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THIS AGREEMENT is made at Yerevan on UIR8VL QUUUTQU3LVURPLL Yupyly L Bplwund

the [DATE] 2018

BETWEEN:

()

THE GOVERNMENT OF THE
REPUBLIC OF ARMENIA,
ACTING ON BEHALF OF THE
REPUBLIC OF ARMENIA having
its administrative office at Republic
Square, Government House 1, 0010
Yerevan, Republic of Armenia,
hereinafter referred to as the
"Government" (which expression
shall, unless the context requires
otherwise, include its successors and
permitted assigns);

[DATE] 2018p.-hu

(1)

cusuusuuvh AUuvPUNGSNRI-8UL
quuJducrnanesiv, Nre +NronNhu k|
cusuusuuvh AUuvPUNGSNRI-8UL

Uulhubh8, U nph Jupswuu vunmwywypp
guuynid £ Cwyuwunwiuh Swiupuuybinnipini,
0010 Bplhwy, Cwupwybtnniejuu hpwwwpuy,
Yunwjwpwlwyu mmu 1 hwugbnid, wjunithtin’
(huswhuh
wpunuwhwjymnipniup  ubpunnmd £ vwb npu
hpuwjwhwenpnubiphu i1 pnyjuwmptih
ghuhnutiputiphu, tet hwdwwnbpunhg wy pu
sh plunu),

«Qunwyjwpnipjniu»

(2) ARMPOWER CJSC, a company (2) ueUeunheGr DLL-, Cwjwuwmnwih
incorporated and registered in the Cwipwybnnipjuu  optiuputinh  hwdwawju
Republic of Armenia pursuant to Cwjwuwnwup Cwupwy nnipniunid
Armenian law (with company hhduwnpquwo b gpuwugywd puljipnipyuu
number  286.120.924562), and (qpuiugiwt  hwdwpp® 286.120.924562), nph
having its registered office at guuytym Juypu £ 44, p. Gplwb, Ukuwmpnu
Vazgen  Sargsyan  Street 10, 0010, dwqqtu Uwpqujuuh thnn. 10 hwughb,
Kentron, 0010 Yerevan, Armenia, wjunthtin’  «Ywnmguwwwmnn»  (huswhup
hereinafter referred to as the wpunwhwymnipniup  ubipunnd § uwb npu
"Developer" (which expression hpwywhwenpnutinhu L pnyuwnptih
shall, unless the context requires gluhnutinutiphu, tet hwdwwnbpunhg wy pw
otherwise, include its successors and sh pjunud), b
permitted assigns); and

(3) RENCO S.p.A, a public company (3) vyl U.gm.U-h, bwwhuwh opkuputiph
incorporated and registered in Italy hwdwawyu  bunwhwnd  hhduwnpyuoe b
pursuant to Italian law (with gnpuugyud pwg pwdubtinhpwwu
company number 13250670158) and npuytipnipyuu (gpuugdwu hufwpp’
being legally based at Viale Venezia 13250670158), nph hpwywpwuwlwu gunuytyn
53, 61121 - Pesaro, Italy, hereinafter Juipu ' buwjhw, 61121-Nhqupn, Yhut
referred to as the "Sponsor" (which Y huighw 53, hwugtiu, wjunthtin’
expression shall, unless the context «&njuiunynpy (huswyhuh wpnwhwymnieniup
requires otherwise, include its utipwnnd L vwb npw hpwjwhwenpnutiphu b
successors and permitted assigns). pnyjuwnptih gluhnubiputinht, tiph

hwdwwtipuinhg wy) pw sh pjunid)
UhREY,
WHEREAS: <UcY b unvbLnd, nr
A. The Government entered into the A. UYuwnwywpnipjniup Yuwnniguywwnnnh i1
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AMENDED  AND  RESTATED
FRAMEWORK AGREEMENT
("FMA") with the Developer and the
Sponsor  on [DATE] which
incorporated certain amendments
proposed by the prospective senior
lenders to the Project (the "Lender
Amendments").

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

C.  This Agreement sets forth the terms
and conditions of the arrangement
between the Government, the
Developer and the Sponsor to
mitigate the consequences of the
Lender Amendments.

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

NOW, IT IS AGREED AS FOLLOWS:

1 DEFINITIONS AND
INTERPRETATION

1.1 Interpretations

In this Agreement unless the context
otherwise requires:

(a) any reference to a statutory provision
shall include such provision as it is
from time to time modified or re-
enacted or consolidated so far as such
modification or re-enactment or

Znjuwuwynph  htm  [UUUUDPY]Yuply L
oneNtudUlo 64, Jderucurtr,duo
crRUuvUUUsh'v cduruauduvush,
(wumhtim®  «G4&»), npwbn  Wbpundwd  bu
Opwgph  wlujwinn  wjwq  Jupljunniubph
nnuhg wnwgwpljyjwud npnywljh
thnthnjumpmiutbp  (wyunthtim®  «dLwpluwmnih
®nihnjunipyniintipy):

B.  UQunwywpnmpjnuu punniund k, np dwplumnnih
®nihnjunipjniuutiph - wpryniupnid - jupnn  Gu
dwqly uwhdwuwithwl pyny hwuqudwuputp,
nnpnug ywpwgujnid Lwnpyuunih
Onthnjumpiniuutipp Jupnn  Gu  hwuqbliguly
wjuwhup hpwyhawyh, npuntin ny
bunniguyuunnh Jud <njwuwynph dbinpny,
Yunniguwywwnnnh Unnuhg Onpwqgph
owpniuwlnuip Jupnn £ Gupwpyyty bwjuu b
puguuwluu wqnbgnipjuy, hugp sh pjuh n’
YJunwyjwpnipju, n'y Yunmguwwwnnh, n'y b
Anjwuwynph gwhtiphg:

C.  Unyu Cwdwawjuwghpp  uvwhdwund Lk
Yuwnwywpnipju, YJunniguuwwmnnnh u
Anjwuwynph uholt atinp pipywo
yuwjdwuwynpwonipjuu  wuwydwuubpp, npnup
nnnyud btu dwplfuwunth  $nthnjunipinmiuutiph
htimbwuputinp dtmuwgutyniu:

D. C&-hu Juunwpywd pninp hnnudutipp
Jtpwptipnud  Gu  ©4-hu, huwwbu np wju
thnhnfuyty b Jtpugwpunpby E:

uNUuUeLe: AUUUQRU3LYE8hyv  LESEY3SULR
Uuubv’

1. JUSUuuvNhUvEr 64, Ut uvUfrtvNRU

1.1.  Ukfjuwpwumdulip

Unyu Qwdwdawjuugpmd, bpt hwdwwnbpunhg wy
pu gh plunuf

(@) optiuph npnyphu gwujugwo hnnmd ubipwnmd L
upwd  npnypp, phugwtu np wu Ywpnn b
dudwiuwy wn dudwiwy thnthnjuyty,
Jipwpunmudly  ud  dhwdnpdly’ wyupwiuny,
nppwuny udwu thnthnjfunipyniup,
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consolidation applies or is capable of
applying to any transactions entered
into hereunder;

the words importing singular shall
include plural and vice versa, and
words denoting natural persons shall
include partnerships, firms, companies,
corporations, joint ventures, trusts,
associations, organisations or other
entities (whether or not having a
separate legal entity);

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

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

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

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

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

any reference at any time to any
agreement, deed, instrument, licence
or document of any description shall
be construed as reference to that
agreement, deed, instrument, licence
or other document as amended, varied,

()

Jtpwpunnmunidp Jud dhwynpnudp Yhpwunynid |
Jud  Jupnn £ Ghpwnbih o jhuly o unygu
Cwdwdwjuwgnph  hwdwawju  Yupywd  npluk

gnpdwpphu.

tiquihny upqwod puntipp Wbpunnmd Gu hnguwyhu
b hwuwnwlp, huy $hghlujuu wua vywuwlnn
puntpp  Ubpwnnmd B puljtipuygnipymuttp,
dhpdwutip, pultipnipymuutpn, Ynpynpughwutp,
hwdwwntin  dnuwpynmpmuubp,  wpwuwnbp,
wunghwghwutip, juquutpynipinmuutpn fud wyy
unipijnutip (wuuju  wju  pwuhg, npwup
hwunhuwunid Gu wnwuéht  hpujuwpwuwluu
wiud, ph ny).

unyu Cwdwdwjuugpnud qimbtinyuwd  «pnywunw-
nipjniup» L guujugud ybtpuwgntip
twjuwmtiujwd tiu dhwyu hnnudutiph
hwpdwpnpjuu hwdwp b sbb wgqnmd  uniyu
Cwdwdwjuwgnh hdwumnh Jud  dhjuwpwudw

Ypuw.

«ubipunnid - E» b «ubpunyup»  pwnbpp
Ubjuwpwuynid tu wnwug vwhdwuwthwldwu.

hnnuip npll dudwuwuwhwnywoh vpywuwynid
hnnud npuit’ pun Gplwuh dudwiwyh.

«Utm» U «Ugnpn» puntipp  Ybpwpbipnd - Gu
Cwdwawjuwugph Utmutiphu b Ugnpnubtiphu, tpeb
hwdwwntipuinhg wy| puiu sh plund:
Cwdwawjwuwgph Ugnpnutipp hwunhuwunid tu
npu wupwdwutih dwup, b nutiv jhwjuwnwp nd
U gnponnmpniu’ wjuwybiu, huywytiu el npuip
pugwhwjnnptiu ubtipunywo 1hutihu
Cwdwawjuwugnph hhduwuwu wntipumnnid.

«Cnnjudy b «Cuytpjud» pwuntipp Ybtpupbipnid
tu C4-h Snnpjudutiphu b Cwdlpuoutipht, tph
hwdwwntipuinhg wy) pw sh plunud.

guwuugwd  hnnud  npul  hwdwawjuwgph,
qnpowpph, hwjwuwnwgph, gnpohph, jhgkughuh
Jud guwuugwd thwunmwpenph hwdwpynmd E
hnnid  wyn  hwdwawjuwgphu, gnpowpphl,
hwjwuwnwgph, gnpdhph, jhghughught Y wy)
thwunwpnpht' tdwt hnpmd Juuowptyn wwhh
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supplemented, modified or novated at
the time of such reference;

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

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

references to any gender include all
genders.

1.2  Ambiguities and Discrepancies

In case of ambiguities or discrepancies
within this Agreement, the following shall

apply:

(@) between two Clauses of this
Agreement, the provisions of specific
Clauses relevant to the issue under
consideration shall prevail over those
in other Clauses;

between any value written in numerals
and that in words, the latter shall
prevail; and

between the this
Agreement and any other documents
forming part of this Agreement, the
former shall prevail

provisions  of

1.3 Definitions

In this Agreement, unless the context
otherwise requires or unless otherwise
defined herein, defined terms shall be as

nnnipjudp npuugnid pnjnp thnthnjunipiniuutipny,
Jnugnidutipnny, abwthnfunmidutinny Jud
unpwugnidutipny.

(i) wy pwu updwod ghutgm phypnd, guulugwod
hnnud npul dwdwuwlwhwwnywoh, npp ujuynid L
hwwnil] uvwhdwuwd opjwuhg Jud wduwpyhg b
nbnid L dhush hwnnml vwhdwudwd opp Jud
wduwphyp, ubtpunmd L wyn tpym optipp Jud
wduwpybtipp.

() wy pwu  upfuwod  ghubym
Cwdwdawjuwgph  ubppn  hwyqupiuwu
Jawpdwu Lupwlu guujugud wmnlnu
Jhpwnynud E tpip hwpymp Jupunuhhuq (365)
OpyJw hhupny b jnipupuiugnip Op Ynnwlynid §
hudwywwnwujuwu wduwpyhg, tpp wju Gupwlju
tp Jawpdwu, dhuslh — hwuwdwyuwnwujuwu
Jawnpdwu qupumwynpnipjuu Juumwnpnudp. b

nbtiypnid, unyu

(k) npuk utinhu hnnuip Wtpunnd £ pninp ubintipp:

1.2.  Epyjpiwummpmuubip

nwujuwunipymuutp

wuhwdwww-

Unyu Cwdwéawjuugpnid tpihdwuwmnipyniuutiph jud
wuhuwdwywwnwujuwunipyniuubinh wnjuwynipyuu
ntypmu Yhpunymu E htnbywp’

(@) unyu Qwndwduwjuwgph tpym  Ybwbph  dhol’
[utinpn wnwpluwyhu yopuwptpnn hwnnty Ubnbph

npnyputipn  gbhpuwuwnud  Gu wy  Ubwbph
nnnyputph ujuwndwdp.

(b) PYwlwuutipny L pwnbipny gnyud
Utidmpymiiutiph dhol' gipuuymd £ puntipny
gnquon. b

(c) unyu Qwdwdwjuwgph b unyu Swdwdawjuwgph
dwu  Juqunn npbl  wy thwuwnwpenpbph
nnnyputph dhol' qipuuymd tu Jupohuutipp:

1.3. Uwhuwunidutip

Unyu Cwdwdawjuwgpnd, bpb hwdwwnbtipunhg Jud
unyu Cwdwawyuwgnh npnyputphg wy pwu sh pjunid,
uwhdwuywd bgpnyputipt mubtu C4-nud  npwug
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assigned / ascribed thereto in the FMA and
the following terms shall have the following
meanings assigned/ascribed thereto:

(2)

"Relevant Event" has the meaning

given to it in Clause 4.2.

(b)

means

"Side Agreement Signing Date"
the date of signing of this

Agreement.

(c)

"Financial Model" means the

Developer's base case model for the Project
agreed at Financial Close.

1.4

(2)

No Better, No Worse

Any reference in this Agreement to

"no better and no worse" or to leaving the
Developer in a "no better and no worse
position" shall be construed by reference

to:

(i) the Developer's rights, duties and
liabilities under or arising pursuant to
performance of the FMA, the Financing
Documents and the Project Agreements
(if and to the extent that the terms of
any Government Debt Obligation
agreed pursuant to Clause 4.5 result in
any changes to the terms of any of the
Project Agreements); and

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

so as to ensure that:

(b)

the Developer is (and its investors

npjwd / Jhpugpjud  vpwuwlnipymiuutinp, hul
htmlyw)  bgpnyputipt mubiu uwmnpl npuug
wnnwd/Jpugnyud tywuwlnipymuutpp’

(@) «Swiwwyunwujuw Ppunwpéanipymu»
tgpnypu muh 4.2 Ubnmd ppuwu Ybpugpjuo
upwuwlnipjniun.

(b) «Quybtipuw) LSwidwdwjiwmgph Uwmnpugpduw

Wduwphy» unyu Cwdwawjuwgph unmnpugpdwu

opu L.

«hbpimmuvwlmt  Unnply» Gwnniguwuwwnnnh
Shuwuuwynpiwu Udthnthdw dudwuwly
hwdwawyutigywd Opwugph hhtuwwu dnnbp:

14. 0y wylgh juy b n's wdbgh Jun

(@) Unyu Cadwawjumgpmu guujugwo hnnid «ny
wytph quy b ny wdbh Jum» Jud Gunniguuunnnhu
«ny wyblh quy b ny wdthh Juwnm npnipjuu» by
pnnutniu wbhwp L dbjuwpwuygh  hbwmbjuh
wnusnipjudp.

(i) ©&h, dhuwuuwynpiwu Pwuwmwpnpetph L
onpwgph MNuypdwuwgptiph ubippn Jud  npwug

Juunwpbynt Juuwugnipjudp dwgnn
Yuwnniguuywwnnnh hpwyniuputiph,
ywpunuwwunipniuutnh L

yuunwufuwuwmynipjuu (ke b wyupwuny,
nppwuny Yt 4.5-h hwdwawju hwdwawjutigyud

Ywnwywpnipjuu TNunpwpuwyhu
TNuwpunwynpnipjniuutinh yuwjdwuubipn
huwugbgunid  &u  Opwgph  Nuwydwuwgptiph

wuwjdwuubiph thnthnjunipjwu) b

(i) C&-h, dhuwvuwynpiwu Pwuwmwpenptph L
Onwgph Nuydwuwgptiph utinpn
Ywnniguywwnnnh yupunuywunipniuutipp
Juunwpbtgnt 0 hpwyniuputiput hpwgnpdtym
nuwlnpjuu (et L wupwuny, nppuuny Utun
4.5-h hwdwawju hwdwawjubguwd
YGwnwywpnipjuu TNuwnpwpuwyhu
Nuwpunwynpnipjniuutinh yuwjdwuutipp
hwugtigunid  tu  Opwqph  Nuwydwuwgptiph

wuwydwutiph thnthnjunipjut)

wyuybiu, np wwywhnyyh wylu, np.

(b) Uunnguwywwnnp  hwwmuymd £ (W hp



are) left in a position which is no better and
no worse in relation to its internal rate of
return and commercial projections by
reference to the relevant outputs from the
Financial Model that the Parties shall agree
in good faith are applicable to the
determining what constitutes no better and
no worse as shall be applicable immediately
prior to the Relevant Event (and assuming
that the Relevant Event had not occurred);
and

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

2 REPRESENTATIONS AND
WARRANTIES OF THE
DEVELOPER

2.1 The Developer and

warrants to the Government that:

represents

(@) it has full power and authority to
execute, deliver and perform its obligations
under this Agreement;

(b) it has taken all necessary action to
authorise the execution, delivery and
performance of this Agreement;

(c) this Agreement constitutes its legal,
valid and binding obligation, enforceable
against it in accordance with the terms
hereof;

(d) there are no actions, suits or
proceedings pending or to its best
knowledge, threatened against or affecting
it before any court, administrative body or
arbitral tribunal which might materially
and adversely affect its ability to meet or

utipnpnnutinp hwymuynid Gu) ny wdlgh quy b ny wglgh
Juun ppmpjut Uk’ swhnpuptpmpuu  ubtipphu
unpup b wiuuynn Yndtinghnu Jubjuwnbiunidutiph
wnnidny, hwdbdwmnwo  dhuwbuwluwu  Unnlyny
twjuwmnbivjwd hwdwywunwujuwu  wpynmuputiph
htin, npnup Unnutiph pwpbjuhng hwdwawyunipyuip
whwnp b Yhpungbu o'y wytgh oy U on's witgh qun
npnipiniup  npnplnt hwdwp, husybu np Jhpuntih L
dhtsh  Cwdwwyuwunwufuwu  Ppunwpdnipyuu  Ypw
hwuubp (b Gupwnpny, np Qdwdwywunwujuwu
bPpunwnanipyniup ypw sh hwuty). b

(c) C&-h i1 Onuwgph Nuydwuwgptiph
wyuwhwusutipp  wwhywubjim  Ywnmguwuwwwnnh
nitwynipiniup (Gl b wjupwuny, nppwuny 4.5 Utwnh
huwdwawyu  hwdwawjuigquwd  Yunwywpnipjuu
Nunpwpwjht Nupunwynpnipniuubtiph  wWuydwuubtipp
hwuqbgunid  tu npul  Opwgph  Nuwydwuwgph
thnthnjunipyjuiu) sh Gupwpiynud wupwptiywun Jud
pupbiyuun  woqnbgmpyut’  dudwuywnwufuwi
bpunwpanipjuu htmbwupny:

2. UUENRSUNUSNAP QUYUUSARUTLELR BY,
GrUCoUd NN VBN

2.1, Yunnmgwuwuwwnnp hwyjwuwmnnid L
tpwpuwynpnid £ Ywnwywpnipyuup, np

(@) hupp jhnyhu jhwgnpiuo bounnpugply b
hwudutyp unyu Cwdwawjuwughpp b juwnwply npu

utinpn hp Wwpuowynpnipjniuutipp,

(b) hupp atnuwpllty £ pnnp wuhpwdbpm
gnponnnipjniuubinn unyu Cwdwawyuwgph
umnpugpniup, hwuaunidp u Juunwpnuip
pnyjuwnpbn hwdwp,

(c) unyu  Qwdwdwjuwghpp  Juqund £ hp
ophtwlu, Juytip u wuwpunwynpbgunn

wwpuunpnipyniip, npp Jupnn £ hwpljunpgty hp

hwuntiy'  unyt  Cwdwéwjiwgph — wuydwuubpht
hudwywunwuuw,
(d) npul npuunupwund, Jupswuu  dwupdunmd

Jud wpphumpwdwht wphpniuwnud sfu pupwghy

Jud, nppwu np hptiu hwynuh E, hpbiu uyunuwgnn

Jud hp Ypw wqpbgnpymu  nmiutignn  ny  uh

hpwjwpwuwuwu gnponnnipiniu, huwyg Jud Jupnyp,

nnp Jupnn b bwybu jud puguuwpup wqnly unygu
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perform any of its obligations under this
Agreement;

(e) it has complied with all laws
applicable to it in all material respects
which in the aggregate have or may have a
material adverse effect on its ability to
perform its  obligations this
Agreement; and

under

(f) no sums, in cash or in kind or
inducement of any type, have been paid or
will be paid by it or on its behalf, to any
Person by way of fees, commission or
otherwise for the granting of the Project or
entering Agreement or
influencing or attempting to influence any
officer or employee of any Government

Authority in connection therewith.

into this for

3 REPRESENTATIONS AND
WARRANTIES OF THE
GOVERNMENT

3.1 The Government represents and
warrants to the Developer that:

(@) it has full power and authority to
execute, deliver and perform its obligations
under this Agreement;

(b) it has taken all necessary action to
authorise the execution, delivery and
performance of this Agreement;

(c) this Agreement constitutes the
legal, valid and binding obligation of the
Government, enforceable against it in
accordance with the terms hereof and are
not subject to any further authorisation,
budgetary approval or
issuance of a separate budgetary guarantee;

restriction or

(d) there are no actions, suits or
proceedings pending or to its best
knowledge, threatened against or affecting

Cwdwawjuwugnpny hp wwpumwynpnipjniuubtpp
Juwunwptjn niuwynipjw Ypuw,

(¢)  hupp wwhywuly L hp uljuwndundp  pnpop
Lwjwu wnndutipny Yhpwnbih pninp  opliupubipp,
npnup punhwunip wndwdp fwjwt wupwupbuyuun
wqgntignpiniu niubiut Jud Jupnn Gu nmubuw unyu
Cwdwawjuwugnny hp wupumwynpnipjniuubpp
Juunwpbnt nuwynipjw Ypuw b,

()  hp Ynnuhg Yud wunihg sh yGupgly b gh
Jawpylynt ny uh gnuwp, |hup nw Yuufuhy, pb
putintiun Ywd npyhtu jupwjumuwup, npuk Uudh’
Jupdawwnpnipjuu, dhounpnuydwph jud wy) wmtupny,
Opwqgnh hpuwjuwiwgdw hpuwyniuputinp
npudwnpbnt jud ungu Cudwawguwghpp Yuptjm
hwdwp, Jud Jbpngpjuh  Juwjwulgnipjudp  nplk
Nnwluwu Uwpduh  wuyunuwwnwp  wudh  Jud
upjuunnnh ypw wqpbgnipniu gnpdwnpnt hwdwn
Jud wqnpbgnipniu gnpéwnpbm thnpd Juumwpbyn
hwdwnp:

3. WUUJU/NRG-80 L LU UUSNRUTLEM L BY,
GrUCoUd NN VBN

3.1.  Ywnwywpnipjniup hwjwunnid i}
tpuwpjuwynpnid E Yunmgwuwwwmnnht, np.

(@) hupp jhnyhu jhwgnpiuo bounnpugply b
hwudutyp unyu Cwdwawjuwughpp b juwnwply npu

utinpn hp Wwpuowynpnipjniuutipp,

(b) ~ hupp  atnuwplty
gnponnnipyniuutinp unyu
umnpugpniup, hwuaunidp u
pnyjuwnpbn hwdwp,

L pnnp  wubhpwdbym
Cwdwawjuwugnh
Juunwpnuip

(c) Cwdwawjuwughpp Juqunud L
Yunwjwpnipjuu ophtwlwl, Juytip b wwupunwnpnn
wwpuunpnipyniip, npp Jupnn £ hwpljunpgty hp
hwuntiy'  unyt  Cwdwéwjiwgph — wuydwuubpht
huwdwwywwnwujuwy, b wyu Gupwlw sk npul htmwgqu
lhwgnpdwyu, pngtimughtt . hwunwwndwu — Jud
vwhdwuwthwldwu Jud wnwudhu pmgtinuyhu

tpwofuhph mpudwnpuw.

(d) npul nuunupwund, Jupswuu  dwupdunmd

Jud wpphumpwdwht wphpniuwnd sfu pupwghy
Jud, nppwu np hptiu hwywnuph E, hpbiu uyunuwgnn

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

(e) it has complied with Applicable
Laws in all material respects which in the
aggregate have or may have a material
adverse effect on its ability to perform its
obligations under this Agreement;

(f) no sums, in cash or in kind or
inducement of any type,
received or will be received, by it or on its
behalf, from any Person by way of fees,
commission or otherwise for the granting of
the Project or entering into this Agreement
or for influencing or attempting to
influence any officer or employee of any
Government Authority in connection
therewith;

have been

(g agrees that the execution, delivery
and performance by it of this Agreement
and all other agreements, contracts,
documents and writings relating to this
Agreement  constitute  private  and
commercial acts and not public or
sovereign acts; and

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

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

Jud hp Ypw wqpbgnmpymu  niutignn  ny  uh
hpwjwpwuwuwu gnponnnipiniu, huwyg Jud Jupnyp,
nnp Jupnn b bwybu jud puguuwpup wqnly unygu
Cwdwawjuwgnny hp wwpumwynpnipjniuubtpp
Juunwptjm Jupnnnipjuu Ypuw,

(¢)  hupp wwhywuly L hp uljuwndundp  pnpop
Lwjwu wnndutipny Yhpwnbjh pninp  opliupubipp,
npnup punhwunip wndwdp fwjwt wupwupbuyuun
wqgntignpiniu niubiut Jud Jupnn Gu nmubuw unyu
Cwdwdawjuwugnpny hp ywpunwynpnipjniuubipp
Juwnwnpbjnt niuwnipjuu ypuw,

()  hp Ynquhg Yunf wumuhg sh wnwgyty U sh
unwgytqnt ny uh gnuiwp, huh nw Ywuluhl, et
putintiun Ywd npyhtu jupwjumuwup, npuk Uudh’
Juwpawwmpnipjwl, dhounpnuydwph Jud wy) wbupny,
Onwgph hpuwjuwiwgdw hpwyniuputinp
npudwnpbnt jud ungu Cudwawguwghpp Yuptjm
hwdwp, Jud Jbpngpjuh  Juwjwulgnipjudp  nplk
Nnwluwu Uwpduh  wuyunuwwnwp  wudh  Jud
upjuumnnnh Yypw wqpbgnipjniu gnpdwnpnt hwdwn
Jud wqnbgnipiniu gnpéwnpbynt thnpd  juwmwptyn
hwdwip,

(2) hwdwawjuynid £, np  hp  Ynndhg unyu
Cwdwawjuwgph b Cwdwawjuwgph htim juwyuwd

pnnp - wy]  hwdwdwuwgptiph,  wuydwuwgpbph,
thwunmwpnptiph  umnpugpnudp,  hwudunuip L
Juuwpnudp  hwunhuwunid Bu dwuuwynp L

wnbwmpuwyht gnponnnipiniuubp, wy) ny ph hwupwihtu
Jud hupuhpjuwu gnponnnipniuutp, b

(h) punhwunip wndwdp hwdwawyuynd £ hp nhid
guujugwd npuunwliwu wlinh  hwplunpdwup
guwuugwd YJwpnyputipny, npnup pjunid Gu unyu
Cwdwawjuwgnh htm Juuyywd ytatiphg, pun npnid
hunwynptiu hwuljugynid k£, np uw Yhpwntyh st hp
hupuhpjuwu  Jupquyhtwlynd  Ywnwywpnipjuu
gnponnnipjniuutiph - tjuundwdp  Ywnniguwuywwnnnh
Jud guulugwo wy Ynnuh wnusmpjudp nplk
nwpwopnid npbl wmquunmd mpudwnplnt jud wyn
Jupnyputiph htm  Juwywd npbb gnpdpupwgh
uljudwu hwipgnid:

4, «ULHUSOARP ONPNIUNRGBNRLLEIDY
PNPNuNRG-3NMNLLEN
41. Bpbh UYwnmguwwunnp C&4-h 16.2(a)-hg (c)
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Termination Notice pursuant to any of
Articles 16.2(a) to (c) of the FMA, then, in
accordance with Article 17.2(b) of the FMA,
the Government is obliged to purchase the
Project at the Government Event of Default
Purchase Price set out in Appendix 3 of the
FMA.

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

Termination Notice being a "Relevant

circumstance results in such
Event"), then, in accordance with Article
17.2(b) of the FMA, the Government will
either (a) purchase the Project at the
Government Event of Default Purchase
Price or (b) exercise the Post-COD Option

or the Pre-COD Option, as described below.

4.3 For any Termination Notice in
respect of any of Articles 16.2(d) to (i) of
the FMA served by the Developer on or
after Commercial Operation Date, the
Government may choose to prepay the
Senior Debt in accordance with Article
17.2(b) of the FMA ("Post-COD Option") as
follows:

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

(b) within three hundred and sixty
(360) Days of the date of the Developer's
Termination Notice, the Government shall
make sufficient funds available to the
Developer so that the Developer can pre-
pay the total amount of Senior Debt to the
Financing Parties, including all accrued
interest, fees and any cost related to the
unwinding of hedges.

44  For any Termination Notice in

Znnywoutiphg npuk dtyh hwdwawyu utipuywugunid L
Twnupbgdwu  Owunignd, www C4-h  Lnpjud
17.2(b)-h hwdwaw)u, Yunwjwpnipyniup
wuwpunwynpynd £ quty Opwghpp ©4-h Qwytpud
3-nid wywd Ywnwjwpnpyuu  Utnwugh  ‘thwph
Sudwu Suny:

42.  Bpbh Ywnmguwwywwnnp C&-h 16.2 (d)-hg (i)
Znnywoutiphg npuk dhyh hwdwawyu utipuywugunid L
“Sununpkgdwu OCwunignmu (wyunithtim wyn
Sunupbgdwu Cwunigdwu wpdwu hwdwp  hhdp
hwunhuwgnn hpwnupanpuu Jud hwuguiwuph
wnwywgnidp’ «Quiwyunwujumh
bPpunwpimpiniuy), wyu C<-h Lnnpwd 17.2(b)-h
hwdwdwju  Yuwnwjwpmpniup Jud (@) qumd L
onpwghpp  Ywnwjwpnpjuu  Utwnwugh  “Bhawyph
Fudw Funy Yu'd (b) gnpdwnpmid | Lwjuw-UCU-jh
Uyjpunnpuupp jud  <bn-UCU-h  Uppumnpuiupp,
husytiu Wjupugpyuwod £ unmnpl:

43. C&-h 16.2 (d)-hg (i) Sanwdubiphg npll dkyh
hwdwawju Undtipghnut  Cwhwgnpouwu Uduwpeyhu
Jud npwuhg htnn Ywnmguwwwmnnh Ynnuhg
utinquyugyuwd Twnwpbgdwu Cwunigduu
Juuyuygnipjudp, Yunwywnpnpnup Jupnn £ npnly
twjuuytiu dwpty Ujug Dwpumpp hwdwawju C&-h

17.2(b) <npwoh  («Slm-UGU-h  Ujjpuwnpuiupy)
htimlyuy Ytipw.

(@) Grt Ywnwywpnipyniuu puwnpnud L
Ctn-UCU+h  Ujpuunpwupp, wwuw wu whwmp |
Gunniguywwnnhg  ‘bwnupbgdwt Cwunigmd
unwuwiniyg htimn  pwnwumuhhug (45) Opjuw
pupwgpnid  qpuynp  dwumgnid  wmpwdwnph

Uwnniguywwmnnhu wn wju, np hupp gnpdwnpnd L
Cn-UCU-h Ujpunpuwupp, b

(b) Yunniguyuwwnnnh ‘tunupbgdwu Cwunigduu
wduwpyhg btptip hwpnip Jupuniu (360) Opdw
pupwgpnd Ywnwywpnipjniup whwp L pujwpup
dhongutin mpudwnph Yunmguuwwwnnnhu, npytiugh
Uunnguwywwnnnp  Jupnpuuw  swjuwybiu - dwply
bhtwbuwynpnn Unndtiphtt Ujwug Nwpunph wdpnne
gnidwpp, wyn pYnd pnpnp hwpdupyywd wmnlnuubipp,
Jawpubpp b hbgtph  thwldwu htn  uuywd
guuljugwo dwfuu:

44.  UGQunmguwwwunnh Ynnuhg C&<-h 16.2(d)-hg (i)
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respect of any of Articles 16.2(d) to (i) of
the FMA served by the Developer prior to
Commercial ~ Operation = Date,  the
Government may choose to prepay the
Senior Debt in accordance with Article
17.2(b) of the FMA ("Pre-COD Option") as
follows:

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

(b) within three hundred and sixty
(360) Days of the date of the Developer's
Termination Notice, the Government shall
make sufficient funds available to the
Developer so that the Developer can pre-
pay the total amount of Senior Debt to the
Financing Parties, including all accrued
interest, fees and any cost related to the
unwinding of hedges.

(c) In addition, to facilitate the
achievement of the Commercial Operation
Date by the Developer, within three
hundred and sixty (360) Days after service
of the Pre-COD Option notice, the
Government shall, subject to Clause 4.4(d),
procure that substitute senior debt finance
for an amount at least equivalent to the
amount of undisbursed Senior Debt as at
the date of pre-payment pursuant to Clause
4.4(b) is made available to the Developer
from lender(s) who reasonably
acceptable to the Sponsor and the
Developer and on terms that are reasonably
acceptable to the Sponsor and the
Developer with 'reasonable acceptability’
requiring that:

are

(i) such lender(s) and terms, as
applicable:
(A)  do not result in a direct or

indirect breach of any law or

Znnwdubiphg npblk  dbjh  hwdwéwyu  uwjupwu
Unulinghnu Cwhwgnpodwu Uduwphyp
utipuyugpwod Twnwnpbguduu Owunigdwu
Juuyuygnipyudp, Yunwywpnipjniup Jupnn £ npnply
twjuwytiu dwpl UJwg Nupunpp hwdwawju ©<-h
172(b)  ZopJwdh  (wjunithtn’®  «Lwluw-YGU-jh
Ujpuunpuwiipy) httnbijwy Yapy'

(@) Gpti bunwjwpnipmup punpnd £ vwjuw-
Uclgh  Wpuwpwipp,  www  wbwp |
Yunniguwwwnnnhg Twnwpbgdwu OCwunignu
unwuwinig hbwmn  pwnwumuhpug (45) Opjuw
pupwgpnid wnpwdwnph gpwynn dwunignud
Uunniguywwmnnhu wn wyu, np hupp gnpdwnpmu L
‘Lwfuw-UCU-h Ujpuwmpwupp.

(b) Uunniguywuwmnnh ‘Ftunwupbgdwuu Cwunigdwu
wduwpyhg tptp hwpnip Jupumu (360) Opjw
pupwgpmu Ywnwjwpmpniup ywhnp L pujwpunp
uhongutin mpudwnnph Ywnniguywwnnh, npytiugh
Uunnguywwnnp Jupnpuuw  awjuuwybtiu - dwpl
bhuwuuwynpnn Unnutipht Uwg Nwpwmph wdpnn9
gnudwpp, wyn pYmd pnnp hwpdupyuwd wmnlnuubipp,
Jawputpp b hbgtiph  thwidwu hbn  juuyguwd
guujugwd dwjuu:

(c) Pugh  wyn, Uwnmguwwwwnnh  Ynnuhg
Undtipghnt Cwhwgnpouwu  Uduwpyht hwuubjniu
odwunwlbynt btywwnwlny, Yunwywpnipiniup ,4.4(d)
Utmh  hwdwawyu, ULwjuw-UCU-h  Ujpuwmpwuph
dwunmgdwlu ubipuyugnuihg tptip hwpnip Jupuniu
(360) Opyw pupwgpnud wtwp L wwwhnyh, np
Yunniguyuwunnnhtu mpudwnpyh thnfjuwphunn wjwg

wwpwpwht  dhuwuuwynpnud, nph gnuwdwpp
hwdwpdtp  Yhuph  wnujwuqu 4.4(b) Ubwny
twjuwntiuvjwd vwjuwuwbiu  dwpdwu  wduwpyh
npuipjudp  smpudwunpjuo . Udug  TNwpuph

qnuiwphu, wjiwhuh Jupluwmm(ubtp)h Ynndhg, npnup
nnowdwnnptit - punmiutjh b Sndwuwynph L
Uunniguywwunnh hwdwp b wjuyhuh wuwydwuubpny,
npnup nnowdwmnpbu punniulh G <nwuwynph b
Ywnniguywwnnnh hwdwip, tinp «nnowdhwn
punmutihnmpymup» Gupwunpmu k, np’

(i)  wwhuh Jupiuuomutp)p b wuydwuubpp,
huwdwywmnwufuwuwpwp.

(A) ¢bu  hwugligunmd npukb  optuph YJud
hpwjwwu wynmh ninnuyh jud wuninnuih
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regulation  applicable to  the
Developer, any of the Developer's
shareholders and/or the group
companies of each shareholder;

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

group companies of  each
shareholder;
(C) have at the time of entering

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

(D)  are banks or financial
institutions which are active in the
primary debt markets and which
are, as an ongoing and substantial
part of their business, providers of
long term, senior debt finance
(which, for the avoidance of doubt,
shall mean that it will not be
reasonably  acceptable for a
proposed lender to be a distressed
debt fund, a vulture fund or any
financial institution specialising in
the acquisition of debt or securities
of entities experiencing financial
distress or insolvency);

such substitute debt finance would
leave the Developer in no better
and no worse a position than it
would otherwise have  been
(assuming that the Relevant Event

[uwfundwi, npp Jhpwntih 3
Uunnguwwwmnnh, Ywnmguuwwnnh npbk
pwdutimhpny u/Jud Jnipupwugnip

pwdutimhpny fudph npbk puybipnpymiuutiph
uuundwdp.

(B) stu hwiugtigunid npuk ubpytimwyuu Jud

Uhowqquyht wyuwwndwuhyngubtinh Juud
ptinuwpqliph  mnnuih  jud  wumnnuiyh
Juwjunndw, npnup Yhpwntih tiu

Uunniguywwnnh, Ywnmgwwwwnnh npbk
pwdubimhpny u/jud Jnipupwuynip
pwdubimhpny fudph nplk puybtipnieiniuutinh
ujuunmdwdp.

(©) thnfuwphunn wwpnpwihu
dhuwvuwynpiuwt  hwdwp  $huwuwynpiwu
thwuwnwpenptph - Yupdwu  wwhh  npmpjudp
niutiu tpnjupudwdybin utipnpnudugyhu
Jupinuwlnipymu Jupyuwuh), mpjwo S&P-h
Unnuhg (wnujwugqu BBB-) b wnujwqu bu by
Jupyuwuhy' mpjwd Fitch-h Ynnuhg (wnujwuqu
BBB-) Jud Moodys-h §nnuhg (wnujwqu Baa3).

(D)  hwunhuwunud Gu  pwultp  Yud
dhuwtuwuu  hwumwmnmnpiniuubp, npnup
wlynhy gopdmubinipniu Gu dSwyjwnmud

wwpwph wnwouwjhu onijuutipnd b npnup,
npwtiu hptiug  gnpdwpwp  gnponitutinipjwu
owpnitwjuuu b bujuu dwu, hwunhuwund
tu  tpupudwdybnm, wyjwq wwpuptiph
dhuwvuwynpdwnt  wpwdwnpnnutin  (husp,
Juulwodutinhg Juntuwthbint hwdwp,
pwuwlnud £, np npowdwmnptit punmutih sh
lhulin,  np wnwswplywo  Jupluwnniu
hwunhuwuw  Juunpwhwpnyg  wwpuptiph
$nun,  «ghpwltp»  Pnun  Juud  nplbk
dhuwnuwluu hwuwnmwwnnipjnil, npp
dwutwghnwgwo £ dhuwuwlju aquudwdh
Uty Jud  wujtwpmuwlynipyuu  Jhtwynmud
gunuynn unipijmutiph  wwpwptiph  jud
wpdtipnplph atnpptipdwu by).

wynuwhup thnfuwphtnn wwpupuyhu
dhuwiuwynpnidp Gwnnguuuwmnmnnhu nund
wjjuytiu untindytihp npmipyut hwdbidun n'y
wtih quy b on'y wdtph Juwn ppoipyut dby
(Kupwnptyny, nn Cudwwyuwnwujfuwu
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(iii)

(d)

had not occurred); and

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

Until such time as the Government

has procured the substitute debt finance
pursuant to Clause 4.4(c), the Government
shall either:

(1)

pay to the Developer on an interim
basis:

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

(B) all  costs  which the
Developer is liable to pay to the
EPC Contractor and/or the O&M
Contractor under the EPC Contract
and the O&M Contract respectively
as a result of the delay in achieving

the Scheduled Commercial
Operation Date;
(C) any other losses, costs or

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

fund the debt element of the
construction costs of the Plant
through short
construction grants paid against
agreed milestones under the EPC
Contract provided that such grant
monies shall be repaid out of the
proceeds of the substitute debt

term unsecured

(ii)

Ppwnwpanipiniup mtnh skp mutigly). b

wynwhup thnfuwphtnn wwpupuyhu
dhuwvuwynpiut hwdwp  dbwlbpuynn
dhuwvuwynpiuw  thwunmwpnetinpp wtnp L
[hutiu  wuqiliptt  hqyny,  Yupqunpti
wuglhwwu  hpwynmupny b vwjuwnbubu
hwdwywwnwujuwu  tpyphg nnipu  gnponn
huumhwmnighnuw] wpphwpwdh Ynnuhg ybatiph
Jtipouwjuu mond:

(d) Uhush wju wwhp, tpp UYwnwywpnipiniup
Yuuuhnyh thnfuwiphunn wwpnpwihu
dhuwuuwynpnudp 4.4(c) Utinh hudwawyu,

Uunwjwpnpymup wbwp L Juwwph hbnbyuyg
gnponnnipjniuutiphg dtyp

(1)

Jawph Ywnmguwwwnnhu dudwuwuynp
hppny

(A)  pnnp wu  gmdwpubipp,  npnug
Yunniguywwnnnh Unnuhg Jawpuwu
wuwpunuwynpnipjniup wnwowgl) £ jujudhwn b
wuwnpwd Yhpwny, © Swpwodph U Yuwywuh
wuywnwugnipiniup b1 wwwhnynipyniup
wwwhnybynt wnusnipyudp.

(B) pninp yawpubtpp, npnup Yunniguwyuwnnnp
wwpunwynp E Jawply bR Guwwwjunnihu

u/jud cuu Yuywwnnipl,
huwdwywunwujuwuwpwp, LY Nuydwuwgnph
U cuu Muydwuwgph hudwéduyu’

‘Luwjumnbtiujwd  Undtipghnu  Cwhwgnpddw
Uduwpyht hwuutym niyugdwu htmbwupny'.

(C) gwuljugwd wy Ynpniumutip, dwjuutin fud
wuwpunwynpnipjniuutip, npnup wnwywund tu
Gunnigumywuwwmnnh  Udnn Lwjuwnbujwd
Unudlipghnu Cwhwgnpoudwu Uduwpyhu
hwuutini niyugdwu htimbwupny. fud

dhuwvuwynplyy  ohuwpwpuluwu  Swjuutiph
wwpwpuyht wnwppp wpufwnplyny
Juptwdudjtinn swyyuwhnyywd shtwpupujuu
npudwyunphutipny, npnup Jawpynud tu LXY
Muywhwgpny  hwdwawjubigqwd  thmjpny’
yuwjdwuny, np uwdwu nypudw)unphutinny
gnudwpubipp ybpunupabn tu 4.4(c) Ubwnh
hwdwawyu Yunwjwpnipjuu Unnuhg
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finance procured by the
Government pursuant to Clause
4.4(c).
45  Following any indefeasible pre-
payment in full of the Senior Debt

envisaged as part of the Pre-COD Option or
Post-COD Option:

(@) the Developer shall owe a new debt
obligation to the (the
"Government Debt Obligation") in an
amount equal to the amount of the Senior
Debt pre-paid pursuant to Clause 4.3(b) or
4.4(b);

Government

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

(i) the terms shall result in the
Developer being in no better and no
worse position than it would
otherwise have been (assuming that

the Relevant Event had not
occurred);
(ii) any material failure by the

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

(i)  to ensure that the Developer is in
no better and no worse position, the
Developer's repayment obligation in
respect of the Government Debt
Obligation shall be that, at the end
of every semi-annual period, the
Developer shall make a repayment

which is equal to 50% of Available

wwwhnyywd  thnjuwphunn  wwpumpuwyhu
dhuwvuwynpdwn opswuwutipnid
npudwnpyuwd dhongutiphg:
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skp mutighy).

(ii) Uwnniguyuwwnnh  Ynnuhg

uwuumntiujud wupwph

Juunwpbynt yupunuynpnipjwuu Lujuiu

[Juwjunnuwip, npp Jwmiywo B wyn  dwuhu

Uuwnwjwpnipjuu  dwunignidp  unmwuwnig

pwnwuniuhhug (45) Opjw  pupwgpnid,
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nununtigty ciu’ Yunnigwuyunnnh

Utinwugh “ttiwgph hhupny, b
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Cash. "Available Cash" shall be
the PPA revenues received during
such semi-annual period less all
operating, maintenance and fixed
costs (including, but not limited to,
any substitute senior debt financing
procured under Clause 4.4(c) above
and all tax payments) payable by
the Developer during the same
period;

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

4.6 The Parties agree and acknowledge
that following the receipt of the Lender
Prepayment Amount by the Developer
pursuant to Article 17.2(b) of the FMA and
the indefeasible repayment or prepayment
in full of all Senior Debt, the FMA shall be
amended as follows:

(@) Any and all provisions in the FMA in
respect of Lender Adverse Condition
Events shall be deemed to be deleted
and of no effect and the FMA;

(b) Article 17.2(c) shall be deleted and

substituted with the following:

"in case of any disruption in the supply of
Gas at the Gas Delivery Point lasting longer
than fifteen (15) minutes) and/or disruption
in the supply of water to the water
Interface lasting longer than five (5)
consecutive hours) that would prevent the
Developer from operating the Plant at its
Dispatchable  Capacity (regardless of
whether the Plant is actually dispatched
during such disruption) cumulatively for

whwnp L dwupnd uwnwph, npp hwjuuwp |
Cwuwubjh Fpudwluwu Uhgngutiph 50%-hu:
«CQumuwiulifh %pwdwuwu  Uhongubipp»
Juqunud  Gu  wyn  Jhuwdjuyh pupwugpnid
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Utmh  hwdwéwu  wpwdwnpjuo  nplk
thnfuwphnn wiwg wwpupuyhu
dhuwuuwynpiwu  htm  juwyywd U pnnp
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dudwuwjuhwnywonid.
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dwptiing httmn C4-nuid Juunwpynd Gu - htnlyuy
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(a) Jupluwnnih Uupwptuyuun  Nuydwuh
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more than four thousand three hundred
twenty (4320) hours during a calendar
year, except due to the fault of the
Developer, or the Government fails to
make any undisputed payment to the
Developer for more than ninety (90) Days
after it has become due and payable, each
due to a Force Majeure Event or any other
reason. Each Party hereby acknowledges
and agrees that following such termination
the Government will be obliged to purchase
the Project Site and the Plant at the
Government Event of Default Purchase
Price within three hundred sixty (360)
Days from the date the Developer’s
Termination Notice is delivered to the
Any payment of the
Government Event of Default Purchase
Price pursuant to this clause (c) shall be in
in an amount equal to the
equivalent amount in USD of the
Government Event of Default Purchase
Price calculated based on the Official
Exchange Rate (AMD:USD) prevailing on
the date the payment is made;"

Government.

Drams

The proviso (the 4™ paragraph) of
Article 14.4(c) shall be deleted and
substituted with the following:

(c)

"provided that, (x) in the case of sub-clause
(1) above, if such Adverse Condition Event,
Lender Adverse Condition Event or Force
Majeure Event ends and the Developer is
able to fully resume providing Dispatchable
Capacity or otherwise operating the Plant,
or (y) in the case of sub-clause (2) above,
upon occurrence of the Commercial
Operation Date, any Reduced Capacity
Charges paid under this Article 14.4(c) (and
not previously reimbursed) shall be
reimbursed by the Developer at the end of
any financing period (as
described in the Financing Documents) in
which such Adverse Condition Event,
Lender Adverse Condition Event or Force
Majeure Event ended or the Commercial
Operation Date occurred, as the case may
be. Any reimbursement by the Developer

semi-annual

punhwunip wndwdp wyth pwu snpu hwqup tiptip
hwpnip  puwu  (4320) dwd, pwgunnipjuUp
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Ppwnuwpéanipjuu htimbwupny Jud guwujugwo wy
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of Reduced Capacity Charges required by
this Article 14.4(c) shall, in all cases, be
subordinate in priority to, and subject to
the availability of funds following, all
payments and intra-company funds
transfers required under the Financing
Documents for the relevant financing
period described in the preceding sentence,
other than repayment of shareholder loans
or returns on shareholder equity, however
characterized. Any claim by the
Government reimbursement shall
upon the acceleration and
enforcement of the Debt in
accordance with the Financing Documents;
provided that, following the enforcement of
the Senior Debt, if all amounts outstanding
under the Financing Documents have
indefeasibly been repaid in full with the
proceeds of such enforcement, any claim
by the Government for reimbursement
shall be revived to the extent any assets of
the Developer are remaining after the
enforcement or, as the case may be, any
proceeds of the enforcement have been
returned to the shareholders in the
Developer, provided that the Government
agrees and acknowledges that its sole and
exclusive rights and remedies against the
shareholders in the Developer shall be in
respect of any proceeds they might receive
following any enforcement of the Senior
Debt.”

for
terminate
Senior

47  Any breach by the Government
under this Clause 4 which is not remedied
within forty-five (45) Days' notice from the
Developer shall be deemed to constitute a
Government Event of Default under Article
16.2 of the FMA and will give the Developer
a new right to serve a Termination Notice
Article 17.2(b), but with the
Government Event of Default Purchase

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

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

5 NOTICES

5.1 Writing and delivery

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

version

or

5.2 Addresses

A Notice to the Developer or the
Sponsor shall be sent to the following
address, or such other Person or
address as the Developer or the
Sponsor, respectively, may notify to
the other Parties from time to time:

Name: Armpower CJSC;

Address: 10, Vazgen Sargsyan Street
Yerevan, Armenia;
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Email: info@armpower.com;

Attention: Mr Michele Arcangeletti;

A Notice to the Government shall be
sent to the following address, or such
other Person or address as the
Government may notify to the other
Parties from time to time:

Name: The Ministry of Energy
Infrastructures and Natural Resources of
the Republic of Armenia;

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

with a copy to:
Name: The Government of the

Republic of Armenia;

Address: Armenia, Yerevan
0010, Republic Square, Government
House 1;

Attention: Chief of Staff;

53  Deemed receipt

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

6 ASSIGNMENT AND TRANSFER

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

7 INVALIDITY

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

7.2 To the extent it is not possible to
delete or modify the provision, in whole or
in part then such provision or part of it
shall, to the extent that it is illegal, invalid
or unenforceable, be deemed not to form
part of this Agreement and the legality,
validity and enforceability of the remainder
of this Agreement shall, subject to any
deletion or modification made under this
Clause, not be affected.

7.3 The Parties shall negotiate in good
faith with a view to agreeing one or more
provisions which may be substituted for
any invalid, illegal or unenforceable
provision and produce as nearly as is
practicable in all the circumstances the
appropriate balance of the commercial
interests of the Parties.

8 NO PARTNERSHIP

8.1 Nothing in this Agreement shall be
deemed to constitute a partnership between
the Parties or constitute either Party the
agent of the other Party for any purpose.

9 VARIATION

9.1 No variation of this Agreement shall
be effective unless in writing and signed by
or on behalf of each Party and, to the
extent the Sponsor’s rights and obligations
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npytiugh hwdwawjunpyuu quu dby Jud wybjh
npnyputph onipg, npnup Yupnn b thnjuwphuty nplk
wuophtwuwu, wujuwytip jud wuhwpunnpbih npoype
L umbindly Unnutiph Yndtpghnu jwhbtiph wWuwmywa
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are concerned, also the Sponsor.

10 WAIVER

10.1  No failure or delay by any Party in
exercising any right or remedy provided
under this Agreement shall operate as a
waiver of it, nor shall any single or partial
exercise of any right or remedy preclude
any other or further exercise of it or the
exercise of any other right or remedy.

10.2  Any waiver of a breach of this
Agreement shall not constitute a waiver of
any subsequent breach.

11 ENTIRE AGREEMENT

111 The Agreement (together with the
FMA) the agreement
between the Parties relating to the subject
matter of this Agreement and to the
exclusion of any terms implied by law
which may be excluded by contract as at
the Side Agreement Signing Date, and
supersedes (in accordance with its terms)
any other written or oral
agreement or understanding between the
Parties in relation to the subject matter of
this Agreement.

contains whole

previous

12 SURVIVAL

12.1  Cancellation, expiration or earlier
termination of this Agreement shall not
relieve the Parties of obligations that by
their should such
cancellation, expiration or termination,
including, without limitation, payment
obligations, warranties, remedies, promises
of indemnity and confidentiality.

nature survive

13 SOVEREIGN IMMUNITY

13.1  The Parties unconditionally and
irrevocably agree that the execution and
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wnuwpljwih  onipg  Unnutiph  dhol pnnp twjulhu
gpnuynp b pwuwynp hwdwawyunmpmuubtpp L
yuwjdwuwynpwonipjniuutinp:
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performance of this Agreement constitute a
private and commercial act.

13.2

In addition, the Government

unconditionally and irrevocably:

(2)

14

14.1

agrees that should any proceedings
be brought against it or its assets in
any jurisdiction in relation to this
Agreement or any
contemplated by this Agreement, it
will not claim immunity from such
proceedings with respect to itself or
its assets;

transaction

waives any right of immunity which
it or any of its assets now has or may
acquire in the whether
characterised as sovereign immunity
or otherwise in any jurisdiction in
connection with any such
proceedings  including,  without
limitation, immunity from service of
process, immunity from jurisdiction
or judgment of any court of tribunal
and immunity from execution of a
judgment; and

future

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

FURTHER ASSURANCE

Each Party shall, and shall use

reasonable endeavours at no financial cost
to procure that any necessary third party
shall, from time to time, execute such
documents and do such acts and things as
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the requesting Party may reasonably
require for the purpose of giving the full
benefit of this Agreement to the requesting
Party.

15 COUNTERPARTS

151  The Agreement may be entered
into in any separate
counterparts, all of which taken together
shall the
agreement. The Agreement shall be deemed
concluded (entered into) between all of the
Parties and the Sponsor upon exchange
between all of the Parties and the Sponsor
of the counterparts executed by all of the
Parties and the Sponsor, upon which this
Agreement shall enter into force, without
prejudice to the Conditions Precedent to
the FMA.

number of

constitute one and same

16 DISPUTE RESOLUTION

Amicable Settlement

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

Assistance of an Independent Expert

16.2  To the extent the Parties have not
been able to resolve a dispute in accordance
with this Clause, within thirty (30) Days
after either party requests in writing
negotiation under that clause, or within
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such period that the Parties may agree in
writing or if a dispute is referred directly to
this Clause, such dispute shall be referred
to an expert for a recommendation in
accordance with the following provisions:

(2)

16.3

the expert shall have demonstrated
expertise in the area to which such
dispute relates and shall not be an
agent, employee, or contractor or a
former  agent, employee, or
contractor of either Party.

the Party initiating submission of the
dispute to the expert shall provide
the other Party with a notice stating
that it is submitting the dispute to an
expert and nominating the person it
proposes to be the expert. The other
Party shall, within thirty (30) Days of
receiving such notice, notify the
initiating Party whether such person
is acceptable. If the Party receiving
such notice fails to respond or notifies
the initiating Party that the person is
not acceptable, the Parties shall meet
and discuss in good faith for a period
of thirty (30) Days to agree upon a
person to be the expert. If the Parties
fail to meet or are unable to agree at
the end of such thirty (30) Day
period, either Party may request that
the ICC International Centre for ADR
nominates the expert, and such
person so nominated shall be the
expert for the purpose of resolving
the dispute and the
proceedings shall be carried out in
accordance with Rules for the
Administration of Expert Proceedings
of the ICC.

expert

The Party seeking consideration of 16.3.
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written materials setting forth:

(@) its description of the dispute in
reasonable detail;

(b) a statement of the initiating Party’s
position; and

(c) copies of records supporting the
initiating Party’s position.

16.4  Within fifteen (15) Days of the date

that a Party has submitted the materials
described in the preceding sentence, the
other Party may submit to the Independent
Expert and to the initiating Party:

(@) its description of the dispute in
reasonable detail;

(b) a statement of the responding Party’s
position; and

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

16.5 Each Party shall designate one

person knowledgeable about the issues in
dispute who shall be available to the
Independent Expert to answer questions
and provide any additional information
requested by the Independent Expert.
Except for such person, a Party shall not be
to, but may, provide oral
statements or presentations to the
Independent Expert or make any particular
individuals available to the Independent
Expert.

required

16.6  When consideration of the dispute
by an Independent Expert is initiated, the
Independent Expert shall be requested to
provide a recommendation within twenty
(20) Days after the expiry of the fifteen (15)
Day response period provided above. If the
Independent Expert’s recommendation is
given within such twenty (20) Day period,
the  Independent  Expert’s
recommendation is given at a later time and

or if
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as of such later time no Party has yet
initiated any other proceeding concerning
the dispute, the Parties shall review and
discuss the recommendation with each
other in good faith for a period of ten (10)
Days  following  delivery of  the
recommendation before proceeding with
any other actions.

16.7 The costs of engaging the
Independent Expert shall be borne equally
by the Parties, and each Party shall bear its
own costs in preparing materials for, and
making presentations to, the Independent

Expert.
Arbitration

16.8  Failing settlement of a dispute by
amicable settlement or with the assistance
of an Independent Expert, the dispute shall
be finally settled by binding arbitration.

16.9  All disputes arising out of or in
connection with the present contract shall
be finally settled by arbitration under the
Rules of Arbitration of the International
Chamber of Commerce then in effect (the
"Rules").

16.10  There shall be three arbitrators, one
selected by the initiating Party in the
request for arbitration, the second selected
by the other Party within thirty (30) Days
of receipt of the request for arbitration, and
the third arbitrator, who shall act as
president of the arbitral tribunal, shall be
jointly nominated by the party-appointed
arbitrators within thirty (30) Days of the
confirmation of the second arbitrator. If the
president of the arbitral tribunal is not
nominated within this time period, the
International Court of Arbitration of the
International Chamber of Commerce shall
appoint such arbitrator.

17 GOVERNING LAW

171  The Agreement and any non-
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utippn («Ywunuutip»):

16.10. Mtwp L jhup tpip wpphwp, npnughg dtijhu
punmpnmid £ wpphwnpwdhu  Jtéh  ubipuywugnuip
twjuwatinuwo Unnup, tpypnpnhu punpnd £ odjnwe
Unnup’ wpphunpwdh wwhwiyp unwwng tiptiunia
(30) Opjw pupwgpmd, hulj tppnpn wpphwpp, npp
gnponid L npwbtu  wpphupwdwiht  wmphpniuwh
twjuwqwhnn, hwdwwnbn vywuwlyymd L Ynndtiph
Unnuhg  Upwuwljwd  tpym wpphwpubtph Ynndhg
tpypnpny wpphuph hwunmwwnndhg  Gpunia (30)
OpJuw pupwgpnd: Gel wpphnpwdwiht mphpmuwh
uwjumquhnnp sh  wywuwlymd upgwo dwdltimh
pupwgpnid, wyn  wpphwphut wbwind  E
Uhowqquiphu Unbwpwhu ANupuwmh Uhswqquyhu
Upphwnpwduwihu “twnmwpuwup:

17. WULGRUINLN, OLBLR

17.1.  Qwdwdawjuwghpp b npwuhg pjunn Jud npu
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contractual obligations arising out of or in
connection with it shall be governed by and
construed in accordance with the laws of
Armenia.

18 CONTRACT LANGUAGE

18.1  This Agreement is executed in
Armenian and English languages. The
Parties acknowledge that the negotiations
regarding this Agreement held
between the Parties in English, and agree
that in case of any discrepancy between the
Armenian and the English texts of this
Agreement, the latter shall prevail.

were

19 CLARIFICATION

FMA

REGARDING

19.1  For the avoidance of doubt, prior to
the indefeasible repayment or prepayment
in full of all amounts of Senior Debt, no
provision of this Agreement is intended,
nor may be interpreted, to amend or
modify any provision of the FMA.

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

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

By: Arthur Grigoryan, Minister of Energy
Infrastructures and
Natural Resources of the Republic of
Armenia, as its authorised representative

Signature: Date:

wnwowgnny  gwuugwd  ny
wuwpunwynpnipyniuutipn
optiuputipny L

Juiuignipudp
yuwjdwuwgpuyhu
Jupquynpynud  tu  Swywuwnmwuh
dbjuwpwuynid hwdwawju npwug:

18. AUBUULUSR P LE2NMY

18.1.  Unyu Cwdwéawjuwghpp Juquywd E huytiptiu b
wugitiptiu jkgmutipny: Unnubipt punpmiund By, np
uniju Cwdwawyuwgnh ybpupbipyuy
pwuwygnipiniuutipp Unnutiph dholi wuglugyty tu
wuqtptiu jtqyny, b hwdwaiwyuymd Gu, np unyu
Cwdwawjuwgph hwytiptiu L wugtiptiu
wnwppbipulutiph dhob hwjwunipymuutinh nbtypnid,
gbipuuynud | wugtiptiu mwuppbipuyp:

19. C4-h HUAULUSNRG8UU R AUL2QUATLVART

19.1.  Yuwulwdubtiphg funwuwthtnt hwdwp, Udwg
Nunpwph wdpnnowluu gnidwph wuybtipuwywhnptiu
dwpbjng jud vwjuwwtiu dwpbjnygg wnwy, uniyju
Cwdwawjuwgph npbb npnype sh twjuwmbiuynud jud
sh Qupnn dbjuwpwuyty wyjuwhtu, np C<-h nplk
npnyje thnthnfuyh Yuad jpugih:

h  QUUSUSNRUL  JdE6LAFRMSULR Unndtipp L
Anjwuwynpp, dnwnpywo jhubny hpuyjwpwunpbu
wuwpunwynpyl), wyuwhnybight unyu Cudwawjuwgph
yuwwnywd unmnpugpnidu hpbiug yuwmywd thugnpyud
utipyuywgmghsutiph  dhongny"  uwnpl  gpYwd
umnpugpnipjniuutiph Ynnphu upygwd wduwpytiphu.

usneuSrd L k cusuusuvh
LUuuv/AUMEGSNR8U L LUNAUYUMrNR-8U Y
unNQaUhr8 (npp  goponmd L QUUUSUULDL
LULMrUAMESNRG3UL wuniuhg)

Cwjwumwuh Cwupwybtimnipju Lutingtimhly
tupwlunngywoputiph i
puwluu wuwpwputinh bwjuwpwup Uppnip
Gphgnpuuh  Unnuhg'  npubu jhwgnpwd
utipjuywgnighy

Uwmnpwgpnipniu
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Uduwphy’

SIGNED by ARMPOWER CJSC UusNPu+PdGL £ ULUPUNRG PLL-h Ynnuhg
By:
Signature Uwmnpwgpnipjniu
Date:
Uduwphy’
SIGNED by RENCO S.p.A UsSNPuU,dGL E (F6uvull U.A.U. Ynnuhg
By:
Signature Uwmnpugnnipniu
Date:
Uduwphy’

cUsUUSULh CULMUNEGSNNGFBUL
JurUMESh MUcsSNuuyusur L. PUChLBUL
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