idle
Hydro Cascade cjsc | issued on 21 July, 2015 ) - — 5565
wwwunywn/  Syunik spillway- qdu./m.
region, Darbas qwnnngmwand/constru —1 hw/ ha
, , ction - 441 p.ud./
community, village | _ Swpl <EY-h opwdpwph sqm.

wowlynnijwu ywpww

— 338 g, /
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bpwyniuph
whEwmwlyw Uhwutwlwt
e gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
Shamb, str. 3, 15, onpwth /dwpgwnhwn// m.

reservoir, dam

Tatev HPP reservoir
support idle spillway
/margarit/-
Ywnnigwwwnnid/constru
ction

— Swpl <EY4-h ny

dupnwiwyhu pniub)/ Tatev
HPP non-pressure tunnel-
Ywnnigwwwwnnid/constru
ction

— <nnwdwu/ land-

Ywnnigwwwnnid/constru
ction

— Muwhwlywwnniu/ Security

house-

ubithwwuniejnit/ownersh
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpyblm Cwughb (qunuybnt Uwlytpbu/
R L gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
yw)p)/ Address Area
N# ;
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
ip
Swplh gnwipwnh
ohtwpwpwlywu
eniuti/Tatev reservoir
construction tunnel-
ubithwwuniejniu/ownersh
ip
25. | LnupnipSnpw) 24062015-09-0033, Ujniupph  dwing, Muwnphuw/ dam- -10000 US-01122016-09-
¢ Y 5 94 hni hwdwiy Ywnnigwwwnnid/constru p.u./sqm. 0272
hapn Sl | anduw i | husduglp ction 10000 fu.d./m?
PPrL/ 2015p. Uugqbnuynpe, 7-nn npywd/issued on

ContourGlobal

Hydro Cascade cjsc

24062015-09-0033,
issued on 24 June,

2015

thnn., 5 gpwidpwn,
wwwnywp/ Syunik
region,

Angeghakot

<nnwdwu/land-
Ywnnigwuwwnnid/constru
ction

Mwhwlwwnniu/ Security
house-
ubithwwuniejnit/ownersh

P

—1 hw/ ha
~67.6 p.u./
sqm.

01.12.2016
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpjljnp Cwughb (qunuybjnt ) Uwlybiptu/
gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
community, str. 7,
5, reservoir, dam
26. | RnupnipSnpw) 24062015-09-0025, Ujniuhph  dwipg, | - Qpudpwndhs thwlwuh -301.04 UsS-01122016-09-
<hnpn Ywulwn | wpdws 24 hniuhuh | hwdwgup oy 2- | 1wwl/ Water loading pd/sqm. | gy35
locking station- -107.1 .
PRC/ 2015p./ - thon. Uppi 41 yuinniguwwwinnud/construct | p.d./sqm. inpywd/issued  on
opwdpuwip, ion -150000 p.u., | 01.12.2016
ContourGlobal 24062015-09-0025, qwp/ Syunik — 2pwhbnwgdwt Yuwjwu/ /sqm.
wwwywp/ Syuni L
Hydro Cascade cjsc | issued on 24 June, ) i water removal station 3000000
region, Tsghuki Ywnnigwwwuwnid/construct ru.lj./m3
2015 i
community, str. 2, lon —15 hw/ha
' | = Mwphuw/ dam- ~92.65 p.u./
Arit 4, reservoir, | L nnigwuwjwwnnii/construct sqm.

dam

ion
— <nnwdwu/ land-
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bpwyniuph
whEwmwlyw Uhwutwlwt
Ypwugqwuéd
gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpjljnp Cwughb (qunuybjnt ) Uwlybiptu/
gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
Ywnnigwwwuwnnid/construct
ion
— Mwhwlwuwnniu/ Security
house-
ubithwwunteiniu/ownershi
P
27. | LnupnipnGnpw) 07072015-09-0005, Ujniuhph  dwpg, | - fniubGwdhowugp/ - 5000 pd/m* | US-01122016-09-
H 2
<pnpn  Ywulwn | wpwd 24 hnwhup | hwdwjup Swnwin, Tunnel-Corridor- — 4000 pd/m™ | 3587
Ywnnigwwwwnw/constru | — 5000 pd/m?
PPrL/ 2015p. Apnunwu 3, ction ~ 9100 gdu/m npywd/issued  on
hpnpnkEyupwlw |~ Mwpww oppwiy/ Idle —1000 gdu/m | 01.12.2016
ContourGlobal 07072015-09-0005, N spillway- _ 550 gdu / m.
Hydro Cascade cjsc issued on 24 June 2015 jwu /- Syuni Ywnnigwwwwnnw/constru | —1965.56 p.u.
region,  Shaghat ction / sqm
community, - Fur?npwjh‘u onpwth/ Deep | -176.4 p.d./
Spillway- sqm
YJwnnigwwwwnnw/constru | —176.4
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bpwyniuph
whEwmwlyw Uhwutwlwt
e gpwugdw nbknkYwuph
hpwynitiph JYwjwlw, Qnyph/hpwyniuph hwdwpp L
untpjljnp Cwughb (qunuybjnt Uwlybiptu/
gpwugdwu hwdwpp wmbuwlp / Property/right wduwphyp
N yw)p)/ Address Area )
Subject of the b wduwphyp type /Unified
registered right /Registration reference, date of
certificate, date of issuance
issuance
Vorotan 3, HPP ction p.u./sqm
<EY dninbigunn pniuby/ -10.26
tunnel to HPP- p.d./sqm
Ywnnigwwuwwnnid/constru | — 42 p.d./sqm

ction

Uwwunwnjwu <EY4-h
upnudw)hu
funnnywwown/ pressure
pipeline-
Ywnnigwuwwnnid/constru
ction

Uwwunwnjwu <EY4-h
shtwpwpwywu pniub) /
Spandaryan HPP
construction Tunnel-
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Cwnybpyws 2 - Unlw gpuwywnpnidubph gniguly

Attachment 2 - List of Existing Pledges

1) Real Estate and Construction Rights Pledge Agreement dated as of July 27, 2015

among the Pledgor and Vorotan HPP Complex CJSC, Ameriabank CJSC and HSBC
Bank Armenia CJSC (collectively, the “Bridge Pledgees”) and registered with the
Syunik Province regional office of the State Committee of Real Property Cadastre of
the Government of Armenia on July 29, 2015 under the following certificates of
registration:
Uupwpd gnyph L Jwnnigwwwwdwtu hpwyniupubph gpwdh  wwjdwuwghpp,
Yupqwd 27 hnyhup 2015p. Gpwdwwinth b Npnunwu <EY hwdwihp PRLC-h,
Udbphwpwuly ®PL-h b Ejs-Eu-Ph-Up Pwuly <wjwuwnmwu PPL-h dhe (dhwupu' Pphy
Spwywnniubp) b << Yunwydwpniejwutu wnupbp junwuwnph wGwnwlwu Yndhnbh
Ujntuhph dwpquiht pwdwudniupnid gpwugwé 29 hnyhuph 2015p. gpwugdwu
hGunlyw] yywjwywuubpny.

No. 29072015-09-0001;
No. 29072015-09-0002;
No. 29072015-09-0003;
No. 29072015-09-0004;
No. 29072015-09-0005;
No. 29072015-09-0006;
No. 29072015-09-0007;
No. 29072015-09-0008;
No. 29072015-09-0009;
No. 29072015-09-0010;
No. 29072015-09-0011;
No. 29072015-09-0012;
. No. 29072015-09-0013;
No. 29072015-09-0014;
No. 29072015-09-0015;
No. 29072015-09-0016;
No. 29072015-09-0017;
No. 29072015-09-0018;
No. 29072015-09-0019;
No. 29072015-09-0020;
No. 29072015-09-0021;
No. 29072015-09-0022;
No. 29072015-09-0023;

S® o QN T8
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x. No. 29072015-09-0024;

. No. 29072015-09-0025;
z. No. 29072015-09-0026;
aa. No. 29072015-09-0027;

2) Agreement on Amendment to Real Estate and Construction Rights Pledge Agreement
dated as of February 26, 2016 among the Pledgor and Bridge Pledgees and registered
with the Syunik Province regional office of the State Committee of Real Property
Cadastre of the Government of Armenia on 06 April, 2016
Muwyjdwuwghp Utowpd gnyph U Ywnnigwwwwdwu hpwynwpubph  gpwyh
wwjdwuwghpp thnthnfubiint dwuht wn 26 thGunpwpp 2016p. Spwywwnth bW Pphe
Spwywnniubph dho <K Ywnwywpnigjuwut wnupebp Ywnwuwph wbunwlywu
Yndhwnbh Ujntupph dwpquiht pwdwudniupnid 06 wwphih, 2016p.:



ContourGlobal Hydro Cascade CJSC
2/2 Melik-Adamyan Street
Yerevan, 0010

Republic of Armenia

Copy Ministry of Finance
Republic Square
375010 Yerevan

Republic of Armenia

Sandra Lutz
our ref.:
phone:
email:

Date:

LEd3 German Financial Cooperation with Armenia
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LzS

0049 69 7431 9681
Sandra.lutz@kfw.de
24.08.2016

Rehabilitation of the Hydropower Cascade Yorotan

EUR 51 million

BMZ-No.: 2007.65.909 (Loan and Project Agreement I: EUR 29 million)
BMZ-No.: 2009.66.499 (Loan and Project Agreement II: EUR 22 million)

Amendment Agreement to the Original Separate Agreement to the above-
mentioned Loan and Project Agreements | and Il dated 20.10.2010 and
the Amendment Agreements to the Loan and Project Agreements | and Il

dated XXXXXXX

Dear Sirs,
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In accordance with the Loan and Project Agreement | and Il entered into between the
Republic of Armenia, represented by the Ministry of Finance ("Borrower") and Vorotan
Cascade CJSC ("Project-Executing Agency") and KfW ("KfW"), each dated 20.10.2010 and in
accordance with the Amendment Agreements to the Loan and Project Agreement | and Il
dated XX/XX/XXXX, the following shall be determined by separate agreement:

Pursuant to Articles 1.2:

the details of the Project as well as the goods and services to be financed from each Loan

granted under the Loan and Project Agreement | and Il (together the “Loans”);
Pursuant to Articles 3.1:

the disbursement procedure, in particular the evidence proving that the disbursed loan

amounts are used for the stipulated purpose;

Pursuant to Articles 11.2:

the details pertaining to Articles 11.1 (Project Implementation and Special Information).

We propose that the following be agreed upon:
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Project Design

Details of the Project

The Project envisages the rehabilitation of two of the three power stations of the
Hydropower Cascade Vorotan in Armenia, being them Shamb and Tatev and additional
optional rehabilitation of Shamb and Tatev and Spandaryan as specified herein. As a
result, the performance, reliability, and availability of the hydro power stations, their
units and related equipment will be improved, re-establishing the full functionality of
this important power generating units. The purpose of the project is to improve safety
and stability of power supply through securing the energy generation from renewable
energy sources. This is to contribute to the sustainable economic development and to
the improvement of living conditions in Armenia through reliable, cost-effective and
environmentally benign power supply, as well as to the protection of the climate. The
criteria for reaching these objectives, the Project results and the required Project
activities as well as the assumptions underlying the Project purpose and the Project

results are contained in Annex 1.

The design of the Project is based on the discussions and agreements made between

KfW, the Borrower and the Project-Executing Agency.

Any change in the scope defined in Sub Clause d of the Clause 1 (d. Optional
rehabilitation scope) shall require the Borrower’s consent through exchange of formal

letters.

The following Project activities shall be financed from the Loans: rehabilitation or — if
deemed necessary - partial new construction of essential components of the
Hydropower Cascade Vorotan, the delivery of necessary spare parts and consulting
services. Based on the presently available information, the Project measures will

especially comprise:
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a. Hydropower Cascade Yorotan: Power Station Shamb/Project Measures

- Rehabilitation of mechanical units, including:

- Replacing of 2 turbine runners incl. CFD analysis and/or model test

- Rehabilitation of 2 turbine wicket gates

- Replacing of each 2 turbine bearings, shaft seals, head covers

- Rehabilitation of draft tube cones

- Rehabilitation of corrosion protection of waterways

- Designing and supplying of 2 new turbine governor systems and refurbishment of
turbine servomotors, accumulators and drain tanks.

- Refurbishment of 2 pressure relief valves and replacement of all associated valves,
supervisory instrumentation.

- Refurbishment of spherical valve (MIV), servomotors, replacement of all controls,
supervisory instrumentation and hydraulic piping

- Refurbishment of spiral case/distributor

Refurbishment of the two (2) discharge measurement systems

- Rehabilitation of electrical units, including:

- Replacing of each 2 generator stator windings, stator cores and stator frames
- Rehabilitation of generator components (rotor, bearings, etc.)

- Rehabilitation of generator air/water coolers

- Replacing of 2 generator excitation systems

- New Automatic Fire Extinguishing System for Generators
- Replacement of 2 17,5kV generator circuit breakers (SF6 type; 6300A)

- Refurbishment of 2 step-up transformers

- Rehabilitation of auxiliary mechanical systems, including:

- Rehabilitation of 2 cooling water systems (new pump & piping partially)
- Rehabilitation of drainage & dewatering System

- Rehabilitation of compressed air system 40 bar

- Rehabilitation of the tailwater stop logs
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- Rehabilitation of auxiliary electrical systems, including:
- Installation of 1 emergency diesel generator Set 275 kVA
- Replacing of low voltage powerhouse distribution boards (400 VAC / 2000 A)
- Replacing of UPS equipment 230 VAC

- New 110 V Battery System

- Rehabilitation of switchyard, including:
- 3 new 220 kV circuit breakers (gas insulated, 25 kA/1250A)
- 14 new 220kV disconnectors (1250 A)
- 12 new 220kV current transformers
- 12 new 220kV voltage transformers
- 12 new 220kV surge arresters

- 1 set new control & protection system for 220 kV high voltage system, including: -
HV switchyard control for 4 bays

- Line protection for 2 transmission lines

- Various, including:

- New Video Surveillance System

b. Hydropower Cascade Yorotan: Power Station Tatev/Project Measures

- Rehabilitation of mechanical units, including:

- Supply of 3 sets of new injectors (with new hydraulic profile, 1 set consisting of 6
injectors), including design and supply of new power nozzles, needles and jet
deflectors
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- Refurbishment of three (3) deflector servomotors and linkage systems

- Refurbishment of spherical valve, servomotors, replacement of all controls,
supervisory instrumentation and hydraulic piping

- Rehabilitation of electrical units, including:

- Replacing of each 3 generator stator windings, stator cores and stator frames
- Rehabilitation of 3 generator rotors
- Replacing of 3 generator excitation systems

- New Automatic Fire Extinguishing System for Generators
- Replacement of 3 12kV switchgear
- Replacement of 1 12 kV generator busbar

- Installation of 1 new power transformer N3 (TDTN 110 kV/65 MVA)

- Rehabilitation of auxiliary mechanical Systems, including:

- Rehabilitation of water cooling systems (2 new pump & cooler)

- Rehabilitation of auxiliary electrical systems, including:
- Installation of 1 emergency diesel generator set (275 kVA)

- Replacing of 1 station auxiliary transformer (630 kVA) and 3 unit auxiliary
transformers (400 kVA)

- Replacing of low voltage powerhouse distribution boards (400 VAC / 2000 A)
- Replacing of UPS equipment 230 VAC

- New 110 V Battery System

- Rehabilitation of switchyard ORU 110 kV block N 1,2, 3, including:

- Replacement of all 110kV switchgear equipments

- Various, including:

- Replacement of the 4 intake gates



316

- Rehabilitation of the intake gantry crane of headrace tunnel
- New Video Surveillance System

- 1 set new control & protection system for 110 kV high voltage system, including: -
HV switchyard control for 3 bays

- Line protection for 3 transmission lines

d. Optional rehabilitation scope

1. Hydropower Cascade Yorotan: Power Station Shamb/Optional Scope

- Rehabilitation of mechanical units, including:
- New Air Admission system, if deemed necessary
- New Upper Draft Tube Cone, if deemed necessary
- Field efficiency and Index testing
- Rehabilitation of electrical units, including:
- Complete replacement of all generator’s rotor poles if deemed necessary
- Design and supply of (x) new static excitation systems including excitation
transformers and automatic voltage regulators if deemed necessary
- Rehabilitation of auxiliary mechanical systems, including:
- New Fire Fighting System
- Rehabilitation of auxiliary electrical systems, including:
- Complete refurbishment of the battery room including room, including drainage,
ventilation and lighting systems
- Rehabilitation of switchyard, including:
- Refurbishment of the control room, switchgear rooms and toilet facilities
- Various, including:
- Rehabilitation of one large size and one medium size tanks

2. Hydropower Cascade Yorotan: Power Station Tatev/Optional Scope

- Rehabilitation of mechanical units, including:
- Refurbishment of spiral case/distributor
- Rehabilitation of electrical units, including:
- Complete replacement of all generator’s rotor poles if deemed necessary
- Design and supply of (x) new static excitation systems including excitation
transformers and automatic voltage regulators
- One new stator frame if deemed necessary
- Rehabilitation of auxiliary mechanical systems, including:
- Civil Works for the cooling water area
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- New Fire Fighting System

- New HVAC (Heat, Ventilation and Air Conditioning) System
Rehabilitation of auxiliary electrical systems, including:

- Complete refurbishment of the battery room including room, including drainage,

ventilation and lighting systems

Rehabilitation of switchyard, including:

- Refurbishment of the control room, switchgear rooms and toilet facilities
Various, including:

- Rehabilitation of one large size and one medium size tanks

3. Hydropower Cascade Yorotan: Power Station Spandaryan/Optional Scope

Rehabilitation of mechanical units, including:
- Refurbishment of spherical valve, servomotors, replacement of all controls,
supervisory instrumentation and hydraulic piping
- Refurbishment of two (2) pressure relief valves and replacement of all associated
valves, supervisory instrumentation
- Design and supply of two (2) new turbine governor systems and refurbishment of
turbine servomotors, accumulators and drain tanks
Rehabilitation of auxiliary mechanical systems, including:
- New cooling water system
- New drainage and dewatering system
- New Fire Fighting System
Rehabilitation of auxiliary electrical systems, including:
- New Station Auxiliary and Unit Auxiliary Transformers
- New Emergency Diesel Generator
Rehabilitation of switchyard, including:
- New Control System, replacement of all equipment
- New Relay Protection System, replacement of all equipment
- New 220 kV Switchgear, replacement of all equipment, including cabling
Various, including:
- Rehabilitation of one large size and one medium size tanks
- New Video Surveillance System

The details of those measures outlined in Article I.1. will be defined during the Project
preparation phase based on a further substantiated proposal by the Project-Executing
Agency, which will be derived from a condition assessment of the various technical
components of the power stations Shamb, Tatev and Spandaryan, while taking into

account the available funds.
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Time Schedule

The underlying indicative time schedules for the preparation, implementation and
operation of the Project are contained in Annex 2.

Total Costs and Financing

The estimated total Project costs including price escalation and contingencies ("Total
Cost") underlying the Project appraisal amount to approximately EUR 56 million. KfW
is prepared to finance up to EUR 51 million thereof in three portions as stipulated in
Article 1 and Article 2 of the Loan and Project Agreement | and Il, respectively. The
composition of Total Costs and Financing is contained in Annex 3.

Changes in the Project Design

Any major changes in the Project design shall require KfW's prior consent. The
Project-Executing Agency shall inform KfW thereof immediately, stating the reasons,
the planned measures and the consequences of the change (including Total Costs).
Execution of such measures may commence only on the basis of revised planning and
upon KfW's consent. Any amendments to commercial contracts resulting from such
changes equally require KfW's consent.

Project Implementation

Responsibilities and Time, Costs and Financing Schedule

The Project-Executing Agency shall be responsible for the implementation of the
Project. The Project-Executing Agency will constitute a Project Implementation Unit
(PIU) that shall be in charge of the implementation of the Project until its final
acceptance. This PIU will be headed by a Project Director. The Project-Executing
Agency shall nominate the respective person and notify KfW thereof. The PIU shall
cooperate closely with the Consultant and the General Contractor.

The detailed time, costs, and financing schedule, quarterly updated for the proper
technical and financial implementation of the Project, shall be prepared as soon as
possible by the Project-Executing Agency in cooperation with the Consultant and
submitted to KfW. Such schedule is to show, by deadlines and amounts, the intended
chronological interrelation of the Project activities and the resulting financial
requirements. If any deviation from such schedule becomes necessary during the
implementation of the Project, KfW shall be furnished with a revised schedule.

The Project-Executing Agency shall coordinate the Project activities during the
implementation of the Project with the "Energy Power System Operator”, respectively
the “National Dispatch Centre”, in particular with regard to the planning and
coordination of the necessary shut-down periods for parts of the hydropower cascade
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Vorotan during the rehabilitation phase, with a view to keep such outages to a

minimum during the Project period.

2. Environmental, Social and Health & Safety Compliance

2.1 The Project Executing Agency shall at all times carry out its business and operations
in compliance with all applicable national environmental, occupational health & safety
and social laws and regulations.

2.2 The Project Executing Agency shall comply with the Core Labour Standards of the
International Labour Organization as set out in the ILO Declaration on Fundamental
Principles and Rights at Work from 1998 and the Basic Terms and Conditions of
Employment.

2.3 The Project Executing Agency shall be responsible for the preparation,
implementation and operation of the Project in compliance with IFC Performance
Standards and World Bank Group EHS Guidelines. 2

The Project-Executing-Agency shall

a) carry out an Environmental and Social Impact Assessment proportionate to
the potential risks and impacts of the project and commensurate with its nature,
size and location,

b) develop and implement a construction and operational environmental and
social management plan (ESMP) for the Project in compliance with the above
mentioned standards,

3. Assignment of a Consultant

3.1 The Consultant shall provide assistance to the Project-Executing Agency in the
preparation and implementation of the Project until its final completion according to the
agreed upon time schedule. The Consultant will provide support for the necessary technical
investigations and assist the Project-Executing Agency’s team with the supervision of the
performance and timely accomplishment of the supplies and services of the General
Contractor/Contractor(s)/Consortium on behalf of the Project-Executing Agency. The
assistance shall be directed towards the timely achievement of the Project goals and the
compliance with the Agreements between the Borrower, the Project-Executing Agency and
KfW (contract documents and KfW’s standards and practices). Within this scope of duties the
Consultant shall basically perform the following activities, while a more detailed description of
tasks is subject to the Consulting Contract:

. Based on the re-assessment and stocktaking of the technical condition of the

existing power stations the Consultant shall present recommendations for the

2 http://www.ifc.org/wps/wcm/connect/115482804a0255db96fbffd1a5d13d27/PS English 2012 Full-

Document . pdf?MOD=AJPERES
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final package of implementation measures and the scope of supplies for the

rehabilitation and reconstruction of the power stations.

The Consultant shall assist the Project-Executing Agency with the elaboration of

an implementation concept and schedule for the Project measures.

The Consultant shall assist the Project-Executing Agency with preparing the
documents for the tendering of the goods and services that shall be provided
by a General Contractor/Contractor(s)/Consortium on turn-key basis in two

different lots to be further specified.

The Consultant will support the Project-Executing Agency during the tendering
phase. This includes the assistance during the assessment of the bids, writing of
an evaluation report, a recommendation regarding the awarding of the contract
and supporting the Project-Executing Agency during contract negotiations in
conformity with KfW guidelines for tendering of goods and services and in
compliance with the environmental and social standards as set out in Section
11.2.

The Consultant will assist the Project-Executing Agency with the supervision of
the implementation of the project with regard to adherence to time limits,
commissioning, quality and costs of delivered goods and services, training of

operating staff.

The Consultant will monitor the implementation of the environmental
management plan, including the disposal of dismantled equipment, material

and particularly liquids (especially insulator oil).

The Consultant will regularly compile progress reports addressing possible
problems and bottlenecks as well as the required or implemented measures,
which will be submitted to the Project-Executing Agency and KfW.

The Consultant shall provide advice to the Project-Executing Agency with
regard to technical and other questions that may arise during the

implementation of the Project.

The Consultant shall support the Project-Executing Agency with the acceptance

of delivered goods and services and the commissioning.

The Consultant will compile a final report after the commissioning.

Following pre-selection and international public competitive bidding, the Consulting

Contract has been awarded to an independent qualified consultant. The contract
awarding procedure has been governed by the "Guidelines for the Assignment of
Consultants in Financial Cooperation with Developing Countries".
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Award of Contracts for Goods and other Services

The contracts for goods and services shall be awarded by way of international
competitive bidding.

The tender documents shall be submitted to KfW for comment in due course prior to
the publication of the invitation to tender.

The bidding period shall be fixed in a way that allows the bidders sufficient time to
prepare their bids.

The remaining details concerning the awarding procedure and contractual provisions

are explained in the "Guidelines for Procurement of Goods, Works and associated Services in
Financial Cooperation with Partner Countries”" (Annex 5), which form an integral part of this
Agreement.

4.5

In the pre-qualification notice or - if no pre-qualification is conducted - in the tender

documents, the Project-Executing Agency shall obligate the bidders to submit together with the

pre-qualification documents or together with the bid a Declaration of Undertaking (see Annex
5, page 24).

4.6

4.7

When concluding contracts for goods and services to be financed from the Loans, the
Project-Executing Agency shall also observe the following principles:

a) As no import duties may be financed from the Loan pursuant to Article 1.3
of the Loan and Project Agreement | and I, respectively, such import duties,
if part of the contract value, shall be stated separately in the contracts for

the goods and services and in the invoices.

b) If payments due under the contracts for goods and services are to be made
from the Loans, said contracts shall include a provision stipulating that any
reimbursements, guarantee or similar claimable payments and any insurance
payments shall be made for the account of the Project Executing Agency to
account IBAN: DE53 5002 0400 3800 0000 00 at KfW, Frankfurt am Main
(BIC: KFWIDEFF), with KfW crediting such payments to the account of the
Borrower. If such payments are made in local currency they shall be
remitted to a special account of the Project-Executing Agency in the country
of the Project-Executing Agency, which may be drawn on only with the
consent of KfW. Such funds may be re-utilized for the execution of the

Project with KfW's consent.

KfW requires ECA guarantees — with a self retention/deductible of 5% - in favour of
KfW and acceptable to KfW as security for repayment of Portion Il of the Loan granted
under the Loan and Project Agreement |. The guarantees shall have a repayment term
of 11 years (22 semi-annual instalments), the first of which will fall due six months after
the readiness for operation of the Project.
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The Project-Executing Agency shall ensure by way of adequate provisions in the tender
documents that the General Contractor/Contractors/Consortium arrange for ECA
guarantees for Portion Il of the Loan granted under Loan and Project Agreement | —
with a self retention/deductible of 5% — in favour of KfW and acceptable to KfW.
Hereby the Project-Executing Agency shall observe the following principles:

a) Tenders submitted shall be accompanied by a Letter of Intent of the respective
ECA(s) indicating their willingness to provide the required ECA guarantees
covering the part of the export contract(s) financed by Portion Il of the Loan and
Project Agreement .

b) The successful bidder(s) shall furnish proof about a legally binding provisional
offer of cover ("offer of cover in principle") of the ECA guarantees to KfW prior
to conclusion of the contracts, which is one of the preconditions for KfW to give
“no objection” to signing the contracts.

c) The successful bidder(s) shall be obligated to pay the entire fee for the ECA
guarantees and bear any other costs arising from the provision of the ECA
guarantees.

d) Prior to the first disbursement from the Loan and Project Agreement |, the
General Contractor/Contractors/Consortium will be required to:

a) furnish proof about the effectiveness of the ECA guarantee(s) to KfW
(Certificate of the respective ECA about the official approval of the coverage
application);

b) submit Exporter’s Guarantee(s) to KfW in form and substance satisfactory to it
with regard to

1) compliance with the ECA requirements specified above and

2) the Exporter’s obligation to pay the entire ECA fee and

3) the Exporter’s duty to inform KfW on the details of the export
transaction.

The Exporter’s Guarantee(s) shall stipulate the obligations of the Contractor vis-a-
vis KfW in connection with the financing of the goods which is to be approved by
KfW before conclusion of the contract.

Prior to the conclusion of a contract for goods and services KfW shall be furnished for
comment with the draft contract(s) as agreed upon, duly provided with the certification
of the Consultant. The same applies to any subsequent modifying or amending
agreements.

Special Implementation Agreements

For the implementation of the rehabilitation programme, the Project-Executing Agency
will form a working group consisting of qualified staff, led by a competent staff
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member who is authorized to take decisions. The latter shall act as key contact
person to the Consultant and the General Contractor/Contractors/Consortium.

5.2  Before starting the construction measures, the Project-Executing Agency will gather all
clearance documents needed according to Armenian law for the rehabilitation and new
construction (construction law, emission protection, safety rules and environmental
standards and others). The Project-Executing Agency will present adequate proof of
these documents to KfW.

5.3  During implementation, the Project-Executing Agency will monitor the effects of the
Project on the environment in accordance with the respective Armenian laws and
Article 11.2. and implement the Project according to these legal requirements. The
Consultant will perform an independent monitoring of the environmental plan for the
Project (defined and managed by the Project-Executing Agency) and will report to KfW
whether the requirements have been fulfilled.

5.4  For the proper monitoring of the Project goal, the Project-Executing Agency will
maintain adequate statistics regarding the pertinent indicators in terms of statistics on
performance/capacity utilization of the power stations (electrical energy produced and
transmitted, peak loads, operating hours, availability, etc.) as well as on any failures
(indicating number, duration and causes, mitigation measures, etc.).

5.5  The Project-Executing Agency commits itself to take care for an adequate disposal of
the equipment/material that will be dismantled during project implementation. The
disposal should be done in such a way that the applicable environmental norms and
standards will be respected. For the insulating oil of the dismantled equipment a
disposal concept will be elaborated by the Project-Executing Agency together with the
Consultant.

5.6  Prior to the first disbursement from the Loan and Project Agreement | and I,
respectively, the Project-Executing Agency will provide evidence to KfW by adequate means
that the financing of its own contribution to the project will be secured.

5.7  Prior to the first disbursement from the Loan and Project Agreement | and I,
respectively, the Project-Executing Agency will provide evidence to KfW that the “Public
Services Regulatory Commission” will adopt an adequate future tariff regime (to be enforced
latest with the commissioning of the Project) for the supply of electricity in Armenia which
provides for a complete coverage of all dept service and interest payments deriving from the
repayments of the Loans for the Project and for gaining an adequate profit-margin.

6. Provisions for the Proper Operation of the Project

6.1 To secure the proper operation of the Project, the Project-Executing Agency shall
submit an operation and maintenance concept drawn up in cooperation with the Consultant
and the General Contractor/Contractors/Consortium at least 6 months before commissioning
of the Project. The concept shall cover a period of at least five years starting from
commissioning of the Project and transmitted to KfW without delay.
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6.2  To secure the proper financing of the Project, the Project-Executing Agency shall
submit a financial forecast, for the operation of the Hydropower Cascade Vorotan at least 6
months before commissioning of the Project. The forecast shall cover a period of at least five
years starting from commissioning of the Project. The forecast shall show the expenses caused
by the Project and the earnings to be expected on an annual basis. The Project-Executing
Agency shall periodically update this forecast and ensure that any financing gaps shall be
covered in due course. The Project-Executing Agency shall transmit such financial forecast and
its revised versions to KfW without any delay.

6.3  The Project-Executing Agency shall apply for necessary tariff adjustments for electricity
produced at and transmitted from the Hydropower Cascade Vorotan into the national grid at
the “Public Services Regulatory Commission” in due time, in order to be able to adequately
cover the additional costs for debt service and interest payments deriving from repayment of
the Loans.

. List of Goods and Services and Disbursement Procedure
1. List of Goods and Services

1.1 The list of the goods and services to be financed from the Loans shall be prepared on
the basis of the contracts concluded for such goods and services. Accordingly, KfW
shall be furnished with an original or a copy of each of said contracts and of any
pertinent amending contracts.

1.2 If any project measures are to be executed on force account and no contracts have
been concluded, KfW shall receive, in lieu of the contracts, a schedule of the measures
planned, broken down by main cost categories ("schedule of force-account measures").
Costs incurred for general administration in connection with force-account work must
not be included in said schedule of force-account measures.

1.3 The KfW shall inform the Project-Executing Agency on request of the amounts of the
Loans that it has reserved for financing (list of goods and services).

1.4 The total amount reserved for the Project-Executing Agency shall not be higher than
the total volume of Funds to be on-lent from the Borrower to the Project-Executing
Agency as specified in the On-Lending Agreement to be concluded between the
Borrower and the Project-Executing Agency.

2. Disbursement Procedure

2.1 Disbursement shall be governed by the regulations as stipulated in Annex 5

(Disbursement Procedure), which forms an integral part of this agreement.

2.2 The unrestricted effectiveness of the ECA guarantee(s) shall be a prerequisite for the
disbursements from the Loan and Project Agreement |, as defined in Article 1 and

Article 2 of the Loan and Project Agreement |.
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2.3 The disbursement from the different Loan and Project Agreements as stipulated in

Article 1 and Article 2 of the Loan and Project Agreement | and Il, respectively, is

envisaged according to the following schedule and as further detailed in Annex 3:

Year 2016 2017 2018 2019 2020 2021 Total

EUR

millio
Total Loan n 0,0 12,29 17,19 18,12 3,40 0,00 51,0
0.0% 241% 33.7% 35.5% 6.7% 0.0% 100%

EUR

Loan&Project | millio
Agreement | n 0,00 7,11 10,85 9,58 1,45 0,00 29,00
0.0% 245% 37.4% 33.0% 5.0% 0.0% 100%

EUR

Loan&Project | millio
Agreement Il |n 0 5,18 6,33 8,54 1,95 0,00 22,00
0.0% 23.5% 28.8% 38.8% 8.9% 0.0% 100%

It has to be pointed out, however, that these are indicative figures only and that the

draw-down of funds shall depend entirely on the progress of Project implementation.

The Project-Executing Agency will

. Check all necessary documents to be presented for disbursement which will

include, for example, valid advance payment and implementation guarantees in

accordance with the specimen required by KfW, insurance policies and

transport documents, etc. The Project-Executing Agency will keep the relevant

documents ready for inspection by KfW;

. Examine, whether the regulations concerning the disbursement procedure that

are agreed between the Project-Executing Agency and KfW are being adhered

to.
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Reporting and Other Provisions

Reporting

Until further notice, the Project-Executing Agency shall report to KfW quarterly on the
progress of the Project (Progress Reports), including the fulfilment of the
implementation agreements stipulated in Section 1l.4. in this Agreement and on the
development of all other important general conditions including environmental and
social performance, topics of occupational health and safety and labour conditions. The
report shall include the points listed in Annex 6. In addition, the Project-Executing
Agency shall report on all circumstances that might jeopardize the achievement of the
overall Project objective, the Project purpose and the Project results. At the time of the
physical completion and commissioning of the Project, but before the expiry of the
guarantee period at the latest, the Project-Executing Agency shall submit a final report
on the measures carried out. The first report on the state of affairs shall be submitted
as of 30.12.2016. The reports must have been received by KfW not later than four
weeks after the end of the period under review. The reports shall be countersigned by

the Consultant.

In addition, the Project-Executing Agency shall submit special, unscheduled reports on
all circumstances that might jeopardize the achievement of the overall Project
objective, the Project purpose and the Project results. In particular, the Project
Executing Agency shall notify KfW promptly of any event in relation to environmental
and social issues including occupational health & safety or labour issues as well as on
adjacent populations

(i) that has a direct or potential material adverse effect or

(i) that has attracted substantial adverse attention of outside parties, created
substantial adverse media/press reports or

(iii) gives rise to material potential liabilities.

The Project-Executing-Agency shall also inform KfW of any measures taken to mitigate
or remedy the effects or cause of such events.

The reports shall be countersigned by the Consulting Engineer and be submitted not
later than two weeks after the relevant incidents happened. Moreover, the Project-
Executing Agency shall furnish KfW with its Annual Report together with the Report of
the Auditor and the Auditor’s Management Letter. These reports shall be submitted to
KfW preferably within six months but not later than nine months after the end of the
relevant company’s financial year.

If the Project-Executing Agency has charged the consultant to write the progress
reports and/or the final report, the Project-Executing Agency shall comment on the
reports or acknowledge its approval of the content by countersigning the reports.
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The Project-Executing Agency shall inform KfW immediately if the installations
reached the stage of readiness for operation. The form for the confirmation of
readiness for operation is given in Annex(es) 1 of the Loan and Project Agreement |
and I, respectively.

After completion of the Project, the Project-Executing Agency shall report on its
further development (see Annex 6 for details). KfW shall in due course inform the

Project-Executing Agency about the end of the reporting period.

Other Provisions

The Project-Executing Agency shall send to KfW all such documents as are necessary
for KfW to give the comments and approvals mentioned above or in the enclosed
guidelines early enough to allow reasonable time for examination.

The Project-Executing Agency shall set up Project sign boards that will contain at least
the following message:

"A development project of the Republic of Armenia and ContourGlobal Hydro
Cascade CJSC, co-financed by the Federal Republic of Germany through Kfw"

A project seal provided by the German Embassy shall be placed on the Project sign
board.

The above provisions may be amended or modified at any time by mutual consent if
this should appear useful for the implementation of the Project or the execution of the
Loan and Project Agreements | and Il. In all other respects, the provisions of Article 13
and Article 14 of the Loan and Project Agreements | and Il, respectively, shall apply to
this Agreement accordingly.

This Agreement is executed in three originals, in the English language.

Please confirm your consent to the above Agreement by signing in a legally binding form and

returning one of the enclosed originals.

Please forward a copy of the present letter in due course to the Consultant.

Yours sincerely,
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Kfw

Read and agreed:

Yerevan, this day of

ContourGlobal Hydro Cascade CJSC,

represented by
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Annex 1:

Annex 2:

Annex 3:

Annex 4:

Annex 5:

Annex 6:
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Objectives and Results of the Project and Assumptions for their Achievement
Time Schedules
Total Costs and Financing

Guidelines for Procurement of Goods, Works and associated Services in Financial
Cooperation with Partner Countries

Disbursement Procedures

Content and Form of Reporting



330

FUdLESNUUG P GPUYh MUV ULUGHN

SHARE PLEDGE AGREEMENT
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Yerevan

[December 8], two thousand and sixteen

This  Share Pledge Agreement (this
"Agreement") is dated [December 8], 2016

and made by and among,

YOROTAN HOLDING S.a r.l., a société a
responsabilite limitée incorporated under
the laws of the Grand Duchy of
Luxembourg, with registered office at 35-
37, avenue de la Liberte, L-1931
Luxembourg,  registered  with  the
Luxembourg Trade and Companies
Register under number B 185052,
hereinafter referred to as “the Pledgor”,
represented by its authorized
representative RA citizen Ara Hovsepyan
(Passport No. AN0617035, issued Aug. 15,
2013), acting pursuant to the power of

attorney issued on November 25, 2016;

and,
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HSBC CORPORATE TRUSTEE
COMPANY (UK) LIMITED, a legal entity
organized under the laws of England and
Wales, registration no. 6447555, with its
address at 8 Canada Square, London E14
2HQ, UK, in its capacity as Collateral Agent
for the Secured Parties in accordance with
the Intercreditor Agreements, represented
by its authorized representive, RA citizen
Hayk No.
BA2116568, issued Oct. 29, 2015, resident
at 9 Nork Masiv, bldg. 25, apt. 48),

Mamajanyan (Passport

pursuant to the power of attorney issued
November 28, 2016, hereinafter referred

to as “Pledgee 17,

INTERNATIONAL
CORPORATION,

FINANCE
an international
organization established under its Articles
of Articles among its member countires,
including the Republic of Armenia, address
2121 Pennsylvania Ave., NW, Washington,
DC 20433, USA, as a Senior Lender and
as an Interest Rate Hedge Counterparty,

represented by its authorized representive,
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RA citizen Karen Varagyan (Passport No.
AK 0454216, issued March 2, 2010, by
069, resident at 27 Sharur St., bldg. 27,
apt. 21), pursuant to the power of attorney
issued November 26, 2016, hereinafter

referred to as “Pledgee 27,

NEDERLANDSE FINANCIERINGS-
MAATSCHAPPI) VOOR
ONTWIKKELINGSLANDEN N.V., a legal

entity organized under the Netherlands,
registration no. 27078545, with its address
at 71 Anna van Saksenlaan, Hague (2593
H), Netherlands, as a Senior Lender,
represented by its authorized representive,
RA citizen Armen Simonyan (Passport No.
AMO0442620, issued Sept. 1, 2011, resident
at Yerevan 9 Tpagrichner St., apt. 54),
pursuant to the power of attorney issued

October 28, 2016, hereinafter referred to
as “Pledgee 3”,

DEG - DEUTSCHE INVESTITIONS- UND
ENTWICKLUNGSGESELLSCHAFT MBH ,a
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German legal entity registered under HRB
1005, with its address at 22 Gammergasse
22, Cologne 50676, Germany, as a Senior
Lender, represented by its authorized
representive, RA citizen Hayk Mamajanyan
(Passport No. BA2116568, issued Oct. 29,
2015, resident at 9 Nork Masiv, bldg. 25,
apt. 48), pursuant to the power of attorney

issued November 26, 2016, hereinafter

referred to as “Pledgee 47,

The REPUBLIC of ARMENIA, acting
through its Ministry of Finance represented
by its authorized representative, Armenian
citizen Tirayr Vardazaryan (Passport No.
AMO0423644, issued August 19. 2011, by 001,
resident at 12 Nansen St., Apt. 20, Yerevan),
pursuant to the power of attorney issued

[December 1], 2016, hereinafter referred

to as “Pledgee 57,

Pledgee 1, Pledgee 2, Pledgee 3, Pledgee 4
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and Pledgee 5 shall be collectively referred
to also as "the Pledgees". The Pledgor and
the Pledgees are sometimes jointly
referred to as "Parties" and separately as

"Party."

Recitals

The Pledgor is the majority shareholder in
ContourGlobal Hydro Cascade CJSC (the

“Borrower”);

The Borrower, Pledgee 1, Pledgee 2,
Pledgee 3, Pledgee 4 and others have
entered into that certain Common Terms
Agreement dated [December 8], 2016 in
respect of the financing of the Project (the

“Common Terms Agreement”);

Pursuant to the Common Terms Agreement,
the Borrower has entered into the following
Financing Documents in respect of the

Offshore Obligations (defined below):

IFC Loan Agreement by and between the
Borrower and Pledgee 2 dated [December 8],
2016, (the “IFC Loan Agreement”);

FMO Loan Agreement by and between the
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Borrower and Pledgee 3 dated [December 8],
2016, (the “FMO Loan Agreement”);

DEG Loan Agreement by and between the
Borrower and Pledgee 4 dated [December 8],
2016, (the “DEG Loan Agreement” and,
collectively with the IFC Loan Agreement and
the FMO Loan Agreement, the “Senior Loan

Agreements”); and

Interest Rate Hedging Agreement by and
between the Borrower and Pledgee 2 as
Interest Rate Hedge Counterparty dated
[December 8], 2016 (the “Interest Rate
Hedging Agreement”).

Pursuant to each Senior Loan Agreement
and, as applicable, the Interest Rate
Hedging Agreements, (i) each of Pledgee 2,
Pledgee 3 and Pledgee 4 have extended or
will extend financing in an amount up to
$150,000,000 (one hundred fifty million
US Dollars) to the Borrower, finally and
fully repayable by November 30, 2034 and
(i) the Borrower has agreed to incur
certain other financing costs (including any
amounts due under the Interest Rate
Hedging Agreement), fees and expenses
associated with the financing described in
() above (collectively, the “Offshore

Obligations™);
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The Borrower and Pledgee 5 have entered
into that certain Subcredit Agreement
dated [December 8], 2016 in respect of, in
part, refurbishments and improvements to
certain assets and property owned by the
Borrower whereby Pledgee 5 has extended
financing €697,853.84 (six hundred ninety
seven thousand eight hundred fifty three
and 84/100 Euros) and will extend up to
€50,302,146.16 (fifty million three
hundred two thousand one hundred forty
six and 16/100 Euros) to the Borrower,
finally and fully repayable on June 30,
2050 (the “Onshore Obligations”); and

The Borrower and Pledgee 1 have entered
into that certain Parallel Debt Agreement
dated [December 8], 2016 (the “Parallel
Debt Agreement”), whereby the Borrower
has agreed that it owes an amount to
Pledgee 1 at all times equal to, and in the
currency or currencies of, any Secured
Obligations (including, without limitation,
the Onshore Obligations and the Offshore
Obligations) outstanding from time to time

(the “Parallel Debt Obligations™);

Pledgee 1 shall be the Collateral Agent,

acting for the other Pledgees in



1.1.

wunwupg, 2nigwhbin Pnjuwnnipjwu
Muwjdwuwgph L  Muwpuwwnbpbph Uhole
Muwjdwuwgnptph  hwdwdwju  (huswybu  np
uwhdwuynud £ unnply):

Npwbiu ®nfuwnnth Yynnuhg 2nigwhbn
Pnfuwnnipjwu Muwpwnwynpnigjniuutiph W
Uwwhnyywd Muwpwnwynpniejniuutiph

Ywwwpdwu wwywhnydwu dhong, h phyu wjng,
Spwywuinniu wwpwnwynpynid § Yuwnwpbip unyuny
uwhdwujwd Spwyh Unwplwh  wnwouwihu
gpwywnpnud:  Unyun  twfuwwnbuynd E, np
Spwywnniubph dholt Spwyh Unwplwih hwunbw
lwuwwywwnynipjwt wunhbwuwlwpgnudp unyu
wwjdwuwgph hwdwdwjy  Yuwwwpws Jbtipohu

gpuiugdwt  opyw npnipjwdp  wtwp £ hup
hGunlyw Yepw.

SGpwdwnnt 1 - wnwoht nwuwlwpgdwu qpwy
Spwdwnnt 2 - Gpypnpn nuuwlwpgdwu gpwy
Spwdwnnt 3 - bppnpn nwuwlwpgdwu  gpuy
Spwdwnnt 4 - snppnpn nwuwlwpgdwu gpwy, W
Spwdwnnt 5 - hhugbpnpn nwuwlwpgdwu gpwy:

Mwuwnh, Spwdwwniu b Spwydwnniubipp unyuny
hwdwdwjuynid Gu htinlywh dwupu.

Uwhdwunwudubp

Unyu Muwjdwuwagnh ubippnhhojw
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accordance with the Parallel Debt

Agreement and  the Intercreditor

Agreements (defined below).

As security for the fulfillment of Borrower's
Parallel Debt Obligations and Secured
Obligations, the Pledgor is required to
create a first ranking security over, inter
alia, the Collateral defined herein. It is
intended that the priority ranking among
the Pledgees with respect to the Collateral
as of the effective date of the last

registration pursuant to this agreement will

be as follows:

Pledgee 1 - first ranking security,
Pledgee 2 - second ranking security,
Pledgee 3 - third ranking security,
Pledgee 4 - fourth ranking security, and
Pledgee 5 - fifth ranking security.

NOW, THEREFORE, Pledgor and
Pledgees hereby agree as follows:

Definitions

As used herein, the following terms have



uwhdwunwiubpu niubu hGwnlyw| hdwuwnubpp.

«MEnwlwu Gpwugdwt Lhwgnp  Uwpdhu»

Uowuwynid k <e YEunpnuwywu
ntwnghuwphw:
«Gpwyh  wnwplw»  Vpwuwynwd £ unyu

wwjdwuwgph 2.1 Ywnnwd uwhdwuwd gnypp:
«Muwpuwwmbpiph  Uhgol
pwuwynd £ Spwdwhu Snpdwlwinigjwu L
Upolt  Muwjdwuwghp W
Muwpwwwbptph Upoh UL Spwdh Pwrfudwu
Muwjdwuwaghp:

Nuwydwuwqgpbtp»

Muwpuwwnbiptiph

«Gpwywjht Qnpéwlwnipjw L
Muwpunwinbpbph Uhole Muydwtwghp»
wuwynwd £ wn  pynd’  Fpwydwnnt  1-p,

Spwlwnnt 2-h, Spwywnnt 3-h b Spwdwnnt 4-h
dholi, 2016p. [ntYwnbtdptph 8]-phu  Yupywsd
Spwydwiht Snpdwlwinigywu bW Mwpunwwnbpbph
Uhol Mwjdwuwghp:

«Nwpunwwbptph Upgb b Gpuwdp Pwfudwi
Muwydwuwghp» Lywuwymd £ wnp  pynd’
SGpwdwnnt 1-h b Spwdwnne 6-h dhol, 2016p.
[nGYwntdpbph  8]-hu YupJwd Muwpuwwnbpbph

Uhol U Gpwyp Pwofudwt Mwydwuwghn:
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the following definitions:

“Authorized State Registration Body”

means the Central Depository of Armenia:

“Collateral” means the property defined

in Article 2.1 below.

“Intercreditor Agreements” means the

Collateral Agency and Intercreditor

Agreement and the Intercreditor and

Security Sharing Agreement;

“Collateral Agency and Intercreditor

Agreement” means that certain Collateral
Agency and Intercreditor Agreement
entered into as of [December 8], 2016, by
and among, inter alios, Pledgee 1, Pledgee

2, Pledgee 3 and Pledgee 4;

“Intercreditor and Security Sharing

Agreement” means  that  certain

Intercreditor  and  Security  Sharing
Agreement entered into as of [December
8], 2016, by and among, inter alios,

Pledgee 1 and Pledgee 5;



1.2.

1.3.

1.4.
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«Uué»  Uwuwynd F gwulwgwd wuhwwn, "Person” means any individual, company,

pulytipnigni,  Yunwywpnieyniu - Ywd - wjl government, or other legal entity.
hpwjwpwuwlwu wud:

«Uwwhnyqjwé MNMuwupumwynpnipyniuutip»  nwup
Cunhwunip Muwydwutiph Uwuht “Secured Obligations” has the meaning
Mwpjdwuwgpnud  npwu  wpqwd  pdwuwnp: given to it in the Common Terms

Agreement.

«Pwdubwnndubph Cwizyh Owbtpwuwinp»
Uowuwynud £ Udtphwpwuy PLL:
“Share Account Operator” means

Ameriabank CJSC.

Unyu  wwjdwuwgpnud  dedwinwntipny  wnwywd Any capitalized term in this Agreement not

guwulugwd wbkpdhtu nih wiu pdwuwnp, npp otherwise defined herein shall have the
uwhdwuywd t Cunhwunip Mwyjdwuutiph Uwuhu

Muwjdwuwgnpntd:

meaning given in the Common Terms

Agreement;

Unyu Muwjdwuwgpnud tiquyhny oguwugnpdwé In  this Agreement, unless the context
pwnbipp Ubpwnnd U uwl hnquwyh pwnbph otherwise requires, words denoting the
hdwuwnp UL hwlywnwyp, pwgwnnyejwdp wju
ntiwpbiph, tpp pndwunwynieniup wyp Yepw £
wwhwugnid:

singular include the plural and vice versa.

Unyu Muwjdwuwgpnud npub wy wwydwuwgph Reference herein to any agreement is to

Ypw Yuwnwpyws hnnud h thwnh £ wnund win sych agreement as originally executed, or,

Wwydwbwghpt - wibwGu, htgwbu wiu gnpdtiy £ if sych agreement at any time thereafter is

fupdut wwhht fud, bR wn wuwydwbwghpp amended, supplemented or otherwise

htunwqujnud  hnthnfudlp £, wwyw'  win



2.1.

wwjdwuwghnu hp thnthnfunipintupny
hwunbipa:

Mujydwuwgph wnwplyw

Npwbiu ®nfuwnnth Yynnuhg 2nigwhbn
Pnfuwnnipjwu Mwpwwynpnientubph W
Uwwhnyywd Mwpuwynpnipntutbph

Ywwwpdwtu wwywhnydwu dhong, Spwywwnniu
unyuny  Gpwywnniubphu gpwywnpnd -k
ubpYwynwu gnynipyntt niutignn jud wwwguynud
wnwowuwihp, ubpywynwdu Spwywuwnnthu
wwuwlwunn Ywd wwwquwnud  upw  Ynndhg
ubthwwuniejwtu  hpwynitupny &bnp  pGpdGihp

gnypbpp b wwhwuoubpp uwhdwuywd hnngwd

2.1.1. ybwny (wjunthbnn  wdpnnop  Jhwupt!’
«Gpwyh Unwpyw») Gpwyh Unwplywih wpdtiphg
npw Ypw pnuwquudnid nwnpwdbiny
pwywpwnntd utnwlw|nt htwnlyw
Uwfuwwwuwnynipjwup.

SGpwywnnt 1T - wnwoht  Uwluwwwwnynipjwu
gnwyh hpwyniup,
SGpwdwnnt 2 - Gpypnpn  Gwjuwwwnynipjwu
gpuh hpwyntup,
SGpwdwnnt 3 - Gppnpn Gwjuwwwnyniejw
gpuh hpwyntup,
SGpwdwnnt 4 - snppnn bwjuwwwwnynipjwu
gnwyh hpwyniup, o

Spwywnnt 5 - hhugbpnpn twhiwwwunynipjwu
gnwyh hpwyniup:

Uuywfu gpwyh twfuwwwunyniypjwu JGpnugjw
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modified, as so modified, amended and

supplemented.

Subject of the Agreement

Borrower’s

Debt

As  collateral for the
performance of the Parallel
Obligations and the Secured Obligations ,
the Pledgor hereby grants to the Pledgees
and the Pledgees accept pledge rights over
the property and claims, whether now
owned or hereafter acquired and whether
now or in the future existing defined under
clause 2.1.1. below (collectively, the
"Collateral") in the following ranking of
priority of enforcement (under the
condition and after Existing Pledges are

released/terminated):

Pledgee 1 - first ranking security,

Pledgee 2 - second subsequent ranking security,
Pledgee 3 - third subsequent ranking security,
Pledgee 4 - fourth subsequent ranking security,
and

Pledgee 5 - fifth subsequent ranking security.

Notwithstanding the ranking above, the
proceeds of any enforcement hereunder
in accordance with

shall be distributed

Section 4.1 below.



2.1.1.

2.2.

2.3.

2.4.

Ywpghg, pnuwgqwuddwu dhongubpp wbwp £

pwotuytu ubippnugyw) <nnywsd 4.1-h hwdwdwu:

Spwyp Unwplywu dwpupwdwuu uyuwpwgpywsd k
" hwybyws 1-nud (Snypbiph Swul).

SGpwdh wnwplwu  Swupwpbnujwd sk
qpuiyny, wngbjwupny
dwupwpbnujwdniyejwdp’ husp hwjwundwd k
MEnwlwu Gpwugdwu Lhwgnp Uwpduh Ynndhg
npwd nbntywupny' wnpwsé [06 nblywnbdptp],
2016p. L gniguwywgnywsd £ Cwybywd 1-nd:

npuk
Ywd wj|

SGpwlwwnniu ywpunwynpynid £ dEnuwnyb) pninp
wuhpwdbon  pwjlpu nL
Spwyph Unwplwih tuwuwmdwdp SGpwdwnniubph
hpwynwpubpt  wdpwgpbint hwdwn, uGpwnjw
npwug gpuiugnuip
Cwupwwbwunipjwt opbuunpnipjwt  hwdwdwju,

ghpdnnniejnluttipp

Lwjwunwup

Greb optiupp wy| pwu sh Uwfuwwnbiuncd:

Unyu Muwjdwuwghpp uwnnpwgptinig  hGwun,
SGpwywuwinnit whwp £ dwunigh Spwywnnt 1-hu

®njuwnnth pwdubwnndutiph 6tnp pbpdwu Ywd

pnnwplyiwu  jnipwpwugnip nbwph  dwuhu:
SGpwlwwnnit - wbwnp £ pnipp wuhpwdbion
dhongutipp  &Gnuwpyph  wdpwgpbint  hwdwp

Spwywnniubph wywhnywd hpwyntupubipp win
pwdubwnndubiph  hwunbuw, gpwyh
gpwugnuip  Cwjwuwnwuh  Lwupwwbnnyejwu

ubpwnjwy
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Description of Collateral List of Property as
set forth in Attachment 1

The Collateral is free of any pledge, lien
and encumbrance as stated under the
dated December 06, 2016,
issued by the Authorized State Registration

statement,

Body which are listed in Attachment 1.

The Pledgor shall take all necessary steps
and acts to perfect the Pledgees' security
Collateral,

interest in the including

registering the pledge pursuant to
Republic of Armenia law, unless the law

provides otherwise.

The Pledgor shall deliver a notice to the
Pledgee 1 with respect to any acquisition or
issuance of any shares in the Borrower
after the signing of this Agreement. The
Pledgor shall take all necessary steps and
acts to perfect the Pledgees' security
such  shares,

interest  in including

registering the pledge pursuant to



2.5.
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opbiuunpnuejwu hwdwdwju, Grb opbupp wy| pwu Republic of Armenia law, unless the law

sh Uwfuwwnbunud: provides otherwise.

Spwyh Unwpluwih tywwndwdp gpuyh hpwyniupp Security over the Collateral shall  be
whwnp £ gpugyh Mnwlwu Spwugdwu Lhwgnp registered and take effect at the Authorized

Uwpdunwd W mdh dbg  dwth  htwnlyw| gtate Registration Body in the following

hwonpnwywunyejwdp. order:

(xi)  Unwoht' gpwyh hpwyniipp wbinp £ (xi)

anuitigyh Spwdwnnt 1-h widwdp, First, security shall be registered in

(xii)  Wunthbwnl' gpwyh hpwyniupp whwp £ the name of Pledgee‘1,
gnwtgyh Hpwywnnt 2-h wuywdp, (xi)  Thereafter, security shall be
(xii)  Wunthbwnl' gpudh hpwyniupp whunp k registered in the name of Pledgee 2,
gpwugyh Spwdwnnt 3-h wudwdp,  (xiii)  Thereafter,  security shall  be
(xiv)  Ujunthbnld gpwgh hpwydniupp whwnp & registered in the name of Pledgee
gpwugyh Gpwywnnt 4-h wuywdp, 3,
(xv)  Wunthtwnl’ gpwih hpwyniupp winp £ (xiv)  Thereafter,  security  shall  be
gnwugyh Snwdwnnt 5-h wuywdp: registered in the name of Pledgee 4,
Ubywju  MGumwlywu  Spwugdwu  Lhwgnp and
Uwpdunwd gpwugywsd gnwyh (xv)  Thereafter, security shall be
twliwwwinyniejwt  Ywpghg,  pruwqwbadwl registered in the name of Pledgee 5.

Notwithstanding the ranking recorded in
dhgngubpn whnp b pupfuyst  Ubppntgwy § §

Znnuuwd 4.1 hwdwaw: the Authorized State Registration Body, the

proceeds of any enforcement hereunder
shall be distributed in accordance with

Section 4.1 below.

LyLwpybnt hpwyniuputip, Voting Rights, Dividends and Other
2whnipwpwdhtiubn, wyp hwinjugniuiubp Distributions
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Lwuh nbn fuwfundwu hwph dwuhu dwunignud At any time prior to the notice of an Event

sh winyby (U pwuh nbtin optiupny fuwfuwnnuiubiph of Default (and expiration of any statutory

Yepwgdwt hwdwn  uwhdwbwd  dwalbwnlbnn grace period) the Pledgor may exercise its

sGU [pwgb]), Gpwydwwnu ognynd £ pdGwplybint
9
L pudp - Unwinbuyht— dbpuwpbipnn - w Collateral and receive and use cash

wdniupub L unmwund nt oguwanndnd E
hpudnipthg ann dividends, subject in particular to the
npwdwhtu owhnipwpwdhuubipp, husp Gupwyw k

ubppnhhojw| uwhdwuwthwyndubphu.

voting and other rights pertaining to the

following restrictions:

SGpwjwwnnit wnwug Gpwywnnih vwjubwlwu The Pledgor may not, without the prior
gpwynp  hwdwdwjunyejwu  hpwyniup — sniuh written consent of Pledgee 1 (unless, with
(pwgwnnipjudp Shuwbuwlywl Pwunwenebnny respect to (i), (i), (i) and (iv) below,
prynnqwd nuptph Yuwdws (i), (i), (i) permitted under the Financing
(iv-h htwn) pyGwplybine utippnhhgwy hwpgtinh
wnusnipjwdp’

Documents), vote to:

I d the charter of the B
i.  Pnfuwnnth Yuwunuwnpnigjwt wjuwhuh .- amend the charter of the borrower

thnthnfunyeintuutiph Ywwnwpnwp, npnup !n a mcjinner that would be. .
hwlwun b Snpdupph inconsistent with the provisions of

any Transaction Document;

Pwunwpenrbphu,

ii.  ®nfuwnnth yEpwlwgiwybpwynup Yud ii.  reorganize or wind-down the
[nwpnuip Ywd pny| nwg Borrower , or permit the Borrower
Pnfuwnnthudhwadnyyb, dhwuw| wyg to merge with another company or
puybpniejwu htin Ywd unbindt| nnwwp form any Subsidiaries;
puyGpnienwuutp,

iii.  authorize, declare, make or pay any
iii.  pwdutinbipipht gwhwpwdhuubph, dividends, payments or transfers of

YSwpnulutinh Ywd gutijuigws w| duh any kind to its shareholders;
thnfuwugnudubiph enywwpnidp,

hwjinnwpwnpnudp, nbnwpwfunudp, Yud

Jéwpnudp,
iv.  Spwyh Unwpluwh hwunbu hp iv.  transfer its ownership of the
ubthwlwunipjwu hpwyniuph Collateral; or

thnfuwugnudp, Ywd
v.  Sphuwtuwlwu Pwunwnpebtipn wpgbijwd

nnut gnpénnniejw Ywwnwipnudp, npp v. take any other action prohibited
Ywpnn £ pwgwuwlwu wgnbgnipniu
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3.4.

niubuw| Spwywnnth unyt Mwjdwuwgnphg
pfunn hpwyniuputiph Ynw:

Shwuwuuwlwu Pwuwwnpnrbph
opowuwyubpnud  pwpniuwyynn  Fuwfjundwu
Ywph Ywd << Pnfuwnnpwu Mwjdwuwgph
hwdwdwju dwjn gnudwnh dwpnud
shpwlwuwgubint dwuht, npp Ywplwnne 5-hu
hwdwdwju Mwpunwwnbptph Upol b Spwyhp
Pwoludwu  MNMuwjdwuwgph <nnwd  2.04-h
Pnuwgqwudnud wwhwugbint  hpwyniup  Yunw,
SGpwdwnnt  1-h Ynndhg  Gpwlwwintht b
®nfuwnnthu (hwply  Gnwd  nbwpnd  uwl
MEnwlwu  Spwugdwu  Lhwgnp  Uwpduhu)
wwwnwd dwunignd tnwint wwhphg hwajwplynn
optupny juwfunnwiuph YGpwgdwu hwdwp
uwhduwywd dwdybunubpp  [pwuwing hbwnn,
Spwywwniu sh Yupnn  hpwlwuwgubp  nplk
pytwnytine Ywd Spwyh Unwpluwihu ybpwptipnn
wj| hpwyntup wnwug Spwywnnt 1-h Gwjutwywu
gpwynp hwdwdwjuniejniup unwuw|nt:

SQpwywnnt 1-h b Gpwywunnth dholt wnwowgwd
gwulwgwd yté Yuwwywsd Ypwywnnt 1-h Ynndhg
pytwpytine U Spwdh Unwplwiht ybpwptipnn
wj| hpwyniupubiphg ogunybijnt htiwn, sGu wqgnnwd
Spwywnne 1-h Ynndhg  wn hpwyniuputiphg
ogwybnt hpwywuntpjwu Ypw:

Pnuwgquwudanid mwpwdtip U hpwgnidp
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under the Financing Documents or
that adversely affects any Pledgee’s
rights under this Agreement.

Upon expiration of any statutory grace
period after due notice was sent by
Pledgee 1 in accordance with the Armenian
Law and Intercreditor Agreements to the
Pledgor and the Borrower (and if
applicable to the Authorized State
Registration Body) of an Event of Default
which is continuing under any Financing
Document or a failure to pay principal
under the RoA Loan Agreement that would
entite Pledgee 5 to request an
Enforcement Action under Section 2.04 of
the Intercreditor and Security Sharing
Agreement and by the law of the Republic
of Armenia, the Pledgor may not exercise
any voting or other rights pertaining to the
Collateral without the prior written consent

of Pledgee 1.

Any dispute between Pledgee 1 and the
Pledgor about whether Pledgee 1 had the
right to exercise any voting or other rights
pertaining to the Collateral shall not affect
the validity of any exercise by Pledgee 1 of
such rights.

Foreclosure and Enforcement



4.1.

Lwjwuwnwuh Lwupwwbwnniejwu
opGuunpnipjwdp  pEnywwnpjwsd uwhdwuubpnid,
wnwlg nwunwpwu  Jud
Jwd  hpwwywpwlwihu
wénipnh, ppwynwp nuh phy Ywd  dwuwdp
pnuwgqwudb] Spwyh Unwplwu, hpwgubp wjiu b
hpuwgnuihg dhgngutinh  hwayhu
pwywnwnb) 2nigwhtbin Pnfuwnnipejwu
Mwpunwynpnipinubpp W Uwwhnyywd
Ytiinnwd

Spwydwnnt  1-p,
wpphwnpwd  nhdbnt

uinwgywd

Muwpunwynpnyeyniuttipp’ 4.2
Uwpuwwnbuywsd Ywnpgny: Wnwhuh owmwpnidhg
dhongutipp  wbwp £ pupuyti
Spwywnniubph dhsole hwdwdwuunptu
Spwywnniutiphg jnipupwugniph’ dwpdwu
2nigwhbin Pnfuwnnipjwu
Uwwhnyywd

pwduhu

utnwgywd

Gupwlw
Mwpwnwynpniiniubiph Yuwd
Mwpwnwynpniiniubiph
hwdwwwwwuluwu,
hwdwadwu
Muwydwuwgntiph, huly duwgnpnp, tpb wnwhuhu
thup, wbwp £ Joéwpdh  Spwydwnnihu:
Spwywnniubpp hwdwdwjuyntd Gu, np
1-h  Ynndhg
wuwwhnyywd

dhdjwug hwywuwn

Muwpwwwnbiptph Uhole

Spwywnnt
hwdwdwyu

unyu  Muwjdwuwagph
roin
wwpuwynpnipiniutGpp wwnwpbint bwywwwynyg
Spwyh wnwplywih pnuwgqwudnip b Jwbwnpp,
nwnwpbgund £ Spwdh Unwplwih ufwundwdp
Spwywnniubph
twhuwwnbuwd gpwyh hpwyniupubipp:

unyu Muwjdwuwagnpny

Pnfuwnnit Wwunwufuwuwwnnt sE Spwydwnnt 1-h
Ynndhg h fuwfunnwit Mwpunwnmbptph Uhol
npluk
dhgngutiph

Muwjdwuwgnpbiph  wwjdwuubph  hngnun

Spwywnnth pnuwquuddwu
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To the extent permitted by the law of the
Republic of Armenia, Pledgee 1 shall have
the right to foreclose all or any part of the
Collateral, sell it and satisfy all of the
Borrower’s Parallel Debt Obligations and
Secured Obligations from the proceeds of
the Collateral, without an order by a court
or arbitral tribunal or auction as set forth
in Art. 4.2 below. The proceeds of such
disposition then shall be distributed among
the Pledgees pro rata according to each
Pledgee’s share of the outstanding Parallel
Debt Obligations or Secured Obligations,
as the case may be, on a pari passu basis in
accordance  with and  subject to the
Intercreditor Agreements and the excess, if
any, shall be paid to the Pledgor. The
Pledgees agree that foreclosure and sale of
the Collateral by Pledgee 1 to recover all
the amounts of all obligations secured by
this Agreement releases the pledge over

the Collateral in the name of the Pledgees

created under this Agreement.

The Pledgor shall not be liable for failure
of the Pledgee 1 to distribute the proceeds
of the foreclosure to any Pledgee in
accordance  with  the Intercreditor
Agreements. In case of deficiency, if the
proceeds of the foreclosure are not

sufficient to repay all of Borrower's Parallel



4.2.

pwotundp  wwuwpwéd  swwwhnybint  hwdwp:
Mwlwunpnh  nbwpnty,
unwgywd dhongubipp

2niqwhtin

et pnUwqwudnwihg

pwywpwn sGu
Spwywinnth Pnfuwnnipejwu
Mwpunwynpnipjnutbpp W Uwwhnyywd
Muwpwwynpniejniuubipp Yydwnpbint hwdwp, www
Pnfuwnnth’ Fpwywnniubph  hwunby duwgju
wwnwwynpnipjniuubpp nwuynd G nfuwnnth
djnu bplw b wwywqw wwpunwynpnie)niuubiphu
hwywuwp'

Cwjwuwnwuh  Lwupwwbwnnypjwu

opGuunpniejwdp pnywwnpywsd uwhdwulbpnud:

Shuwtuwywu Pwuwwnpnebph 2powuwlyutipnid
ownpniuwlynn  vwjundwu  ewph  Yud <L
Pnfuwnnigjwt Mwjdwuwagph hwdwdwju  dwjn
gnwdwph dwpnud shpwlwuwgubine dwuhu, npp
Jwpwnnt  5-hu hwdwdwjuy  Mwpuwwnmbiptph
Upo L SGpwdph Pwrfudwu MNMuwjdwuwgph
<nnywd  2.04-h  Pnuwqwudnd  wwhwugkint
hpwyntup Spwywnnt  1-h Ynndhg
SGpwdwwnthuy b Pnfuwnnithu (hwpy  Bnwd

Yunw,

nbwpnw twb Mbwnwlwu Spwugdwu Lhwgnp
Uwpdupt) wwwwbd dwunignd wnwint wwhpg
hwojwpyynn optupny fuwfuwnnudubph
ybpwgdwu hwdwp uwhduwjws dwdybinubpp
[pwuwintg hGwnn, Spwdwnne 1-p <wjwunwup
Lwupwwbwnnipjwu
uwhdwudwd Ywpgny b wywjdwuubpny hpwyniup
niup’

opbuunpnipjwlp
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Debt Obligations and Secured Obligations,
the Borrower's remaining obligations to the
Pledgees shall rank in priority of payment
at least pari passu with all other present
and future indebtedness of the Borrower to
the extent permitted by the law of the

Republic of Armenia.

Upon expiration of any statutory grace
period after due notice was sent by
Pledgee 1 in accordance with the Armenian
Law and Intercreditor Agreements to the
(and if

State

Pledgor and the Borrower

applicable to the Authorized
Registration Body) of an Event of Default
which is continuing under any Financing
Document or a failure to pay principal
under the RoA Loan Agreement that would
entitte  Pledgee 5 to request an
Enforcement Action under Section 2.04 of
the Intercreditor and Security Sharing
Agreement and by the law of the Republic
of Armenia, Pledgee 1 may, in accordance
with  the procedure and conditions
determined by the law of the Republic of

Armenia:



4.2.1.

4.2.2.
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qwéwnb), ghob, onwpb| Ywd
thnfuwugby  Spwyh ujwundwdp
niubgwd hpwyniupubipp Ywd ppwgubp Spwyp
Unwplwt ppy Ywd dwuwdp, d6Yy Ywd dh pwup

wjl  Ybpy

UnwpYuwyjh

dwubipny, hpwwwpwlwht  Juwd  npnuyp
Jwbwnph dhongny’ Lwjwuwnwuh
Lwupwwbwnnipjwu opGuunpnipjwdp

uwhdwudwd Ywpgny npnojwd wwydwuubpny
quny, u

h hwyGinuu JGpngpjwih, &Gnuwplb  pninp
wuhpwdtion pwjipp Spwyh Unwplwu Ywd npw
nput Jwup npwbu Spwdwnnt 1-h Jwd upw
gnigdwdp gwuljwgwd wj Uush ubthwlwunig)niu
gpwugbint MBunwlywu  Spwugdwu

Lhwgnp Uwpduntd:

hwdwp

Ppwgdwu wpryniupnid wju GYwdnunubpp, npnup

YgGpwquughbu unyu wwjdwuwgpny
wuwwhnyywd Spwywnnth wwwhnyywd
wwpuwynpnipiniuubpp,  YGpwnwpdynw - Gu
Spwywwnnthu:

Wu nbwpnw, Gpp Spwywnnt 1-p h dhdwyh sk
hpwlwuwgub|
Uwhuwwnbuwd  hp

unyu
hpwyniuputipp,
pnuwqwudnwihg uinwgywd dhongubipp wbwp &
pwotuybt  Fpwlwnniubph  dhol'  hwdwdwu
Muwpwwwnbptph Uhou Mwjdwuwgph:

Muwydwuwagnpny

www

Jdwéwnph b oguinugnpdiw uwhdwtwhwlynud-

347

sell, assign, or otherwise dispose of or
transfer the rights to the Collateral and
deliver the Collateral, or any part thereof,
in one or more parcels at public or private
sale or sales upon conditions and prices
defined in accordance with the law of the

Republic of Armenia; and

without limiting the foregoing, take such
other steps as are necessary for the
registration of the Collateral or any part
thereof as the property of Pledgee 1 or any
other Person specified by Pledgee 1 at the
Authorized State Registration Body.

provided that any proceeds from the
enforcement exceeding the obligations of
the Pledgor secured under this Agreement

are returned to the Pledgor.

In the event that Pledgee 1 is unable to
exercise its rights under this Agreement,
foreclosure proceeds shall be distributed
among the Pledgees in accordance with the

Intercreditor Agreements.

Restrictions on Sale and Use
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Unless Pledgee 1 otherwise agrees in
writing, Pledgor shall not sell, pledge or
otherwise alienate, lease or provide other
rights of use to the Collateral or any of its
parts, unless such disposal is expressly
under the

authorized Financing

Documents.

Pledgor shall instruct the Authorized State
Registration Body to record the following
Share

restriction on the Borrower’s

Register:

Vorotan Holding S.a. r.l. shall maintain
less than 51% (fifty one
percent) of (A) the voting rights and (B) the

directly not

legal and beneficial ownership of the share

capital of the Borrower .

Representations and Warranties

Pledgor hereby represents and warrants to

Pledgees that as of the date hereof:

it is the beneficial owner of record of the
Collateral, free and clear of any pledge,
charge, lien or other encumbrance, other

than that created by this Agreement;
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upon registration, the pledge granted
pursuant to this Agreement to the Pledgees
and registered pursuant to this Agreement
will constitute a valid, perfected, first-
ranking pledge of the Collateral in favor of
Pledgee 1 and subsequent-ranking pledge
in favor of the other Pledgees according to
forth in

the rank set Recital (i),

enforceable as such against its creditors;

this Agreement has been duly executed and
constitutes its legal, valid, and binding
enforceable

obligation, against it in

accordance with its terms;

it has obtained all the necessary consents
to perform all the transactions hereunder
and no other consent or approval of any

Person is required for the valid execution,

delivery and performance of this
Agreement;
to the best of its knowledge and

understanding of laws as they are applied
in  Armenia at the signing of this
Agreement, neither the execution of this

Agreement nor the consummation of the
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transactions contemplated hereby will

result in any violation of:

any applicable law, decree, order,
instruction, regulation or any other legal

act of any state authority,

any order, judgment or award of any court
or arbitrator other than as would not
constitute an Event of Default or Potential

Event of Default, or

any provision of any material agreement by

which it is bound or its constitutive

documents;

there are no actions, suits or other
proceedings pending or, to the best of the
Pledgor’s knowledge, threatened against or
affecting the Collateral and/or the
Pledgor’s rights to the Collateral before
any court, arbitration court or proceeding
or any other state or local governing
bodies, Armenian or foreign, in each case
the outcome of which could reasonably be

expected to have a Material Adverse Effect.

Warranty of Title

Pledgor shall warrant and defend the title

of any purchaser or transferee of the
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Collateral hereunder upon any sale or

other  disposition and/or foreclosure
thereof against all claims to the extent that
such title is challenged based on any

deficiency of this Agreement.

Further Assurances

Pledgor shall execute within a reasonable
time and deliver such additional documents
and take such further actions as any of the
Pledgees may reasonably request where it
is required under applicable law for this
Agreement to be valid and effective
pursuant to its terms under the laws of the

Republic of Armenia.

Pledgor shall within a reasonable time
deliver to Pledgee 1 as required by the
Common Terms Agreement a copy of any
notice or other communication received by
it in relation to the Collateral and notify
Pledgee 1 of any claim, demand, petition
raised by third parties, any other
imposition of seizure, lien or confiscation,
other restrictions of and challenges to the
relation to the

Pledgor’s rights, in

Collateral.
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Pledgor shall use all reasonable efforts to
protect the Collateral from illegitimate and

ungrounded claims of third parties.

Term

This Agreement shall terminate when the
Borrower's Parallel Debt Obligations and
Secured Obligations are indefeasibly paid
in full. Within 5 (five) Business Days after
such final and indefeasible payment, the
Pledgee 1, acting reasonably, shall instruct
the Authorized State Registration Body to
record the release of the pledge over the
Collateral granted to the Pledgees or, as
may be applicable, shall provide the
Pledgor with its written consent to release
such pledge over the Collateral in the form
State

required by the Authorized

Registration Body.

Waiver

Pledgor hereby represents that to the best

of its knowledge this agreement is
enforceable pursuant to its terms and
waives any defense to the enforceability of

this Agreement based on its own actions
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brought before competent courts and
tribunals claiming invalidity or

unenforceability of its own provisions.

Notices

All  notices and other communications
provided for in this Agreement shall be
done in accordance with Section 7.02
(Notices) of the Common Terms

Agreement.

Armenian Language Controls

This Agreement is executed in parallel
English and Armenian versions. In the case
of any dispute as to the proper
interpretation of this Agreement, the

Armenian text shall control.

Governing Law and Dispute Resolution

This Agreement shall be governed by and
interpreted in accordance with the laws of

the Republic of Armenia.

Any dispute, controversy or claim arising
out of or relating to this Agreement, the

breach, termination or invalidity hereof or
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any non-contractual obligations arising out
of or in connection with this Agreement
shall be settled in accordance with the
procedure set forth in Section 7.06
(Dispute Resolution) of the Common Terms

Agreement.

Notwithstanding the foregoing, any party
hereto may apply to and obtain from the
courts of the Republic of Armenia any
temporary,  preliminary, interim or
conservatory relief to which it is entitled, as
may be necessary or appropriate in aid of
arbitration, or otherwise, under applicable
law and the Rules. No such application for
relief in aid of arbitration or otherwise shall
constitute a waiver of the requirement that
any and all Disputes hereunder be resolved
by arbitration under Section 13.2
hereunder. Any temporary or preliminary
order or injunction granted by any court of
the Republic of Armenia prior to full
composition and consummation of the
arbitral tribunal shall be subject to being
vacated or modified by the tribunal on
appropriate application of any party. Any
arbitral award obtained pursuant to Section
13.2 hereunder may, at the option of
Pledgee 1, be enforced by Pledgee 1 in the

courts of the Republic of Armenia.
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Successors and Assigns

This Agreement shall be binding on the
successors and assigns of the Parties
hereto. Pledgees may assign their rights
hereunder without the consent of the
Pledgor. The Pledgor may not assign its
rights or obligations hereunder without the

prior written consent of Pledgee 1.

Amendments

The provisions of this Agreement may be
waived, supplemented or amended only by
an instrument in writing signed by
authorized representatives of the Parties,
in the manner provided by the law of the

Republic of Armenia.
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h <UdUUSNRUL Y6MNSN3ULh, ubppnunnpugpwiubpp unyt Mwyjdwuwagpp uygpuwdwuntd
upywd opp Yupbight unyu Mwjdwuwghpp:

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date

first above written.

rudusnrh ULNRLHS Arudunni 1-h ULNKLHLS
FOR PLEDGOR FOR PLEDGEE 1
Uwnnpwgpnypintu Uwnnpwgpnipiniu

Signature Signature

Uunit' Uundwu'

Name: Name:
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Muwgwnnt’ Lhwgnp ubipyujwgnighy Muwwnnt' Lhwgnp ubiplyuywgnighs

Title: Authorized Representative Title: Authorized Representative

Cwugb’ MW Lw Lhpbpnb wnnpw 35-37, L- <wugh’  Ywuwnwih  <puwwpwy o 8,
1931, Lynipubidpnipg Lnunnu E14 5HQ, Ufd,

Address: 35-37, avenue de la Liberte, L-1931 Address: 8 Canada Square, London E14
Luxembourg SHQ, UK



rudunnk 2-p ULNhLPS

FOR PLEDGEE 2

Uwnnpwgpnipiniu

Signature

Uunit’

Name:

Muwownnt' Lhwanp ubplyuwjwgnighy

Title: Authorized Representative

Cwughk' 2121 PLuupywuhw  wnn

Nwwohugunnu, 4G 20433, UUL

Address: 2121  Pennsylvania
Washington, DC 20433, USA

Ave

NW,

NW,

358

ruduMnk 3-h LLNKLHS

FOR PLEDGEE 3

Uwnnpwgpnipjniu

Signature

Uunit’

Name:

Muwyownnu' Lhwqnp ubplyuwjwgnighs

Title: Authorized Representative

Cwuglh’ 2593 HW  Utuw  Juwu
UwpubUjwwu 1, Lwwguw,
Uhnbipjwunutin,

Address: Anna van Saksenlaan 71, 2593 HW
Den Haag, Netherlands



YrUudunhk 4-p ULNRLHLS

FOR PLEDGEE 4

Uwnnpwgpnipiniu

Signature

Uunit’

Name:

Muwownnt' Lhwanp ubplyuwjwgnighy

Title: Authorized Representative

Cwugb' Ywbdbpquiut 22,
50676 £jnju, GEpdwupw

Address: Kdmmergasse

50676 Koln, Germany

22
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YrUudunk 5-h ULNKLHLS

FOR PLEDGEE 5

Uwnnpwgpnipjniu

Signature

Uunit’

Name:

Muwyownnu' Lhwqnp ubplyuwjwgnighs

Title: Authorized Representative

Cwughb' Ubjhp - Unwdjwu 1, 0010 bplw,
Cwjwuwnwuh <wupwwbinnnie)ntu

Address: Meli - Adamyan 1, 0010 Yerevan,

Republic of Armenia
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Cwbpws 1 - Gpuwjwnpjwsés Snyph gnguly [b ubhwwinpyuu JYuwjwlwuh
wwwnbtbtu]

Attachment 1 - List of Collateral [together with Title Documents]

«2nupninGnpw; <pnpn Ywulwn» PPL pwdubinbp «Npnunwu <ninhug» Eu-U-Ep-E-hu
wwwnwunn CuyGpnipywu 827800750 hwuwpwly (wujwiwlwu) pyGwnpynn
pwdubtinndubin, npnup YJuwgdnud Gd Cuybpnipjwu pyGwpynn pwdubGinndutiph 80.33%.

«ContourGlobal Hydro Cascade» CJSC shareholder Vorotan Holding S.A.R.L. 827800750

common nominal voting shares constituting 80.33% of the voting rights.
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L OAN AGREEMENT eNuunnhfe-3uL MU3UULUGHN

dated December ---, 2016 Uwnnpwgpywd

between 2016 pywlwuh nGywnGdpbph ---phu

hGunlyw| Ynndtiph dhole

The Republic of Armenia, Cwjwumnmwuh Cwupwwybnnypjuu

Yuwnwywpnipejwu
represented by the

(uEpYuyugywé £ phuwtuubtpp
Ministry of Finance twluwpwpniypjwu Ynnidhg),

(“Lender”) («Pnfuwnney)

and N

“ContourGlobal Hydro Cascade CJSC, «nupnip@npwi <hnpn Uwulwnp PLLC,

(“Borrower”) («®Pnfuwnnu»)

for

«2NuNhSELNPUL <P N HYUUYU D
(NrPASUL) £hHNELBUSPrULU3ULLENP
dsru2ptuniu eNuUnnNih@3UL
oruabre 51,000,000 64rn ankUwrh
QUeNd HhuuLUUYNCELNN UUUPL

EUR 51,000,000

FOR FINANCING OF LOAN PROGRAM
“REFURBISHMENT OF THE CGHC
(VOROTAN) HYDRO POWER PLANTS”
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ARTICLE | - DEFINITIONS/ £NHYUD | - UUKUUULNRU UG ..ot ereeceraees
Section 1.01.Definitions / Uwhdwunwubp

Section 1.02. Interpretation / UGJuwpwuniginLu
ARTICLE Il - REPRESENTATIONS AND WARRANTIES / 6PrUChuh£L6M 64
<uduushrLisr
Section 2.01. Representations / GNUSuhLLEN
ARTICLE Il - LOAN / @PNRUUMHARGBNRU ...,
Section 3.01. Loan / @njuwnnipintu
Section 3.02. Disbursement / @nfuwnnipjwi tnpwdwnpnid
Section 3.03. Renouncement of Disbursement. Reduction of Project Costs/

®Pnjuwnnirjwu tnpwdwnpnudhg_hpwdwpnid. dpwagph dwiuubiph ujwgbignid

Section 3.04. Suspension and Cancellation / Mwubgnud U nwnwpbgnud

Section 3.05. Charges, Commissions and Fees / Yéwpubip, dhounpnwddwnubp b wyy
Yéwpubip

Section 3.06. Interest & Default Interest / Snynuwnpnyp W winydbn

Section 3.07. Repayment and Prepayment / ©nfuwnnipgiwu anidwnph dwpnud b

dwnwlybwn dwpnid

Section 3.08. Payments, Insufficient Payments, Taxes & Unwinding Costs /
Jbwnpnwdubp, pbph Jdwpnudubn, hwplybp W sbwpuwwmbudwd Swhuubp

ARTICLE IV - CONDITIONS PRECEDENT / LURUMNUSUULULGEPL ......coovvmvriiiinreciinnnnee

Section 4.01. Disbursements of the Loan / @nfuwnnipjwu inpwdwnpnid
Section 4.02. First Disbursement of the Portion Il / lll dwuh nnpwdwnpnid
Section 4.03. All Disbursements / Bninp inpwdwnpnwubpp

ARTICLE V - EVENTS OF DEFAULT / Mursudnrnr@3nhLL6rh N1 MUSTUA
UUSUPUUL FEMLER ...ttt sssasaasnnee e

Section 5.01. Events of Default / Mwpuwynpnipintuubph ng ywwnowd uunmwndwu
nbwptip
Section 5.02. Consequences of Default / Mwpwwdnpnieintuubph ny ywwowbd

Jwwwpdwu hGunlbwupubn
ARTICLE VI - COVENANTS /7 MULSUYNPNRBBARTUUB ..ot evneeneeennes

Section 6.01. Affirmative Covenants / Npnowlh anpdnnnusintuubin uwuwnwnbint
wwnpwwynpnipintuubn

Section 6.02. Negative Covenants / Npnowlh gnpdnnnipntuubp pwquwnbnt
wwnpwwynpnipintuubn
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Section 6.03. Furnishing of Information / SknGYnipjwu inpwdwnpnid
ARTICLE VII = MISCELLANEOUS / U3L HPNRBIGFUED ..c..eevenieveeeeeeeeeeeeeeeeereneeereneeernnenes

Section 7.01. Term of the Agreement / Mwidwuwanph dwdybunnp

Section 7.02. Notices; Language, Financial Information Swunwgnidubp,
wwjdwuwanh jGgniu, $huwtuwywu punyph nbnGlwunynieintu

Section 7.03. Entire Agreement; Amendment and Waiver / Udpnno
Muwjdwuwwahpp, Mwidwuwanph dbo thnithnfunyeniuubin ywwmwpbint bW nphwuny
uwhdwudwd hpwdniupubiphg hpwdwpdbint Yuwpagp

Section 7.04. [Reserved] / [\ Gpwwwhnidubn]

Section 7.05. Governing Law / Mwidwuwapwiht hwpwpbpnuyginiuubph uuwwdwdp
Uhpwnynn opbupp

Section 7.06. Arbitration and Jurisdiction / Upphunpwdwihtu Jepwwwhnid b

hpwdwgnpnyes|nLu

Section 7.07. Successors and Assigns; Third Party Rights / hpwJwhwonpnubp nt
hpwdniupubinn ghobnt dwuwwwphnd hpwdniupubp unwgqwd wudhp, Gppnpn Ynndh
hpwyniupubip

Section 7.08. Acknowledgment of Intercreditor Arrangments /
Uhowwnpunwwinhpwiwu ywidwuwdnpdwdnueinwuubph punniuntd

Section 7.09. Disclosure / SEntynieiniuubph pwgwhwjunnid
Section 7.10. Severability Mwidwuwaph npnypubph anpdnnnuegintul wnwudhu-
wnwudhu

Section 7.11. Counterparts / Mwidwuwanph ophuwlubpn
SCHEDULE A - DISBURSEMENT SCHEDULE /SruvuaMruusy 4AJuUULUYUSNR3S ........
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This Loan Agreement (this Agreement) is made
on -—- of December, 2016 by and between the
Government of the Republic of Armenia,
represented by its Finance Minister, Mr. Vardan
Aramyan (the “Lender”) and ContourGlobal
Hydro Cascade CJSC, a company organized and
existing under the laws of Armenia, (the
“Borrower”) represented by its Director Mr. Ara
Hovsepyan,

A) Whereas, pursuant to Financial
Cooperation Conventions, concluded
between the Governments of the Republic
of Armenia and Federal Republic of
Germany on December 09, 2005, May 16,
2008 and March 16, 2010, the Government
of Federal Republic of Germany gave an
opportunity to the Government of the
Republic of Armenia to receive a loan (the
"Credit") from Frankfort am Main
Kreditanstalt Fur Wiederaufbau (hereinafter
referred to as "KfW") to the extent of fifty-
one million Euros (EUR 51.000.000) for
Program implementation "Refurbishment of
the CGHC (Vorotan) Hydro Power Plants"
(hereinafter referred to as the "Program")
to be implemented by Vorotan Cascade
CJSC, Goris, Republic of Armenia as
Project-Executing Agency (Former Project-
Executing Agency);

(B)  On 20 October 2010, KfW, the
Lender, in its capacity as borrower, and the
Former Project-Executing Agency entered
into a EUR 29,000,000.00 Loan and
Project Agreement as well as into a EUR

Unyu thnfuwnniejwu wuwjdwuwghpp (unyu
Muwjdwuwghpp) Yupyb £ 2016 pwlywuh nblywnbdptiph
-——hu Cwjwuwnwuh Lwupwwbinniejwu
Ywnwywpnipjwu  (Ubpluyugdwd <L phuwtutbiph
Uwjuwpwpnigjwtu  Ynndhg), h nbdu  $huwuuubiph
Uwfuwpwp Jwpnwu Upwdjwup (wjunthbun’
«®Pnfuwmnnwy), b <K nmwpwdpnw gpwugywd b gnpdnn
«LnupninGnpw) <phnpn Ywuluwny PR puybtipniyegjut
(wjunthtin'  «®nfuwnnw») Ynndhg U Jdhol, h nbdu
wnuoptu Upw <ndubithywuh, wn wyu, np’

(A) 2005 pywlywuh nbywnbdptph 9-pu, 2008
pYwlwuh dwjhuh 16-hu, 2010 pywlwuh dwpwnh

16-ht <wjwunwuh  Lwupwwbnnyyuu L
Qtpdwupwh  twotwiht <wupwwbnnyeju
Ywnwywpniejniuutiph dhole Yupywd
dhuwtuwlwu hwdwgnpdwygnipjwu
ynudbughwubiph  hhdwtu Jpw  SEpdwuhwih
“rwiouwhu Lwupwwbinniejwu
Ywnwywnpnigjniup  huwpwynpniejntt gl £
Lwjwuwnwup Lwupwwbinniejwl

Ywnwywnpniejwup 51.000.000 64NN (hhuntudby
dhihnu Gdpn) gqnudwpp swihny  thnfuwnniejniu

unwliwg («dwplp) Qtipdwuhwih
yGpwywnnigdwt L qwpwgdwu  pwllyhg,
Spwuydnipun, (wjunthtiwn' «KfW»»)

«nupninnpw| <pnpn  Ywulwnh (Npnunwi)
LhnnkGYunpwywjwuubph YGpwghunwd» dpwgph
(wjunthtiwn' «Opwghp») hwdwp, npu
hpwlwuwgybint £ << Snphu  pwnwpnd
gpwugywé «Npnwnwuh Ywuhwnp» PP
pubytipniggwu Ynndhg  npwbu - Spwghpu
hpwlwuwgunn gnpdwlw) (bwfunpn. Spwghnp
hpwlwuwgpwd gnpdwlyuwiy),

(B) 2010 pwywuph hnywnbtidptiph 20-hu KfW-u,
®njuwnniu b bwfunpn Spwghpu hpwlywuwgpwsé
gnpdwywp Yupk Gu 29,000,000.00 G4rn
gnwwph swihnd Pnfuwnniegjwu b dpwgpwjhu

wwjdwuwghp, pusybu  uwl  22,000,000.00
GdMN  gnwWwph  swihnd  Pnfuwnniput L
Spuwignwiht wwydwtwghp Opwghph

dhuwuvwynpdwt  vywuwnwyny:  L<bwnwguynd
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22,000,000.00 Loan and Project
Agreement for the financing of the Project.
Further, KfW and the Former Project-

Executing Agency entered into a separate
agreement  pertaining to the EUR
29,000,000.00 Loan and Project
Agreement as well as to the EUR
22,000,000.00 Loan and Project
Agreement  (the  "Original  Separate

Agreement").

(C) With a letter dated 5 November
2014, the Borrower informed KfW that it
wishes that the Former Project-Executing
Agency is substituted by ContourGlobal
Hydro Cascade CJSC as a Project-Executing
Agency (the New Project-Executing Agency)
to take over the role and to assume the
obligations of the Former Project-Executing
Agency in relation to the Project.

(D)  Whereas, on the date hereof certain
amendment agreements to the Original
Separate Agreement and the Loan
Agreements were concluded by and
between KfW as lender, the Government of
the Republic of Armenia, in the person of
the Ministry of Finance of the Republic of
Armenia as borrower and ContourGlobal
Hydro Cascade CJSC as Project-Executing
Agency, pursuant to which KfW agreed to
extend the Loan to the Lender in the
aggregate amount of fifty-one million Euros
(EUR 51.000.000).

NOW THEREFORE THE PARTIES AGREE
AS FOLLOWS:

KfW-u U Uuwfunpn Opwghpt  hpwlwuwgpwsd
gnpdwlwip Yupk, bGu 29,000,000.00 G4rn
gnuwph swihny Pnfuwnnipjuu b dpwagpwihu
wwjdwuwgpht  n. 22,000,000.00 &4rn
gnuwph swihny Pnfuwnniyejuu b dpwagpwihu
wwjdwuwgphtu wnusynn daYy wy wywjdwuwghp
(««Unwudht bwiutwlywu hwdwdwjuwghp):

(C) 2014 pYwywuph unjtdptph 5-ny pYwgpywsd
twdwynw Pnfuwnnit KIW-hu nbintlwgpt) £ hp
gwuynipjwu  Jdwuphlt  wn  wju, np Uwfunpn
Opwghpu  ppwlwuwgpwsd  gnpdwwiniejwl
thnfuwpbu  «LnupninGnpw) <hnpn  “wulwn
PP puybpniejniup unwuduh  Opwaghpu
hpwlwuwgunn gnpdwlwih nbipp (Unp Spwghnpu
hpwywuwgunn  gnpdwywy))' hwuduwnbiny
Uwfunpn. Opwghpt hpwlwtwgpwsd gnpdwlwih
Onpwgphu wnusynn ywpunwynpnyeyniutipn:

(D) unyu MNMuwjdwuwagpnud  tupwd wduwpyny
Unwudhu  utwpitwywu  hwdwdwjuwgph U
®njuwnnipjwt  ywydwlwgpbph db9  npnawyp
thnthnfunipyniuubp Yuwmwpbiint hwdwdwjunte)ntu
L abnp pbpbp KEW-h' npwbu  Pnfuwnng, <L
Ywnwdwpnyeywt' h nbdu << $huwtuubph
twfuwpwpnyejwt'  npwbu  Pnfuwnn, L
«nupnin@npw;  <pnpn - Ywulwnpy PP
puybpniejwu dhol' npwtu Onpwahpu
hpwywugunn gnpdwyw], pun nph  KfW-u
®Pnfuwnnyeiniup - Pnfuwnntht £ hwudubnt
51.000.000 &drN  (hhunwudty dhphnu  typn)
hwupwgndwnh swhny:

NhUSh uNWUGNre KUUUQU3uLnhfe-3UL
BuUlL <EStJY3ULh TNhMR.

<N4UDU | - vucvuvnruuer

LUbw 1.01. Uwhdwunwdubip

Unyu Mwjdwuwagpnid Yhpwnynn unnple
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Section 1.01.

ARTICLE | - DEFINITIONS

Definitions

Whenever used in this Agreement, unless
the context otherwise requires, terms

defined in

the Loan Agreements have the

meaning set forth therein and the following
terms have the following meaning:

“1St

“2M Loan

Agreement”

“Affiliate”

Loan Agreement”

means a loan
and project agreement by
and between the KfW, the
Lender and the Borrower
(as amended as of the date
hereof) in respect of EUR
22,000,000.

means a loan and project
agreement by and between
the KfW, the Lender and
the Borrower (as amended
as of the date hereof) in
respect of EUR
29,000,000 having two
portions each in amount of
EUR 14,500,000.

means, in respect of any
person, any other person
which directly or indirectly
controls, is controlled by
or is under common
control with such person.

U2dwsd hwulhwgneniuubin nwubiu hbunlyw
Upwuwynieynibiubipp, Geb hwdwwnbipunu w)| pwt
sh ywhwugnid.

«1-hu

$nfuwnnipjwu

wwjdwuwghp» KfW-h, ®nfuwwnnth b Pnfuwnnth
Ynndhg U dhol  Yupdwsd
thnfuwnniyjwt b dpwgpwihu
wwjdwuwghp (thnthnfujwd unyu
wduwpyny), nph  wpdbipp
Ywqgunuw £ 22,000,000 G4rn:

2-pny
Pnfuwnnipjwu
wwjdwuwghp»  KfW-h, ®njuwwnnth W
®nfuwnnth  Ynndhg UL dhol
Yupwd  thnjuwnnipjwu L
Spwignpuihu wwydwuwghp
(nthnfujwd unyu wduwpyny),
nph wnpdbpp  Ywgdnd |
29,000,000 G&d4rN L npp
Gupwlyw £ Jébwpdwu Gpyne
hwywuwpwgnp dwubpny'
jnLpwipwiugnipp 14,500,000
Gdrn:

«Pnfujuwuygywsd

wud» wju Ywd wyt wudh
wnusnijwdp Yhpwndwd
lhubijnt nGwpnwd tpwuwynd
JdbY wy wud, npu ninnuiyh
Yud wunipnuiyh Yapuny
yGpwhuynw £ wyn wushu Yuwd
yGpwhuyynid £ wyn wudh
Ynnihg Ywd wjn wudh hbwn
dhwuhu gwuynid £ punhwunip
yGpwhuynnniejwt ubippn:

«Gnyph
wnnijwbwnph
wwjdwuwghp» «Npnunw

<hnpnkiEynpulwywuutiph




367

“Asset Purchase
Agreement”

“Authorisation”

the agreement entitled
“Asset Purchase
Agreement” dated June 8,
2015, among Vorotan
Complex of Hydro Power
Plants CJSC, the Lender
acting through its Ministry
of Energy and Natural
Resources, the Borrower,
ContourGlobal Terra
Holdings S.ar.L and CG
Solutions Global Holding
Company LLC as amended,
supplemented or otherwise
modified from time to
time;

means any consent,

registration, filing,
agreement,  notarization,
certificate, license,

approval, permit, authority
or exemption from, by or
with  any Governmental
Authority, whether given or
withheld by express action
or deemed given or
withheld by failure to act
within any specified time
period and all corporate,
creditors’ and, as
applicable, shareholders’
approvals or consents.

Lwdwihp» PR puybpniejwu,
®Pnfjuwwnnth  (UEpYuwyugwd <L
Eubpgbunhluwih ] puwywu
wwowpubph  Gwjuwpwpniejwu
Unndhg) U  Pnfuwnnth  Jdhol'

«nupnipndnpw <hnpn
Ywulwn» PPL L
«nupnipndnpw Stppw

<nmhhqu L',U—U.—tp—tl» L «Uh—&h
Unyniuu S npw) <nnhug
Lwdthup» UMNLC, 2015 pqwlwuh
hniwhuph 8-hu Yupywd «Snyph
wnniwbwnph  wwjdwuwghp»-p,
npp  (pudwlyty,  |pwgyt Yud
dwdwuwly wn dwdwuwy

thnthnfuyti E:

«fenyunynp)ntu» gwulwgwsd hwdwdwjunipntu,
hwojwnnid, gphwugntd,
hwdwdwjuwghp, Unmwpwlwu
Juybpwgnud, Jywywywu,
thgtiughw, hwuwnwwnnd,

pnywnynipinu, hpwywunieintu
Ywd  wwpunwynpnientubphg
wqwunw  npuk  Mbwnwlwu
dwpduh Ynndhg Jud dhongny
wnnpywd Yud dapddwod
wpwqwgywé Ywpgny Ywd npuk
uoqwd  dwdybwnnd  sgnpdbint
wpryntupntd wmpjwd  Yud
dpdwsd  hwdwpynn, huswbu

uwl  pninp Ynpwnpwunpy,

wwpwwwmhpwlwu, huy
Uhpwnth  nbwpbpnw, uwl
pwdubGnhpwywu
hwuwnwuwinnudubpp Yuwd
hwdwdwjunipniuubpp:

«Pwuluwjhu op»  op, Gpp Qtpdwuphwih
Twouwihu  <wlpwwbinnniyejwu
Spwuydnipn pwnwph ]
Lwjwuwnwuh
Lwupwwbiinniejwu Gplwu

pwnwph pwulbpp pwg bu
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“Banking Day”

“Commitment

Period”

means a day on which
commercial  banks are
open for the transaction of
general business (including

dealings in foreign
exchange and  foreign
currency  deposits)  in

Frankfurt am Main, Federal
Republic of Germany and
in Yerevan, Armenia and
on which  commercial
banks and foreign
exchange markets settle
payments in EUR.

means a period starting on
the date hereof and ending
on December 30, 2020.

“Common Terms

Agreement”

“Default”

means the common terms
agreement dated as of
___, 2016 among, inter
alia, the Borrower, each of
FMO, DEG and IFC (as the
same may be amended,
restated, supplemented or
otherwise modified from
time to time).

means any Event of Default
or any event, which, with
the giving of notice, the
passage of time or the
making of any
determination, or any

gnpdwnuntejniutitiph hwdwp
(wn  pYnu"  wpunwpdnypeny
gnpdwnpubip W

wnwwnpdniypwihu wjwunubp) L
Gpp  wnlbwnpwjhu  pwulbpp L

wpwwnpdnyeh ontjwubipp

hpwywuwgund  &u  Bd/N

wndnypeny Yyédwpnwdubip:
«Lwuduwnnipjwu

2ngwiti»

unyt wduwpyhg dhusk 2020
pywlywuph nblyunbdptph  30-u
puywd dwdwuwywhwunywdp:

«Ydwpyh npwdwnpdwu
hhduwlwu wwydwuubipp
wwjdwuwghp» 2016 pwywup -hu

Yupjwd Jwpyh wnpwdwnpdwu
hhduwywu wwjdwuubiph
wwjwdwughpp ®njuwnnth,
FMO-h, HM6%-h L U4dD-h dhole
(Unyu  YGpwy  Jupnn o E
thnthnfuyi,  Jbpwpwpwnnyby,
[nwgyt] Ywd dwdwuwly wn
dwdwuwly duwthnfuyb):

<Nwpuwynpniejnibubiph
ns wywunwb Yuwmwpnd»

((q'bq‘»

wwpuwynpnientubbph  ng

wwwowd  Ywwwpnd  Yud
wjuwhuh nbwp, npp dwunignud
wpwdwnpbint - wd  npnpwyh
dwdwuwy wugubint  Ywd
npn2ntd Ywywgubint Yuwd
uojwdubiph hwdwnpniejwu
nbwpntd Yhwdwpyh

wwpuwynpnientutiiph ny
wwwwbd fuwnwnpdwu nbwp:

Qtipdwuhwyh Trwolwihu
Lwupwwbwnniiniunwd
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“DEG”

“DEG Loan Agreement”

“Direct Agreement” means a

combination thereof, would

become an Event of
Default.

means DEG - Deutsche
Investitions- und

Entwicklungsgesellschaft
MBH, a financial institution
incorporated and existing
as a limited liability
company under the laws of
the Federal Republic of
Germany.

means a loan
agreement to be entered
into by and between the
Borrower and DEG.

direct
agreement to be entered
into by and between the
Borrower, the Lender, IFC,

DEG, FMO, Vorotan
Complex of Hydro Power
Plants CJSC,
ContourGlobal Terra

Holdings SARL and HSBC
Corporate Trustee
Company (UK) Limited.

“Disbursement”means a disbursement of

any portion of the Loan
from time to time pursuant
to the Loan Agreements.

gpwugywd dhuwtuwywu
ninpinh  «DEG»  uwhdwuwthwy
wwwnwufuwtuwwnynipjwdp
puybpnieyniup:

«H59-h

thnfuwnnypjwu

wwjdwuwghp»  Pnfuwnnth b Y6S3-h Ynndhg L
dhole Yupdwu Gupwyw
thnfuwnnijwu wwjdwuwaghnp:

«ﬂLl‘U‘llUl.{h

wwjdwuwgpwjhu

hwpwpbipnigyniuutin

hwuwnwunbnt

YGpwptinjwy

wwjdwuwghp»  Pnfuwnnth, Pnjuwwnnth, Ud4-
h, MS-h, FMO-h, «Npnunwu
<hnpnkjGyunpwlwywuttph
Lwdwihp» PP puybipniejwu,
«2nupninSnpw) Stppw
dninhuqu Eu-U-Ep-Ep b «Eps-Eu-
Pph-Uh  Lnpthnpbe  (dpwuph
Lwdthuph  Lhdhpbn»-h  (UGd
Pphuwuhw)  Ynndhg L dhol
Yupdwu Gupwlw
thnfuwnnipjwu wwjdwuwaghnp:

«Pnfuwnniejwl

wpwdwnpnu»  dwdwlwly wn dwdwuwy
®nfuwnniejwu npluk dwup
hwwnlwgnwd hwdwdwyu
Pnfuwnnipjwu
wwjdwuwgnbph:

<Nwpuwynpnipntutiiph

ns wywunpwé Yuunmwpdwu

nGwpbip»

5.01 YGwnnuw updwd guwulwgwsd
nbwp Ywd  hpwnwpdnyentu
(Mwpwwynpniejniuubiph ns
wwwnwbd Ywunwpdwu
ntiwpbin):
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“Event of Default” means any one of the
events or  occurrences
specified in Section 5.01
(Events of Default).

“Export Contracts” means one or multiple
agreements to be entered
into by and between the
Borrower and suppliers in

accordance with the 2™
Loan Agreement.

“Export Credit Insurance” means an
export credit insurance
satisfying the requirements
provided  pursuant to
Article 8 of the 2™ Loan
Agreement.

“Financing Agreements” means each of
the following:

a) the IFC Loan Agreement;
b) the FMO Loan Agreement;
c) the DEG Loan Agreement;

d) the
agreement;

(
(
(
(

Common Terms

(e) the Direct Agreement; and

(f) the Security Documents.

«Upwnwhwudwu
wwydwuwghp»

«Upunwhwudwu
Juplywynpdwu

2-nn $njuwnnipjwu
wwjdwuwgnph hwdwdawju
®nfuwnnth b dwunwwpwpubph
dhole Yupdwt Gupwyw dbGy Yuwd
wybh ywydwuwgnbp:

wwwhnjwagpnipjniu»wpunwhwudwl

Jupywynpdw
wwwhnwgpnie)ntu, npp
pwywpwpnid k 2-nn
®njuwnnipjwt wwjdwuwgph
hnnwé  8-nid  wdpwgpywd
wwhwueubpn:
«dhuwtuwynpdw
wuwydwuwgntp» - pYwnpljwsubiphg
jnLpuipwtgnipp:
(@)UdY-h thnjuwnnypjuu wwjdwuwaghpp,
(b) FMO-h thnfuwnnipjwu
wwydwuwaghpp,
(c) T5%-h thnfuwnnipjwu
wwydwuwaghpp,
(d) Cunhwuntp npnyRutinh
hwdwawjuwghp,

hwdwp

(e) Ninnwyh wywjdwuwgpwihu hwpwpb-
pnieintulGp  hwuwnwunbnt
wwjdwuwaghpp, U

JGpwpbipjug

() Mwpuwynpnipntubph  Juwnwpdwu

wwwhnynwd  wnpwdwnpbint

Ytipwpbnjw| hwuwnwpenebpp:

«dhtwtuwywu
wnwnh»

®nfuwnnth  hwdwp  hwyybunnt
mwphu nyjw nwnyuw
hniujwph 1-hg dhusl
nGywbdptiph  31-p  Ubpwnyw)
puywd dwdwuwlwopowuu k
Ywd wjuwhuh
dwdwuwlwopowup, npp
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“Financial Year”

« FMO ”»

“FMO Loan Agreement”

“Governmental Authority” means

the accounting year of
the Borrower commencing
each year on January 1 and
ending on the following
December 31, or such
other period as the
Borrower from time to
time designates as its
accounting year.

means Nederlandse
Financierings-Maatschappij
voor Ontwikkelingslanden
N.V., a company limited by
shares incorporated and
existing under the laws of
the Netherlands.

means a loan
agreement to be entered
into by and between the
Borrower and the FMO.

the
government of any
country, or of any political
subdivision thereof,
whether state, regional or

local, and any agency,
authority, branch,
department, regulatory

body, court, central bank
or other entity exercising
executive, legislative,
judicial, taxing, regulatory
or administrative powers
or  functions of or
pertaining to government
or any subdivision thereof
(including  any  supra-
national bodies), and all
officials, agents and

« FMO »

«FMO-h

thnfuwnnipjwu
wwydwuwghp»

«hofluwtiwlwt
leunLjhUUhp»

«UYd»

®nfuwnnu dwdwuwly  wn
dwdwuwl vwhdwunu £ npwbu
hwaoybunnt tnwph:
ULhntipjwunutiph  qupgquguwu
dhuwuuwlwu  puybpnieyniup,
npp qpuugywsd 3
njwunhwynud:

®njuwnnth W FMO-h UYnndhg L
dhole Yupdwu Gupwyw
thnfuwnnijwu wwjdwuwaghnp:

Gpyph  Ywnwwpnyeynitu Yud
guuywugwd wbwmwlywu,
wmwpwoépwiht  Ywd wnbnuywu
pwnwpwlwu unnpwpwdwuntd,
gwulwgwd  gnpdwlwinientu,

hofuwunie)nLu, dwutwgjnin,
Jungnieyniu, Ywpgwinpnn
dwpdpt, nwwnwpwu,
yGuwmpnuwlwu  pwul  Ywd
optiuunhp, qnpdwnhn,
nwwwlywu, hwpluwhu,

Ywpqwynpnn Yuwd  Juipswlwu
dwpdhutbph  |hwgnpnyeyniuttip

Yuwd gnpdwnnyRubip
hpwlwuwgunn Ywd
Ywnwydwpnigjwuu  nu Upw
gwulwgwd unnpwpwdwudwup
wwwywunn  wudhup  (wyn
pUnd’ guwulwgwsé bpwggquihu
dwpdhutbp), W  JGpnuguy
npnpnutiph pninp
wwwnnujwubipp,
ghpdwwubipu ni
ubiplwjwgnighsutipp:
Uhowqquwjhu dhuwtuwywu
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“IFC”

“IFC Loan
Agreement”

“Intercreditor Agreement” means

“Loan”

representatives of each of
the foregoing.

means International
Financial Corporation, an
international organization
established by Articles of
Agreement  among its
member countries,
including the Republic of
Armenia.

means a loan agreement to
be entered into by and
between the Borrower and
the IFC.

the
Intercreditor and Security
Sharing Agreement to be
dated on or around [___ |
among the Lender, as
onshore lender, HSBC
Corporate Trustee
Company (UK) Limited, as
Collateral ~ Agent, and
HSBC Bank plc, as
Intercreditor Agent.

means the maximum

«U4Ud-h

thnfuwnnijwl
wwydwuwghp»

Ynpwnpwghw, npu hp wunwd
tnynutiph, wjn eynu
Lwjwuwnwuh
Lwupwwbinniejwu
hwdwdwjuwgph  hnnywdubiph
Ypw  hhdujws  dhowqquiht
Ywqdwybpwnipniu k:

®njuwnnth b U4d-h Ynndhg
L dholt  Yupdwu bGupwyw
thnfuwnnijwu wwjdwuwaghnp:

«Uhowwnpunwunhpwlywu

wwjdwuwghp»

«Pnfuwnniejniu» unyl

Uhowwpunwwnhpwywu L
Muwpwwynpniejniuutiph
Ywuwnwpdwu hwdwp
wwwhnynd npwdwnpbint
YGpwpbpjw| wwjdwuwghn, npp
tupwyw t Yupdwu ®nfuwwnnip’
npwbiu oupnpwihtu  thnfuwwnnt,
«Ejs-Eu-Ph-Uh Lnpthnpbp
(Gpwuph Lwdthuph Lhdhptin»-h

(U  Pphunwupw)  npwbu
Uwwhnwgpnipntu
hwunhuwgnn gpwyh
gnpdwlw|, L  «gs-Eu-Ph-Up
pwul» thh—E-uh  dhol’ npuybu
Uhoswwnunwwnhpwlwu
gnpdwlwy, htunlyw)|

wduwpdny' [___]:
wwjdwuwgph  3.01.

ytwnny uwhdwuywd
wnwybjugnyu dwyp gniwpn:

«Pnfuwnniejntu

wwjdwuwghp» hwjwpwlwu hdwuwnny '

(a) 1-hu Pnfuwnnipjwu Wwydwuwaghpp, U

(b) 2-pn Pnfuwnnipjwlu wwydwuwghpp:
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principal amount provided
under Section 3.01. of this
Agreement.

“Loan

Agreements”  means collectively:

(a) the 1* Loan Agreement, and

(b) the 2" Loan Agreement.

“Material

means a material adverse
effect on:

Adverse Effect”

(a) the ability
of the Borrower to perform or comply with
any of its material obligations under this
Agreement and Financing Agreements (to
which the Borrower is a party), such that it
is unable to pay its debts generally as they
come due;

(b) the legality,
validity or enforceability of the security
created pursuant to the  Security
Documents or the legal rights, remedies
and priorities of the Lender under this
Agreement; or

(c) the  Borrower's

business, operations, property, financial

condition or business prospects.

“Project” means each of the
following:

(@)  financing the rehabilitation of the
“Refurbishment of the CGHC (Vorotan)

«Jugwuwih bwlw
wugwulwih
wqnbtignieiniu
(@) unyu Muwydwuwgpny b Dhuwluwynpdwu
wwydwuwgptpn (nph Ynnd k£ hwunhuwuntd
Pnfuwnniu) uwhdwuywd Ujnypwywu
wwpunwynpnyniutph - Juuwnwpdwup  Yuwd
hwdwwwwnwufuwuntejwul ninywd
®njuwnnth  wpnnnigjwtu  Ypw, huswyhupt k
Ynunwlwd wwpupbpp Jbwnbint
wuywpnnnip)ntun,
(b) hwdwdwju
Ywuinwpdwu

thwutnwpeneliph
dhgngutinh
Muwjdwuwagpny

hpwyntupubph,

wqnbgnipjniu» Fwywu

wwpuwynpnipntutbiph
hwdwp wuwwhnydwu
uwhdwujwséd  wwwhnydw
Yuwd ®njuwwnnth unyu
uwhdwuywd ophuwywu
gbpwlwynientutiipp L
hpwywlywu  wywrnwwunyyjwu  dhongubiph
ophuwywunigjwu, Jwybpwlwunypuu  Ywd
hwplywnhp pnuwquuddwt Yypw :
(c) ®nluwnnth gnpoénLubinipjw,
w2fuwwmwuputiph, gnyph, dhuwtiuwlwu
npnijwu Ywd qupqugdwu  hGnwulwpubph
Ypw:
«‘Opwth» Uzwhwqmd t
(@) <wjwunwunw  «LnupninGnpw|  <hnpn
Ywulwnh (Npnuwu)  <hnnkGYunpwlwjwuutph
ytpwghunud» Uwluwqdh dhuwtuuwynpnud
(Pnfuwnnipjwu | W Il dwubipny), L
(b) day Yuwd wybih Upwnwhwudwu
wwjdwuwgpbph hpdwt Ypw dwunwlwpwpynn
wuwpwupubpp W dwnwiniejniutph
dhuwuuwynpnid:
«Opwgpwiht ywjdwuwgpbp» bpwuwynid £
(a) Upnmwhwudwu ywjdwuwantip, W

(b) Opwgph wwydwuwghp:
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Hydro Power Plants” in Armenia (for the
Portion | and Portion Il of the Loan), and

(b)  financing of supplies and services on
the basis of one or more Export Contracts
(for the Portion ).

“Project Agreements” means each of
the following:

(a) the Export Contracts; and
(b) the Project Contract.

“Project Contract” means an agreement
to be entered into by and
between the KfW and the
Borrower, pursuant to
section 11.2. of each of the
Loan Agreements.

“Repayment

Schedule” means a schedule for
repayment of the Loan as
provided under Schedule B

hereof.

“Security

Documents”  means security agreements
to be entered into with the
Borrower and “Vorotan
Holding” s.a.r.l. in
connection with the other

Financing Agreements.

“Subordination Event” means each of
the events provided under

Section 4.01, 4.02. and
4.03 of the Intercreditor
Agreement.

«Opwgnh

wwjdwuwghp» Pnfuwnnth b KfW-h  Ynndhg L
dhole Yupdwu Gupwyw
wwjdwuwghp puwin  jnipupwtsing
®njuwnnipjwu wwjdwuwagph 11.2.
YyGwnh:

«Pnfuwnnie)ntu

gnidwph dwpdwu

dwdwuwlwgnyg» Pnfuwnnie)ntu ghwdwph
dwpdwt dwdwuwlwgnygu puwn

unyl Muwjdwuwanh
dwdwuwlwgnyg B-h:
<Nwpuwynpnipntbubph
Ywuwnwpdwu hwdwn
wwwhnynwd
inpwdwnpbint

YGpwptinjw)

thwuwwpenpetin» Pnfuwnnth b «Npnunwu <ninhug»
UMNC hbuin Yupdwu Gupwlw wyj|
bhuwtuwlywu  wywydwuwgpbiphu
wnusynn  Muwpuwynpniejniuubiph
Ywunwpdwt hwdwp  wwwhnynwd

wnpwdwnnbint Ybpwpbpjw
hwdwdwjuwgptp:

«GUpwlwnpgnipjwu

nGwp» Uhowwpunwwnhpwywu
wwjdwuwgph 4.01, 4.02. L 4.03
Ytinbpnud  upqwd  nbliwpbiphg
jntpuipwitgnipp:

«wpy» opbupny uwhdwujwd gwulwgwd

hwply, nnweh, Yuhp Ywd  wy
wwpuwynpnie)ntu, qwudynn
Jéwp Ywd wwpunwnhp Jéwpdwu
Gupwlw gwulwgwd wj gnwwp
Ywd Jbéwp, wybjugwd wpdtiph
hwpy, Yuwd udwuwunhw
wwnwnwnhp Jéwpubp (wn pynud
npwug ulwwndwdp  hwowplyynn
wnnydtipp Ywd wnnynuubipp):
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“Tax” means any tax, royalty,
stamp or other duty,
assessment, levy, charge,
value added tax, or impost
of similar nature (including
any related penalty or
interest) imposed under

any law.

Section 1.02. Interpretation

In this Agreement:

(@ unless the context otherwise
requires, words denoting the singular
include the plural and vice versa;

(b)  reference to a specified Article,
Section or Annex shall be construed as a
reference to that specified Article, Section
or Annex to this Agreement;

(c)  a reference (i) to an amendment or
to an agreement being amended includes a
supplement, variation, assignment,
novation, restatement or re-enactment, and
(i) to an agreement shall be construed as a
reference to such agreement as it may be
amended from time to time;

(d)  the headings and the Table of
Contents are inserted for convenience of
reference only and shall not affect the
interpretation of this Agreement;

(e)  "control" (including, with correlative
meanings, the terms "controlled by" and
"under common control with"), as used with
respect to any person, means the
possession, directly or indirectly, of the
power to direct or cause the direction of
the management and policies of such
person, whether through the ownership of

LUbwn 1.02. Ubkjuwpwunipyntu

Unyu Muwjdwuwgpnid’

(@) bBqwyph wpunwhwjnwsé pwnbipp Ywpnn Gu
ubipwnb| hnquwyh hdwun b hwlwnwyp, Geb
hwdwwnbipuint wy| pwu sh ywhwugntd,

(b)  hnnuip npukb  hnndwédh, YGwph  Ywd
hwytiywséh  hwdwpynd £ hnnud  unyu
Muwjdwuwapph Ynuyptn hnndwsdhu, Ytnphu Yuwd
hwybwdhu,

(c)  hnnudp (i) thnthnfunyejwu Ywd thnithnfudwt
Gupwlw hwdwdwjuniyejwl, npp ubpwnnd L

[nwgnty, mwppbpnyenLu, hpwyntuph
thnfuwugnud,  hht  wwjdwuwghpp  unpny
thnfuwphund, yGphwuwnwunnud Ywd
opGuunpnigjwt  thnfuwugnd, W (i) npuk
hwdwdwjuwgph puywynud £ npwbu hnnd wjn
hwdwdwjuwgpht  dwdwuwl wn dwdwuwy
fwwwpynn pninn thnthnfunieniutiipny
hwunbipa,

(d)  JGpuwgptpp W Pnjwunwynieiniup wnbin
Gu gt hwpdwpniejwu hwdwp dhwju b ng dh
Ypw U wgnnud  unyu Mwypdwlwgph
dayunypywu Ypuw,

(e)  «yGpwhuynnnipntt» pwnp (huswbu twl
hwdwndtp hdwuwnny wnbpdhuubpp' «hus-np deYyph
Yynndhg ytpwhulyynn» L «punhwunip
yGpwhuynnnipjwu ubippn») npuk wldh
Ywwwlygnipjwdp ogunwagnpdywsd (hubint
nbwpnud  bpwuwynwd E wjw;  wudp
Yuwnwywnpdwu W gnpdniutiniejw
ninnnuejntuuipp npn2tint Yypw  ninquiyh  Yuwd
wuninnwyh YGpwny wqnbignieniu  niubuwint
huwpwynpnignit’ wulwlu wju hwugqwdwuphg,
prt wyn huwpwynpniginiup dwgnw t pytwnpynn

wndbenprtinh ubthwlwuwuwnbp (hubnt
hwugqwdwuphg, pE wwjdwuwagphg, prE wy
hhuphg:

(f) Mwpuwynpnipiniutbph Ywuwnwpdwu

hwdwpynwd £ gnddwd  Yuwd

ptipwgnuip
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voting shares, by contract or otherwise;

(f) a Default is outstanding or
continuing until it has been remedied or
waived by the Lender in writing;

(8)  any reference to "law" means any law
(including, any common or customary law)
and any treaty, constitution, statute,
legislation, decree, normative act, rule,
regulation,  judgement, order,  writ,
injunction, determination, award or other
legislative or administrative measure or
judicial or arbitral decision in any
jurisdiction which has the force of law in
such jurisdiction;

(h)  any reference to a provision of law is
a reference to that provision as from time
to time amended or re-enacted;

(1) a reference to a "person" includes
any person, natural or juridical entity, firm,
company, corporation, government, state
or agency of a state or any association,
trust or partnership (whether or not having
separate legal personality) or two or more
of the foregoing and references to a
"person” include its successors in title,

permitted transferees and permitted
assigns; and

() "including" and "include" shall be
deemed to be followed by "without

[imitation" where not so followed.

ownpniuwywlwu, pwuh nbin @nfuwwnnthu gpwynp
Bnwuwyny wju sh 2yt Ywd hpwdwpyby,

(8) hnnup «opbiupht»  Upwuwynwd E
gwulwgwsd opbup (wn pYn'  gwulwgwsd
punhwunip Ywd  unynpnypwiht  hpwyniup) L
gwulwgwd wwjdwuwaghp, uwhdwuwnpnieniu,
Ywunuwnpnye)ntl, opGUunpnie)nLU,
hpwdwuwghp,  Unpdwwnhy  wlwn,  Yuwunt,
Ywunuwlwng, nwwwpwuh npnond, wwwnybn,
dwunigwghp, hpwdwu, npnanwd, wwpgl Yud wy)
opGuunpwywu U Jwpswlwu  dhongubpubp,
gwulwgwd hpwywgnpnijwu ubppn nwwnwywu
Ywd  wpphnpwdwiht  npnonwd,  npp nYjwg
hpwywgnpniejwu unppn nwh optiuph nid,

(h)  hnnuip opliuph npnyphu whnp £ puljwb
npwybtiu dwdwlwly wn dwdwlwly hnhnfujwsd
Ywd ybipunphtu punniudwd npnype,

(1) hnnup  nput  «wudh»  ubpwnnd |

dhghjwywt Ywd  ppwjwpwluwlwu  wlé,

puybpnientt, Ynpwnpwghw, Jwnwywpnieiniu,
wbwnieinu, whnwywu gnpdwlwineniu Ywd
npuk dphwynpnid, wnpbun Ywd puybpwlygniejwu

(wuywfu phpwjwpwuwlwu wudh Ywpguyhtwy

niuGUwint hwuqwdwuphg) Ywd ybpnugjwiubiphg

tpynwp L wybhu, b hwdwpynw £ hnnd twl

wjn «wudh» hpwywhwyonpnubpht L

hpwynwupubpp qhobiint dwuwwwphny upwuhg

hpwyniupubip unwgwsd wudwug,

(j) «ubpwnnud E» Yud «ubGpwnjup pwnbpp wbwnp
E dGYuwpwub| wjuwbiu Yupdtu, treb npwughg
hGwnn  gpwd  [hubp  «uwfuyu ns  dhwju»
wpunwhwjnnieiniup, Geb wju upywd sk:
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ARTICLE Il - REPRESENTATIONS AND
WARRANTIES

Section 2.01. Representations

The  Borrower represents and
warrants as follows on the date of this
Agreement and on the date of each request
for Disbursement:

(@) the Borrower is a closed joint stock
company, duly incorporated and validly
existing under the law of its jurisdiction of
incorporation and it has the corporate
power to own its assets and carry on its
business as it is being presently conducted,;

(b) the Borrower has the corporate power
and authority to enter into, execute, deliver
and perform this Agreement and any
Project Agreement to which it is a party
executed as of the date of this Agreement;

(c) this Agreement and any Project
Agreements executed as of the date of this
Agreement have been or (in the case of the
Export Contracts) will be duly authorised
and executed by the Borrower and
constitute or (in the case of the Export
Contracts) will constitute valid and legally
binding obligations of the Borrower,

enforceable in accordance with their
respective terms, except as such
enforceability may be limited by
bankruptcy, insolvency, reorganization,

moratorium or other laws relating to or
affecting generally the enforcement of
creditors’ rights;

(d) the execution of this Agreement and
the compliance with the terms hereof (when

<NH4UD Il - 6rUchuh£L6M b4 <U4uUUShLeLer

UG 2.01.  Gpwyluhpubp

Unyu Muwjdwuwgph Yupdwt opyjwuhg
ujuwd Pnjuwnniu hwywuwnnid b Gpwgfuwynpnid
E hinlywp'

(@) Pnfuwnnit Wwuwpwb &uny gpwugywsd L
opGuunpnipjwl hwdwwwuunwufuwu gnpénn thwy
pwduGnhpwywu puybpnyeinu £, npu ntth hp
ubthwwu  wywmpdubpp  Ywnwdwpbine L hp
Ynndhg ubipyuwjnuiu dwywnn gnpdniutinieiniup

hpwlwuwgubnt Ynpwnpwwnhy
[hwgnpnyejnuubipp,

(b) ®npuwnniu nuh unyt MNMwjdwuwghpp L
unyl Muwjdwuwapp opyw npniejwdp
hpwlwuwgynn  gwulwgws  Opwgpwjhu
wwjdwuwghp Yupbint b npwund uwhdwuywsd
gnpdwnpubipp Ywunwpbint hwdwn

Ynpwnpwinhy [pugnpnieiniutibn,

() unyu Muwjdwuwghpp W unyt Mwjdwuwagpp
opw npnipjwdp  hpwlwuwgynn - gutljugwsd
Opwgpwiht ywjdwuwghp Pnfuwnnth Ynndhg
lhwagnpwé U ppwlwiwgws bGu bnbp Ywd
Yhutu (Upwnwhwudwu wwjdwuwgnpbph
nbwpnud) UL Ywqinwd Gu  Ywd Yywqubtu
(Upnwhwudwu  wywypdwuwgptph  nbwpnid)
®njuwnnth hwdwp  Jwdbp LW hpwdwyw
wwpunwynpnyeniutip, npnup  Ygnpdbu  punn
hwdwwwwnwufuwu wwjdwuubnh,
pwgwnnipjwdp  wjiu ntwph, bGpp o npwtg
hwpywnpp  Ywwwpndp  vwhdwuwhwywsd
Yihuh  vtwuyniejwdp,  wuybwpniuwyniejwdp,
ypwywgdwybpwydwdp, dnpwwnphnwdng  Yuwd
wj| ontupubtinny, npnup wgnbignieginiu Yntubuwu
Jupywuwnniwubiph hpwyniupubph ypw,

(d)  Unyu Mwpdwuwgph Ywwwpnwp L unyu
Muwjdwuwagnp wwjdwuubipp htin
hwdwwwwwufuwunteiniup (Gpp pninp
wuhpwdtion  |hwgnpnienibubpp tnpwdwnpjwd
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all necessary Authorisations are obtained):

(1) will not result in violation of the
Borrower's Charter or any
provision contained in any law
applicable to the Borrower;

(2)  will not conflict with or result in
the breach of any provision of,
or require any consent under,
any material agreement or
instrument to  which  the
Borrower is a party or by which
the Borrower or any of its assets
is bound; and

(3)  will not constitute a default or an
event which, with the giving of
notice, the passage of time or
the making of any
determination, or any
combination  thereof, would
become a default under any
such material agreement or
instrument;

(e) the Borrower is not in default under
any material agreement to which it is a
party or by which it or any of its properties
or assets is bound and there exists no
Default;

(f) to the best of its knowledge, the
Borrower is in compliance with all laws
applicable to it and presently in effect,
including all applicable laws concerning
money laundering except as would not
reasonably be expected to result in a
Material Adverse Effect;

(8) no litigation, arbitration or
administrative proceedings of or before any

(1) sh
Ywunbwnpnyejwu Ywd

ujwwdwdp  Yhpwnynn
nnnyeh fuwfundw,

(2) sh  hwlwunwd nplut Unpwlywu
wwjdwtwgnh Ywd gnpdhph nput npnyeht,
nph dh Ynndtu £ hwunhuwund Pnfuwnniu
Ywd nph Vywundwdp Pnfuwnniu Ywd hp
wywhdubphg  dbeyp  wywpwwynpniyeiniu
niup, Ywd fuwfunnd  dGpnugup, Ywd
wwhwugnwd npuk hwdwdwjunie)niu,

(3) sh hwunhuwunwd
wwpuwynpnientutiph ng wwunowbd
Ywwwpdwt nbwp Ywd sh nwnunwd udwu
nbwp' hwodh wnubind Swungnuip Yuwd
npn2ndp Ywd npwup dhwuht, hwdwdwju
udwt  Unpwlwu  wwjdwuwagph  Yud

hwugbtguntd ®nfuwnnth
®Pnfuwnnth

optiuph  npuk

gnnohph,
(e) Pnfuwnnwu sh pEpwgt| npuk Wwjdwuwagpny
uwhdwuywd wwpuwynpnipjniuutiph
Ywuwnwpdwu hwpgnud, nph Ynnd k

hwunhuwunwd hupp Ywd npp YGpwpbpnud k
®njuwnnthu Ywd upw gnyphtu b wywnhyubphu,

L wwpwwynpnyejniuubph Ywuinwpdwu
pEpwgdwu nbwp syu,

(f) pp  wbnGynyeywdp,  Pnjuwnniu  unyu
Muwjdwuwagph  2powtwlubpnd  ubpYwnidu

gnpdnn U Yhpwnbih ng dh opbiup sh fuwfuwnt,
win pYnd® dinntiph [Jwgdwuu wnusynn nplk
optup, npp  Ywpnn tp nnowdwnnipjwu
uwhdwutbpnwd niubuw| Utugwulwih Fwywu
wqnbigniejniu,

(g8) ns Uh nwuwwlwu, wpphnpwdwiht Yuwd
Junswywu Jwpnype, nwwwpwuh,
wpphunpwdwihu dwpduph Ywd ghpdwywiniejwt
Ynndhg  hwpnigywéd Jupnye  Pnjuwnnth
Uywundwdp sh uyuyb| Ywd uywnuwihp sh bnb,
npp Ywpnn Ep nnowdnnygjwt uwhdwuubpnud
niuGuw| UWugwulwih bwlywu wqnbgnyeniu,
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court, arbitral body or agency which, if
adversely determined, might reasonably be
expected to have a Material Adverse Effect
have been started or, to the knowledge of
the Borrower, threatened against the
Borrower.
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ARTICLE Ill - LOAN

Section 3.01. Loan

On and subject to the terms and
conditions of this Agreement, the Lender
agrees to lend to the Borrower an amount
not to exceed EUR 51,000,000 (fifty one
million Euros) consisting of:

Portion | in an amount of EUR
22,000,000 (the “Portion 1”);

Portion Il in an amount of EUR
14,500,000 (the “Portion II”); and

Portion Ill in an amount of EUR
14,500,000 (the “Portion III7).

The Borrower and the Lender hereby
acknowledge and agree that EUR
697,853.84 were already disbursed under
Portion | of the Loan. The Borrower will
however repay to the Lender an amount
equal to EUR 51,000,000 in accordance
with the terms of this Agreement.

Section 3.02. Disbursement

(@) Subject to fulfilment by the Borrower
or waiver by the KfW (as the case may be)
of the conditions set out under Article 3.3
of the 1* Loan Agreement, Article 3.5 of the
2" Loan Agreement (as the case may be)
and Section 4.01 and, as applicable, Section
4.02 during the Commitment Period, the
Lender shall cause to be disbursed (by way
of direct disbursement by the KfW) each
Portion of the Loan pursuant to the terms
of the relevant Loan Agreement and the
Project Contract and such disbursement
shall constitute a Disbursement under this
Agreement.

(b) The Borrower may request a
Disbursement by submitting to the KfW

<NHIUD Il - Nl NNk@3NRL

Lt 3.01. Pnfuwnnipntu

Cun  unyu  MNuwpdwuwgpph dwdybwnubph L
wwjdwuubtiph, ®nfuwwnit hwdwdwjunw £ ®nfuwnnthu
wpwdwnpb 51,000,000 G4yrN (hhunw dGYy dhjhnu
Gypnu) sgqbpwquugnn gnwwph  thnfuwnnyentu, npp

pwnywgws  (hubnd

(1) 1 dwu- 22,000,000 5ULN (<l dwu»),

(2) 1l dwu - 14,500,000 GULN (Il dwu»), U

(3) Il Juwu - 14,500,000 5UNN (cclll dwu»):

®Pnfuwnnit b Pnfuwwnniu unyuny  hwjwuwnnd L
hwdwdwjunwd tu, np 697,853,84 tiypn wpnbtu Yéwnyb
E ®nfuwnnipjuu wnwoht Uwuny: Pnfuwnniu wbiwp k
hwwnigh Pnfuwwnnthu 51,000,000 GYpn' hwdwdw)u
unyt Mwjdwuwagph wwjdwuubiph:

LUbLw 3.02.

®nfuwnnijwu npwdwnpnd

(a) Cwoyh  wnubind <wuduwnniypjwt  2powund
®nfuwnnth Ynndhg phpwlwuwgynn Ywd KfW-h Ynndhg




381

(and providing a copy to the Lender) a
request for disbursement in accordance
with Article 3.1. of relevant Loan Agreement
and the Project Contract.

(c) The Disbursement of Portion | shall
be effected in accordance with the
Disbursement Schedule set forth under
Schedule A hereof. The Disbursements
under Schedule A shall be made up to a
maximum amounts determined for each
half-year. To the extent the Borrower
requests disbursement of lower amounts
within any half-year the undisbursed
amounts may be requested in the next
ensuing half-years. With the exception of
the last disbursement, the KfW shall not be
obliged to effect disbursements in an
amount of less than EUR 150,000.

(d) The Disbursement of Portion Il shall
be effected in accordance with the progress
of the Project and upon request of the
Borrower and confirmation of the KfW.

(e) The Disbursement of Portion Ill shall
be effected in accordance with the
performance of the supplies and services
agreed upon in the Export Contract and
confirmation of the KfW.

(f)  Disbursements from Portion Il and Il
of the Loan shall be made on a pro-rata
basis.

(8) Notwithstanding anything provided
hereunder, the Lender shall not be obliged
to make any disbursements to the Borrower
in the event the KfW refuses for any reason
to make any disbursement under the Loan
Agreements; provided that the Lender shall
be in compliance with all applicable
material provisions in each Loan Agreement
and shall have satisfied each applicable
condition precedent to such disbursement
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in the applicable Loan Agreement and shall
not have taken any action or failed to take
any action resulting in such refusal of KfW
to make disbursement under the applicable
Loan Agreement except to the extent the
underlying events causing the refusal of
KfW to make such disbursement was solely
outside the control of the Lender.

Section 3.03. Renouncement of

Disbursement. Reduction of Project Costs

(@) Subject to fulfilment of its obligations
under Article 11 of the 1* Loan Agreement,
the  Borrower may renounce the
Disbursement of undisbursed amounts of
Portion | with the consent of the KfW in
exchange for the payment of the non-
acceptance compensation pursuant to
Section 3.05.(a).

(b) Subiject to fulfilment of its obligations
under Article 11 of the 2" Loan Agreement,
the  Borrower may renounce the
Disbursement of undisbursed amounts of
Portion II.

(c) Subject to the KfW’s consent and

payment by the Borrower of non-
acceptance compensation set forth under
Section 3.05.(b), the Borrower may

renounce the Disbursement of undisbursed
amounts of Portion Ill.

Section 3.04. Suspension and Cancellation

(@) The Lender may, by notice to the
Borrower and KfW, suspend or cancel the
right of the Borrower to any Disbursement:

(1) if an Event of Default has occurred
and is continuing;

(2)

if any of the events provided under

(e) 1l
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Article 12.1 of the 1* Loan Agreement has
occurred and is continuing (other than, in
each case, any such event related solely to
the Lender);

(3) if any of the events provided under
Article 12.1 of the 2" Loan Agreement has
occurred and is continuing (other than, in
each case, any such event relating solely to
the Lender).

(b)  Upon the issuance of the notice by the
Lender in accordance with Section 3.04.(a),
the right of the Borrower to further
Disbursements shall be suspended or
cancelled as indicated in the notice and the
Borrower shall not have the right to issue
any disbursement requests to the Lender
and the KfW. The exercise by the Lender of
the right to suspension shall not preclude
the Lender from exercising its right to
cancellation as provided under section
3.03.(a), either for the same or another
reason, and shall not limit any other rights
of the Lender under this Agreement.

Section 3.05. Charges, Commissions and Fees

(@) Subject to Section 3.03.(a), in the
event the Borrower waives Disbursement of
all or part of Portion | or if the Portion | is
not disbursed at all or is not disbursed by
the end of the Commitment Period other
than for reasons for which KfW or the
Lender can be held solely accountable, the
Borrower shall promptly pay to the Lender
upon its request such amount as is
necessary for the Lender to fully pay the
compensation to the KfW under Article 3.6.
of the 1* Loan Agreement.

(b) Subject to Section 3.03.(c), in the
event the Borrower waives Disbursement of
all or part of Portion Il or if Portion Il is
not disbursed by the end of the
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Commitment Period other than for reasons
for which KfW or the Lender can be held
solely accountable, the Borrower shall
promptly pay the Lender upon its request
such amount as is necessary for the Lender
to fully pay the compensation to the KfW

under Article 3.7. of the 2" Loan
Agreement.
(c) [Reserved]
(d) With respect to Portion I:
(1) the Borrower will pay a non-

refundable commitment of 0.25%
per annum on so much of the
Portion | of the Loan as has not,
from time to time, been disbursed to
the Borrower or cancelled;

(2) the commitment fee shall
accrue from day to day from the
date of this Agreement and be due
and payable on June 30 and
December 30 of each year, provided
however that the first commitment
fee shall be paid on December 30,
2016. The commitment fee shall be
calculated on the basis of the actual
number of days elapsed in the
relevant period and a 360-day year
with 30-day months.

e)  With respect to Portion Il and Portion
[

(1) the Borrower will pay a non-
refundable commitment fee of 0.25% per
annum on so much of the Portion |l and
Portion Il of the Loan as has not, from time
to time, been disbursed to the Borrower or
cancelled;

(2) the commitment fee shall accrue day
to day from the date of this Agreement and
will be due and payable as follows:

(i) prior to the date of the first
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repayment instalment of Portion Il and
Portion Ill, on June 30 and December 30 of
each year and the first payment date will be
December 30, 2016;

(i) on the due date of the first repayment
instalment of Portion Il and Portion IIl such
commitment fee shall be paid together with
such instalment;

(i) thereafter on the further due dates of
the repayment instalments pursuant to
Section 3.07.(a).

(f) The fees and other amounts referred
to in this Section 3.05. are exclusive of any
value added or other tax, which might be
chargeable in connection with such fees
and amounts. If any such value added or
other tax becomes chargeable, the
Borrower shall gross-up any such fee or
amount and pay such value added or other
tax to the Lender at the same time that the
relevant fee or amount becomes due and
payable.

Section 3.06. Interest & Default Interest

(a)

In respect of Portion | of the Loan:

(1) the Borrower shall pay interest
on the principal amount of each
Disbursement of Portion |
outstanding at a rate equal to
3.24% per annum, which shall be
charged from the date of the
applicable Disbursement
(exclusively) to the date that the
repayment of such Disbursement

is made (inclusively);

such interest shall be due and
payable on June 30 and
December 30 of each year.

(2)

(b)

In respect of Portion Il of the Loan:
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(c)

(1)

The Borrower shall pay interest
on the principal amount of each
Disbursement of Portion Il
outstanding at a rate equal to
0.75% per annum, which shall be
charged from the date of the
applicable Disbursement
(exclusively) to the date that the
repayment of such Disbursement
is made (inclusively); and

Such interest shall be due and
payable as follows:

() prior to the date of the first
repayment instalment of
Portion I, on June 30 and
December 30 of each year;

(i) on the due date of the first
repayment instalment of
Portion Il such interest
shall be paid together with
such instalment;

thereafter on the further
due dates of the repayment
instalments  pursuant to
Section 3.07.(a).

(iii)

In respect of Portion Il of the Loan:

(1)

The Borrower shall pay interest
on the principal amount of each
Disbursement of Portion Il
outstanding at a rate equal to
4.12% per annum, which shall be
charged from the date of the
applicable Disbursement
(exclusively) to the date that the
repayment of such Disbursement
is made (inclusively); and

Such interest shall be due and
payable as follows:

(i)  prior to the date of the first
repayment instalment of
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(d)
(e)

(8)

Portion IlI, on June 30 and
December 30 of each year;

on the due date of the first
repayment instalment of
Portion Il such interest
shall be paid together with
such instalment;

thereafter on the further
due dates of the repayment
instalments  pursuant to
Section 3.07.(a) hereof.

(iii)

[Reserved];

If the Borrower fails to pay when due
any repayment instalment payable by it
under this Agreement, the overdue
amount shall bear interest at a rate
per annum equal to the sum of (i) 3%,
and (ii) Base Rate as provided under
Article 7.5. of each of the Loan
Agreements.

In addition to the remedies available to
the Lender under this Agreement, if
the Borrower fails to pay when due
any amount (other than any repayment
instalment or any voluntary
prepayment) payable by it under this
Agreement, the Borrower shall, at the
Lender’s request pay a lump-sum
compensation to KfW equal to the sum
of (i) 3%, and (ii) Base Rate as
provided under Article 7.6. of each of
the Loan Agreement for the period
beginning on the due date and ending
on the date of payment of such
overdue amounts. The Borrower shall
be free to prove that no damage was
in fact incurred or that the damages
were not incurred in the amount as
stated.

All interest shall be calculated on the
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basis of the actual number of days
elapsed and a 360-day year with 30-
day months.

Section 3.07. Repayment and Prepayment

(a) The Borrower shall repay each
Portion of the Loan in accordance with the
Repayment Schedule.

(b) Undisbursed amount of any
Portion of the Loan will be credited in equal
proportions  against all  outstanding

repayment instalments of such Portion
unless the Lender at its own discretion
determines a different offsetting mode in a
particular case.

(c) If any Portion of the Loan is
disbursed after its respective repayment
period has started this will not affect the
Repayment Schedule of such Portion so
long as the repayment instalment due
under the Repayment Schedule at any time
is lower than the Loan amount outstanding
under the respective Portion. If the
repayment instalment due for payment
exceeds the outstanding loan amount, the
Lender will deduct the amount equal to the
difference from the repayment instalment
due, divide it by the remainder of the
repayment instalments still outstanding, and
add this sum to each outstanding
repayment instalment. The Lender reserves
the right to postpone taking disbursements
into consideration that are made within 45
days prior to the respective interest
payment date for the determination of the
outstanding Loan amount until the second
payment date following the disbursement.

(d) The following  will
prepayments:

apply to
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(1) the Borrower may subject to the
sub-paragraphs (2) to (6) below effect a
prepayment with respect to a Loan amount
provided that such prepayment shall be at
least in the amount of one repayment
instalment pursuant to Section 3.07.(a);

(2) a prepayment of a Loan amount
pursuant to Section 3.07.(d)(1) is subject to
notification of the prepayment by the
Borrower (with copy to and on behalf of the
Lender, as borrower under the Loan
Agreements) to KfW no later than on the
fifteenth Banking Day in Armenia prior to
the intended prepayment date. Such notice
is irrevocable; it must specify the date on
which the prepayment is to be made and
the amount thereof and obligates the
Borrower to pay to the Lender the stated
amount on the stated date;

(3) if the Borrower prepays any
Loan amount bearing interest at a fixed
interest rate the Borrower  must
immediately pay to the Lender (for payment
to KfW) upon request such amount as is
necessary to compensate for any losses,
expenses or costs incurred by the KfW as a
result of the prepayment pursuant to
Section 6.4(c) of the 1* Loan Agreement or
Section 6.5(€) of the 2" Loan Agreement,
as applicable. The KfW will determine the
amount of the prepayment compensation
and the Lender will communicate it to the
Borrower;

(4) the Borrower will also pay the
following amounts together with the
prepayment pursuant to Section 3.07(d)(1)
to (3):

(i) all interest accrued on the prepaid
Loan amount up until the date of the
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prepayment.

(9) Section 3.07.(b) will apply
mutatis mutandis to the offsetting of
prepayments.

(e) In the event that Section
3.07.(b), (c) or (d) applies, the Lender shall
deliver to the Borrower a revised
repayment schedule that will become an
integral part of this Agreement and will
replace the repayment schedule valid until
such time.

(f) Amounts of the Loan prepaid
may not be reborrowed.

(8) Notwithstanding anything
provided hereunder, the Borrower may
satisfy any requirements to make payments
pursuant to this Agreement by making such
payment directly to the KfW (with a
concurrent written notice to Lender of such
payment) with an indication that the
payment is made on behalf of the Lender.
The Lender hereby agrees that any action,
decision or determination by it pursuant to
this Section 3.07. shall be taken or made to
the extent such action, decision or
determination is taken or made by KfW
under the corresponding provision in the
applicable Loan Agreement.

Section 3.08. Payments, Insufficient
Payments, Taxes & Unwinding Costs

(a) Payments due to the Lender under
this Agreement shall be made in EUR, in
immediately available funds, in such place
as the Lender designates.

(b) The computation by the Lender of
interest, charges, commissions, fees and
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other amounts due shall be final, conclusive
and binding on the Borrower unless shown
by the Borrower to the reasonable
satisfaction of the Lender to contain error.
(c) If the due date for any payment under
this Agreement would otherwise fall on a
day, which is not a Banking Day, then such
payment shall instead be due on the next
succeeding Banking Day in the same
calendar month or, if there is no
succeeding Banking Day in the same
calendar month, the immediately preceding
Banking Day.

(d) If the Lender (or KfW, for payments
made directly to KfW) at any time receives
less than the full amount then due and
payable to it under this Agreement, the
Lender shall have the right to allocate and
apply the amount received in any way or
manner and for such purpose or purposes
under this Agreement as the Lender in its
sole discretion determines, notwithstanding
any instruction that the Borrower may give
to the contrary.

(e) The Borrower shall indemnify the
Lender against any losses resulting from a
payment being received, or a claim being
filed or an order or judgment being given,
hereunder in a currency or place other
than the currency and place specified in
Section 3.08(a). The Borrower shall pay
such additional amount as is necessary to
enable the Lender to receive, after
conversion to such currency at a market
rate and transfer to such place, the full
amount due to the Lender hereunder in the
currency and at the place specified in
Section 3.08(a).

(f)  The Borrower shall pay or cause to be
paid, or reimburse the Lender on demand
for, all present and future taxes, duties,

wjn  dwup  hGndbwpdwt  dwdwuwlwhwnywdh
uluybinig htwinn, wju npuk thnthnfunieiniu sh wnweowguh
htinydwpdwu dwdwuwlwgnygnid, bt hGnydwndwu
uwhdwuywd htippwywu
htwnbwpp wybtijh thnpp L, pwt dwpdwu Gupwlw

dwdwuwlwgnygny

thnfuwnnypjwu dwuh wdpnne duwgnpnwihtu gnwwpp :
Gebt htwnJbwpdwt dwdwuwlwgnygn uwhdwuygwd
htppwlwu htwnddwpp wybh d&d £ thnfuwnniyejwu
gnuwphg, Pnfuwwnniu uojwd
htinédwphg hwunwd £ wnmwppbpnientu Yuqdnn gnudwpp,
pwdwunw £ wju nbin sdwpwd htwnbwnpubiph gnudwpp

duwgnpnwjht

Ypw b wybugund wyn htunydwpubipp wjnpwtu gndwnp
swthny: Pnfuwwnniu hpwyntup niuhhtivnwaghb
wnpwdwnpwd wju thnfuwnnipjwt dwubiph gnwdwnpubiph
hwouh wnubip duwgnpnwiht thnfuwnnigjut gndwph
hwodwpynd, npnup  wpwdwnpybtip Gu  hbppwlwu
wnnynuwnpnyph Yéwpdwtu wduwpyhg wnwe 45 opjw
pupwgpntd, dhusk wnpwdwnpnwhg hGunn  hbppwywu

Gpypnpn htwnybwpdwu wduwphyp: p

(d)
htunlywp’

Jwnwybn  Jdwpdwtu nbwpnd  Yppwnynwd  k

(1) ®nfuwnniu - Ywpnn £ Jéwnpb  ubippnhhoju
(2)-hg (6)-nd upywd
®nfuwnnipjuu gndwpp Junwlbn  dwpb)ywjdwuny,

GupwwwppGpnie)nulbn

np nyw| yunwybn dwpdwu gndwpp  |huh wnujwqu
3.07.(a) Ytwh hwdwdwju Ywwwpynn thnfuwnnipjui
gnwwph dtY htinydwpdwu gnidwph swihny,

(2) ®Pnfuwnnit ywpwwynp £ hwdwdwju  3.07.(d)(1)
yticmh  Swunigt KfW-hujwnwybicn  dwpdwu  dwupu
(Wwwbdbup  niqupyting  Pnfuwnntht Pnfuwwnnth
wuntupg, nnp Pnfuwnnt k Pnjuwnnipjwl
Muwydwuwgptipny) Jwnwytin dwpdwt bwjuwnbiuynn




392

fees and other public charges, levied or
imposed, on or in connection with the
payment of any amounts due to the Lender
under this Agreement.

(g8) All payments of principal, interest and
other amounts due to the Lender under this
Agreement shall be made free and clear of,
and without deduction or withholding for or
on account of, any taxes, duties, fees or
public charges; provided, however, that, if
the Borrower is prevented by operation of
law or otherwise from making such
payments free and clear of such deductions
or withholdings, the amount due under this
Agreement shall be increased to such
amount as may be necessary to remit to the
Lender the full amount it would have
received had such payment been made
without such deductions or withholdings.

(h) It is understood and agreed that no
such amounts payable by the Borrower to
the Lender under this Section 3.08 shall
exceed such amounts payable by the
Lender to KfW under the corresponding
provisions in the applicable Loan
Agreement.

ARTICLE IV - CONDITIONS PRECEDENT

Section 4.01. Disbursements of the Loan

The obligation of the Lender to make
any Disbursement of the Loan is subject to
the fulfilment of the following conditions
precedent:

(@) Loan Agreements. The conditions
precedent under the 1% Loan Agreement
and the 2™ Agreement, as the case may be,
have been satisfied in connection with the
respective terms of the 1* Loan Agreement
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and/or the 2™ Loan Agreement as the case
may be.

(b) Corporate Authorisations. The
Lender shall have received copies of all
corporate  (including, if  required,
shareholder), creditors' consents, necessary
for the execution, delivery and performance
of this Agreement, any other Project
Agreement and any other documents in
implementation of this Agreement by the
Borrower, including the authorisations of
the persons signing this Agreement to sign
this Agreement and to bind the Borrower
hereby.

(c) Other Approvals. The Lender shall
have received copies of all approvals and
consents of creditors of the Borrower in
respect of debt for borrowed money
necessary for the execution, delivery and
performance of this Agreement and Project
Agreements by the Borrower.

(d) Intercreditor =~ Agreement.  The
Lender shall have entered into the
Intercreditor Agreement in the form and
substance satisfactory to the Lender.

(e) Tariff Adjustment. Solely  with
respect to the first Disbursement of the
Loan, the negotiation in good faith of a
mutually satisfactory agreement on the
adjustment to the Annual Required
Revenue (as such term is defined in Exhibit
A to the Asset Purchase Agreement)
pursuant to Exhibit A of the Asset Purchase
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Agreement to allow for recovery of the
capital expenditures incurred by Borrower
in connection with the Project including a
rate of return associated therewith to be
mutually agreed, it being understood that
such delay in reaching such agreement
shall not prejudice the Lender in any way
including any position the Lender takes with
respect to calculations used by Borrower to
determine such recovery of capital
expenditures. The Lender and the
Borrower severally agree to provide notice
of such agreement to HSBC Bank plc, as
Intercreditor Agent under the Intercreditor
Agreement as promptly as practicable upon
the satisfaction of the condition precedent
in this Section 4.01.(e).

(f)  Security. The security to secure the
obligations under this Agreement has been
duly created and perfected pursuant to the
Security Documents as security interests in
all assets and rights subject to the Security
Documents.

Section 4.02. First Disbursement of the

Portion Il

The obligation of the Lender to make the first
Disbursement under Portion Il shall be subject to
the prior fulfilment, in form and substance
satisfactory to the Lender, of the following
conditions precedent:

(@) Export Credit Insurance. The
Lender shall have received Export Credit
Insurance and Export Contracts all in the
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form and substance satisfactory to KfW.

Section 4.03. All Disbursements

The obligation of the Lender to make
any Disbursement shall also be subject to
the fulfilment, in form and substance
satisfactory to the Lender, of the conditions
that, on the date of the Borrower's
application for such Disbursement and on
the date of such Disbursement:

(a)

(b) Event of Default. No Event of Default
or Default shall have occurred and be
continuing.

Representations and Warranties.

(c) Use of proceeds. The proceeds of
the Disbursement shall be needed by the
Borrower for the purposes of the Project,
as the case may be, and the Lender shall
have received such evidence regarding the
use of proceeds as the Lender reasonably
requests.

(d) Application for Disbursement. The
Borrower shall have provided to the Lender
a copy of any disbursement request in the
form and substance acceptable to the KfW
at the time the Borrower provides such
request to the KfW.
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<NYUD IV - LUUMU3UULLED

LUt 4.01. Pnfuwnnipjut nmpwdwnpnidubp

®Pnjuwnnipjwtu npwdwnpdwuPnfuwnnth
wwnwwynpnipjniup wwjdwuwynpwd £ unnpl
UpJwd wuwwwydwuubph Juunwpdwudp'

(a) ®Pnjuwnnipjut wWwjdwuwgpbp® 1-hu
®njuwnnijuwt wwjdwuwgpnud b 2-pn
®Pnfuwnnipjwt wWwjdwuwgpnud  uwhdwuywsd
Uwfuwwwjdwuubpn, Ywfujwod
hwuqwdwupubphg, pwwpwpybp Gu' hwaydh
wnubiny 1-ht Pnjuwnnpuu  wwjdwuwgnph
Wywd 2-pn $njuwnnipjutu wwydwuwgnph
hwdwwwwwufuwu hwulwgnieyniuubpp :

(b) Unpynpwwnhy  pnypunynypyniutbp’
®Pnfuwwnnu unwgb] £ pninp Ynpwnpwwnhy
hwuwnwwnnidubipp, thnfuwwnniutiph
(wuhpwdbownnyejwu nbwpnid, uwl
pwdubwnhpng) hwdwdwjunienitubiph

wwwébubpp, npnup wuhpwdbon Gu  unyu
Muwjdwuwagph, gwuwgwd wy Opwgpwihu
wwjdwuwgph U Pnfuwnnth  Ynndhg unyu
Muwjdwuwagph ppwlwtuwgdwtu htin Yuwwd
wj|  thwunwpenpetph  Yupdwtu U unyu
Muwjdwuwagpny  uwhdwudwé gnpdwppubiph
Ywwwpdwt  hwdwp,  ubpwnwp  unyu
Muwjdwuwaghpp unnpwapnn wudwug Ynndhg
pnywnynigyniutbpp’  unyu Mwydwuwghpp
unnpwgpbint - b unyt Mwpdwlwgpny
®njuwnnth bywundwdp wwpwwynpniejniuubin
uwhdwubiint hwdwp:

(c) Uy hwunwwndubp'  $nfuwnn
unwgb] £ ®nfjuwnnth pninp thnfuwwnniubpp
hwdwdwjunyejniup’ Yuwuwwsd wju
thnfjuwnniejniutph wwpwph  hGwn,  npu
wuhpwdtignn £ ®$nfjuwnnth  Ynndhg unyl
Muwjdwuwagpph bW Opwgpwiht ywjdwuwagnbiph
Yupdwu U Ywuwnwpdwu hwdwn:

(d) Uhgwjwpnwuwppwlwi




397

wwjdwuwghp'  Pnjuwwnniu Yuph  k
Uhowwpunwwnhpwywu wwjdwuwghp
Pnfuwwnnthu pwywpwpnn auhu nL
pnjwunwynypjuwup hwdwwwwnwufuwu:

(e) Uwywquwpt  Goqpuind®  Uhwju
®njuwnniejwu wnwohu dwulwpwduh
wpwdwnpdwu  htn Juwydwsd  Mwhwugynn
wwpbwu  hwunyph  (huswbu  np gy
hwubwgnyeniup uwhdwudqwd £ Snyph
wnnijwéwnph wwjdwuwagph <wybiwsd U-nid),
dogpunwu tywwnwyny thnfuwnwpd pwwpwpbih
hwdwdwjunte)ntu atinp pbipbnt
pwuwlwgnipjniuutipp (hwdwaw)u Snyph
wnnijwéwnph  wwjdwuwgph <wybywd U-h),
nph twwwnwlp Yihup wwwhnybl, np Opwgphu
wnugynn Yuuwhwnw) dwiuubph, Jtpwnwndp, wn
pYnwd ytpwnwpdh thnfjuhwdwédwjutigwé
wnynup:Un  hwdwdwjunyyuu  dtinppbpdwt
hGwnwagnudp sh Ywpnn wqgnbgnieniu  gnpdt
®nfuwwnnth - Ynndhg  npn2ynn Ywuwhunwy
Sdwfuubiph yGpwnwp&ddwu hwoqwpyh ypw: Unyu
Mwjdwuwgpph 4.01.(¢) Ytwny uvwhdwudwsd
twhiwwwjdwup  pwjwpwpbint  bywwwyny
®nfuwnnu b Pnjuwnnit hwuduwnnd Gu udwt
hwdwdwjunieyntt &binppbiptiint  dwunignudp
ubpyuwjwgub  [«Es-Eu-Ph-Uh  pwul» hwupwht
uwhdwuwthwy puybpnyeywup’ npwbu
Uhgwwpuwwhpwluwtu  gnpdwlwih,  huswbu
uwhdwuywd k Uhowwnpuwwnhpwlywu
hwdwdwjuwgpny:

(f) Mwpunwynpnipyniuibph juwmwpdw
wwwhnynud® Unyu wwjdwuwgpny uwhdwudwsd
hpwynwpubph U wywhdubp  ywndwdp
wwpwynpnijniuubiph Juwnwpdwu wwywhnynudp
wwwowéd Yepwny uwhdwujws b wdpwgpywd
Gu Mwpunwynpnyeniuutiph Yuwnwpdwu hwdwn
wwwhnyntd wnpwdwnpbint yGpwpbpjw
thwuwnwpenprbtipnd:

LUbwn 4.02. Il Jwuh wnwoht mpwdwnnudp




398

I dwuh  Pnjuwnniejwl wnwohu
wnpwdwnpdwu wwpuwynpniejniup
wwjdwuwynpywd n unnple uojwd
twhuwwwjdwutbph Jwwwpdwdp  Pnfuwnnth
Ynndhg wwhwugynn duphu nt pnwunuwynyejuun
hwdwwwwunwufuwy'

(@) Upwnwhwudw Juplwynpdiwt
wwwhnjwgpnipyniup’ Pnfuwwnniu unwght &
Upunwhwudwu Jupywynpdwt

wuwwhnywgpnypiniup L Upwnwhwudwu
wwjdwuwagpbpp' ®nluwwnth Ynndhg
wwhwugynn &uhtu  ni pnjwunwyniyejuip
hwdwwwwnwufuwu:

LUtwn 4.03. Pninp npwdwnpndubpp

Pnjuwnnipjwu npuk dwulwpwduh
wnpwdwnnpnid Ywuwnwnbint ®nfuwwnnth
wwpuwynpnie)ntun, ®nfuwwnnth ynnudhg
wwhwugynn  duhu nu pnjwlnuynipjwup
hwldwwwwwufuwtu,  wwjdwuwynpjwsd  Euwl
uinnpl uoqwd wwjdwuubiph
pwywpwndwdpwunyjw] unpwdwnpdwuhwdwp
®njuwnnth nhinwph  wduwpdyh L wndw
npwdwnpdwu wduwpyh npnyejwdp’

(a) Gpwfupputp b hwywuwmhpubip® ®nfuwnnth
Ynndphg  Ywuwwpywd Yuwd  hwunwndwsd
Gpwofuhputipt  nu hwjwuwnhpubpp  unyu
Muwjdwuwagpnd Ywd unyuny uwhdwujwsd dby
wj| Yhwunwpnend hwjwunh £ wiu unyu

wduwpyh npnigjudp, Gpp Gpwfuhpubipnt n
hwywuwnhputipp npwdwnpyb tiu:

(b) NMwpwmwynpnipniuubiph ng wwunrwbd
Juwwwpdwl pbypbp' Mwpunwynpnyegniuutiph
ny wwuwnowd Juwnwnpdwu ny dh nbwp syw L sh
ownntuwyynid:

(c) Phuwbuwlwu  Jhgngubiph oquwgnpsnud’
Jbwpdwu dhuwtuwywu dhongubipp




399

wuhpwdbipn  Gu  Opwgph  Uwywwwyubiph
hwdwp, U Ywjpdws hwuqudwupubphg'
®nfuwwnnth nnowdhwn  ywhwuoh  nbwpnid,
®nfuwwnniut unwund o bplwtuwlwu
dhongubiph oqugnpddw wwwgnyg:

(d) Pnjuwnnipju wnpwdwnpdw hwjwn'
®nfuwnniu Pnfuwwnintht wpwdwnpb; k
$njuwnnipjuu npwdwnpdwu hwdwp nhdnwh
wwuwbdbu KfW-h hwdwp punniubh auptu ni
pnjwunwynypjuup hwdwwwwwufuwu KfW-hu
wnyjw| nhdnwip nmpwdwnpbihu:




400

ARTICLE V - EVENTS OF DEFAULT

Section 5.01. Events of Default

Each of the following events and
occurrences shall constitute an Event of
Default under this Agreement:

(a) Payments. The Borrower fails to pay
when due any principal of or interest on,
the Loan as required by this Agreement or,
only if the failure to pay is caused by an
administrative or technical error, if such
failure to pay continues for a period of five
(5) days thereafter; provided that any such
failure to make payment as a result of the
occurrence  or  continuance of a
Subordination Event shall not constitute an
Event of Default hereunder unless such
occurrence , or the underlying cause
thereof, was in the control of Borrower.

(b) Covenants. The Borrower fails to
perform in a timely manner any of its
material obligations set out under this
Agreement and, if capable of remedy, such
failure to perform has continued for a
period of 30 days from the date such
failure has occurred.

(c) Loan Agreements. The Borrower fails
to perform in a timely manner any of its
obligations under any of the Loan
Agreements and, if capable of remedy, such
failure to perform has continued for a
period of 30 days from the date such
failure has occurred.
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(d) Project Contract. The Borrower fails
to perform in a timely manner any of its
material obligations under the Project
Contract and, if capable of remedy, such
failure to perform has continued for a
period of 30 days from the date such
failure has occurred.

(e) Financing Agreements. The
Borrower fails to perform in a timely
manner any of its obligations under any
Financing Agreement (with all applicable
grace periods having expired) and the
lenders under such Financing Agreements
have caused the obligations under such
Financing Agreements to become due prior
to its stated final maturity.

(f) Representations. Any representation
or warranty made by the Borrower under
this Agreement was false or misleading in
any material respect when made.

(g) Bankruptcy. The occurrence of any
of the following events: (i) the Borrower is
unable or admits its inability to pay its debts
as they are due; (i) the dissolution,
bankruptcy, reorganisation, administration
or liquidation of or with respect to the
Borrower; (iii) any officer in bankruptcy is
appointed over the Borrower; (iv) the
Borrower is adjudged bankrupt or insolvent
or ordered wound up or liquidated; (v) any
event specified under Article 3 of RA Law
No. 51-N On Bankruptcy, dated December
25, 2006 occurs and either (x) the
Borrower voluntary files a petition to seek
relief or (y) any person other than the
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Borrower files a petition to seek relief and
such petition is not dismissed within sixty
(60) days (or such shorter period under the
applicable laws of Armenia) of such filing;
or (vi) any other event occurs which under
any applicable law would have an effect
analogous to any of the events listed in this
Section, in each such case without the prior
written consent of the Lender.

(h) Material Adverse Effect. Any
circumstance or event occurs which, in the
reasonable opinion of the Lender, is likely
to have a Material Adverse Effect.

(i) Export Credit Insurance. With
respect to Portion Ill, the Export Credit
Insurance is no longer in force and effect
without any restriction.

Section 5.02. Consequences of Default

(@) If an Event of Default occurs then the
Lender may declare all or any portion of
the principal and interest on the applicable
Loan to be due and payable on demand by
sending a notice to the Borrower.

(b) If as a result of an occurrence of an
Event of Default hereunder, the KfW
terminates any of the Loan Agreements, the
Borrower shall compensate the Lender
against all the reasonable and documented
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expenses incurred by the Lender pursuant
to Section 12.3. of each of the Loan
Agreements.
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ARTICLE VI - COVENANTS

Section 6.01. Affirmative Covenants

Unless Lender otherwise agrees in writing,
the Borrower shall:

(@) use the proceeds of the Loan
exclusively for the purpose of the Project;

(b) maintain its corporate existence in
compliance with all applicable laws;

(c) conduct its business in compliance
with all applicable laws and in accordance
with sound financial and business practices;

(d) obtain and maintain in force (or,
where appropriate, renew) all
Authorisations required for the purposes of
completing the Project (except to the extent
such Authorisations have not been obtained
or maintained due to any wrongful action
or inaction within the control of the
Republic of Armenia) and carrying out the
business of the Borrower and perform and
observe all the conditions and restrictions
contained in, or imposed on the Borrower
by, such Authorisations;

(e) make timely filing of all Tax returns
and governmental reports required to be
filed or submitted under any applicable law
and pay when due all of its Taxes, including
any Taxes against any of its properties,
other than Taxes (i) that are presently
payable without penalty or interest, (ii)
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which are being contested in good faith and
by proper proceedings and as to which
adequate reserves have been set aside for
the payment thereof and (iii) to the extent
that the failure to file or pay such Taxes
could not reasonably be expected to result
in a Material Adverse Effect;

(f) The Borrower shall furnish to the
Lender such other information as the Lender
may reasonably request.

Section 6.02. Negative Covenants

Unless the Lender otherwise agrees in
writing, the Borrower shall not:

(a) make changes, or permit changes to
be made, to the nature of its business or
operations or change the nature or scope
of the Project or carry on any business
unrelated to the Project; or

(b) undertake or permit any merger,
consolidation or reorganisation.

Section 6.03. Furnishing of Information

(@) Within 60 days after the end of each
quarter of each Financial Year (except for
the fourth quarter), the Borrower shall
furnish to the Lender a copy of the financial
statements of the Borrower for such
quarter in the form delivered to IFC, DEG,
FMO and the Intercreditor Agent (as
defined under the Common Terms
Agreement) pursuant to Section 5.03(a)(i)
of the Common Terms Agreement.

(b) As soon as available but, in any event,
within 120 days after the end of each
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Financial Year, the Borrower shall furnish
to the Lender a copy of the IFRS restated
or audited financial statements (whichever
available) and a management letter from
the Borrower’s auditors, if available
(provided that such management letter shall
not be required to be delivered earlier than
the date that is five (5) days after receipt by
the Borrower thereof).

(c) The Borrower shall give the Lender
notice immediately upon the occurrence of
any Default.

(d) The Borrower shall promptly notify
the Lender of any event or condition which
may reasonably be expected to have a
Material Adverse Effect.

(e) The Borrower shall furnish to the
Lender such other information as the
Lender may reasonably request.

ARTICLE VII - MISCELLANEOUS

Section 7.01. Term of the Agreement

This Agreement shall continue in force
until all moneys payable hereunder by the
Borrower have been fully paid in
accordance with the provisions hereof.

Section 7.02. Notices; Financial

Information

Language,

Notices or statements in connection
with this Agreement must be in writing.

wywpuhg hbGinn 120 opjw pupwgpnid,
®nfuwnnu npwdwnpnd £ @nfuwwnnihu
Ud<U JbGpwuwhdwuywd Hwd wnnhwinu
wugwdé ppuwtuwlwu hwoybinynypniuutinp
(npp hwuwubih k) L  Pnfuwnnth
wninhinnpubphg  jwnwyjwpdwtu  bwdwl,
wnYwjniejwu nbwpnid (wwjdwuny, np nyjw
Ywnwywpdwu bwdwyp sh ywhwugynid, np
wnpwdwnpdph, wybh wn, pwu Pnfuwnnth
Ynndhg unwgdwu opjwuhg uluwd hphug (5)
opywtihg wytih Juin):

®nfuwnniu Pnfuwwnnthtu wwihu k dwunignid
Muwpwwynpniejniuutiph Ywuwnwpdwu
ptipwgdwu gwulwgwsd ntwph h hwjn quint
Ytpwpbinjuy:

(d) Pnjuwnniu Wwwnwsd &duny Swungnud k
®nfuwwnntht Uugwuwih Ewlwu
Uqnbgnieiniu niuGlwint nnowdhn
uwwnuwihp Ubpywjwgunn npuk nbwph Yud
wwjdwuh dwuht:

®nfuwnniu wpwdwnpnud £ Pnfuwwnnihu
Udwuwuwnhy wj wnbintyniejniuubin
®nfuwwnnth nnowdhin ywhwuoh nbwpnid:

<NH4UDU VIl - U3L HNh3uer

LUbwn 7.01. Muwjdwuwagph dwdybunp

Unyu Muwjdwuwghpp owpnibwynwd £ nidh
dt9  wjupwu dwdwuwl, dJdhusk  Pnfuwnnth
Ynndhg Ybwpdwu Gupwlw pninp gnudwpubpp
wdpnnontejwdp Jéwpybptu unyu Muwydwlwgph
npnypRutph hwdwdwu:

LUbwn 7.02. Owunignudubp, wwypdwuwgpph [Lqniy,
$huwtuwlw punypeh mbnEjwwnynyeyniu

Unyu Muwjdwuwagpht wnusynn
dwungnuiubpp  Ywd  hwjnwpwpnieniutbpp
wbwp Lt jphubt gpwynp wnbupnd L Dwpuny
ninwpyybu npwbu puophuwl'  pwgwnnipjwdp
Jéwpdwt nhdnuwdubiph: Unyu  Mwjdwtwgpht
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They must be sent as originals or — with the
exception of requests for disbursement - via
facsimile. Any and all notices or statements
made in connection with this Agreement
must be sent to the following addresses:

For the Lender:

Ministry of Finance

Republic Square

375010 Yerevan

Republic of Armenia

Fax: +374 10 524282

For the Borrower:

ContourGlobal Hydro Cascade CJSC
2/2 Melik-Adamyan Street,

Yerevan, Armenia, 0010

Telephone: +374 11 520017

Section 7.03. Entire Agreement; Amendment
and Waiver

This Agreement and the documents
referred to herein constitute the entire
obligation of the parties to this Agreement
with respect to the subject matter of this
Agreement and shall supersede any prior
expressions of intent or understandings
with respect to this transaction.  Any
amendment to, waiver by the Lender of any
of the terms or conditions of, or consent
given by the Lender under, this Agreement
(including this Section 7.03) shall be in
writing, signed by the Lender and, in the
case of an amendment, by the Borrower.
Unless otherwise provided under the Loan
Agreements, the parties to this Agreement
may by agreement rescind or vary this
Agreement without the consent of any

wnusynn gwuwgwd Ywd pninp dwunignidubipp
Ywd hwjnmwpwpnyenitutpp wbwp £ ninupyytu
hGwnlyw| hwugkubpny.

®nfuwwnnt’

Shuwuutbph twjuwpwpnipiniu

<L, 375010, Gpluwu

Cwupwwbitnnipjwu hpwwwpwy

Swpu' +374 10 524282

®nfuwnnt’

«nupnipnpw; <hnpn Ywulwn PPL
Lwjwuwnwu, 0010, Gplwu
Utihp-Unwdjwu thnn., 2/2 okiup

<bn' +374 11 520017

Ubkw 7.03. Udpnng Muwjdwuwwghpp,

MNuwjpdwbuwgph  dbky thnthnjunieyniuubp
wuowptm b nppwuny  YEpwwywhyjws
hpwyniupubiphg hpwdwpybint upgp

Unyu Muwjdwuwaghpp W unyu
Muwjdwuwagpntd uojwd thwuwwpenrebpp
hwunhuwunwd Gu Ynndbph dhob Yupywsd pninp
wwpuwynpnientutbiph hhdpp npwunwd
wwnniiwlynn futinpputiph Gpwpbpjuy, W unyu
Muwjdwuwghpp  hnfuwphund £ guuugwd
drnwnpnipjwt wpnwhwjndwup U pulwdwup’
Ywwyws  unyu  gnpdwpph  htwn:  Unyu
Muwjdwuwagnpny ®nfuwwnnth Ynnuhg
wwjdwuwgph dbe thnthnfuniyeyniutbp Yuwwmwpbip
L npwund Ybpwwywhyws hpwyniupubtiphg
hpwdwpybip Ywd hwdwdwjunyeinup (Yt 7.03-
n ubpwnywp) Yuwuwpynw £ gpwynp Gnuwuwyny
®njuwwnth unnpwgpnyzjwdp, huy pwdawlydwu
nbwpnd' twl  Pnfuwnnih  unnpwgpnijwdp:
Grb w)| pwl Uwfuwwmbuywd sk, www pun unyu
®njuwnnipjwu ywjdwuwgph Ynndbpp Ywpnn Gu
thnfuwnwnéd hwdwdwjunyejudp  senwpybp Yud
thnthnfubip unyu Mwypdwuwaghpt wnwug  unyl
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person that is not a party to this
Agreement. In the event that the Lender
waives a condition to any Disbursement, the
Borrower shall, by receiving the proceeds
of such Disbursement, be deemed to have
agreed to all of the terms and conditions of
such waiver.

Section 7.0. Governing Law

This Agreement shall be governed by
and construed in accordance with
Armenian law.

Section 7.05. Arbitration and Jurisdiction

All disputes arising out of or in
connection with this Agreement will be
settled exclusively and finally by an
arbitration tribunal. In this regard, the
following will apply:

(1)  the arbitration tribunal will
consist of three arbitrators who will
be appointed and will act in
accordance with the Arbitration
Rules of the International Chamber
of Commerce (ICC) as amended
from time to time.

(2)  the arbitration proceedings
will be conducted in Frankfurt am
Main. The proceedings will be held
in the English language.

Muwjdwuwagph  Ynnd shwunhuwgnn npuk  wy
wudh hwdwdwjunyyuu:  Wu nbwpnud, Gpp
®Pnfuwwnniu hpwdwpynud £ gwulugwsd Jéwnpdwu

wwjdwuhg, hwdwpynd £, np  Pnjuwnnil,

utnwbwny dhuwtuwywu dhongubipp,

hwdwdwjubp £ wn  hpwdwpdwu  pninp
dwdlbtiwnubipht b ywydwuubphu:

LUbwn 7.04. Muwjydwbwagpwjhu
hwpwpbpnyeyniuubph  tjuwwndwdp Yhpwnynn
opkupp

Unyu MNuwjdwuwghpp nGlwydwpynd L
dyuwpwuynwd N L opbuunpnipjwup
hwdwwwwnwuluwu:

Ubwn 7.05. Upphwnpwdwjht YGpwwwhnid L
hpwywqgnpnieyniu

Unyu Mwjdwuwaphg pfunn Ywd npw hbun

Ywwdwd  pnpp dbépp wbp

Jpouwlywuwwbu  nddbtu  wpphinpwdwhu

nphpniuwih dhongny: <bnbwpwn'

(1) wpphinpwdwihu wphpniiwip

pwnyugwd Yhuh tpwuwlydws  tpbp
wpphwnpubphg, nypbp qnpdnwd  Gu
Unluwnph Uhswqguwjhu Muwjwwnh
(«UUM») wpphinpwdwjht nwwmwpwuh
Ywunuwlwnpgh hwdwdwju b pninp wju
thnthnfunieyniupny  hwunbipé, npnup
Ywpnn GU dwdwuwy wn dwdwuwy
Ywuwwpyb| wyn uunuwwnpgnud:

(2) Upphwpwdh  Juypu £ Spwuydnipn
pwnuwpp:  Upphwnpwdwiht - Jupnyeh
lGqntu £ wuqtptup:

LUbwn 7.06. hpwywhweonpnubp nt  hpwyniupubpp
qhotiint twuwwwphny hpwyniupubp unwgws
wudhp, Gppnpn Ynndh hpwyniupubp

Unyu  Muwpdwuwghpp  wwpwwnhp  §
Ywwwpdwtu W hpwyntupubip £ unbndnud dhwju
YUnndbph  ppwwhweonpnutiph L pninp - wyu
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Section 7.06. Successors and Assigns; Third
Party Rights

This Agreement shall bind and inure
to the benefit of the respective successors
and assigns of the parties to this
Agreement, except that no party hereto
may assign or otherwise transfer all or any
part of its rights or obligations under this
Agreement without the prior written
consent of the other party hereto.

Section 7.07. Acknowledgment of

Intercreditor Arrangments

The Borrower hereby acknowledges
that as of the date hereof the Lender has or
shall enter into Intercreditor Agreement
pursuant to which the Lender shall receive,
inter alia, certain rights and benefits in the
Security Proceeds (as defined in the
Intercreditor Agreement) collected by the
Collateral Agent (as defined in the
Intercreditor Agreement) pursuant to the
terms thereof.

Section 7.09. Disclosure

wudwug hwdwp, nd Ywpnn Gu hpwynupubiph
ghodwtu twuwwwnphny thnfuwtgyti “nndbpp
hpwynwptbpp,  wwjdwund,  uwlwyu, np
Unndtiphg ns np hpwynwip $niuh wnwug djniu
Unndbtph hwdwdwjunyEjwu wj wudwug ghobi
Ywd hnfuwtgl] unyt  Mwypdwuwgpny  hpbku

Jpwwwhws  hpwynwupubpp Ywd  unyu
Muwyjdwuwgpny  hp Yynndhg unwuduwsd
wwpuwynpnipntuubpn:

LUbwn 7.07. U howwpununpulwt

wuwjdwuwynpjwdnipyniuutiph punniunud

®njuwnniu punnwund E, np unyl
Muwjdwuwagph opjwuhg, ®nfuwnniu Yupb| Yuwd
Yupbint £ Uhowwpunwunphpwlwt wwjdwuwghn,
npp hwdwdwju  Pnfuwnni, h phyu wy
gnpdnwutiniejwu, unwunud £ Uwywhndwagpnieintu
hwunhuwgnn  gpudh  gnpdwlwih  (huswbu
uwhdwuywd k Uhswpunwuinhpwlywu
hwdwdwjuwgpny) Yynnuhg hwjwpwagpynn
dhuwtuwywu dhongutiph wwwhnydwu
gnpdpupwghu Ytpwpbpnn (huswbu uwhdwuwd
E Upswwpwmwwhpwlywu  hwdwdwjuwgpny)

hpwynwupubp W wpwnnunyeynwitutp  (huswbu
uwhdwuywd N Uhowwpuwwnhpwlw
hwdwdwjuwgpny) unyu Muwjdwuwagpp

dwdybuinubpht hwdwwwuunwuluwu:

LUbwn 7.09. StntYwwynipjniuubph pwgwhwjnnid

®Pnfuwwnniu - Ywpnn £ pwgwhwjnb
®nfuwnnth b unyu  gnpdwpph  JYGpwpbipjw
thwuwnwpenptp, wbntynyenwuutp L ndjwiubn
(win pYnW' unyt Muwydwuwgph ophuwyubp U
unyt Muwjdwuwgpny twfuwwnbujwd guulugwd
wj| hwdwdwjuwghp) Pnjuwnntht tGpwnnn npuk
ytéh wnusniyejudp unyu Mwjdwuwgpnyd W unyl
Muwjdwuwagpny twfuwwnbujwd gwulwgwsd wy
hwdwdwjuwgpny  Pnfuwnnth  hpwyntupubipp
wwhwwubnt ywd Yphpwpybine Yud Jéwpdwu
Gupwlyw gwulwgwsd gnwwp unwuwiny, Ywd
wn Yuwwlygnigjudp  wnwownlynn  Jwbwnph,
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The
documents,
regarding

Lender may disclose such

information and  records
the Borrower and this
transaction  (including copies of this
Agreement and any other agreement
contemplated hereby) in connection with
any dispute involving the Borrower, for the
purpose of preserving or enforcing any of
the Lender's rights under this Agreement
or any other agreement contemplated
hereby or collecting any amount owing to
the Lender or in connection with any
proposed sale, transfer, assignment or
other disposal of the Lender's rights under
this Agreement, provided that such
disclosure is necessary for the purposes
stated above and the person receiving the
information is bound to keep it confidential
if it was disclosed while being confidential
for the Borrower.

Section 7.10. Severability

If, at any time, any provision of this
Agreement is or becomes illegal, invalid or
unenforceable in any respect under any law
of any jurisdiction, neither the legality,
validity or enforceability of the remaining
provisions nor the legality, validity or
enforceability of such provision under the
law of any other jurisdiction will in any way
be affected or impaired.

Section 7.11. Counterparts

This Agreement may be executed in
several counterparts, each of which shall be
deemed an original, but all of which
together shall constitute one and the same
agreement.

thnfuwugdwu, ghodwu Ywd unyu Mwjdwuwagpny
uwhdwuywd ®Pnfuwwnnth hpwyntuputiph
Yhpwpydwt  vwwwnwyny, ywjdwuny, np utdw
pwgwhwjunnuu  wuhpwdbion £ ybpnugwy
uwywuwnwyh hwdwp, W np wnbntynientup unwgnn
wudp  Ywwhh qwnuupnyenup, bt  wjl
pwgwhwjngt £ Pnfuwnnth hwdwp qunuuh
[hubint hwugqwdwupubpnud:

LUbwn 7.10. Muwjydwuwagph npnypRutph
gnpénnnipynitt wnwudhu-wnwudhu

Gpt unyu Muwjdwuwgph wju {Jwd wjl
npnyep hpwywunt nwwwpwuh Jwd day wy
dwpduh npn2dwdp wuophtwywu, wujwybp Ywd
Ywuwnwpdwt hwdwp ny wwpunwnhp Gwuwsyh,
www unyt  Mwjdwuwgph djnw npnypubph
ophuwlwuntejntup,  Jwybpwlwuniejniup b
hwpywnhp  Ywuwpndp  Yowpnibwybu  duw
wlfuwfuwn b wuthnthnfu:

LUbwn 7.11. Muwjydwuwagph ophuwlubpp

Unyu Muwjdwuwghpp Ywpnn £ Yupyb

gwulwgwd pwuwyh ophuwyubipnd, npnughg
jntpupwugnipp - Yupdwtu b wpwdwnpdwu
nbwpnw hwdwpynwd £ puophuwy, L npnup
pninpp - Jdhwupt  Jwuqdnd  Gu dphlunyl
Muwjdwuwaghpp:

h <uduusnrUtL  JdeMNSerudLbh, Yynndbpu

hntiug |hwanp tbipuywgnighsutiph dhongny uny
Muwjdwuwagph  uygqpwdwunwd  upqwd opp L
pYwlwuhu Yuptight unyt Mwyjdwuwghpp:

<u3uusuthp
Luunudurnrh@3nNkL

<ULMrUMESNRG3UL
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IN WITNESS WHEREOF, the parties to this
Agreement, acting through their duly
authorised representatives, have caused
this Agreement to be signed in their
respective names as of the date first above
written.

GOVERNMENT OF
ARMENIA

THE REPUBLIC OF

By:

Name:

Title:

«CONTOURGLOBAL HYDRO CASCADE» CJSC

By:

Name:

Title:

Uuniu

Muwownnu

«2NLENRILNPUL <PEN YUUUU D PPL

Uuniu

Muwywnnu
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Juvuruuwusnn3s U -
PNhuUNNhE-3UL SPULUUAUUL
Juuuttuuwusnr3s 25

SCHEDULE A - DISBURSEMENT SCHEDULE

Portion | of the Loan shall be disbursed

as follows: ®njuwnnijwu | dwuh  wnpwdwnpnudp
Ywwwnybint £ hGunlyw| Yupgny.
Period Disbursements Total
dwlwuwlwhwunywd in the Period disbursements
(in EUR) (in EUR)
Pnjuwnnipjwu wnpwdwnpdwu Pnjuwnniejwu
gnwwp nyjw unpwdwnpdwu punhwunep

dwlwuwlwhwwnywdnid gnwwpubip

(B4rn3ndg) (G4rn3ndg)

30.07.-30.12.2016 1,100,000.00 1,100,000.00
01.01.-30.06.2017 3,300,000.00 4,400,000.00
01.07.-30.12.2017 3,300,000.00 7,700,000.00
01.01.-30.06.2018 3,300,000.00 11,000,000.00
01.07.-30.12.2018 3,300,000.00 14,300,000.00
01.01.-30.06.2019 2,200,000.00 16,500,000.00
01.07.-30.12.2019 2,200,000.00 18,700,000.00
01.07. -30.06.2020 2,200,000.00 20,900,000.00
01.07. -30.12.2020 1,100,000.00 22,000,000.00
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SCHEDULE B - REPAYMENT SCHEDULE

Juuuuuuwusnh3s

P - PNuUNNRE3UL
anrUurp UUMUUL cUUULUYUSNR3S

A. Portion | A, 1dwu
Payment Date Repayment Instalment
Spwidwnpiwt wduwphy CEnyYbwpdiwt Jwutiwpwdht
30.12.2020 1,047,000 EUR/GYMN
30.06.2021 1,047,000 EUR/GYMN
30.12.2021 1,047,000 EUR/GYMN
30.06.2022 1,047,000 EUR/GYMN
30.12.2022 1,047,000 EUR/GYMN
30.06.2023 1,047,000 EUR/GYMN
30.12.2023 1,047,000 EUR/GYMN
30.06.2024 1,047,000 EUR/GYMN
30.12.2024 1,048,000 EUR/GYMN
30.06.2025 1,048,000 EUR/GYMN
30.12.2025 1,048,000 EUR/GYMN
30.06.2026 1,048,000 EUR/GUYMN
30.12.2026 1,048,000 EUR/GYMN
30.06.2027 1,048,000 EUR/GYMN
30.12.2027 1,048,000 EUR/GYMN
30.06.2028 1,048,000 EUR/GYMN
30.12.2028 1,048,000 EUR/GYMN
30.06.2029 1,048,000 EUR/GYMN
30.12.2029 1,048,000 EUR/GYMN
30.06.2030 1,048,000 EUR/GYMN
30.12.2030 1,048,000 EUR/GYMN
B. Portionll B. Il dwu

Spwiwnpiwu wiuwphy

Payment Date

Repayment Instalment




Thyunbkdptiph 30, 2020
<niuhup 30, 2021
Tyunbdptph 30, 2021
<niuhup 30, 2022
Thyunbdptph 30, 2022
<niupup 30, 2023
Taywnbdpbph 30, 2023
<ntuhup 30, 2024
“EYwnbdptiph 30, 2024
<niupup 30, 2025
“EYwnbdptiph 30, 2025

<niuhuh 30, 2026p.

Nywinkdptinh 30, 2026p.

<niuhup 30, 2027p.

Nyinkdptinh 30, 2027p.

<niuhuh 30, 2028p.

“EYunbdptiph 30, 2028p.

<ntuhup 30, 2029p.

EYwnbdptiph 30, 2029p.

<niuhup 30, 2030p.

EYnbdpthp 30, 2030p.

<niuphup 30, 2031p.
Tywnbkdpbph 30, 2031p.

<niupup 30, 2032p.

December 30, 2020
June 30, 2021
December 30, 2021
June 30, 2022
December 30, 2022
June 30, 2023
December 30, 2023
June 30, 2024
December 30, 2024
June 30, 2025
December 30, 2025
June 30, 2026
December 30, 2026
June 30, 2027
December 30, 2027
June 30, 2028
December 30, 2028
June 30, 2029
December 30, 2029
June 30, 2030
December 30, 2030
June 30, 2031
December 30, 2031

June 30, 2032

Lhwndtwpdwt Jwutwpwdhu

241,000.00 EUR/GYMN
241,000.00 EUR/GUMN
241,000.00 EUR/GYMN
241,000.00 EUR/GUMN
241,000.00 EUR/GYMN
241,000.00 EUR/GYMN
241,000.00 EUR/GUMN
241,000.00 EUR/GYMN
241,000.00 EUR/GUMN
241,000.00 EUR/GYMN
241,000.00 EUR/GUMN
241,000.00 EUR/GUMN
241,000.00 EUR/GYMN
241,000.00 EUR/GUMN
241,000.00 EUR/GYMN
241,000.00 EUR/GUMN
241,000.00 EUR/GUMN
241,000.00 EUR/GYMN
241,000.00 EUR/GYMN
241,000.00 EUR/GYMN
242,000.00 EUR/G4YMN
242,000.00 EUR/G4YMN
242,000.00 EUR/G4YMN

242,000.00 EUR/GYMN
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NYyinkdptinh 30, 2032p.

<niuhuh 30, 2033p.

Nyinkdptinh 30, 2033p.

<niuhup 30, 2034p.

Nyinbdptiph 30, 2034p.

<niuhuh 30, 2035p.

TEYwnbdptiph 30, 2035p.

<niuhup 30, 2036p.

“EYwnbdptiph 30, 2036p.

<niuhup 30, 2037p.

Ylinkuptinh 30, 2037p.

<niuhuh 30, 2038p.

Yyinkuptinh 30, 2038p.

<niuhuh 30, 2039p.

Yayinkdptinh 30, 2039p.

<niuhup 30, 2040p.

TEYwnbdptiph 30, 2040p.

<niuhup 30, 2041p.
“EYwnbdptiph 30, 2041p.

<niuhup 30, 2042p.

TEYwnbdptiph 30, 2042p.

<niupup 30, 2043p.

Naywinkdptiph 30, 2043p.

<niupu 30, 2044p.

Nywinbuptiph 30, 2044p.

December 30, 2032
June 30, 2033
December 30, 2033
June 30, 2034
December 30, 2034
June 30, 2035
December 30, 2035
June 30, 2036
December 30, 2036
June 30, 2037
December 30, 2037
June 30, 2038
December 30, 2038
June 30, 2039
December 30, 2039
June 30, 2040
December 30, 2040
June 30, 2041
December 30, 2041
June 30, 2042
December 30, 2042
June 30, 2043
December 30, 2043
June 30, 2044

December 30, 2044

242,000.00 EUR/GYMN
242,000.00 EUR/G4YMN
242,000.00 EUR/GYMN
242,000.00 EUR/GY.MN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/G4YMN
242,000.00 EUR/GYMN
242,000.00 EUR/G4YMN
242,000.00 EUR/G4YMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN

242,000.00 EUR/G4YMN
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<niupup 30, 2045p.
“EYwnbdptph 30, 2045p.
<niupup 30, 2046p.
“Glwnbdptiph 30, 2046p.
<niupup 30, 2047p.
Thyunbkdptiph 30, 2047.
<niupuh 30, 2048p.
Tywnbdptph 30, 2048p.
<niupuh 30, 2049p.

Nyinkuptinh 30, 2049p.

June 30, 2045
December 30, 2045
June 30, 2046
December 30, 2046
June 30, 2047
December 30, 2047
June 30, 2048
December 30, 2048
June 30, 2049

December 30, 2049
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242,000.00 EUR/GYMN
242,000.00 EUR/G4YMN
242,000.00 EUR/GYMN
242,000.00 EUR/G4YMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN
242,000.00 EUR/GYMN

242,000.00 EUR/G4YMN

<niuhuh 30, 2050p. June 30, 2050 242,000.00 EUR/GYMN
C. Portion lll C. 1lldwu
®nfuwnnigjwu Il dwup  Pnjuwnniu

The Borrower shall repay Portion Il

. : 6 d 13 h h u
of the Loan in 13 equal consecutive {Bwipmd & Lt Nl
half-yearly instalments in the amount | Unuwdjwlwjht  dwulwpwdhtutinny 630,000
of EUR 630,000 and 10 equal | 6PN  gnudwph swihnd, W 10 hwdwuwp
consecutive half-yearly instalments in hwonpnwlwt Yhuwdjwyuwght

the amount of EUR 631,000, the
first of which will fall due six months
after the earliest of: (i) the readiness
for operation (“Starting Point”)
defined as the date of start of
operation of the Project (ii) the date
of acceptance of the goods and
services by the Borrower with the
relevant conditions of the Export
Credit Insurance and (iii) December
30, 2020.

dwutwpwdhuubpny' 631,000 G4rN gnwpp
swihny, npnughg wnwehup Gupwlw L Jdwpdwu
6 wdhu htivin, Ywjujwd upwuhg, pE npu wybih
onun Yhup' (i) swhwgnpddwt wwwpwuwn [hubp
(«Ubluwpy»)'  vwhdwudwd npwbu Opwgpp
gnpéwpliwu wduwpehy, (i) Pnjuwnnth Ynndhg
Upwnwhwudwu Juplywynpdwu
wuwwhnjwagpnipjwu hwlwwwwnwufuwu
wwydwuutpny
dwnwjniejniuubph punniudwu wduwpehyp, W (i)
2020 pwywuh ntlwnbdptiph 30-n:

wuwpwupubph W




