DIRECT AGREEMENT SIDE LETTER
[Date] 2020

To: THE GOVERNMENT OF THE REPUBLIC OF ARMENIA
acting on behalf of the REPUBLIC OF ARMENIA

The Ministry of Territorial Administration and Infrastructure
of the Republic of Armenia

Armenia, Yerevan 0010, Republic Square, Government
House 3

Attention: The Minister
Email:

1. Reference is made to:

(a) the Government Support Agreement between the
Government of the Republic of Armenia acting on behalf of
the Republic of Armenia (the “Government”), FRV Masrik
CJSC as developer (the “Developer”) and Fotowatio
Renewable Ventures S.L. ("FRV”) and FSL Solar S.L.
(“FSL”) as sponsors (FRV and FSL collectively, the
“Sponsor”), dated as of July 18, 2018, as amended and
restated on June [18] 2020 (as further amended, modified
and supplemented from time to time, the “Government
Support Agreement”);

(b) the direct agreement relating the Government Support
Agreement between the Developer, the Government, the
Sponsor, European Bank for Reconstruction and
Development as Senior Lender and Hedge Provider,
International Finance Corporation as Senior Lender and
Hedge Provider and International Finance Corporation in its
capacity as Implementing Entity of the Finland-IFC Climate
Change Program as Senior Lender and Hedge Provider and
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HSBC Bank Armenia CJSC as the Onshore Security Agent
dated June [26] 2020 (as further amended, modified and
supplemented from time to time, the “Direct Agreement”);

(c) a grant that is to be provided to the Developer for the
purposes of the Project pursuant to a grant agreement to
be entered into on or about the date hereof between the
Developer and European Bank for Reconstruction and
Development (the “Grant Provider” and which is required
to benefit from the same security as that provided for loans
made under the Financing Documents by European Bank
for Reconstruction and Development; and

(d) the option granted to FRV La Providencia S.L. (a wholly
owned subsidiary of FRV), the existing majority shareholder
in the Developer (“FRVYLP”), which entitles FRVLP to
purchase all the shares of FSL in the Developer (the “Call
Option”) and may be exercised at FRVLP’s discretion or as
required by the Senior Lenders under the Financing
Documents.

2. Unless a contrary indication appears, a term defined in
the Direct Agreement has the same meaning in this Side
Letter. The principles of construction set out in the Direct
Agreement shall have effect as if set out in this Side Letter.

3. A person who is not a party to this Side Letter has no
right under the Contracts (Rights of Third Parties) Act 1999
to enforce or to enjoy the benefit of any term of this Side
Letter. In accordance with the Common Terms Agreement,
each of the Senior Lenders and the Developer designates
this Side Letter as a Financing Document.
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4. By execution of this Side Letter, each of the Developer,
the Sponsor, the Senior Lenders, the Hedge Providers, the
Government and the Grant Provider agree that the Grant
Provider shall be a party to the Direct Agreement and shall
assume the same rights and obligations thereunder as if it
were a Senior Lender and to such purpose the Direct
Agreement shall be amended as follows:

(a) The definition of Party shall include the Grant Provider.

(b) Recital (3) of the Direct Agreement shall be amended so
that the following is added at the end: “The Grant provider
will make a grant available to the Developer pursuant to a
grant agreement (the “Grant Agreement”)”.

(c) The provision defining the Financing Documents in
Recital (4) of the Direct Agreement shall be amended to
read “The Loan Agreements, the Grant Agreement, the
Common Terms Agreement, the Moveable Property Pledge
Agreement and the other Security Documents, along with
the other Financing Documents (as defined in the Common
Terms Agreement), are collectively referred to herein as the

”

“Financing Documents””.

(d) In each of Recital (4), Clause 1(a), 3, 5(a)(i), 6(b), 7, 13
and 15 of the Direct Agreement, each reference to the
words “the Senior Lenders” shall be replaced with a
reference to “the Senior Lenders, the Grant Provider”
(unless another provision of this clause would provide
otherwise), each reference to “or a Senior Lender” shall be
replaced with a reference to “or a Senior Lender or the
Grant Provider”, each reference to “each Senior Lender”
shall be replaced by a reference to “each of the Senior
Lenders and the Grant Provider”, each reference to “any
Senior Lender” shall be replaced with a reference to “any
Senior Lender or the Grant Provider”, each reference to
“any of the Senior Lenders” shall be replaced with a
reference to “any of the Senior Lenders or the Grant
Provider”, each reference to “that Senior Lender” shall be
replaced by a reference to “that Senior Lender or Grant
Provider”, each reference to “such Senior Lender” shall be
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replaced by a reference to “such Senior Lender or Grant
Provider”, “or the Senior Lenders” shall be replaced by a
reference to “or the Senior Lenders or the Grant Provider”
and each reference to “each Senior Lender’s” shall be
replaced by a reference to “each Senior Lender’s, the Grant

Provider’s”.

(e) For the purposes of Clause 13, the address for notices to
the Grant Provider is:

One Exchange Square

London EC2A 2JN

United Kingdom

Telephone: +44 20 7338 6000

E-mail: oad@ebrd.com

Attention: Operation Administration Department

(f) Schedule 3 shall be amended by inserting the following
as item 4 and renumbering the subsequent provisions: “4.
EBRD Grant Agreement, dated on or about the date of this
Agreement, between the Developer and EBRD as the Grant
Provider”.

5. Clause 13 of the Direct Agreement shall be amended by
replacing the facsimile details in respect of IFC and IFC
FCCP with the following:

“E-mail: Notifications@ifc.org, with IFC Investment Number:
41106 in the subject line®.

6. The Government shall, as soon as reasonably practicable
after a request by the Senior Lenders, the Hedge Providers
or the Grant Provider, use its best endeavours to ensure
that the PSRC and/or the State Commission for the
Protection of Economic Competition and/or any other
Government Authority (as applicable) provides its

consent to the acquisition by FRVLP of any shares in the
Developer owned by FSL pursuant to the Call Option, if such
consent is required by the Applicable Law (or that the PSRC
and/or the State Commission for the Protection of Economic
Competition or any other Government Authority (as
applicable) provides written confirmation that

such consent is not required under the Applicable Law).
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7. The provisions of the Direct Agreement, save as amended
by this Side Letter, continue in full force and effect.

8. The provisions of clause 13 (Notices), clause 14 (Binding
Effect), clause 16 (Governing Law; Dispute Resolution),
clause 17 (Senior Lender Immunities) and clause 18
(Sovereign Immunity) of the Direct Agreement shall be
incorporated into this Side Letter as if set out in full in this
Side Letter and as if references in those clauses to “this
Agreement” were references to this Side Letter.

9. This Side Letter may be executed in any number of
counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this
Side Letter.

10. This Side Letter and any non-contractual obligations
arising out of or in connection with it are governed by
English law.

11. Kindly acknowledge and confirm your agreement to this
Side Letter by signing below.
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This Side Letter has been executed and delivered as a deed on the date stated at the beginning

of this Side Letter.
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Executed and delivered as a deed by FRY Masrik CJSC
Lwwnty duh wwydwuwgph (deed) wmbupny unnpwagpyb bW npwdwnpyt) b EpUpdh Uwuppy

PPL-h Ynndhg
Acting by [ ]
h nbdu’

Executed and delivered as a deed by Fotowatio Renewable Ventures S.L.
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Executed and delivered as a deed by FSL Solar S.L.

Cwwnnty duh wwydwuwagph (deed) wnbupny unnpwagnyb) bW wnpwdwnpytip £ E$Euk) Unjup kEu. ki.-h
Ynndhg

Acting by [ ]
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Executed and delivered as a deed by European Bank for Reconstruction and Development as
Senior Lender and Hedge Provider

Lwwnty duh wwydwuwgnh (deed) wmbupny unnpwagpyb bW npwdwnpyt) £ Ujwg Ywplunne b
Lbowynpdwu Snpdpuytip Yepwlwnnigdwi b Qupqugdiwu Gypnywlwu Pwulyh Ynndhg
Acting by [ ]
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Executed and delivered as a deed by European Bank for Reconstruction and Development as
Grantor Provider
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Acting by [ ]
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Executed and delivered as a deed by International Finance Corporation as Senior Lender and Hedge
Provider
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Acting by [ ]
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Executed and delivered as a deed by International Finance Corporation in its capacity as
Implementing Entity of the Finland-IFC Climate Change Program as Senior Lender and Hedge Provider
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Yuqlwbpwnyejwu' Uhowqquyht Shuwtuwlwyu Unpynpwghwh Ynndhg

Acting by [ ]

h nbdu'

Executed and delivered as a deed by HSBC Bank Armenia CJSC as the Onshore Security Agent
Cwuwnniy duh ywydwuwagnp (deed) wmbupny unnpwagpytip b tnpwdwnnpyb £ EgskuPhUp Pwly
Cwywuwnwiu PPL-h Ynnuhg

Acting by [ ]
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Acknowledged and Agreed
Cwunwunnud b hwiwdwyunipyniu



Executed and delivered as a deed by the Government of the Republic of Armenia acting on behalf

of the Republic of Armenia
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