ADDITIONAL AGREEMENT No. 1
ON AMENDING DIRECT
AGREEMENT

THIS ADDITIONAL AGREEMENT (the

“F

irst Amendment”) is made on __

May 2019, among:

(a)

The Government of the Republic
of Armenia (the “Government”);

(b) ArmPower CJSC, a closed joint

stock company established under
the laws of the Republic of
Armenia (the “Developer”);

Renco S.p.A., a corporation
organized and existing under the
laws of the Republic of ltaly (the
“Sponsor” and, together with the
Developer, the “Developer
Parties”);

(d) Ameriabank CJSC, a closed joint

stock company established under
the laws of Republic of Armenia,
acting in its capacity as onshore
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
“Onshore Collateral Agent”);
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(e)

Bank, an
organization

Asian  Development
international
established by the Agreement
Establishing the Asian
Development Bank (“ADB” and a
“Senior Lender”);

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”);

The OPEC Fund for International
Development, an international
organization established by the
Agreement  Establishing  OFID,
having its  headquarters at
Parkring 8, 1010 Vienna, Austria
(“OFID” and a “Senior Lender”);
and

International Finance Corporation,
an international  organization
established by the Articles of
Agreement among its member
countries, including the Republic
of Armenia (“IFC” and a “Senior
Lender”, and, together with ADB,
DEG and OFID, the “Senior
Lenders”, and the Senior
Lenders, together with the
Government, the Developer
Parties and the Onshore Collateral
Agent, the “Parties” and each of
them individually, a “Party”).
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(1) WHEREAS, each Developer Party

(2) WHEREAS,

and the Government have entered
into that certain Framework
Agreement dated as of April 27,
2017, as amended and restated on
November 13, 2018 and amended
by Amendment No. 1 dated
December 14, 2018 (as further
amended, modified and
supplemented from time to time,
the “Framework Agreement”).

the Parties hereto
entered into a direct agreement in
connection with the Framework
Agreement on February 28, 2019
(the “Original Agreement”).

(3) WHEREAS, the Parties desire to

amend the Original Agreement in
the manner set forth in this First
Amendment in accordance with
Section 21 (Amendments) of the
Original Agreement;

NOW THEREFORE IT IS AGREED:

1.

Definitions. Interpretation.

Capitalized terms used in this First

Amendment shall, except where the

context otherwise requires and except

where otherwise defined in this

Agreement, have the meaning given to

them in the Original Agreement.

2. Amendment

With effect as of the date hereof, the
Parties agree to amend Section 16(c)
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(Governing Law; Dispute Resolution)
of the Orignal Agreement by deleting

it in its entirety and replacing it with
the following:

“(c) Any Dispute shall be finally

settled by arbitration in

accordance with the Rules of

Arbitration of the International

Chamber of Commerce then in
effect (the “ICC Rules”).

(i)

(i)

Any party to this Agreement
may, either individually or
together with any other party
to this Agreement, initiate
arbitration proceedings
pursuant to this clause
against one or more other
parties to this Agreement by
sending a notice of
arbitration to all other
parties to this Agreement
(whether or not such parties
are named as respondents in
the notice of arbitration).

Any party to this Agreement
named as respondent in a
notice of arbitration or a
notice of claim may join any
other party to this Agreement
in any arbitration
proceedings hereunder by
submitting a written notice of
claim against that party,
provided that such notice is
also sent to all other parties
to this Agreement within
thirty (30) days from the
receipt by such respondent of
the relevant notice of
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arbitration or notice of claim.

(iii) Any party to this Agreement
may intervene in any
arbitration proceedings
hereunder by submitting a
written notice of claim
against any party to this
Agreement, provided that
such notice is also sent to all
other parties to this
Agreement within thirty (30)
days from the receipt by such
intervening party of the
relevant notice of arbitration
or notice of claim.

(iv) Any party so joined or
intervening shall be bound by
any award rendered by the
arbitral tribunal even if such
party chooses not to
participate in the arbitration
proceedings.”

3. Counterparts

This First Amendment may be
executed in any number of
counterparts and by different Parties
in separate counterparts, each of
which when so executed shall be
deemed to be an original and all of
which when taken together shall
constitute one and the same
agreement constituting an integral
part of the Original Agreement.
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4. Miscellaneous.

Section 13 (Notices), Section 17
(Senior Lenders Immunities),
Section 18 (Sovereign Immunities),
Section 19 (Headings; English
Language) and Section 21
(Amendments) of the Original
Agreement are incorporated by
reference in and shall apply to this
First Amendment as if set out herein
in their entirety.

IN WITNESS WHEREOF, each of the
parties hereto has caused this First
Amendment to be duly executed and

delivered by its duly authorized officer

as of the date first written above.

[Signature pages follow]
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GOVERNMENT OF THE REPUBLIC OF ARMENIA
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By: / Unnpwgpniejntu.

Name: / Uuntu. Hakob Vardanyan / wynp Ywpnwtjwu

Title: /NMwownu. Acting Minister of Energy Infrastructures and Natural Resources of the Republic
of Armenia / Cwjwuinwuh Cwupwwbnniejuu tupwlwnnigwdpubtiph W
plwlwu wwownubiph bwuwpwph wwpunwlwunieginiuubpp Yuwwmwpnn
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ARMPOWER CJSC

ureunher ore

By: / Unnpwgpniejntu.

Name: / Uuntu. SimoneGiovannini / Uhdnub njwuupup

Title: /Mwpwinu. Authrized Representative / Lhwgnpwd ubpywjwgnighs
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RENCO S.P.A
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By: / Unnpwgpniejntu.

Name: / Uuntu. Giovanni Rubini / 2njwuuhp Mniphup

Title: /Mwpwinu. Chief Executive Officer / S{fuwynp gnpdwnhnp wnuonpku
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AMERIABANK CJSC,
AS ONSHORE COLLATERAL AGENT
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By: / Unnpwgpniejntu.

Name: / Uuntu.

Title: /Mwownu.
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ASIAN DEVELOPMENT BANK
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By: / Unnpwgpniejntu.

Name: / Uuntu.

Title: /Mwpwinu.
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By: / Unnpwgpniejntu.

Name: / Uuntu.

Title: /Mwpwinu.
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THE OPEC FUND FOR INTERNATIONAL DEVELOPMENT
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By: / Unnpwgpniejntu.

Name: / Uuntu.

Title: /Mwpwinu.
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INTERNATIONAL FINANCE CORPORATION
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By: / Unnpwgpniejntu.

Name: / Uuntu.

Title: /Mwpwinu.
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