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THIS AGREEMENT is made in Yerevan 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);

(2) [#] CJSC, a company incorporated and registered in the
Republic of Armenia pursuant to Armenian law (with
company number [e]) and having its registered office at
[e], Republic of Armenia, and whose founders and
shareholders are (i) the Sponsor (with 85% participation
in the share capital) and (ii) “Armenian National Interest
Fund” CJSC (hereinafter “ANIF”; with 15% participation
in the share capital) hereinafter referred to as the
"Developer" (which expression shall, unless the context

successors and

requires otherwise, include its

permitted assigns); and

(3) [e], a company incorporated and registered in the [e]
pursuant to [e] law (with company number [e]) and
having its registered office at [e], hereinafter referred
to as the "Sponsor" (which expression shall, unless the
context requires otherwise, include its successors and

permitted assigns).

WHEREAS:

(A) The Government intends to engage a private developer
to develop the Project at a site between administrative
territories of Talin and Dashtadem communities in the

Aragatsotn Marz (Region), Republic of Armenia.

(B) The Sponsor is the winning bidder of the tender to
Design, Finance, Build, Own and Operate the Grid-
connected Plant, results of which have been approved
by the Government of the Republic of Armenia by

Decree No. [e]-N dated [e].

UNR3L MUSUULUSPPE Yupyt) b bplwtndd

)

<usuusutvkh <uLruMesnrE3UuL  LUNUYU-
rNk@3UL, NPe aNronky kE <U3UUSULh <UL-
rUNESNRE3UL ULNRLPS U npph Jwpswlwl
uunwywjpp gnuynud £ Cwjwunwuph <wupwwbnne-
pintu, 0010 Gpuwu, <wupwwbwniejwu <pwuw-
pwy, Ywnwlwpwlwu wnu 1 hwugbinid, wjunthbun'
«Ywnwywpnipinitu» (npwhuh  wpunwhwjnnieginlup
ubpwnnud £ uwlb npw  phpwywhwenpnutiphu L
pnyjwwnbh gbuhnuwpubiphu, et hwdwwbpunhg
wj| pwb sh pfunwd),

[e] PPL-h, Cwjwuwmwuh Cwupwwbwnniejwu optup-
ubph hwdwéwiy <wjwunmwuh <wupwwbnnye)nt-
unwd  hpduwnpywd U gpwugywd puybipnyeniu
(gpwugdwu hwdwpp' [e]), nph quuytint Jwjpu £
Lwjwunwup <wupwwbinnye)ntu, [e], U nph hhduw-
nhpubtipt nu. pwdubiwnbiptipu Gu (i) <nJwuwynpp (Y-
untwnpwywu Yuwhunwnd 85% dwutwygnipjwdp)
L (i) «Cwjwuwnwuh whwnmwlwu hbnwppppnientuut-
ph $nun» PPL-U (wyunthbn' «ULPD».  Guunuw-
nrwlwu Yuwwhwwind 15% dwulwygnipjwdp), wy-
unthtiin' «bwnniguwwwnn» (npwhuph  wpnwhwy-
wnpntup Ubipwnnwd £ bwb npw hpwywhwenpnub-
phtu U pnywwpbh gupnuwpubphu, Geb hwdw-
wbipuinhg wy| pwil sh pfunwd), U

[e]-h, [e] optiupubiph hwdwdédw)u [e]-ntd hhduwnpywd
L gpwugqwd pulybpnieinu (gpwugdwu  hwdwpp'
[¢]), nph guuybnt Jujpu £' [e], wyunihtinn' «&nyw-
twynp» (npwhuh wpunwhwjnneniup ubpwnnd L
uwl npw  hpwywhwenpnubipht b Enywwnpth
gtupnuwpubipht, Geb hwdwwbpuwnhg wy pwu sh
pfund)

UbhRbtd,

(A)

<ucdbh unuvkLnd, ner.
Ywnwywpnigintup  dnwnpjwd £ ubipgpwyb)
dwutwynp Yunniguwwwwnnnp' Lwjwuwnwuh

Lwupwwbnnyeiwu Upwqwdnwnup dwpgh Bwihu W
Twonwntd hwdwjupubiph Jwpswywu wnwpwdpnid
Opwghpu hpwywuwgubnt hwdwn:

<njwuwynpp Ywjwuh bwjuwgddwu, $huwuuwynp-
dwu, jwnnigdwu, ntuophudwt U swhwagnpddwu hw-
dwp Yuqdwybpwyws wiu dpgnyeh hwnennu £, nph
wpryntupubipp hwunwwnyb) 6o Cwjwunwuh <wu-
pwwbinnpjwt  junwlwpnipjwu [e]-h rhy [e]-U
npnadwdp:



(C) The Developer has been incorporated by the Sponsor

(D) This Agreement sets forth the terms and conditions of

and ANIF for the purposes of implementing the Project.

the implementation and structure of the Project.

NOW, IT IS AGREED AS FOLLOWS:

ARTICLE 1

1.

1.1.

DEFINITIONS AND INTERPRETATION

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 consolidation
applies or is capable of applying to any transactions
entered into hereunder;

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

(c) 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 the
Agreement;

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

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

(f) "Article" and "Appendix" shall refer, except where
the context otherwise requires, to Articles of and
any Appendix to the Agreement. The Appendices
to the Agreement shall form an integral part and
parcel of the Agreement and will be in full force

(C) Ywnnigwwwuwnnp hpduwnnyty £ <nqwuwynph L

(D) Unyu  Muwjdwuwghpp

Uuthd-h
Uwywwnwyny:

Ynndpg' hpwlywuwgdwu

Opwanh

uwhdwunwd £ Opwgph
hpwywuwgdwu wwjdwuubpp b Yunnigywédpn:

unuere <UUVUuU3uesht <6StU3ULh UUUbL.

<NMYUo 1

1.

1.1.

vucvuuvnruLer 64 UsULURULNRY
UbtYuwpwunidubp

Unyu Muwjdwuwgnpnid, tipt hwdwwnbipuinhg wy)

pwu sh pfunud®

(a) optiuph npnyphtu gwulwgwsd hnnud ubipwnnid
Upqwd npnyep, hugwbu np wiu Yupnn £ dw-
dwuwly wn dwdwuwy thnihnfuyb, yGppunniuyt
Yuwd dhwynpdb) wiupwny, nppwny wnwhuh
thnihnfunipyniup, Ybppunniunwp ud  dhwyn-
nnudp Yhpwndnud £ Ywd Yupnn £ Yhpwnbih (hut)
unyt Muwjdwuwgph hwdwéwju Yupywsd npuk
gnpdwnph.

(b) Gquyhny upwé pwnbipp ubpwnnid Gu hnquw-
yptu b hwywnwyp, huy wud tpwuwynn pwnbpp
ubpwnnud Gu hghlulwu nt ppwdwpwuwywu
wudwug' ubpwnyw puybpwygnieniuubpp, $hp-
dwubipp, puybipnigyniuubipp, Ynpwynpwghwubpp,
hwdwwnbn  dGnuwpynyeniutipp,  ppwuwntipp,
wunghwghwubpp, Ywaqdwybipwnipyntuubipp
Ywd wy| unipjyunubp (wuwiu wiu hwugqudwu-
phg' npwup wnwudhtu ppwjwpwuwlwu wud
Gu, ebi ny).

(c) unyu Mwydwuwgpnid ginbnywsd «pnuiunwynt-
pIntup» U gwulwgwd ytipuwghp dhwju hnnwiub-
ph hwpdwpnigjwu hwdwp Gu W s6U wgnnd Mwyj-
dwuwgph hdwuwnh Ywd dE4uwpwudwtu ypw.

(d) «ubpwnnud b» b «ubpwnjwp» punbpp dEluwpwu-
ynw U wnwug uwhdwuwthwydwu.

(€) hnnudp nplt dwdwuwywhwwndwsdh upwuwynid
£ hnnud npwt' puin Gplwuh dwdwuwyh.

(f) «<nnywd» b «Lwybwd» pwnbpp yapwpbpnud
GU unyu Muwjdwuwgpp <nnqwdubiphtu b <wybi-
qwoéubiphu, bGeb hwdwwbpuinhg w) pwu sh
plunwd: Mwypdwuwgph <wybiwdubpp npw wu-
pwdwubih Jwut Gu U nubu pwlwunwp nd b



1.2

1.3.

and effect as though they were expressly set out in
the body of the Agreement;

(g) any reference at any time to any agreement, deed,
instrument, license or document of any description
shall be construed as reference to that agreement,
deed, instrument, license or other document as
amended, varied, supplemented, modified or
novated at the time of such reference;

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

Ambiguities and Discrepancies

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

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

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

(c) between the provisions of this Agreement and any
other documents forming part of this Agreement,
the former shall prevail.

Definitions

In this Agreement, unless the context otherwise
requires, the following terms shall have the following
meanings assigned/ascribed thereto:

"Abandonment” means the voluntary cessation of
construction or operation of the Plant or the
withdrawal of all, or substantially all, personnel by the
Developer from the Project Site cumulatively for more
than one hundred and eighty (180) Days in a calendar
year for reasons other than breach by the Government
of its obligations, a Force Majeure Event or Adverse
Condition Event;

1.2

1.3.

gnpdnnnieinit’ wjuwbiu, huswbu bpb npwup
ninnuyhnptu ubpwndwsd |hubhu Mwjdwuwgph
hhduwywu inbpuwnnid.

(g) nput dwdwuwy npuk wwydwuwagph, gnpdwpph,
gnpdhph,  [hgbughwih  Ywd  npluf  nbuwyh
thwunwpeneh gwulugwd hnnd hwdwpynd
hnnud wyn wwjdwuwagphu, gnpdwnpphu, gnpdh-
pht, |hgbughwjhts Yud wy| thwunwenpht' wjn
hnnwip Juwwpbiint wywhh npnigjwdp npwugntd
pninp  thnthnfunyeyniuubipny,  |pwgnudubipny,
duwihnfunidutipny Ywd unpwgnidubipny.

(h) wy] pwu vwhdwuywsd ghubint nbwpnd, unyu
Muwjdwuwgph  hwdwdwju  hwodwpydwu L
Jbwpdwu Gupwlw gwulwgwd wnnynu Yhpwn-
ynuw £ 365-Onjw hhdniupny b hwoybgpynid k
jnipwpwuginip Op' hwdwwwwwufuwu Jéwpw-
Jpu ybpouwdwdybivp [pwtwing dhusl nyjuy
Jbwpwihu wywpunwynpnijw Yunwpnudp:

Epyhdwuwmnipyniuubp b mwppupbpgnuiubp

Unyu Mwjdwuwgpnw pyhdwuwnnigyniuubph Yud
wmwnppuebpgnudubiph wnlywjnipjwu nbwpnud
Yhpwnyntd £ hinbywp.

(@) unyu Mwydwuwgph tpynt <nndwdubph dholt'
fuunpn  wnwpluipt Jepwptipnn - npngwlh
<nnywdubiph npnypubpp gbpwluwinud Gu wyg
<nnywdubiph npnyRubtiph ulwwndwdp.

(b) pYbpny U pwnbpny gpdwd dbdnipeyniuubiph dholt'
gbipwyw)nud £ pwntipnd gpywdp. b

(c) Mwjdwuwgpp b Mwpdwuwgph dwu Yuwqdnn
nplt wy thwuwnwenebiph npnypubiph dhol” qb-
pwywnud £ Mwyjdwuwgnph npnypep:

Uwhdwunwdubip

Unyu Mwjdwuwagpntd, tpb hwdwwnbpuwnhg w)| pwu
sh plunwd, hbwnlw| bgpnypubpu nubu npwug
Ybpwgpywd hbinlyw) upwuwynipyniuutipp.

«Lpnud» Upwuwynid £ Ywnnigwwwwnnh Ynndhg
Ywjwuh Ywnnigdwt Ywd swhwgnpddwt Yudwynp
nwnwnptgnd Ywd nn9 (Ywd gpbipbk nn9) wus-
twlwquh hbnwgnd Opwgpph  Swpwdphg npuk
opwgnigwiht  wnwpyw pupwgpnd  gndwpwihu
wybh pwu 180 (hwpnip nyeuntu) Opnd' Yw-
nwywpnijwu Ynndhg hp wwpunwynpnyeniutbipp
fuwfunnud, Uthwnpwhwpbih Mdh Hewp Hwd



"Acceptance Act” means a certificate issued by the
Acceptance Commission confirming that the Plant has
been completed in accordance with the documents set
out in Articles 6.1(b)(i) - 6.1(b)(vi) and has passed the
Commissioning Tests;

"Acceptance Commission" means the temporary
acceptance commission formed by the Developer in
accordance with all Applicable Laws for the purpose
of determining the Commissioning Tests and
conducting the Plant acceptance activities;

"Additional Equity Partner" has the meaning given
to it in Article 3.2(b);

"Additional Partner Notice" has the meaning given
to it in Article 3.2(b);

"Additional Technology Partner" has the meaning
given to it in Article 3.2(b);

"Adverse Condition Event" has the meaning given to
it in Article 14.1(b);

"Adverse Condition Event Purchase Price" means
the Purchase Price set out in Appendix 3;

"Affiliate" means any Person who Controls or is
Controlled by (directly or indirectly) another Person,
including where a Person is a company, the ultimate
holding company of such Person, any holding
company of such Person and any subsidiary (direct or
indirect) of such holding company;

"Agreement” means this agreement, including any
Appendices, and as the same may be amended from
time to time in accordance with its provisions;

Utpwpbuwwuwn Mwjdwup YHwp shwdwpynn nplk
wwwndwnny.

«Cunniudwu Uyw» Bywuwynwd  Cunniunn <wus-
Uwdnnnyh Ynndhg npdwsd Jyuywghp, npny hwu-
wmwwnynwd £, np Ywjwup Yunngdwsd £ 6.1(b)(i) -
6.1(b)(vi) <nnywdubipnid updwd hwuwnwpnpetiph
hwdwdwju b wugh| £ Cwhwgnpddwu <wudubnt
Pnpéwpynwdubipp.

«Cunniunn Cwuduwdnnny» Lywuwynd k dwdw-
uwywynp punniunn hwuduwdnnny, npp Yuqlw-
ynpyby £ Ywnnigwwwwnnnh Ynndhg' pninp Yppwinb-
(h Opbupubiphu hwdwwwwwufuwu' Swhwgnpddwu
Cwusubnt Pnpdwpynwdubpp uwhdwubint b Yw-
jwuh punniudwt hbin Yuwywd gnpdnnnipyniutbpp
Ywwnwpbint bwwwnwyny.

«Lpwgnighy Pwdubwnbp-Gnpépuybtp» bGgpnypl
ntup 3.2(b) <nnwidnd npwt YyGpwgnpgwsd upwuw-
Ynypyniup.

«Lpwgnighs Gnpépuljipng Dwunignud» bgpnypl
ntup 3.2(b) <nnywidnwd npwt YyGpwgpywéd upwuw-
Ynup)niup.

«Lpwgnighy Skluunpnghwlwu Qnpdpulbtip» bg-
pnypu nuh 3.2(b) <nnywdénud npwu Yybtpwgnpjwsd
Upwuwyniejniup.

«Uupwpbuyuwun Mwydwuh Heyp» Ggpnypeu niuh
14.1(b) <nnqwdnid npwu Ybpwagpywsd upwuwynipe-
jnup.

«Uupwpbuwywuwn Mwjdwuh Ywyph Fudwu Ghur
upwuwynu £ 3-pn <wybjwond  uwhdwudwd
Qudwu SGhup.

«Pnjujuyulygyué Uus» upwuwynd £ guwuyugwsd
Uug, npp (ninnuiph Ywd  wunipnuyh Yepwnd)
Ybpwhuynw £ wy Uudh Ywd dbpwhulyynd £ owyg
Uuah Ynndhg, wyn pynid' beb Uudp puytipnie)niu b,
www  winwhuh Uush gipguwlwt  hninhuguwiht
puybpnieynitup, wnwhuph Uudh gwulwgwd hninhu-
quwjhu pultipnieyniu b wynuwhuh hninhuquiht pulyb-
pnypjwu gwulwgwd (ninnwyh Ywd wuninnuyh)
nnwuwnp pulbpnieyniu.

«Muwydwuwghp» vowuwynw Lt unyt wwjdwuw-
ghpp, Ubpwnuw] gwulwgwd <Lwybwdubp,
huswbtiu np wju Ywpnn £ dwdwuwy wn dwdwuwy
thnihnfuyb| npw npnyRubphtu hwdwwwwnwufuw.



"AMD" or "Dram" means the lawful currency of
Armenia;

"Applicable Laws" means all laws in force and effect
as of the Signing Date and which may be promulgated
or brought into force and effect hereinafter in
Armenia, including statutes, rules, regulations,
directions, bye-laws, notifications, ordinances and
judgments having force of law, or any final
interpretation by a court of law having jurisdiction
over the matter in question, as may be in force and
effect during the subsistence of the Agreement;

"Applicable Permits" means any and all permissions,
consents, clearances, licenses, authorisations,
consents, registrations, no-objections, approvals and
exemptions under or pursuant to any of the Applicable
Laws or from any Government Authority, or Power
Sector Entity, or the Offtaker required in connection
with the Project and for undertaking, performing or
discharging the obligations contemplated by the
Agreement or any Project Document;

"Armenia" means the Republic of Armenia;

"Armenia State Revenue Authority" means the State
Revenue Committee of the Republic of Armenia, or
any relevant successor thereof;

"Assigned Amount" has the meaning given to it in
Article 10.1(c);

"Bid" means the response to R2E2’s request for
proposals for this Project submitted by the Sponsor to
R2E2 on [e];

"Bid Tariff' means USD [e] per kWh;

«&& npud» jwd «FHpuwd» Bywuwynwd b <wjwuinw-
uh ywonnuwywu wndnyen.

«Uhpwnbh Opkupubp» tpwuwynd £ pninp ppwyw-
Ywu wywnbipp, npnup <wjwuwnwunwd nidh dbg Gu L
gnpénud tu Unnpwgpdwt Uduwpyh npnipjwdp, U
npnup Ywpnn Gu hpwwwpwyyb| Ywd nidh dbg dinub)
U gnpdnnnujwu dbe nnyt| npwupg hbwn, ubpwnyuwy’
opkupubinp, Ywunuubipp, Ywunuwlwngbpp, hpw-
hwuqubpp, Ywunuwnpniejniuubipp, dwunignwiubipp,
Ywpgunpnigyniuutpp b ophtwlwu nidh dbo dinwd
nwwwywu  wywnbpp, Ywd fuunpn  wnwplwp
uywwdwdp hpwywunigintu niubignn  nwiwnwpwup
Ynnuhg npuk  Ybpouwhwu dEluwpwund, npnup
Ywpnn Gu nidh dbe |hub W gnpdt] Mwjdwuwgpp
gnpdnnnijwu pupwgpnLy.

«Uhpwnbih Enypnynipyniuubp»  Lywuwlynwd |
gwulwgwd Yppwnbih Optuph ubppn Ywd hwdw-
wu  Ywd npub MBrnwywu  Uwpdup Yud
Eubipgbiinhywih Ninpwnp Uwutwygh Ywd Sunpnh
pninp L gwilwgwd pnynynipntuutipp,
hwdwdawjunteniuubipp, hwdwdawjubkgnwiubipp,
lhgtiughwutipp,  |hwgnpnudubipp, — gpuugnulutipp,
wnwnpynteyniutph pwgwlw)jnipjwu
hwywuwnnwdubpp, hwuwnwwnnidubipp L
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"Calculation Date" means the Day on which a
Purchase Price is calculated, such Day being the
termination date specified in a Termination Notice
issued in accordance with Article 17.4;

"Change in Law" means the adoption, coming into
effect, modification, reinterpretation, cancellation,
withdrawal or suspension, after the Signing Date by
the Government or any Government Authority of any
Applicable Law, Tax, Applicable Permit;

"COD Deadline" means the date that is [90] Days
after the Scheduled Commercial Operation Date;

"COD Longstop Date" means the date that is [180]
Days after the Scheduled Commercial Operation Date;

"Commercial Operation Date" means the date on
which the PSRC resolution for the License Revision
and approval of the Tariff becomes effective;

"Commissioning Plan" has the meaning given to it in
Article 6.3;

"Commissioning Tests" means a series of pre-
commissioning and commissioning tests determined
by the Acceptance Commission in accordance with the
Commissioning Plan and Applicable Laws, pursuant to
which the Developer will demonstrate that the Plant
has been constructed in accordance with Article 6.1,
meets the requirements of all Applicable Laws and the
Plant's technical specifications and is capable of
commercial operation in accordance with the same
and the terms of this Agreement;

"Committed Equity" means the amount of Equity paid
as on the Calculation Date;

"Committed Offtake Term" means a period
commencing on the Commercial Operation Date and
expiring on the twentieth (20th) anniversary of the
Commercial Operation Date;

«Qwqwpyh Wduwphy» tpwuwynwd § wju Opp, Gpp
hwoywpyynwd £ Gudwu Shup. winwhup Opp 17.4
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"Completion Act" means a document issued by the
Heads of Talin and Dashtadem Municipalities based on
the Acceptance Act, in accordance with Applicable
Laws;

"Conditions Precedent” means those conditions
precedent to the effectiveness of the Parties' rights
and obligations under this Agreement set out at
Appendix 2;

"Conditions Precedent Deadline" means the date
that is 180 Days after the Signing Date, subject to any
extension in accordance with the terms of this
Agreement;

"Construction Start Date" means the date that is [30]
Days after the Conditions Precedent Deadline;

"Contracted Capacity” means the nominal
generation capability of the Plant at the Delivery Point
designated for the Project which shall be 200 MW
(representing AC power output), as per Sponsor’s
Technical Proposal included in Appendix 7 of this
Agreement;

"Control" means the power, directly or indirectly, to
direct or cause the direction of the management and
policies of a Person, whether through the ownership
of voting securities or any interest carrying voting
rights, or to appoint or remove or cause the
appointment or removal of any directors (or
equivalent officials) or those of its directors (or
equivalent officials) holding the majority of the voting
rights on its board of directors (or equivalent body),
whether by contract or otherwise, and "Controlled"
shall be construed accordingly;

"Cost" means with respect to any Change in Law or
Adverse Condition Event, any cost or expense
reasonably and properly incurred and documented
relating to the Project directly resulting from, or
otherwise directly attributable to, such Change in Law
or Adverse Condition Event, that is incurred or
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suffered by the Developer, and not otherwise covered
by the receipt of insurance proceeds, which costs or
expenses may include:

a) capital costs;
b) financing costs;
c

d

(
(
(c) costs of operation and maintenance;

(d) costs of Taxes imposed on or payable by the
Developer; or

(e) reduction in the revenue received by the
Developer;

"CUF" or "Capacity Utilization Factor" means the
ratio of actual energy generated by the Plant over the
relevant year to the equivalent energy output
determined at its Contracted Capacity over the entire
year;

"Day" means the 24 (twenty-four) hour period
beginning and ending at 00:00 Yerevan time;

"Deemed Delivered Energy" means the amount of
Net Electrical Energy expressed in MWh that the
Developer would have produced and delivered to the
Delivery Point, but that is not produced by the
Developer and delivered to the Delivery Point during
Deemed Period.

"Deemed Delivered Energy Payment" has the
meaning given to it in Article 10.2;

"Deemed Period" has the meaning given to it in
Article 10.2;

"Delivery Point" has the meaning given to it in Article
5.2;

"Developer Event of Default" has the meaning given
to it in Article 16.1;
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"Developer Event of Default Purchase Price"
means the Purchase Price set out in Appendix 3;

"Direct Agreement” means the agreement as
described in Article 12.2(b)(iii);

"Direct Costs" means actual out of pocket expenses
incurred solely for the purposes of the Project other
than (i) overhead expenses (including administrative,
legal, accounting and similar expenses) that are
incurred in the ordinary course of business by the
Government and (ii) expenses borne by the Developer
(as agreed to by the Developer and the Government);

"Effective Date" means the date on which the
Developer issues notice to the Government that each
of the Conditions Precedent have been satisfied by the
Party responsible for satisfying it or waived by the
Party not responsible for satisfying it;

"Emergencies" means any emergencies declared by
the System Operator to protect the quality of
electricity supplied to the consumers, the integrity of
the grid or human life;

“Environmental Law” has the meaning given to it in
Article 13.3(b);

"EPC Contract" means the engineering, procurement
and construction contract entered into by the
Developer and the EPC Contractor in relation to the
Project;

"EPC Contractor" means a Permitted Technology
Partner that will design, engineer, construct,
commission and complete the Plant, appointed in
accordance with Article 3.2(a);

"Equity” means the capital of the Developer
attributable to its shareholders in respect of the
investment in the Developer by its shareholders,
whether as subscription for shares or as shareholder
loans;
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"Exemplary Documents" means the exemplary forms
of the Power Purchase Agreement, and other
agreements, approved by PSRC which shall be signed
as a matter of the Applicable Laws by the relevant
counterparts upon the relevant requirements set out
in the Applicable Laws being satisfied;

"Expert Commission" means the temporary expert
commission formed by the Government in accordance
with all Applicable Laws for the purpose of expert
examination and approval of the Plant design
documentation and the environmental impact
assessment report for the Project submitted by the
Developer;

"Financial Close" means the date on which the
principal Financing Documents have become effective
and funds are committed and, subject to the terms and
conditions thereof, are available to be drawn
thereunder;

"Financial Close Deadline" means the date that is
[180] Days after the Signing Date;

"Financial Close Longstop Date" means the date that
is [90] Days after the Financial Close Deadline;

"Financing Documents” means any and all loan
agreements (including for senior and mezzanine debt
agreements or instruments), direct debits, bonds,
indentures, security agreements, note or bond
purchase agreements, interest rate or currency
hedging arrangements, and other collateral and
related documents (including any common terms,
accounts or security agent agreements entered into in
connection with the loans) which may be entered into
by the Developer with respect to the financing and any
refinancing of the Project, other than fully
subordinated shareholder loans or other fully
subordinated shareholder financing documents;
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"Financing Parties" means any Person or Persons
providing financing, hedging or refinancing to the
Developer under the Financing Documents (together
with any agents or trustees of such Persons), and its
or their permitted successors and assigns, including
any agent or trustee for such Person or Persons;

"Force Majeure Event" has the meaning given to it in
Article 14.1;

"Force Majeure Event Purchase Price" means the
Purchase Price set out in Appendix 3;

"Good Industry Practice”" means those practices,
methods and acts as are in accordance with good
standards of prudence applicable to the international
electricity generation industry which would have been
expected to accomplish the desired result at the lowest
reasonable cost consistent with reliability, safety and
expedition;

"Government Authority" means the Government of
the Republic of Armenia, the National Assembly, PSRC
or any governmental department, commission, board,
body, bureau, agency, authority, instrumentality,
administrative body of Armenia, at central, or local
level, or the Central Bank of the Republic of Armenia
having jurisdiction over the Developer, the Project
Site, or the Plant or any portion thereof, or the matter
in question. For the avoidance of doubt this provision
does not apply to the judiciary;
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"Government Event of Default" has the meaning
given to it in Article 16.2;

"Government Event of Default Purchase Price"
means the Purchase Price set out in Appendix 3;

"Grid Event" means:

(@) any failure of the interconnection between the
Plant and the grid system or of any service
provider to provide interconnection services;

(b) unavailability of or inability to accept Net Electrical
Energy by, whether in full or in part, the Offtaker's
distribution network or the grid system at and after
the Delivery Point, in each case for any reason
(including any Force Majeure Event); or

(c) the inability to generate or decreasing of the
generation of electricity by the Plant either through
any act or omission of the Offtaker, any Power
Sector Entity or any Government Authority or by
instruction of any such person including, without
limitation: (a) failure to act by the Offtaker or any
Power Sector Entity in the manner envisaged
under any Project Document or as required under
Applicable Law or (b) any failure to dispatch the
Plant for any reason,

Provided, in each case, that such event is not caused
by a breach by the Developer of the Agreement or the
PPA;

"Independent Engineer" means a consulting
engineer, independent from the interests of the EPC
Contractor and the Developer, employed or engaged,
from time to time, by the Developer (after consultation
with, and in the absence of objection prior to such
appointment by, the Ministry of Territorial
Administration and Infrastructure of the Republic of
Armenia) in accordance with an independent engineer
appointment agreement to be agreed by the
Developer, for the design review, approval and
supervision  of  the  construction,  testing,
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commissioning and acceptance of the Plant, and
determination of various matters, all in accordance
with the provisions of this Agreement taking into
account the requirements of the Applicable Laws;

"Independent Expert” means the expert appointed
pursuant to Article 18.2(c);

"Insolvency Event" means:
(a) in relation to any person, the:

(i) passing of a resolution by the shareholders of
that person for the winding up of that person;

(i) voluntary filing by that person of a petition of
bankruptcy, anticipated bankruptcy,
liquidation, rehabilitation, moratorium or other
similar relief;

(iii) appointment of a liquidator, temporary
administrator, bankruptcy administrator or
other similar officer in respect of that person
in any proceeding in relation to that person,
which appointment has not been set aside or
stayed within sixty (60) Days of such
appointment; or

(iv) the making by a court with jurisdiction over
that person of a judicial act which is not stayed
(including as the result of a pending appeal) or
reversed by a court of competent authority
within thirty (30) Days; and

(b) in relation to the Government, the declaration by
the Government of a moratorium on payments to
its creditors or sovereign default (or any other
declaration having the same effect), or an express
admission by the Government that it is no longer
able to meet its payment obligations pursuant to
this Agreement;

"Installed Capacity” means the Plant capacity
expressed in MW (representing AC power output) that
is available to generate Net Electrical Energy at the
Delivery Point;
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"Interface” means each construction connection
and/or physical tie-in, between the Plant and the
interconnection or delivery infrastructure of a
counterparty to a Project Document, as applicable,
including the Delivery Point, and, where the location
of such an interface is not specified in this Agreement,
as specified in the relevant Project Document;

"Land Transfer Agreement" means the land transfer
agreement to be signed under which ownership of the
Project Site shall be transferred by the Owner to the
Developer;

"Late Payment Rate" means a rate of interest per
annum on the date of determination equal to the
accounting rate of bank interest set out by the Central
Bank of the Republic of Armenia for AMD, but not less
than two per cent (2%) above the Dollar rate quoted
for six (6) month London Interbank Offered Rates
(LIBOR) under the caption "Money Rates" in The Wall
Street Journal (or, if no such rate appears, the
arithmetic mean of the offered quotations that appear
on the relevant page (if any) on the Reuters Monitor
Money Rates Service (or such other service as may
replace the Reuters Monitor Money Rates Service for
the purpose of displaying LIBOR) or, if LIBOR ceases
to be quoted, such rate and adjustment as replaces
LIBOR in the Financing Documents) on the due date
or required date of payment in question, which rate
shall be adjusted every six (6) months thereafter,
provided that such rate does not exceed the maximum
rate of interest permitted by Applicable Laws;

"License" means the license to be obtained by the
Developer from PSRC (in form of terms and
conditions of the license approved by PSRC Decree
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No. [e] dated [e]) in accordance with Applicable Laws
for the construction of the Plant and production of
electrical energy (capacity);

"License Revision" means the revision of the License
by PSRC to reflect that the Plant may enter into the
production phase;

"Loss" means any real loss, damage, liability, payment
and/or obligation (including those related to
reasonable legal fees, and, for the avoidance of doubt,
excluding any loss of income, loss of opportunity,
indirect or consequential loss, damage, liability,
payment or obligation);

"Market Operator" means the legal entity holding a
license to provide electrical energy market operator
services in Armenia;

"Milestone Dates" means the:
(a) Conditions Precedent Deadline;

(b) Financial Close Deadline;

(c) Construction Start Date;

(d) Scheduled Commercial Operation Date; and

(e) any other date described as a Milestone Date in the
Project Schedule.

"Minimum Technical Requirements" or "MTR"
means the minimum technical requirements attached
at Appendix 5;

"Net Electrical Energy" means the sum of net
electrical energy delivered by the Developer to the
Offtaker at the Delivery Point;

"O&M Contractor" means a Permitted Technology
Partner that will provide services for the operation,
maintenance and/or repair of the Plant;
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"Official Exchange Rate" means, on any date, the
average spot exchange rate of US Dollars to AMD
established in the currency market of the Republic of
Armenia, as published by the Central Bank of the
Republic of Armenia on that date (or if no such rate is
published on such date, the most recent such rate
published by the Central Bank of the Republic of
Armenia);

"Offtaker" means Electric Networks of Armenia CJSC
or its successors;

"Owner" [or “ANIF”] means [“Armenian National
Interests Fund” CJSCJ;

"Partner Information" means:

(a) for a Person, excluding individuals, documentation
or other evidence confirming:

i) registered office address;

i) principal place of business;

(

(

(iii) shareholding structure;

(iv) ultimate beneficial owners; and
(

v) key management structure;
(b) or for an individual:

(i) the full name of such individual and, if
applicable, the spouse;

(ii) citizenship(s) of such individual and, if
applicable, the spouse;

(iii) permanent  residential address of such
individual and, if applicable, the spouse; and

(iv) if such individual is acting in the interest of
another individual or entity, information about
such individual or entity listed herein;

"Party" means either the Government or the
Developer as the context may require or admit and
"Parties” means both the Government and the
Developer;

"Permitted Equity Partner" means any Additional
Equity Partner approved by the Government in
accordance with Articles 3.2(b) and 3.2(c) or which

16

«Muaunnuwlywu Pnfjuwpdtp» Lywuwynw £ jnipw-
pwugnip opyw hwdwp Lwjwuwnwup <wupwwb-
nnLRjwU wpdnipwihu ontywynud uwhdwuynn' nnjw-
ph' << npwdh uundwdp dhoht uthne thnfuwp-
dbtipp, huswbu hpwwwpwyynid £ <wjwunmwuph <wu-
pwwbwnnyeiwu YEunpnuwwu pwuyh Ynndhg win
opp (Ywd bRt wyn opt wynuhuh thnfuwpdtip sh
hpwwwpwyynd, www Lwjwunwuh Lwupwwb-
wnniRjwu Ybunpnuwywu pwulyh Ynndhg hpwww-
nwiyws’ wdktwybinghts winuwhuh thnfuwnpdtipn).

«Gunpn» Lowuwynud £ «Cwjwunwup EGYunpwywu
gwugtip» PPL-U Ywd npw hpwywhweonpnubipp.

«UGthwywuwwnmbp» [Jud «WLhD»] vpwuwynd &
[«NEnwlwu L<Gwnwppppnejniuutiph Snun» PPLJ.

«Shnjuwwnynypynit - Anpdpulpng  Jwup»'

Upwuwynud k.

(@) gwuywgws Uush hwdwp, pwgwnnipjwdp
dhghljwlwt  wudwlg, thwunwpenpebn L w)
wwwgnygubip, npnugny hwuwwuinynud k.

(i) gqpwugwd gpwubujwyh hwugbu

(i) gqnpdniubnyeiwu hhduwYwu Jwjpp,

(iii) pwdubnppwlywu Ywnnigywdpp,

(iv) ppwywt 2whwnnt ubthwlwuwwinbiptipp, W

(v) hhpduwywu Ywnwjwpdwu Yuwnnigywdpp.

(b) Ywd wuhwwnubph hwdwp'

(i) wudh U, wnywpnEwu nbwpnd, upw
wdnwuunt |phy wuntup.

(i) wudh U, wnlwjnipjwtu nbwpnw, upw
wudntuunt pwnwpwghntejntup(utinp),

(i) wudh U, wnywnEwu nbwpnd,  upw
wdnwuunt danwlwu puwynipjwu hwugbu, U

(iv) Geb udwu wudp gnpdnud £ h owh dGY wy
dhaplwywu Ywd ppwdwpwuwywu wudh,

www wnbnbywwnynipintu wyn phghlwlwu
Ywd hpwywpwuwlwu wush ypwpbpjw.

«Unnd» wuwynwd b Ywnwdwpnipiniup Yuwd
Ywnnigwwwwnnnp' Ywiujwsd hwdwwnbpuwnnhg, huy
«unndbip» Lywuwynd £ U Ywnwlwpnyeniup, W
Ywnnigwuwwwnnnn.

«fenyjwunpjws Pwdubnbp-Ynpspulybkp» Lywuw-
Ynw Lt gwulwgwsd Lpwgnighs Pwdubnbip-Snpdpu-
ytip, npp hwunwwnywsd £ Ywnwywpnrgjwu Ynndhg



becomes a shareholder pursuant to an enforcement
under the Financing Documents;

"Permitted Interruption Period" has the meaning
given to it in Article 10.2(e);

"Permitted Technology Partner" means any
Additional Technology Partner approved by the
Government in accordance with Articles 3.2(b) and
3.2(c);

"Person” means any individual,
corporation, partnership, joint venture, trust,
unincorporated  organisation,  government  or
governmental authority or agency or any other legal
entity;

company,

"Plant" means Ayg-1 solar photovoltaic (PV) power
plant which shall be 200MW (as per Sponsor's
Technical Proposal included in Appendix 7 of this
Agreement), as well as power evacuation line and all
other facilities required for connection up to the
Delivery Point, designed and constructed in
accordance with the MTR;

"Plant Design Documentation” means the Plant
design documentation approved by the Expert
Commission;

"Power Purchase Agreement" or "PPA" means a
power purchase agreement between the Developer
and the Offtaker in substantially the form of the
relevant Exemplary Document on interconnection of a
power plant to be constructed (reconstructed) to the
distribution network, electricity supply during testing
and commissioning and sale of electrical energy
(electrical energy generator plant with 30 MW and
higher of installed capacity which has guaranteed
purchase by law of the Net Electrical Energy of the
Plant);
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"Power Sector Entity" means each of the System
Operator and the Market Operator;

"Project” means the project to design, develop,
finance, construct, own, operate, and maintain the
Plant at the Project Site, with the results of tender for
its implementation being approved by the Government
of the Republic of Armenia by Decree No. [e] dated

[o];

"Project Documents" means this Agreement, the
Power Purchase Agreement, the License and any
document referred to in Article 3.1(c)(i);

"Project  Schedule" means  the  Project
implementation schedule, as set out in Appendix 4;

"Project Site" means the land located between the
administrative boundaries of Talin and Dashtadem
communities, Aragatsotn Marz, Republic of Armenia
and more specifically described in Appendix 1;

"Prolonged Adverse Condition Event" has the
meaning given to it in Article 17.6;

"Prolonged Force Majeure Event" has the meaning
given to it in Article 17.6;

"PSRC" means the Public Services Regulatory
Commission of the Republic of Armenia;

"Purchase Price" means the Government Event of
Default Purchase Price, the Developer Event of
Default Purchase Price, the Force Majeure Event
Purchase Price and the Adverse Condition Event
Purchase Price;

"R2E2" means the Armenia Renewable Resources and
Energy Efficiency Fund;

"Saving" means with respect to any Change in Law,
any savings or reduction of cost or expense relating to
the Project resulting from, or otherwise attributable
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to, such Change in Law, that is realised by the
Developer, which costs or expenses may include:

a) capital costs;
b) financing costs;
o

d

(
(
(c) costs of operation and maintenance;

(d) costs of Taxes imposed on or payable by the
Developer; or

(e) increase in revenue of the Developer;

"Scheduled Commercial Operation Date" means
the date that is 2 years from the Effective Date;

"Senior Debt" means all amounts required to be paid
or repaid by the Developer pursuant to the Financing
Documents;

"Signing Date" means the date the Agreement is
concluded pursuant to Article 20.12;

"System Operator" means a legal entity, which holds
the license to provide services of the systems operator;

"Tariffs" means the payment tariffs determined from
time to time by PSRC in accordance with the Tariff
Schedule, at which the Offtaker will purchase the Net
Electrical Energy of the Plant under the Power
Purchase Agreement;

"Tariff Schedule" means the tariff schedule set out in
accordance with Article 10.1(b);
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"Taxes" means a mandatory and non-repayable
amount, in particular: value added tax, excise tax,
profit tax, income tax, environmental tax, road tax,
turnover tax, real estate tax, vehicle property tax,
which is paid by taxpayers to the state and/or
community budgets of the Republic of Armenia in the
manner, amount and within the terms prescribed by
the Tax Code of the RA for the purpose of satisfying
state and/or public needs.

"Technology Partner" means an EPC Contractor or
an O&M Contractor, or any other technology partner
intended to be contracted by the Developer for the
purposes of the Project;

"Term" means the term of the Agreement as set out at
Article 2.3;

"Third Party Claim" has the meaning given to it in
Article 13.5;

"Transfer Costs" means an amount equal to all
reasonable costs and expenses of the Developer which
are incurred or suffered as a result of the purchase of
the Plant by the Government, including any
termination payments in connection with the Plant,
and all Taxes, any reasonable breakage costs and fees,
any registration fees and other reasonable and
necessary termination costs that become payable by
the Developer as a result of the purchase of the Plant
by the Government, but excluding any costs and fees
related to the Senior Debt; and

"USD" or "US Dollars" means the lawful currency of
the United States of America;
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ARTICLE 2

2.
2.1.

2.2,

2.3.

SCOPE OF AGREEMENT AND TERM
The General Scope

Subject to the provisions of the Agreement, the
Government hereby grants to the Developer for the
duration of the Term the exclusive right to implement
the Project on the Project Site and to own and use the
Project Site for such purposes, including the right and
obligation to:

(a) sell to the Offtaker under the Power Purchase
Agreement in accordance with Applicable Law the
Net Electrical Energy of the Plant; and

(b) connect, remain connected to, and use and
evacuate electricity to, the relevant electricity
distribution network as is permitted by Applicable
Laws in order for it to deliver electrical energy to
the Delivery Point.

Acceptance

The Developer hereby agrees to implement the
Project in accordance with the provisions of this
Agreement, any applicable Project Document, Good
Industry Practice, all Applicable Laws and Applicable
Permits.

Term of Agreement

(@) The Term shall commence on the Signing Date and
shall, unless extended or terminated earlier in
accordance with the terms of the Agreement,
expire at the end of the Committed Offtake Term.

(b) The Term and the Committed Offtake Term may be
extended, subject to the Parties agreeing in writing
the terms and conditions of any extension in
advance of the date upon which the Term or
Committed Offtake Term, as applicable, would
otherwise expire.
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(c) The term of operation of the Plant by the
Developer shall not be limited to the Committed
Offtake Term or the Term.

2.4. Conditions Precedent to Effective Date

The rights and obligations of the Parties under the
Agreement are, unless the context requires otherwise,
conditional upon the fulfilment of the Conditions
Precedent.

If any Conditions Precedent is not delivered on or
before the Conditions Precedent Deadline, then this
Agreement may be terminated as provided in Article
17.1.

Notwithstanding the above, all dates and deadlines set
out in this Agreement shall be calculated from the
Signing Date, unless the context requires otherwise.

2.5.  Sponsor Obligations

The Parties and the Sponsor agree and acknowledge
that the Sponsor is a party to this Agreement solely for
the purposes of ensuring that the obligations under
Article 3.2 are complied with.

ARTICLE 3
3. PROJECT STRUCTURE
3.1. Project Timeline

(a) Conditions Precedent
Following the Signing Date:

(i) each Party shall use all reasonable endeavours
to deliver and satisfy those Conditions
Precedent for which it is responsible, as set out
in Appendix 2 on or before the Conditions
Precedent Deadline.

(b) Financial Close

Following the Signing Date, the Developer shall use
all reasonable endeavours to achieve Financial
Close by the Financial Close Deadline, as such date
may be extended by the provisions of this
Agreement.
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(c) Project Documents

(i)

(ii)

In order to ensure the successful development
and implementation of the Project, the
Government shall procure (without incurring
Direct Costs) that the following agreements are
entered into with the Developer by the relevant
counterparty, and, if required by the
Applicable Laws, approved by and/or
registered with the competent Government
Authority, without unreasonable delay:

(A) the Land Transfer Agreement;

(B) the Project Documents to be entered
substantially in the form of Exemplary

Documents upon satisfaction of the
requirements envisaged by all Applicable
Laws; and

any other agreement reasonably required
by the Developer to be entered into in
relation to the Project with any state-
owned, licensed or regulated entity in
order for the Developer to develop and
implement the Project and/or for the
Government to give effect to the rights
granted to the Developer under this
Agreement.

The Parties agree and acknowledge that to the
extent required by the Applicable Laws the
Project Documents shall be in substantially the
form of their Exemplary Documents, as
approved by the relevant Government
Authority but may be amended as agreed
between the Developer, the relevant
counterparty, and the PSRC or the
Government, as applicable.

(d) Engineering, Procurement and Construction,
and Commercial Operation of the Plant

The Developer shall commence construction of the
Plant on the Project Site by the Construction Start
Date, and commercial operation by the Scheduled
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Commercial Operation Date, in accordance with
and subject to, the provisions of Articles 6 and 7,
and any other relevant provisions of this
Agreement.

Equity and Technological Partners

(a) The Parties and the Sponsor agree that, subject to

the below, the EPC Contract shall be entered into
either with:

(i) the Sponsor; or

(ii) an Affiliate of the Sponsor; or.

(iii) a Permitted Technology Partner; or

(iv) a consortium of the Sponsor and (or) an
Affiliate of the Sponsor and (or) a Permitted
Technology Partner acting on a joint and
several basis.

(b) The Government shall be notified of any intended

share sale or allotment of shares in the Developer
to any potential shareholder (an "Additional
Equity Partner"), or intended participation in the
Project of any Person in the capacity of a
Technology Partner (an "Additional Technology
Partner"), in writing together with the Partner
Information (an "Additional Partner Notice").

(c) Without prejudice to any requirement of the

Applicable Laws (including obtaining the
permission of PSRC and/or the State Commission
for Protection of Economic Competition of the
Republic of Armenia, as applicable) within thirty
(30) Days of receiving a compliant Additional
Partner Notice, the Government shall inform the
Developer and the Sponsor in writing whether or
not it consents to the participation of such
Additional Equity Partner or Additional Technology
Partner. Participation in the Project of an
Additional Equity Partner or Additional Technology
Partner, shall not be permitted without the consent
of the Government, provided that such consent
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shall not be unreasonably delayed, and may be
withheld by the Government if, and only if, in its
reasonable opinion:

(i) the participation of the Additional Equity
Partner or Additional Technology Partner in
the Project will be prejudicial to the national
security of Armenia; or

(ii) the Additional Equity Partner or Additional
Technology Partner is registered or organised
in, or Controlled by any Person of a country
with which Armenia does not have diplomatic
relations.

Once approved in accordance with this Article, the
relevant Additional Equity Partner or Additional
Technology Partner, as applicable, shall become a
Permitted Equity Partner or Permitted Technology
Partner, as applicable.

(d) Should the Government fail to respond to the
Developer and the Sponsor within thirty (30) Days
of a compliant Additional Partner Notice being
received by the Government in accordance with
Article 3.2(b) the Government's consent to the
participation of the Additional Equity Partner or
Additional Technology Partner in the Project will
be deemed to have been granted.

Shareholding Structure

(a) At the Signing Date and for two years after the
Commercial Operation Date (and except in the
event of any enforcement under the Financing
Documents), the Sponsor shall hold a controlling
interest in the Developer and for these purposes a
controlling interest shall comprise:
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(i) A direct or indirect shareholding of more than
50% of the share capital of the Developer; and

(ii) The power to elect a majority of the board of
directors (or other similar constituent body) or
otherwise direct the management and policies
of the Developer, directly or indirectly; and

(i) The absence of any contractual or other
arrangement that purports to transfer, assign
or delegate to a third party the beneficial
interests described in paragraphs (i) and (ii)
above;

(b) in any event all the Sponsors will be jointly and

severally liable for the fulfilment of Sponsor’s
obligations under the Agreement.

ARTICLE 4

4.

EXTENSION OF MILESTONE DATES

Without prejudice to the rights of the Developer
under Article 10.2, if:

(a) a material breach of the terms of this Agreement
by the Government; or

(b)a Force Majeure Event, a Change in Law or an
Adverse Condition Event or a breach by the
Offtaker of the PPA, delays (or is projected to
delay) the achievement of any Milestone Dates, or
the achievement of the Commercial Operation
Date, then each such Milestone Date, and/or the
Scheduled Commercial Operation Date, as
applicable shall be adjusted by the Parties to take
into account the effect of such delay in the
achievement of the relevant Milestone Date, or the
Commercial Operation Date, provided that:

(i) such dates shall not be extended to the extent
that such delay would have nevertheless been
experienced as a direct result of any fault of
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4.
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ARTICLE 5
5. SITE
5.1.

the Developer had such event not occurred;
and

the Developer shall have made all reasonable
endeavours in accordance with Good Industry
Practice to prevent or reduce to a minimum
and mitigate the effect of any delay, including
recourse to alternate sources of services,
equipment and materials and construction
equipment.

Acquisition of the Project Site

(a) The Government shall:

(i)

(ii)

procure (without incurring Direct Costs) that
the Owner shall enter into the Land Transfer
Agreement and transfer the ownership of the
Project Site to the Developer free and clear of
all encumbrances, as a condition precedent to
the Financial Close in accordance with Article
3.1(c) and, if required to ensure a valid and
binding transfer of the Project Site as land of
appropriate purpose (energy, transport,
communication, utility infrastructure land) to
the Developer, will procure the issuance of a
Government resolution to that effect; and

grant, or procure the grant to the Developer
(without incurring Direct Costs) of all
necessary rights of way and easements, and
other rights (including any required to
construct, operate and maintain any Interface
or any power, water (or any other utility)
interconnections  including  the  power
evacuation line) required by the Developer in
order to allow it to implement, construct,
operate and maintain the Project. The
Developer acknowledges that where obtaining
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certain rights of way and easements incurs a
cost, the Developer is liable for such costs, to
the extent such costs are reasonable and
reflective of the going market rate for securing
such rights and easements.

(b) The Government warrants that the Developer shall

enjoy peaceful possession of the Project Site and
that the Project Site:

(i) is free and clear of all encumbrances and all
activities that might interfere with the
Developer implementing the Project, which
have not been disclosed to, are not known or
should not have been reasonably known by the
Developer at the time of the signing of this
Agreement; and

(i) is in no way prohibited from being used for the
Project, and all relevant Government
Authorities have approved the Project Site to
being used in such a way.

(iii) Subject to Clause 13.3, for the avoidance of
doubt, the Government does not -carry
responsibility for any subsoil conditions, which
may adversely affect the construction or
operation of the Plant.

Delivery Point

(@) The Developer shall be permitted to, and the

Government shall grant, or procure the grant of all
necessary rights of way and easements required to,
connect, remain connected to, and use, and
evacuate electrical energy to the distribution
network as required by the Developer to enable it
to supply electricity to the delivery point to be
determined in accordance with the MTR (the
"Delivery Point").

28

npnup wuhpwdbion Bu Ywnnigwwwwnnnhu'
Opwagpph  ppwlwiwgdwt,  Ywnnigdwd,
owhwagnpddwu U uywuwpydwu hwdwp:
Ywnnigwwwwnnu punniund £, np o wju
nbwpnid, Gpp npnawyh wwpwugdwtu Yud
ubpgyhwnnuinh - hpwyntuph  wpwdwnpnwdp
Gupwnpnw k odwfuubip, www
Ywnnigwwwwnnu £ Ypnw wyn dwfuubipp,
wjupwuny, nppwuny udwu  Swfuubipp
fuGlwdhin Gu UL wpunwgnnud U upywd
hpwyntupubiph wwwhnydwu hwdwp
pupwghy ontjwjwlywu uwlywaqubpp:

(b) Ywnwywpnigyntup  Gpwofuwynpnwd  k,  np

Ywnnigwwwwnnnp hwughun inhpwwbwnbint
Onwgnph Swpwdpp, U np Bpwgph Swpwdpp'

() wqwuw t guwuyugwd dwupwpbnunwdutiphg U
pninp wbuwyh gnpdnnnieiniuutiphg, npnup
Ywpnn GU funspunnunbtip Ywnnigwwwinnnp
Ynndhg Opwgph hpwlywuwgdwup, W npnup
Uwnnigwwwwnnhtu  s&U pwgwhwjnyby,
hwjinuh s6u Ywd nnowdwnnptu swbwnp &
hwjwmuh  |hubhu unyt  Mwydwuwghpp
unnpwagpbiint dwdwuwy. U

(i) ng  dh suny  wpgbws sk Opwgph
uwywwnwyny oginwagnpddwu hwdwn, U pninp
hwdwwwwwufuwu Mbwnwlwu
Uwpdhuubipp  hwuwnwwb]  Gu Opwapp
Swpwdph udwu ogunwgnpdnidp:

(i) 13.3 <nnywdh wwhwwudwdp' pwgwnbiny
nplt Yuuywsd' Ywnwywpnigniup sh Ypnid
nplul  wwuwuuwlwwynieiniu puntipph
nput punipwgphsh hwdwp,  npp Yupnn £
pwgwuwywu wqnbtgnieintu niubuw|
Ywjwuh 2huwpwpnipjwu Ywd
owhwagnpddwu Yypw:

Vwwnwlwpwpdwu Ubkwn

(@) Ywnnigwwwwnnhu  pnywwnpynid kb

Ywnwywpniejntup 2unphnid £ Yud wwywhnynid
E ounphnudp pninp wuhpwdbion lmwpwugdwu b
utipdphwnntinp hpwyntupubinh, npnup
wwhwuoynd G dhwuwiny, dhwgwd duwint,
oginwgnpdtiint L Elywnpwywu  Eubpghwu
pwofudwu gwught dwwnwlwpwnbint, huswbu
wwhwuoynd £ Ywnnigwwwwnnh  Ynndhg,
npwbugh uw Yupnnwuw EGYunpwywu fubpghw
dwwnwwpwpbp LSM-h  hwdwdwju  npn2dwd



5.3.

5.4.

(b) The Government hereby acknowledges and agrees
that the Developer shall only be responsible for the
delivery of Net Electrical Energy up to the Delivery
Point and shall not be responsible for transmission
of Net Electrical Energy beyond such Delivery
Point.

Site Access

The Government shall ensure (without incurring
Direct Costs) that sufficient access to and from the
Project Site suitable for construction and operation of
the Plant, subject to Applicable Laws, is made available
so as to ensure that the Developer can properly carry
out the Project.

Utilization

(a) During the 6 (six) months after the expiration of
the Term and once every 6 (six) months thereafter,
the Sponsor shall procure, at its own expense, the
technical expertise of the equipment of the Plant to
determine their future operability. Equipment not
recognized to be usable under the results of
expertise should be immediately rendered
harmless and recycled by the Sponsor in the most
effective recycling way known at the time, so as not
to harm the environment, the lives, health and
property of people and not to create waste.
Equipment recognized to be usable under the
results of expertise could be used maximum for 5
(five) years after the Term.

(b) The Expert shall be selected in agreement with the
Government for which the Sponsor shall notify the
Government of the proposed expert nomination.
Within 30 (thirty) Days of receipt of the notice
theGovernment may object to the choice of the
expert and propose a different independent one,
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in which case the expertise shall be performed by
the expert proposed by the Government.

ARTICLE 6 <NHJUD 6

6. ENGINEERING, PROCUREMENT AND 6. 4LU3ULP LURUSONKU, FLNKNU BUY
CONSTRUCTION OF THE PLANT uunnNhSNhUu

6.1. Construction 6.1. Chuwpwpnip)ntu

(a) The Developer shall by the Construction Start Date (a) Ywnnigwwwwnnnn uluntd k Ywjwuh

commence the construction of the Plant in
accordance with the Project Schedule and shall
complete the construction and commissioning of
the Plant by the Scheduled Commercial Operation
Date (as such date may be extended in accordance
with the provisions of this Agreement).

(b) The Developer shall construct and complete the
Plant in accordance with:

(i) the Plant Design Documentation;

(i) Good Industry Practice;

(iii) the Project Schedule;

(iv) all Applicable Laws and Applicable Permits;

(v) the provisions of this Agreement;
(vi) the MTR; and

(vii)in a manner consistent with the requirements
of the material damage, third party liability and
business interruption insurance policies.

Penalties for Delay

(a) The Developer acknowledges that the Government
will suffer actual damages if, due to causes
attributable to the Developer or any of its
contractors and suppliers (except the Offtaker, or
any Government Authority, or Power Sector
Entity), the Developer fails to achieve the
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Commercial Operation Date on or before the
Scheduled Commercial Operation Date. Subject to
Article 4, in the event of such a delay (unless it is
directly attributable to any fault of the Government,
any Government Authority, the Offtaker, any
Power Sector Entity or any utility suppliers licensed
and/or regulated by PSRC, or caused by a Force
Majeure Event or Adverse Condition Event), the
Developer shall pay penalties to the Government as
provided below.

(b) Subject always to Article 6.2(a), if the Developer

fails to achieve the Commercial Operation Date on
or before the Scheduled Commercial Operation
Date due to causes attributable to the Developer or
any of its contractors and suppliers (except the
Offtaker, any Government Authority or Power
Sector Entity) (and excluding any such failure due
to breach by the Government or Offtaker of its
obligations, a Force Majeure Event or an Adverse
Condition Event), the Developer shall pay, in
addition to any penalties imposed by PSRC in
accordance with all Applicable Laws, penalties at
the rate of USD [24,000] ([twenty four thousand])
per Day of delay from the Scheduled Commercial
Operation Date until the earlier of:

(i) the occurrence of the Commercial Operation
Date of the Plant; and

(ii) the COD Longstop Date.

(c) Any such payments of penalties shall be made by

the Developer to the Government within thirty (30)
Days of the Developer's receipt of a notice from the
Government which sets forth the amounts of
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penalties which are then due and payable, in
accordance with Article 9.

(d) Notwithstanding Article 6.2(b), the Developer shall
have one time right to extend the COD Longstop
Date for a period of [90 (ninety)] Days by paying a
lump sum penalty of USD [15,500,000] ([fifteen
million five hundred thousand]) and for the
avoidance of doubt the Developer shall have no
liability to pay penalties pursuant to Article 6.2(b)
during such extended period, except for the
penalties imposed by PSRC in accordance with
Applicable Laws.

(e) In the event that the Developer fails to pay such
penalties within the specified period, Government
shall have the right to recover the amount of such
penalties by encashing the Performance Bank
Guarantee.

Commissioning Plan

(@) The Developer shall elaborate and after the
approval by the Independent Engineer submit to
the Acceptance Commission a detailed plan
delineating the actions to be undertaken by the
Developer and/or the EPC Contractor towards
commissioning of the Plant (the "Commissioning
Plan"). The Acceptance Commission shall provide
its comments and suggestions for modifications of
such plan within thirty (30) Days of receipt of the
same. The Developer shall within fifteen (15) Days
revise the Commissioning Plan based on such
comments and suggested modifications and re-
submit the revised Commissioning Plan to the
Acceptance Commission in accordance with the
procedure set out in this Article. The final
Commissioning Plan shall be approved by the
Acceptance Commission, after taking into account
all observations of the Government.
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(b) The Commissioning Plan shall include as a

minimum:

(i) the scope and objectives of the Commissioning
Tests, as required to be undertaken to prove
that the Plant has been constructed and
completed in compliance with Article 6.1 and is
capable of commercial operation;

(i) organisational and administrative
responsibilites ~ for  undertaking  the
Commissioning Tests;

(iii) pre-conditions, conditions and logistical
support requirements for undertaking the
Commissioning Tests;

(iv) schedule for the detailed Commissioning Tests;
and

(v) the procedures and data collection, collation,
analysis methodology and report
documentation for the Commissioning Tests;

and shall comply with the requirements of
Applicable Laws.

(c) If any member of the Acceptance Commission is to

be appointed by the Government or any
Government Authority, the Government shall
promptly after request of the Developer appoint
such member or procure that the relevant
Government Authority appoints such member (as
applicable).
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ARTICLE 7 <NM4Uuo 7

7. START-UP, COMMISSIONING & 7. anrourunhyu, cucusnrouvul <UuLa-
COMMERCIAL OPERATION LN B4 unUGBMrShNL cUu<UANNronhyU

7.1. Initial Energisation 7.1. Uyqpuwlu Uunignid

(a) The Government shall use its best efforts to cause (@) Ywnwdwpniejniup - whbnp £ gnpdwnph  hp

(without incurring Direct Costs) at the relevant
Interface sufficient start-up electricity, and any
other utilities as are required for the start-up,
testing and commissioning of the Plant to be made
available, at the Developer's cost, pursuant to the
relevant Project Documents.

(b) Should the Government fail to use its best efforts
to cause (without incurring Direct Costs) that the
relevant utility or system is available as required for
the start-up, testing and commissioning of the
Plant, and such failure causes a delay in the
achievement of the Commercial Operation Date,
such failure will be classified as a material breach
by the Government of the terms of this Agreement
for the purposes of Articles 4 and 16.2.

Commissioning Testing

(@) The Developer shall be responsible for the
implementation of the Commissioning Tests in
accordance with the Commissioning Plan and the
Applicable Laws, and shall give the Acceptance
Commission and the Independent Engineer fifteen
(15) Days advance notice of all testing, as well as
the requirements of each Commissioning Test in
relation to the obligations of the Government
pursuant to Article 7.1. Any such testing date shall
be set by the mutual consent of the Developer and
System Operator in accordance with Applicable
Laws.

7.2
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(b) A representative of the Acceptance Commission

shall be entitled to be present at all Commissioning
Tests.

(c) A representative of the Independent Engineer shall
be present at and shall ascertain the results of all
Commissioning Tests.

(d) During the Commissioning Tests, the Government
shall use its best efforts to cause (without incurring
Direct Costs) the Plant to be despatched to the
extent reasonably required by the Developer in
order to allow the Developer to carry out the
Commissioning Tests as required, subject to the
Applicable Laws. Should the Government so fail to
use its best efforts to cause (without incurring
Direct Costs) the Plant to be despatched in
accordance with the Commissioning Plan and as
reasonably required by the Developer, and such
failure causes a delay in the achievement of the
Commercial Operation Date, such failure will be
classified as a material breach by the Government
of the terms of this Agreement for the purposes of
Articles 4 and 16.2.

Acceptance Act

(a) Following the completion of the Commissioning
Tests and the satisfaction by the Developer of other
relevant requirements of the Applicable Laws, the
Acceptance Commission shall promptly either:

(i) issue an Acceptance Act confirming that it is
satisfied that the Commissioning Tests and
other relevant requirements have been
satisfied; or

(i) issue a notice saying that an Acceptance Act has
not been issued, specifying any outstanding
matters that must be attended to before the
Acceptance Act can be issued.
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7.4.

(b) Where the Acceptance Commission has issued a
notice pursuant to Article 7.3(a)(ii), the Developer
shall attend to such matters and shall give the
Acceptance Commission and the Independent
Engineer further notice in accordance with Article
7.2(a) but dealing only with matters raised in the
Acceptance Commission's notice and with a notice
period of no less than four (4) working days for the
purposes of Article 7.3(a) so that the procedures in
Article 7.3(a) are repeated as often as necessary to
ensure that all outstanding matters are attended to
and the Acceptance Act can be issued in
accordance with 7.3(a)(i).

(c) The issue of an Acceptance Act shall indicate for
the purpose of ascertaining the Commercial
Operation Date that the Plant is complete, that the
Commissioning  Tests and other relevant
requirements of the Applicable Laws have been
satisfied and the Plant is capable of commercial
operation in accordance with this Agreement, and
as applicable the Power Purchase Agreement,
following the Developer securing the Completion
Act, and PSRC adopting a resolution on the License
Revision and approval of the Tariffs.

Commercial Operation 7.4.

From the Commercial Operation Date onwards the
Developer shall operate, repair and maintain the
Plant and provide Net Electrical Energy to the
Offtaker in accordance with:

(a) Good Industry Practice;

(b) the Applicable Permits;

(c) all Applicable Laws;

(d) the provisions of this Agreement; and
(€)

e) the provisions of any relevant Project Document,
particularly the Power Purchase Agreement.
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ARTICLE 8

8.

8.1.

UTILITY SUPPLY

Utility Interconnection Specifications

(a) The Developer shall ensure that the Plant Design

Documentation contains all pertinent information
and data regarding design, engineering materials,
equipment, construction and other specifications,
which the Developer proposes to use to achieve tie-
in to each Interface and to receive services from
each utility.

(b) The Developer shall coordinate with the relevant

utility or service provider and the Government to
ensure prompt and safe interconnection.

ARTICLE 9

9.

9.1.

PAYMENT STATEMENTS AND INVOICING

Monthly Statement

(a) From the Effective Date onwards until the end of

the Term, the Developer shall submit a monthly
statement to the Government stated in Drams for
any amounts owing by either under this
Agreement, including:

(i) any amount under Article 10.1(b) and the
purchase price of any Assigned Amount under
Article 10.1(c);

(i) any amount owing to the Developer in
accordance with Article 15;

(i) any Deemed Delivered Energy Payment owed
to the Developer in accordance with Article
10.2, and
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9.2

(iv) any other amount owing to the Developer in
accordance with this Agreement,

less any amounts the Developer may owe to the
Government in accordance with Article 6.2, or any
other provision of this Agreement, provided that
the Developer shall not submit a monthly statement
where neither Party is owed any amount for the
relevant month.

(b) The monthly statement shall contain reasonably
detailed calculations of the amounts payable under
it, together with such further supporting
documentation and information as the Parties may
agree or as required by Applicable Laws.

Invoicing, billing and payment

(a) If the monthly statement delivered in accordance
with Article 9.1 shows that an amount is due from
the Government to the Developer, the Developer
shall, together with the delivery of the monthly
statement, submit an invoice for that amount to the
Government.

(b) If the monthly statement delivered in accordance
with Article 9.1 shows that an amount is due from
the Developer to the Government, then the
Government may submit an invoice to the
Developer for that amount.

(c) The relevant Party shall pay to the other Party the
amount shown in the invoice as due on or before
the date that is thirty (30) Days after the date the
invoice was submitted to it, unless otherwise
provided for in this Agreement.

(d) Any invoice delivered pursuant to this Article shall
be paid in Drams.
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(e) The payment of the net amount set out in the

monthly statement shall be made without (and free
and clear of any deduction for) set-off or
counterclaim.

Late Payments

(a) Late payment of any amounts due pursuant to this

Agreement (other than penalties incurred pursuant
to Article 6) shall bear interest at the Late Payment
Rate, unless a fine for such late payment is payable
and paid pursuant to the PPA.

Disputed payments

(a) If at any time within thirty (30) Days from receipt

by a Party of a monthly statement or invoice that
Party disputes the monthly statement or invoice (in
whole or in part) in good faith, that Party shall
notify the other Party in writing of any
disagreement with or exception to the calculation,
including details of the monthly statement or
invoice concerned, the amount in dispute and the
basis for disputing the amount. In case a Party fails
to dispute any invoice within the time period stated
above or disputes only part of an invoice, the
amount of such invoice or such part of an invoice
as is not disputed shall be deemed undisputed for
the purposes of Article 16.2(a) and Article 16.1(a).
To the extent that any part of an invoice is not
disputed, the undisputed part of such invoice shall
be paid in accordance with Article 9.2(c).

(b) Where a Party disputes a payment pursuant to

Article 9.4(a) the Parties shall confer within thirty
(30) Days thereafter to resolve in good faith any
such exceptions and disputes, in accordance with
Article 18, if possible before the relevant due date
of the disputed payment. If the attempt to resolve
the dispute amicably and in good faith fails, Article
18 shall apply to any continuing dispute.
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(c) Upon settlement or determination of the disputed
amount, any amount agreed or determined to be
owed to either Party shall be paid by the relevant
Party within 30 Days, together with interest
thereon at the Late Payment Rate (if applicable
under Article 9.3). Such agreed or determined to
be owed amounts shall be deemed undisputed for
the purposes of Article 16.2(a).
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(@) From the Commercial Operation Date onwards (a) Yndbpghntu Cwhwagnpddwu Uduwpyhg uluwd

until the end of the Committed Offtake Term:

(i) the Developer shall sell and the Government
shall use its best efforts to cause (without
incurring Direct Costs) the Offtaker to
purchase from the Developer, the Net
Electrical Energy dispatched to the Offtaker
pursuant to the Power Purchase Agreement.

(b) Tariff

(i) The Tariffs to be paid by the Offtaker to the
Developer as consideration for the Net
Electrical Energy delivered to the Delivery
Point under the Power Purchase Agreement
will be approved by the PSRC in accordance
with the License Terms and Conditions
including its Annex N 1 ("Tariff Schedule").

(ii) If the PSRC does not approve as the Tariff, the
Developer’s Bid Tariff (as adjusted under the
terms and conditions defined by the License
included in the Bid and as amended to reflect
any Adverse Condition Event or Change in Law
adjustments) or the methodology for ftariff
calculation is changed, as a result of which the
Bid Tariff adjusted according to the License is
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not approved for the Developer, the
Government will compensate the Developer for
the difference between the Tariff and its Bid
Tariff as adjusted according to the License and
as amended to reflect any Adverse Condition
Event or Change in Law adjustments.

(c) Offtaker Failure to pay the Tariffs

Should the Offtaker fail to pay any amount due and
payable in accordance with the Power Purchase
Agreement within 60 Days of the payment due
date, then, upon notification by the Developer, the
Developer shall assign to the Government, and the
Government hereby irrevocably offers to purchase
any right of claim the Developer may from time to
time have against the Offtaker in relation to any
outstanding payment, for a price equivalent to
ninety-nine (99) per cent of the aggregate value of
(i) the relevant outstanding principal payment and
(i) any related interest that has accrued on such
overdue amount (the "Assigned Amount"). The
Government's obligation to purchase any Assigned
Amount will not be affected by any act, omission,
matter or thing which, but for this provision, would
reduce, release or prejudice any of its obligations,
including, without limitation, (i) any amendments
to, or waivers in respect of, the PPA, (ii) any
renewal, extension or release under the PPA or of
any rights thereunder, (iii) any failure to enforce
the PPA or the termination or expiry of the PPA
and/or (iv) the occurrence of an Insolvency Event
or any event that is analogous to an Insolvency
Event affecting the Offtaker. For the avoidance of
doubt, in respect of the payment of any Assigned
Amount, the Government shall benefit from any
defences to payment arising under the terms and
conditions of the PPA to the extent such defence
would have been available to the Offtaker.
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The foregoing offer is valid throughout the term of
this Agreement plus 90 Days, notwithstanding
anything to the contrary. The assignment by the
Developer of any Assigned Amount shall be
effected by accepting the Government's above
mentioned offer, with respect to any Assigned
Amount, by sending to the Government a notice of
acceptance with respect to such Assigned Amount,
using the form set out in Appendix 8 and the
Government shall be obliged to purchase any
Assigned Amount referred to in any such notice of
acceptance.

Inability to Achieve the Commercial Operation
Date or to produce Net Electrical Energy

In the event the Developer shall be unable to:

(a) achieve the Commercial Operation Date by a date
that is on or before the Scheduled Commercial
Operation Date (disregarding any extensions in the
Scheduled Commercial Operation Date pursuant
to the terms of this Agreement) as a result of
breach by the Government of its obligations or any
Change in Law or Adverse Condition Event; or

(b) after the Commercial Operation Date, produce Net
Electrical Energy as a result of breach by the
Government of its obligations, any Change in Law,
any Adverse Condition Event or by reason of any
interruption which is excluded from the calculation
of the maximum number of interruptions under
article 20 of the PPA,

4

(a) wwwhnyby

Uuydwpniuwynipjw THwp ywd
Uuydwpniuwynipjwu Hwphtu hwdwnpdtip nbwp
wmbnh  nwblwp:  Ywulwodhg  funwiwthbint
hwdwp' gwulwgwsd 2hoywd Intdwph Jéwpdwu
wnusnigjwdp, Ywnwywpninttt  ogunynid  k
E9GN-h  wuwjdwuubphg plunn Jéwpdwtu hbun
Yuwywsd gwulwgwsd ww2unwwuntjwu
dhgnghg, nphg Yupnn Ep oqunyby Funpnp:

Jdbpnugjw| wnwownyp (optipnmwu) nidh dbie k
unyu  Muwpdwuwgph  dwdybinp  wdpnne
pupwgpnd’ gnudwpwd 90 Op' wulwfu npwu
hwhwnwy nput  npnyph:“Ywnniguwwwnnnh
Ynnuphg gwulwgwd Rhoywd Sndwph ghontdu
hpwlwuwgynwd b guwuywgwsd 2hoywd Snidwph
wnusnypjwdp  Ywnwywpnipjwtu  Ybpnugjwg
wnwownyp (odbipnnwt) punnwbint  dhongny
(wygbwyw)'  Ywnwlwpnipjwup  wyn  2hoywd
Snuwdwpph Ybpwpbnjw) punniudwu (wygbiwwnh)
dwunignd  ninupybinyd'  oquwgnpdting  8-pn
Cwybwdnid uwhdwuywd aup, il
Ywnwywpnieintup ywpwwynp k& qub| winwhuh
punniudwt (wygbiwwh) dwunigdwt dby Upqwd
gwulwgwd 2hoywd Gnidwp:

Undtpghnt Cwhwgnpddwu UWduwpyh
wwhywiudwu Jud 2nun EjGYnpuljw
Eubpghw wpnwnpGnt wuwpnnnipyniu

Wu nbwpnud, teb Ywnnigwwwuinnnp sh upnn.

Undbipghnu Cwhwgnpddwu
Uduwpehyp Lwhuwwnbuwsd Undbipghnu
Cwhwgnpddwu Uduwpeyht Ywd npwuhg wnwe
(hwadh  swnubn  unyu Muwjdwuwagph
hwdwdwju Lwhuwwnbuwd Undbipghnu
Swhwgnpddwu Uduwpyh nplk Gplwpwagnid)’
Ywnwywpniejwu ynndhg hp
wwnpwwynpniejntuttiph suwnwndwu
wwwndwnny, Yud npwbu Ontuph
Pnihnfunigjwu Ywd Utpwpbuwwumn Mwydwup
NHwph hGwnbwup, Ywd

(b) Undbipghnu  Cwhwagnpédwu Uduwpyhg hbwnn

wpunwnpb]p  Rnun EGYunpwlwu Eubpghw
Ywnwywpniejwu ynndhg hp
wwpuwynpnipniuttiph suwnwpdwu
wwuwndwnny, Yuwd npwbu OnbLuph
@Pnihnfunigjwt Ywd Utpwpbuwwuwn Mwjdwup
THwph  hGnbwup, Ywd npub  fuwdwudwu

wwwnbwnny, npp sh pungplyynd E3M-h 20-pn
hnnwdény  twjuwwnbugwsd' ElGYwnpwlwu



then the Plant shall be deemed to be providing
Deemed Delivered Energy equivalent to the
percentage of Installed Capacity set out in the table
below corresponding to the month(s) in which the
Deemed Delivered Energy arose and the
Government shall compensate the Developer:

(c) [in the case of paragraph (a), for each Day of delay

and in the case of paragraph (b), for each Day
where the Developer is unable to produce Net
Electrical Energy, in the amount in USD equal to
200 X 1000 X (in the case of paragraph (a), 80%
and in the case of paragraph (b), 100% of the
relevant capacity factor from the table below) X 24
X twhere tis the Bid Tariff of USD [e] as it may be
adjusted in accordance with the License;]

(such amount being the "Deemed Delivered
Energy Payment") for the period commencing on:

(d) in the case of paragraph (a), the date which is sixty

(60) Days after the date on which the Commercial
Operation Date would have been achieved, as
assessed by the Independent Engineer, but for the
breach by the Government of its obligations, the
Adverse Condition Event or Change in Law whether
individually, or in aggregate; until the date on
which the Commercial Operation Date has been
achieved;

(e) in the case of paragraph (b) above, the date on

which the breach by the Government of its
obligations or the Adverse Condition Event
occurred or such Change in Law or interruption
commenced plus the Permitted Interruption
Period until the date that it ceases,

(such period being the "Deemed Period"), where
the relevant capacity factor for a calendar month is
that set out in the table below (insert "Projected
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Capacity Factor, by month" as per Sponsor's
Financial Proposal which is included in Appendix 7
of this Agreement):

Capacity Factor
January
[®]%
February
[@]%
March
[@]%

April

[@]%

May

[@]%

June

[@]%

July

[®]%
August
[@]%
September
[®]%
October
[@]%
November
[@]%
December

[@]%

and where the "Permitted Interruption Period"
means [e] hours per annum plus, in respect of
interruptions due to Emergencies, an aggregate
(for all such Emergencies in that calendar year) of
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[36] hours per calendar year less the number of
hours of interruptions in that calendar year for
which the Offtaker has been excused from
compensating the Developer under article 20 of
the PPA,

provided, however:

in the case of paragraph (a) above only, that if upon
completion of the Commissioning Tests, the
Installed  Capacity = demonstrated by the
Commissioning Tests shall be less than the
Contracted Capacity (which shall include where the
Developer is unable to achieve the Commissioning
Tests), then the Deemed Delivered Energy
Payments paid by the Government during the
Deemed Period in excess of the Deemed Delivered
Energy Payments that the Government would have
had to pay if the Plant had been deemed to be
providing the Installed Capacity as so determined
by the Commissioning Tests, shall be repaid to the
Government by the Developer.

(8) in the case of paragraph (a) above only, for each

Day that a Deemed Delivered Energy Payment is
due and payable to the Developer and actually paid
by the Government, in accordance with this Article,
the Committed Offtake Term shall reduce by one
Day.

() in the case of paragraph (a) or (b) above, if the

Developer is compensated by the Offtaker under
the terms of the PPA for any payment in respect of
the relevant Adverse Condition Event, the Deemed
Delivered Energy Payment payable in accordance
with this Article shall be reduced to the extent of
any compensation paid under the terms of such
PPA in respect of such payment, and the
Committed Offtake Term shall reduce by one Day
for each Day that a Deemed Delivered Energy
Payment has actually been paid by the Offtaker;
and
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10.3.

(i) any claim by the Developer for a Deemed
Delivered Energy Payment arising from a
Change in Law or an Adverse Condition Event
(and the resulting Deemed Delivered Energy
Payment) in accordance with Article 10.2 shall
be without prejudice to the rights of the
Developer to claim and receive compensation
arising from the same Change in Law or
Adverse Condition Event pursuant to Article
15.3.

Assignment of Claims

If the Government is obliged to compensate the
Developer under Articles 10.1(b) or 10.2, after
payment of such compensation and after deduction of
any applicable costs or taxes incurred by the
Developer, except to the extent that the compensation
payable under those Articles has been reduced by an
amount payable by the Project Document
counterparty or other party, the Developer shall
assign to the Government any rights it has, if any, to
claim damages up to an amount equal to the
compensation paid against a Project Document
counterparty or any other party in relation to the
circumstances that have given rise to the
Government's obligation to pay compensation to the
Developer pursuant to provisions referred to above,
and shall provide reasonable support to the
Government if it seeks to claim such amounts from
such Project Document counterparty or other party.

10.3.
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ARTICLE 11

11.

1.1.

1.2

FOREIGN EXCHANGE, PERFORMANCE BANK
GUARANTEE

Foreign Exchange and Bank Accounts

The Parties hereby acknowledge and agree that, in
accordance with all Applicable Laws, the Developer
shall have the right to:

(a) open any foreign or local bank account in any
currency; and

(b) freely convert any amount in Drams into any other
currency and to transfer any such amount abroad.

Performance Bank Guarantee

(a) Until the Commercial Operation Date of the Plant,
the unconditional, irrevocable and on-demand
Performance Bank Guarantee, in the format set
out in Appendix 6 and submitted by the Developer
in accordance with this Agreement, shall be for a
sum equal to USD [15,500,000] (USD ([fifteen
million five hundred thousand]).

(b) The Performance Bank Guarantee shall initially be
in force and effect for a period of 36 (thirty-six)
months from the Signing Date and shall be
extended from time to time, at least thirty (30)
Days prior to the expiry, to be valid till 3 (three)
months after the Commercial Operation Date of
the Plant.

(i) If the Performance Bank Guarantee is
scheduled to expire prior to the Commercial
Operation Date, then at least 30 (thirty) Days
prior to the scheduled expiry of the
Performance Bank Guarantee, the Developer
shall arrange for an extension or replacement
of the Performance Bank Guarantee.

(c) If the Developer fails to extend or replace the
Performance Bank Guarantee in the manner set
out in the preceding sentence, the Government
shall have the absolute and unequivocal right to
receive the wun-drawn amount under the
Performance Bank Guarantee. The amount so

<NHJuo 1

11.

1.1.

1.2
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received shall be treated as a cash-retention, and
to the extent that there are no outstanding claims
thereto, shall be released to the Developer, without
any interest on such amount, upon the Developer
submitting a new Performance Bank Guarantee
acceptable to Government or upon the scheduled
date of expiration of the Performance Bank
Guarantee.

(d) The Government shall have the right to draw on the

Performance Bank Guarantee and claim up to the
amount guaranteed on demand upon the
Developer's failure to make payment of any amount
due from the Developer to Government, including
for any penalties that the Developer is liable to pay
under this Agreement.

(e) If Government draws on the Performance Bank

Guarantee, in part or in full, the Developer shall
immediately, within 7 (seven) Days of such drawal,
restore the value of the Performance Bank
Guarantee to the amount stated in Article 11.2(a). If
this Agreement is terminated for any reason other
than the occurrence of Developer Events of
Default, under Article 16.1, the Performance Bank
Guarantee shall be duly discharged and released to
the Developer, subject to Government's right to
claim any accrued amounts under the Performance
Bank Guarantee from the Developer that may have
accrued before such termination.
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ARTICLE 12

12.

GOVERNMENT SUPPORT

In addition to any obligations identified elsewhere in
this Agreement, the Government will provide the
following support to the Developer, so that the
Developer may successfully implement the Project.

<N UD 12

12.

48

LUuNU4UrNrE3UL URUUSNR(E-3NKLL

h hwybnu unyu Mwydwuwagph wj| dwubpnid
uwhdwuywd wj| wwpunwynpnyeniuutiph, Ywnw-
qupnipyntup Ywnnigwwwwnnnht inpwdwnnbne §
htinlw| wowlgnieintup, npwbugh “Ywnnigwww-
wnnp Jupnnwuw hwonnnipjwdp hpwlwuwgub)
Opwghpp:



12.1.

Government Support

(a) Approvals, Permits and Licenses

The Government shall (without incurring any
Direct Costs):

(i)

assist and facilitate the Developer to obtain
Applicable Permits as may be required by the
Developer, provided that the Developer meets
the requirements of Applicable Laws, including
the provision of the architectural-planning
order, adoption of a resolution on conducting
a special complex expert examination,
appointment of the Expert Commission and the
Acceptance Commission, approval of the Plant
Design Documentation,  granting  of
construction permits, the Acceptance Act, the
Completion Act and the License, the License
Revision, incorporation of the Tariff Schedule
into the License, conclusion with the Offtaker
and registration by PSRC of the Power
Purchase Agreement, including by sending an
official letter to PSRC supporting the granting
of the License, the License Revision,
registration of the Power Purchase Agreement,
approval of Tariffs in accordance with the
Tariff Schedule; and

from the Signing Date onwards, grant and
maintain or cause to be granted and
maintained those Applicable Permits or do
such other thing required for the Project which
only the Government or another Government
Authority can grant or do, provided that the
Developer has met the requirements of all
Applicable Laws.

(b) Utilities, Access

The Government shall use its best efforts (without
incurring any Direct Costs) to cause:

(i)

the provision of access at the Interfaces
determined as are necessary for the Developer

12.1.
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(i

to construct, commission and operate the Plant
at commercial terms; and

the provision of sufficient access at the
boundary of the Project Site in accordance to
the MTR to allow the Developer to evacuate
power to the Delivery Point in accordance with
Article 5.

(c) Investment and Tax Incentives

(i)

The Government shall use its best endeavours
to ensure (without incurring Direct Costs) that
all applicable investment and tax incentives
customarily available in Armenia in accordance
with Applicable Laws (including those that
become available after the Effective Date), are
granted by the concerned Government
Authorities to the Developer, when duly
requested by the Developer, and that all such
incentives are valid for their maximum
applicable period, provided the Developer
meets the requirements of such Applicable
Laws.

In particular, the Government shall use its best
endeavours to ensure (without incurring Direct
Costs) that the Developer is granted the fullest
exemption or deferral possible, pursuant to all
Applicable Laws, from any import tax, levy,
customs duties for the goods imported for the
Project, provided that the Developer has
complied with all criteria necessary to benefit
from the relevant incentives and exemptions.

(d) Import, Export
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From the Signing Date onwards, upon the written
request of the Developer, the Government shall
use its reasonable endeavours to:

(i) subject to the Developer complying with the
requirements under all Applicable Laws,
facilitate with formalities for importing into
Armenia items of equipment and materials
required for the Project;

(i) subject to the Developer complying with all
Applicable Laws, facilitate the formalities with
Armenia State Revenue Authority for the
provision of services by the Armenia State
Revenue Authority that may be required for the
success of the Project, which include:

(A) examining and valuating cargo;

(B) facilitating electronic data interchange;

(C) processing bills of entry and shipping; and

(D) collecting customs duty.
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The Parties hereby acknowledge and agree that: Unndbpp unyuny punniunwd b hwdwdwjunud Bu, np.

(a) the Government shall co-operate and assist the (a) Ywnwywpnipniup hwdwagnpdwygnd £ Ywnni-

Developer, in obtaining financing for the Project;
and

(b) on that basis the Government agrees, and where

relevant, shall use its best efforts, to procure
(without incurring Direct Costs) the agreement of
the relevant counterparty to each Project
Document, that:

(i) on receipt of the written consent of the
Government, the Developer shall, subject to
Applicable Laws, have the right to pledge or
assign to (a) the Financing Parties by way of
security and (b) any Person upon enforcement
of such security the benefit of its rights, title or
interests in this Agreement, provided that such
consent is not unreasonably delayed and can
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only be withheld by the Government should it
reasonably believe that such a pledge or
assignment is prejudicial to the national
security of Armenia. The Developer shall have
the obligation to obtain the permission
(consent) of the PSRC in cases and in a manner
required by Applicable Laws provided that the
Government shall use its best endeavours to
ensure that such consent is not unreasonably
delayed and can only be withheld by PSRC on
the grounds set out in article 27, section 3 of
the Energy Law of Armenia (No. HO-148, dated
March 7, 2001);

the Developer shall, subject to the terms of this
Agreement, have the right to pledge or assign
to (a) the Financing Parties by way of security
and (b) any Person upon enforcement of such
security the benefit of its rights, title or
interests in the Project Documents; and

(iii) the Government will enter into a direct

agreement in respect of this Agreement and
the License with the Financing Parties in
relation to the Project (the "Direct
Agreement"), reasonably in a form reflective
of common practice in international project
financed power projects similar to the Project,
pursuant to which the Financing Parties will,
amongst other rights, have the right to be
notified of any impending termination of this
Agreement, and as applicable, a Project
Document, and allow the Financing Parties or
a nominee the right to step in and remedy any
default that has given rise to such termination,
and/or nominate an approved substitute (in
accordance with an approval process to be set
out in the Direct Agreement (and including
Government approval)) to assume
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responsibility for the Developer's rights and
obligations pursuant to this Agreement, or any
Project Document, as applicable, subject to
Applicable Law.

(iv) The Parties will act in good faith in negotiating
any reasonable amendments to the Project
Documents required by the Financing Parties
provided that any such amendments shall not
increase the financial liabilities of the
Government under this Agreement nor make
the Government's obligations under this
Agreement more onerous.

ARTICLE 13

13.

13.1.

INDEMNIFICATION AND LIABILITY

Limitation of Liability

Except as otherwise provided for in the Agreement, to
the extent permissible under Applicable Laws, neither
Party shall be liable to the other Party in contract, tort,
warranty, strict liability or any other legal theory for
any loss of income, loss of opportunity, any indirect,
consequential, incidental, punitive or exemplary
damages. Neither Party shall have any liability to the
other Party except pursuant to, or for breach of, this
Agreement; provided, however, that this provision is
not intended to constitute a waiver of any rights of one
Party against the other with regard to matters
unrelated to the Agreement, the Project Documents
or any activity not contemplated by the Agreement or
Project Documents or provided for under the
Applicable Laws.
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Yhpwnbih Optiuputipny:

(@) The Developer shall indemnify Government

Authorities from and against all claims made
against or suffered by Government Authorities,
provided that such claims have been finally
adjudicated by a court of competent jurisdiction,
except to the extent such claims or any causes of
action are found by an arbitral tribunal formed and
having heard the dispute in accordance with Article
18 to have resulted from the Government’s or any
Government Authority's gross negligence or wilful
misconduct or any Force Majeure Event or Adverse
Condition Event:

(i) for any loss of or damage to property or death
or injury to Persons directly resulting from any
gross negligent act or gross negligent omission
of the Developer in carrying out the
Developer's obligations pursuant to this
Agreement and the Project Documents; and

(ii) under any Applicable Laws arising out of any
negligent act or negligent omission of the
Developer in the design, construction, testing,
commissioning, or operation of the Project.

(b) The Government shall indemnify the Developer

and its Affiliates from and against all claims against
or suffered by the Developer and/or its Affiliates,
provided that such claims have been finally
adjudicated by a court of competent jurisdiction,
for any loss of or damage to property or death or
injury to Persons directly resulting from any gross
negligent act or gross negligent omission of any
relevant Government Authority or Power Sector
Entity that arises out of or is connected with the
performance of this Agreement and the Project
Documents except to the extent such claims or any
causes of action are found by an arbitral tribunal
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formed and having heard the dispute in
accordance with Article 18 to have resulted from
the Developer’s gross negligence or wilful
misconduct.

(c) In the event injury or damage results from the joint
or concurrent negligent or intentional acts or
omissions of the Parties, each Party shall be liable
under this indemnification in proportion to its
relative degree of fault.

(d) The provisions of this Article 13.2 shall survive for
a period of three (3) years following any
termination of this Agreement.

Environmental Liability and Indemnification

(a) The Government agrees that the Developer shall
be liable only for violations of Environmental Law
relating to the Project caused by the Developer’s
activities after taking ownership of the Project Site,
provided, however, that the Developer shall not be
liable for violations directly or indirectly relating to
pre-existing conditions. The Government shall
indemnify and hold the Developer harmless should
the Developer be prosecuted by any Government
Authority for breaches of Environmental Law in
respect of violations of Environmental Law arising
from the condition or ownership or use of the
Project Site prior to the transfer of the Project Site
to the Developer pursuant to the Land Transfer
Agreement.
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13.4.

13.5.

13.6.

(b) For the purposes of this Article, Environmental Law
means any Applicable Law relating to or imposing
liability or standards of conduct concerning
protection of the environment, or, to the extent
relating to exposure to substances that are harmful
or deleterious to the environment, human health
or safety.

Indemnification for Fines and Penalties

Subject to Article 13.3, any fines or other penalties
incurred by a Party for non-compliance with any
Applicable Laws shall not be reimbursed by the other
Party and shall be the sole responsibility of the non-
complying Party.

Notice of Claims

Each Party (the "Indemnified Party") shall
promptly notify the other Party (the "Indemnifying
Party") of any Loss or proceeding in respect of which
it is or may be entitled to indemnification under Article
13 of the Agreement including in relation to any claim
made against the Indemnified Party by a third party (a
"Third Party Claim"). Such notice shall be given as
soon as reasonably practicable after the Indemnified
Party becomes aware of the Loss or proceeding.

Conduct of Claims

Subject to the rights of the insurers under any policy
of insurance required pursuant to any of the Project
Documents the Indemnifying Party may at its own
expense and with the assistance and co-operation of
the Indemnified Party have control of the Third Party
Claim including its settlement and the Indemnified
Party shall not, unless the Indemnifying Party has
failed to resolve the Third Party Claim within a
reasonable period, take any action to settle or
prosecute the Third Party Claim.

13.4.

13.5.

13.6.
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ARTICLE 14 <NH4UD 14
14. FORCE MAJEURE AND ADVERSE 14. uuv<ulreu<ursLh Nhkd 64
CONDITIONS ULAUMrELMUUS MU3UULLEN

14.1.  Force Majeure Events and Adverse Condition 14.1.  Uuhwnpwhwpbih Nidh b Uupwpbuwwunm
Events Muydwup Hypbp

(@) A "Force Majeure Event" or an "Adverse (a) «Uuhwnpwhwptih Ndh HYewyp Yuwd Uupwpb-

Condition Event" means the occurrence of any (or
any combination of) events or circumstances
including those described in Articles 14.1(c) or
14.1(b) (as applicable), which (or any of the
consequences of which) are not within the
reasonable control, directly or indirectly, of the
Party affected (the "Affected Party"), but only if
and to the extent that:

(i) such events or circumstances, despite the
exercise of reasonable diligence and Good
Industry Practice, cannot be prevented,
avoided or removed by the Affected Party;

(i) it prevents, hinders or delays the Affected
Party (either itself or through its sub-
contractors) from performing its obligations
under this Agreement, or if the Affected Party
is the Developer, the Power Purchase
Agreement, as the case may be, and the
Affected Party has taken all reasonable
precautions, due care and reasonable
alternative measures in order to avoid the
effect of such event on the Affected Party's
ability to perform its obligations under this
Agreement, or if the Affected Party is the
Developer, the Power Purchase Agreement, as
the case may be, and to mitigate the
consequences thereof; and
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(iii) the Affected Party has given the other Party

(the  "Non-Affected Party") notice in
accordance with Articles 14.2(a) and 14.3.

(b) Subject to satisfying the conditions set out in Article
14.1, an "Adverse Condition Event" means any of
the following events or circumstance within, or
affecting, Armenia:

(i)

action or failure to act by a Government
Authority (including the PSRC and the Expert
Commission) or any Power Sector Entity,
including any Applicable Permit (i) ceasing to
remain in full force and effect not due to the
fault or failure of the Developer or (ii) not being
issued or renewed upon application having
been properly made within the time period
prescribed by Applicable Law (or if no such
time period is prescribed, within a reasonable
amount of time) provided the Developer has
met the requirements of Applicable Laws;

failure of PSRC to adopt a resolution on the
License Revision and the approval of Tariffs
based on Tariff Schedule within 15 (fifteen)
working days after the submission by the
Developer to PSRC of the Completion Act and
other documents required by the Applicable
Laws, as well as fulfilment of all other relevant
requirements of the Applicable Laws, relating
to the License Revision and approval of Tariffs;

(iii) any Grid Event;

(iv) any

sanctions or embargos, boycott,
revolution, riot, insurrection, civil war, civil
commotion, or act or campaign of terrorism,
or sabotage of a political nature including any
politically ~motivated intrusion into any
information technology system;
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(v) any nuclear, chemical or biological
contamination or sonic boom;

(vi) (A) the commencement after the date hereof of
any act of war (whether declared or not),
invasion, armed conflict or act of foreign
enemy, (B) any blockade, (C) the material
escalation after the date hereof of any act of
war (whether declared or not), invasion, armed
conflict or act of foreign enemy, in each case
occurring within or involving Armenia; or

(vii)any national or politically motivated strike,
industrial action or lockout (other than in each
case caused by the Party seeking to rely on this
clause, or Affiliates in the same group as that
Party).

(c) Subject to satisfying the conditions set out in Article

14.1, a "Force Majeure Event" means any event
which is an extraordinary event or circumstance of
natural or man-made nature and which is not an
Adverse Condition Event, including but not limited
to:

(i) flood,  earthquake, unusually  severe
snowstorm, meteorites;

(ii) epidemic, pandemic, outbreaks of infectious
disease or any other public health crisis,
including quarantine or other employee
restrictions;

(iii) the discovery of any fossils, historical artefacts
or other remains or items of geological or
archaeological interest; or

(iv) collapse of buildings, fire, explosion or
accident caused by a Force Majeure Event;
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(d) For the avoidance of doubt, a Force Majeure Event

shall not include the following events:

(i) lack of funds due to any reason;

ii) any unexpected changes in the cost an
y pected chang th t and
quantities of plant or materials during the
construction period;

(iii) late delivery of machinery or other materials or
a delay in the performance by any contractor
or supplier (except where such late delivery or
delay is itself attributable to a Force Majeure
Event);

(iv) normal wear and tear or random flaws in
materials and equipment or breakdown in
equipment;

(v) hazards within the anticipated design criteria of
the Project or which are otherwise
unexceptional such that they can be reasonably
anticipated, prevented or mitigated as part of
Good Industry Practice;

(vi) subject to Article 14.1(b)(vii), any labour or
trade dispute; or

(vii)collapse of buildings, fire, explosion or
accident, other than those caused by a Force
Majeure Event.

Notification of Force Majeure Event or Adverse
Condition Event by Affected Party

(@) To benefit from the protections afforded to the
Affected Party during a Force Majeure Event or
Adverse Condition Event under this Agreement,
the Affected Party must notify the Non-Affected
Party promptly of the events or circumstances (if
known) constituting the Force Majeure Event or
Adverse Condition Event (and in any case within ten
(10) Days of becoming aware thereof), the likely
duration of such events or circumstances and their
consequences on its obligations or enjoyment of
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rights and benefits under this Agreement, or if the
Affected Party is the Developer, this Agreement or
the Power Purchase Agreement, as the case may
be.

(b) After delivering a notice pursuant to Article 14.2(a),
the Developer shall keep the Government informed
of material developments relating to the relevant
Force Majeure Event or Adverse Condition Event.

Duty to mitigate a Force Majeure Event or
Adverse Condition Event

(@) The Affected Party shall use all reasonable
endeavours to continue to perform its obligations
under the Agreement, or in relation to the
Developer, the Power Purchase Agreement, as the
case may be, and to mitigate or minimise the
adverse effects of the Force Majeure Event or
Adverse Condition Event.

(b) The Affected Party shall notify the Non-Affected
Party of the steps it proposes to take to mitigate or
minimise the effects of such Force Majeure Event
or Adverse Condition Event, including any
reasonable alternative means for performance of
its obligations under the Agreement. The Non-
Affected Party shall use reasonable endeavours to
co-operate in taking such steps, to the extent that
it is not prejudiced by doing so. The Affected Party
shall also notify the Non-Affected Party of the
nature and expected duration of the Force Majeure
Event or Adverse Condition Event and continue to
keep the Non-Affected Party informed until such
time as it is able to perform its obligations.
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(c) The Affected Party shall have the burden of
proving that the circumstance, event or
combination of circumstances or events constitutes
a valid Force Majeure Event or Adverse Condition
Event and that it has exercised reasonable diligence
and efforts to avoid the effects of any alleged Force
Majeure Event or Adverse Condition Event.

Effect of Force Majeure Event or Adverse
Condition Event

(a) Relief from Obligations

Without prejudice to Article 4 and subject to
Articles 14.2, 14.3 and 14.4(b) to (d), to the extent
the Affected Party is prevented, hindered or
delayed in or from performing any of its obligations
under this Agreement by a Force Majeure Event or
Adverse Condition Event or a breach by the
Offtaker of the PPA, the Affected Party shall not be
in breach of this Agreement or otherwise liable for
any such failure or delay in the performance of
such obligations. The time for performance of such
obligations shall be extended accordingly. The
corresponding obligations of the other Party will be
suspended, and its time for performance of such
obligations extended, to the same extent as those
of the Affected Party.

(b) Material Damage to the Plant

Subject to Article 14.4(c) and 15, if a Force Majeure
Event or Adverse Condition Event shall have
occurred which results in material damage to or
loss of the Plant, the following shall apply:

(i) the Parties shall consult with one another as
soon as practicable after the giving of a notice
as provided in Article 14.2 concerning the
effect of such Force Majeure Event or Adverse

14.4.
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Condition Event upon the Milestone Dates, the
Project Schedule, and/or the Commercial
Operation Date, and the Milestone Dates, the
Project Schedule and/or the Scheduled
Commercial Operation Date shall be equitably
extended upon the agreement of both Parties
to take into account such effect and the ability
of the Developer or the EPC Contractor to
reschedule Project activities to avoid or
minimize overall delays resulting from the
Force Majeure Event or Adverse Condition
Event; and

(i) if the Parties are unable to agree upon the
equitable adjustment of the Milestone Dates,
and/or the Project Schedule, and/or the
Scheduled Commercial Operation Date, within
a period of sixty (60) Days after the giving of a
notice as provided in Article 14.2, either Party
shall be entitled to submit such dispute to the
Independent Engineer for determination of the
adjustment, if any, to the Milestone Dates,
and/or the Project Schedule, and/or the
Scheduled Commercial Operation Date.

(c) Term

The Parties agree that the Term, and the
Government shall procure that the Committed
Offtake Term, shall be extended by any period
during which the Developer is prevented,
hindered, or delayed from performing its
obligations under this Agreement as a result of a
Force Majeure Event. In case such an extension is
not allowed under Applicable Laws, the
Government will compensate the Developer for the
delayed period as a Deemed Period (in accordance
with Articles 10.2(b) and 10.2(d) and as if
references therein to an Adverse Condition Event
were to a Force Majeure Event) instead of providing
such extension of the Term.
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(d) Exclusion of Payment Obligations from Force
Majeure

Notwithstanding any other provision of the
Agreement, neither Party shall be entitled to claim
relief from its obligation to make a payment under
the Agreement by reason of a Force Majeure Event
and the Government shall not be entitled to claim
relief from its obligation to make a payment under
the Agreement by reason of an Adverse Condition
Event or a breach by the Offtaker of the PPA.

ARTICLE 15

15.

15.1.

COMPENSATION FOR ADVERSE CONDITION
EVENTS AND CHANGE IN LAW

Consequences of an Adverse Condition Event
and Change in Law

If either the Developer (in respect of Costs) or the
Government (in respect of Savings arising from a
Change in Law) believes that any Adverse Condition
Event under Articles 14.1(b)(i) or 14.1(b)(ii) or a
Change in Law has occurred that will directly result in
such Costs or Savings, as the case may be, such Party
shall promptly deliver to the other Party a notice
identifying such Adverse Condition Event or Change in
Law, and the net amount of Costs or Savings that have
resulted from such Adverse Condition Event or
Change in Law, subject in any event to the obligation
of the Developer to minimise such Costs and to
maximize such Savings in accordance with Good
Industry Practice. Such Party may from time to time
deliver to the other Party additional notices with
respect to any such Adverse Condition Event or
Change in Law, identifying additional Costs or Savings
that have resulted or are reasonably expected to result
from such Adverse Condition Event or Change in Law;
provided that, any such additional notice shall be given
not later than twelve (12) months after the Party giving
such notice knew of or should have known of such
additional Costs or realization of such additional
Savings resulting from the occurrence of such Adverse
Condition Event or Change in Law.
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Procedure for Claims

(a) To the extent that the Costs are a reduction in the
gross revenue received by the Developer due to an
inability to achieve the Commercial Operation Date
or to produce Net Electrical Energy as a result of
any Change in Law or Adverse Condition Event
under Articles 14.1(b)(i) or 14.1(b)(ii) which is
compensated for under paragraph 46 or 47 of the
Power Purchase Agreement or under Article 10.2
of this Agreement then such Costs shall be claimed
under those provisions. In all other cases, any
claim by the Developer under this Article 15.2 shall
be without prejudice to the rights of the Developer
to claim pursuant to paragraph 46 or 47 of the
Power Purchase Agreement or under Article 10.2
of this Agreement.

(b) In all circumstances other than those referred to in
Article 15.2(a), within seven (7) Days following the
issuance or receipt of any notice of a Change in
Law or Adverse Condition Event under Articles
14.1(b)(i) or 14.1(b)(ii) specified in Article 15.1, as
applicable, the Developer shall apply to PSRC for
the revision of the Tariffs. Should PSRC fail to
grant a Tariffs revision which would put the
Developer into the same net (after-tax) economic
position as if there were no such Adverse Condition
Event (in the case of increased Costs) or Change in
Law (in the case of Savings), then paragraph (c)
below shall apply. Should the Developer fail to
apply to the PSRC for the revision of Tariffs due to
a Change in Law resulting in Savings, the PSRC will
have the right to initiate a revision of the Tariffs.

15.2.
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15.3.

(c) The Parties shall, upon the written request of the
Developer, meet at the offices of the Government
within seven (7) days to discuss the subject matter.
If within fourteen (14) Days after the
commencement of such discussions, either Party
disputes any of the contents of the notice, such
dispute shall be submitted to the Independent
Expert. The Parties shall use their best endeavours
to cause Independent Expert to render his
determination not later than forty-five (45) Days
after being appointed.

(d) To the extent that a claim for Costs or Savings
resulting from the occurrence of an Adverse
Condition Event under Articles 14.1(b)(i) or
14.1(b)(ii) or a Change in Law, as the case may be
is not disputed or has been allowed by the
Independent Expert, the Developer shall include
such amount so as to:

(i) ensure that the Developer is in the same net
(after-tax) economic position; and

(ii) be retroactive to the date upon which such
Costs were incurred or such Savings were
realized,

within the monthly statement it submits to the
Government in accordance with Article 9 and such
amount shall be invoiced accordingly.

Aggregation of Claims

For purposes of this Article neither Party shall be
entitled to assert any claim for Costs or Savings until
such time as all claims of such Party under Article 15.2
exceed the [80,000,000 (eighty million)] AMD less
any amount already claimed pursuant to License in the
aggregate, at which time all such claims of such Party
may be asserted; provided, however, that when such
claims have been asserted, the same rule shall apply
in respect of future claims.

15.3.
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ARTICLE 16

16.
16.1.

EVENTS OF DEFAULT
Developer Events of Default

Each of the following events shall be a "Developer
Event of Default™:

(a) the Developer fails to make any undisputed
payment owed by it to the Government under the
Agreement within 60 (sixty) Days after it has
become due and payable;

(b) the occurrence of an Insolvency Event relating to
the Developer other than an Insolvency Event
caused by any breach of a Government obligation
to pay hereunder;

(c) termination of any of the Project Documents as a
result of the default of the Developer under those
agreements;

(d) Abandonment of the Project;

(e) any representation made or warranty given by the
Developer under the Agreement is found to be
false or misleading in any material respect, unless
that breach has been cured within 60 (sixty) days
from the day a notice of such breach has been
received;

(f) failure by the Developer or the Sponsor to comply
with the terms of Articles 2.5 or 3.2(c);

(8) unless as a result of a Force Majeure Event or
Adverse Condition Event or a breach of the
Agreement by the Government or of the PPA by
the Offtaker, the Developer fails to achieve the
Commercial Operation Date by the COD Longstop
Date unless and to the extent that the Developer
elects to pay the lump sum penalty pursuant to
Article 6.2(d) to extend the COD Longstop Date;
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16.2.

(h) any other material breach of any material term of

(i

the Agreement by the Developer, unless that
breach has been cured within 180 (one hundred
and eighty) days from the day a notice of such
breach has been received;

failure of the Developer to obtain a valid
Performance Bank Guarantee under Article 11.2;
and

unless as a result of a Force Majeure Event or
Adverse Condition Event, or a breach of the
Agreement by the Government or of the PPA by
the Offtaker, failure to achieve at least [0.6%(
"Projected CUF") (insert "Projected CUF" as per
Sponsor's Financial Proposal which is included in
Appendix 7 of this Agreement))]% ([e] percent)
CUF of the Project calculated on an annual basis
during the Term of the Agreement, for 3 (three)
consecutive years or 5 (five) non-consecutive years
during the Term, except for the first year.

Government Events of Default

Each of the following events shall be a "Government
Event of Default™:

(a) the Government or any Government Authority fails

to make any undisputed payment owed by it to the
Developer under the Agreement (including,
without limitation, payment of any Assigned
Amount) within 180 (one hundred and eighty) Days
after it has become due and payable;

(b) expropriation or compulsory acquisition by any

Government Authority of the Project Site, the Plant
or any portion thereof that materially and adversely
affects the operation of the Plant or any material
asset of the Developer or any shares or other
interest of a shareholder held in the Developer or
the failure of any Government Authority to take
appropriate measures available to it under
Applicable Laws to prevent or remedy any of the
foregoing actions except where such compulsory

16.2.
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seizure of assets is made for the purposes of
collecting amounts owed by the Developer to the
Government or Government Authority following
due process;

(c) the occurrence of an Insolvency Event relating to

the Government;

(d)a Change in Law or Adverse Condition Event that

is not revoked or amended within 180 (one
hundred and eighty) Days that materially delays,
hinders or renders impossible the building or
operating of the Plant by the Developer, or is not
otherwise capable of cure pursuant to Article 15;

(e) any other material breach of this Agreement, any

(g) any event which

direct agreement or Project Document or failure
to act in accordance with Applicable Law, by the
Government, any Government Authority or any
Power Sector Entity as the case may be, unless that
breach has been cured within 180 (one hundred
and eighty) Days from the day a notice of such
breach has been received;

any action or inaction by any Government Authority
or Change in Law which results in the Developer
(or any of the Financing Parties) ceasing to have
the rights referred to in Article 11.1 or under the
Direct Agreement;

results in the mechanism
maintained for the benefit of the Developer under
the "Special Account" (as defined in the Power
Purchase Agreement) being terminated without
having been replaced by a similar or equivalent
mechanism; and

(h) any termination, cancellation or suspension of a

Project Document (other than as a result of (i)
material breach of the Developer which has not
been cured within 180 (one hundred and eighty)
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Days from the day a notice of such breach has been
received or (ii) a Prolonged Force Majeure Event).

ARTICLE 17

17.
17.1.

TERMINATION

Termination for Non-Fulfilment of Conditions
Precedent to the Effective Date

Either Party may terminate this Agreement by giving
written notice to the other Party if any condition
precedent to the Effective Date has not been
satisfied, unless waived by the relevant Party, by the
Conditions Precedent Deadline.

(i) Upon the delivery of such notice of
termination, this Agreement shall terminate on
the date specified in such notice.

(i) If the Agreement is terminated on account of

Developer’s failure to satisfy the Conditions

Precedent, within the prescribed time period,

unless waived by Government in accordance

with terms of Agreement, without prejudice to
any other right or remedy which Government
may have in respect thereof under this

Agreement or Applicable Laws, Government

shall be entitled to terminate this Agreement

and encash the Performance Bank Guarantee.

(iii) If Government fails to satisfy any of the
Conditions Precedent, the Developer shall be
entitled to terminate this Agreement. If the
Agreement is terminated in accordance with
this clause then Government shall return the
Performance Bank Guarantee and compensate
the Developer with an amount of AMD
[380,000,000] ([three hundred ninety
million]). The Parties agree that this shall be
the sole remedy available to the Developer on
account of termination of the Agreement for
non-fulfilment of Conditions Precedent and
shall fully compensate the Developer for any
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17.2.

and all damages, losses or claims (whether
direct or indirect) that it may have suffered on
account of such termination of this Agreement.

(iv) Each Party hereby acknowledges and agrees
that under such circumstances, Developer
shall have no claim against the Government for
any other costs, damages, compensation or
otherwise.

Termination by the Developer and
Consequences of Termination

The Developer may terminate this Agreement in
accordance with Article 17.4 in the following
circumstances:

(a) if the Developer fails to achieve Financial Close by
the Financial Close Longstop Date and/or fails to
enter into the PPA, solely due to either (i) a breach
by the Government of the terms of this Agreement
or (ii) as a direct result of an Adverse Condition
Event. Each Party hereby acknowledges and agrees
that following such termination, the Government
shall not pay any Purchase Price to the Developer.
If the Agreement is terminated in accordance with
this clause then Government shall return the
Performance Bank Guarantee and compensate the
Developer with an amount of AMD [380,000,000]
([three hundred ninety million]) and each Party
hereby acknowledges and agrees that under such
circumstances, the Government shall have no claim
against the Developer for any other costs,
damages, compensation or otherwise; and

(b) if, following Financial Close and subject to the
Direct Agreement, a Government Event of Default
has occurred and is continuing for more than sixty
(60) Days after the Government being notified
thereof in writing by the Developer. Each Party
hereby acknowledges and agrees that following
such termination, the Government will be obliged
to purchase the Plant at the Government Event of

71

17.2.

nwnwnbgdwu nbwpnw W |hnyhu Ythnfuhw-
wnigh Ywnnigwwwwnnnht gwuywgwsd U pn-
(np Juwuubph, Ynpniunubph Yud wywhwuy-
ubph hwdwp (hubu npwup ninnuyh Ywd
wunnnwyh), npnup bw Ywnpnn £ Yypbp Nwj-
dwuwgph tdwu nwnwptgdwu nbwpntd:

(iv) Snipwpwugnip Ynndp unyuny hwunwwnnid
U punnwunw £, np udwu hwugqwdwupubpnid
Ywnnigwwwwnnp sh niblwnt ng dh ww-
hwuy Ywnwlwpnipjwu hwunby' gwulw-
gwd wy| dwiuubinh, yuwuubiph, thnfjuhwwnnig-
dwu Ywd wy hwpgbipny:

Twnwpbgnid Ywnnigwwwwmnnh Ynndhg
Twnwpdwu htnbwupubpp

Ywnniguwwwwnnnn, hwdwdwju 17.4 <nndwdh,
Ywpnn E (ndti] unyu Mwydwuwghpp hbinlyw
hwugwdwupubpnud'

(@) Beb “Ywnnigwwwwnnp sh Ywnwpnd dhuwb-
uwynpdwu Udihnthdwt wwhwugp dhush dp-
twuuwynpiwt UWdithnthdwtu Swjpwhtin Uduw-
prhYyp WHwd sh Yupnu EGM' pwgwnwwbu (i)
Ywnwywpnipjwlu Ynndhg unyu Muwjdwuwgph
wwjdwuubpph fuwfundwu hGnbwupny, Ywd (ii)
npwbu  Utupwpbuwywun  Mwjdwuh  Thwpp
ninnwyh  hbwmbwup:  Snipwpwignp  Ynndp
unyuny punniund b hwdwdwjund £, np win
nwnwptignidhg  htiinn - nput Gudwu  Shu
Ywnnigwwwwnnhtu Jéwpdwu tupwyw st: Geb
Muwjdwuwghpp nwnwpbgynd £ unyu Ybwnpu
hwlwwwwwufuwt, www Ywnwywpnipiniup
YbGpwnwpdunw £ Ywwnwpdwt Pwulwihu Gpwsg-
fuhpp U Ywnnigwwwwnnhtu thnfuhwnnignd k
[380,000,000] ([Gptp hwpynip huuuntu dhihnu])
<L npwd gnwdwph swihny, W jnipwpwugnip
Unnd unyuny punniund W hwdwdwjund k, np
wjn nbwpnd Ywnwywnpnipintup “wnniguww-
ninnh ujuwwndwdp sh nubuwint npll wwhwuy'
npuk wy| dwluubiph, yuwuubph, thnfuhwunnigdwu
hwdwp Ywd wy hwpgtipny. L

(b) Gt dhuwuuwynpdwu Udthnthnidhg htinnn L
Ninnuyh Mwjdwuwgnph ywhwywudwdp, nbnp &
ntubigh] Ywnwywpnygwu Ybnwugh YHwp, npp
owpniuwyynd £ Ywnnigwwwwnnnh  Ynndhg
Ywnwywpnigywup  win  dwupu  gpwynp
odwunwgbiintg htinnn wytijh pwu 60 (Jupeuntu) On:
Snipwpwugnip Ynnd  unyuny punniunwd L
hwdwdwjund £, np wyn  |nwnwhg  hbwn



Default Purchase Price and, after such payment by
the Government, the Developer shall be obliged, to
the extent permitted by Applicable Law, to transfer
the ownership and possession of the Project Site to
the Owner or the Government, as decided by the
Government, at no additional cost; and

(c) in the event of Government Event of Default and
termination of this Agreement, Government shall
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The Government may terminate this Agreement in
accordance with Article 17.4 in the following
circumstances:

(a) if the Developer fails to achieve Financial Close by (a) tipb Ywnnigwwwwnnp  sh Ywwwnntd

the Financial Close Longstop Date and/or fails to
enter into PPA, unless where such failure is due to
a Force Majeure Event, or Adverse Condition Event,
or a breach by the Government of the terms of this
Agreement. Each Party hereby acknowledges and
agrees that following such termination, no
Purchase Price shall be paid by Government to the
Developer. If the Agreement is terminated in
accordance with this clause, then Government shall
have the right to invoke and encash the
Performance Bank Guarantee. Each Party hereby
acknowledges and agrees that under such
circumstances, Developer shall have no claim
against the Government for any other costs,
damages, compensation or otherwise;

(b) if, following Financial Close, a Developer Event of
Default has occurred and is continuing for more
than thirty (30) Days after the Developer being
notified thereof in writing by the Government. Each
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Party hereby acknowledges and agrees that
following such termination the Government shall
have the right, but not the obligation, to purchase
the Plant at the Developer Event of Default
Purchase Price. After such payment by the
Government, the Developer shall be obliged, to the
extent permitted by Applicable Law, to transfer the
ownership and possession of the Project Site to the
Owner or the Government, as decided by the
Government, at no additional cost;

(c) in case of termination of this Agreement due to
Developer Event of Default, the Government shall
have the right to invoke and encash the
Performance Bank Guarantee.

Termination Procedure

(a) Unless otherwise specified in this Agreement, the
Party entitled to terminate the Agreement shall do
so by immediately issuing a notice in writing (a
"Termination Notice") to the other Party and shall
simultaneously deliver a copy of the Termination
Notice to the Financing Parties.

(b) The Termination Notice shall specify a date which
shall not be less than 90 (ninety) Days from the
date of the Termination Notice on which the
Agreement will terminate (the "Termination
Period"). At the expiry of the Termination Period,
and after payment of the relevant Purchase Price,
to the Developer by the Government, if applicable
and to the extent that it is entitled to do so and
permitted by Applicable Law, the Developer shall
transfer the Project Site and Plant to the
Government. Notwithstanding the foregoing, the
Government shall be required to make payment of
the relevant Purchase Price in circumstances
where the Developer is unable, hindered or
delayed in transferring ownership to the Project
Site or the Plant as required, where such inability,
delay or hindrance is due to a Change in Law,
Applicable Law or due to any act or omission of the
Government or any Government Authority.
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17.5.

17.6.

(c) During a Termination Period following a Developer
Event of Default, the Parties shall continue to
perform such of their respective obligations under
the Agreement which are capable of being
performed with the object, as far as possible, of
ensuring continued availability of the Plant.

(d) The Government shall pay the Developer the
relevant Purchase Price in accordance with
Appendix 3.

Termination upon Expiry of the Term

Unless terminated earlier, or extended, in both cases
in accordance with the provisions of this Agreement
this Agreement shall terminate on the last Day of the
Term.

Termination due to Prolonged Force Majeure or
Prolonged Adverse Condition Event

In case a Force Majeure Event or an Adverse Condition
Event occurs and continues for more than one year (a
"Prolonged Force Majeure Event" or "Prolonged
Adverse Condition Event", as the case may be) or any
Project Document is terminated, cancelled or
suspended by reason of a Prolonged Force Majeure
Event or Prolonged Adverse Condition Event then
each of the Government and the Developer
individually shall have the right to terminate this
Agreement in accordance with Article 17.4, in which
case the Government shall be obliged to purchase the
Plant at the Force Majeure Event Purchase Price or
Adverse Condition Event Purchase Price (as
applicable) (unless such Prolonged Adverse Condition
Event is also a Government Event of Default, in which
case Article 17.2 shall apply). In such event, after such
payment by the Government, the Developer shall be
obliged, to the extent permitted by Applicable Law, to
transfer the ownership and possession of the Project
Site to the Owner or the Government, as decided by
the Government, at no further cost.

17.5.

17.6.
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ARTICLE 18

18.
18.1.

18.2.

DISPUTE RESOLUTION
Amicable Settlement

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 request of any Party, in an effort to
resolve such dispute, difference or claim by discussion
between them.

Assistance of the Independent Expert

To the extent the Parties have not been able to resolve
a dispute that is to be referred to an Independent
Expert under this Agreement in accordance with
Article 18.1 within thirty (30) days after either Party
requests in writing negotiation under that clause, or
within such period that the Parties may agree in
writing or if a dispute is referred directly to an
Independent Expert in accordance with this Article
18.2, such dispute shall be referred to an expert for a
recommendation in accordance with the following
provisions:

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

(b) 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
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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 expert proceedings
shall be carried out in accordance with Rules for
the Administration of Expert Proceedings of the
ICC.

(c) Consideration of the dispute by an Independent

Expert shall be initiated by the Party seeking
consideration of the dispute by the Independent
Expert submitting within fifteen (15) Days of
notification of the dispute to both the Independent
Expert and the other Party written materials setting
forth:

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

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

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

(d) 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:

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

(ii) a statement of the responding Party’s position;
and
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(i) copies of any records
responding Party’s position.

supporting the

(e) 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
required to, but may, provide oral statements or
presentations to the Independent Expert or make
any particular individuals available to the
Independent Expert.

(f) 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, or if the Independent Expert’s
recommendation is given at a later time and no
Party has at such time 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.

(g) 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

(a) Failing settlement of a dispute (including a dispute
relating to the existence, validity or termination of
this Agreement or any non-contractual obligation
arising out of or in connection with this Agreement)
by amicable settlement in accordance with Article
18.1 within thirty (30) days after either Party
requests in writing negotiation under that clause,
or within such period that the Parties may agree in
writing or, if such dispute is to be referred to an
Independent Expert in accordance with this
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Agreement, the dispute shall be finally settled by
binding arbitration.

(b) All disputes arising out of or in connection with the

present contract shall be finally settled under the
Rules of Arbitration of the International Chamber
of Commerce (the "Rules") then in effect, by three
arbitrators appointed in accordance with the said
Rules.

(c) The arbitration process shall be commenced by

one Party issuing to the other a written notice,
informing it of such commencement and
appointing an Arbitrator. Upon receipt of the
notice, the other Party shall appoint the second
arbitrator. If a presiding arbitrator has not been
chosen within 30 (thirty) Days of the date of
notification of the arbitration, then the presiding
arbitrator shall be chosen in accordance with the
Rules.

(d) The third arbitrator, who shall act as president of

the arbitral tribunal, shall be jointly nominated by
the other two 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 Chamber
of Commerce International court of arbitration
shall appoint such arbitrator.

(e) As long as any amounts remain outstanding under

the Financing Documents, in relation to any
dispute about an obligation of the Government
under this Agreement, notwithstanding that this
Agreement is governed by Armenian law, if the
arbitrators are being advised by an Armenian law
expert witness that Armenian law would fully or
partially prevent the implementation and/or
enforcement of any provision of this Agreement,
and as a result of that advice the arbitrators issue
no award or an award for an amount that is less
than the award would have been had the relevant
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provision been read literally without regard to
Armenian law, then the Government shall
indemnify and pay to the Developer an amount in
USD Dollars equal to the difference.

(f) Place of Arbitration

The venue of arbitration shall be London, England
and the legal seat of arbitration shall be London,
England.

(8) English Language

The language of the arbitration and all associated
correspondence and documentation shall be
English.

(h) Enforcement of Award

Any decision or award resulting from arbitration
shall be final and binding upon the Parties. The
Parties hereto agree that the arbitral award may be
enforced against the parties to the arbitration
proceeding or their assets wherever they may be
found and that a judgement upon the arbitral
award may be entered into in any court having
jurisdiction thereof.

Fees and Expenses

The fees and expenses of the arbitrators and all
other expenses of the arbitration shall be initially
borne and paid equally by the Parties subject to
determination otherwise by the arbitrators. The
arbitrators may provide in the arbitral award for
the reimbursement to the successful Party of its
reasonable costs and expenses in bringing or
defending the arbitration claim, including
reasonable legal fees and expenses incurred by
that Party.
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18.4.

Continued Performance

During any discussion, determination or arbitration
pursuant to this Article 18 and pending any decision
under it, the Parties shall continue to perform all of
their obligations under the Agreement.

ARTICLE 19

19.

19.1.

REPRESENTATIONS AND WARRANTIES

Representations and Warranties of the
Developer

The Developer represents and warrants to the
Government that:

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

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

(c) the 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 perform any
of its obligations under the 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 under the Agreement;

(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
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19.2.

or otherwise for the granting of the Project or
entering into the Agreement or for influencing or
attempting to influence any officer or employee of
any Government Authority in connection therewith.

Representations and Warranties of the
Government

The Government represents and warrants to the
Developer that:

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

(b) it has taken all necessary action to authorise the
execution, delivery and performance of the
Agreement and all necessary authorisations and
permits provided by the Government or any
Government Authority have been provided to
enable it to enter into and perform its obligations
under the Project Documents to which it is party
and to enable each of the Power Sector Entities to
perform as envisaged in the Power Purchase
Agreement;

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

(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 perform any
of its obligations under the Agreement;
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(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 the Agreement;

no sums, in cash or in kind or inducement of any
type, have been 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 the Agreement or for
influencing or attempting to influence any officer
or employee of any Government Authority in
connection therewith;

(g) it has complied, during the principal discussions

(h)it agrees that the execution,

with the Sponsor in respect of the Project, in
awarding the Project to the Developer, the
negotiation of this Agreement, and the Term with
all Applicable Laws, including all relevant public
procurement laws of Armenia;

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

it consents generally in respect of the enforcement
of any judgment against it in any proceedings
arising from disputes related to this Agreement
and determined pursuant to Article 18 of this
Agreement, it being expressly understood that this
Article 19.2(i) 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.
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ARTICLE 20 <NM4UD 20
20. MISCELLANEOUS PROVISIONS 20. U3L mu3uuuiutr
20.1. Notices 20.1. Owungnidiubip

(a) Writing and delivery (a) Ywqunud b wnwpnid

Any notice or other communication in connection
with the 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 version
between the Parties) and delivered by hand, fax,
email or courier using an internationally
recognised courier company.

(b) Addresses

(i) 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: [e] CJSC;

Address: [e], Republic of Armenia;
Email: [o]

Attention: [e]

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 Territorial
Administration and Infrastructure of the
Republic of Armenia;

Address: Armenia, Yerevan 0010, Republic
Square, Government House 3;

Email: [e];
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20.2.

20.3.

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: The Chief of Staff of the Prime
Minister.

(c) 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.

Assignment and Transfer

Except as otherwise provided in the 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 the Agreement in favour of
any Persons without prior written consent of the
Government. Except as pursuant to any such relevant
security agreement or as provided in any such Direct
Agreement, in the case of such transfer the obligations
of the Developer should be transferred alongside the
rights.

Invalidity

(a) If any provision in the Agreement shall be held to
be illegal, invalid or unenforceable, in whole or in
part, such provision or part of it shall, to the extent
that it is illegal, invalid or unenforceable, be
deemed not to form part of the Agreement and the
legality, validity and enforceability of the remainder
of the Agreement shall not be affected.

(b) The Parties shall negotiate in good faith with a view
to agreeing one or more provisions which may be

20.2.

20.3.
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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.

No partnership

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

Confidentiality
(a) General restriction

From the Signing Date until the date that is ten (10)
years after the termination or expiry of this
Agreement, and subject to the exceptions provided
in Article 20.5(b) the Parties to the Agreement
shall not, without the prior consent of the other
Party, divulge or suffer or permit its officers,
employees, agents or contractors to divulge to any
Person (other than to any of its or their respective
officers or employees who require the same to
enable them properly to carry out their duties or
to its or their respective banks or financiers) any of
the contents of the Agreement or any commercially
confidential information relating to the negotiations
concerning the same which may come to a Party’s
knowledge in the course of such negotiations
concerning the operations, contracts, commercial
or financial arrangements or affairs of the other

Party.

(b) Exceptions

The restrictions imposed by Article 20.5(a) shall
not apply to the disclosure of any information:

(i) which now or hereafter comes into the public
domain otherwise than as a result of a breach
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of the Agreement or the undertaking of
confidentiality;

(i) which is obtainable with no more than
reasonable diligence from sources other than
the Parties;

(iii) which is required by law or appropriate
regulatory/constitutional  authority to be
disclosed to any Person who is authorised by
law to receive the same;

(iv) which is in or comes into the possession of the
receiving Party prior to the aforesaid
publication or disclosure and which was or is
not obtained under any obligation of
confidentiality; and

(v) which was or is obtained from a third party who
is free to divulge the same and which was or is
not obtained under any obligation of
confidentiality.

(c) A Party may disclose the confidential information

subject to obtaining confidential undertakings to
keep the same confidential in terms not less strict
than those imposed under the Agreement to:

(i) a court, arbitral or administrative tribunal in
the course of proceedings before the court,
arbitral or tribunal to which the disclosing
Party is a party;

(ii) Government Authorities;

(iii) any Financing Parties or to any consultants,
banks, financiers, guarantors or advisers to the
disclosing Party (including their respective
managements and Boards of Directors);

(iv) any recognised exchange upon which the share
capital of the Party or any Affiliate of the Party
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20.6.

20.7.

20.8.

20.9.

making the disclosure is proposed to be from
time to time listed or dealt in; and

(v) any insurers of either Party.
Variation

No variation of the 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 are concerned, also the Sponsor.

Waiver

(a) No failure or delay by any Party in exercising any
right or remedy provided under the 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.

(b) Any waiver of a breach of the Agreement shall not
constitute a waiver of any subsequent breach.

Entire agreement

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

Survival

Cancellation, expiration or earlier termination of the
Agreement shall not relieve the Parties of obligations
that by their nature should survive such cancellation,
expiration or termination, including, without
limitation, payment obligations, warranties, remedies,
promises of indemnity and  confidentiality.
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Termination of the Agreement does not automatically
terminate the arbitration clauses of stipulated in this
Agreement.

20.10. Sovereign Immunity

(a) The Parties unconditionally and irrevocably agree
that the execution and performance of the
Agreement constitute a private and commercial
act.

(b) In addition, the Government unconditionally and
irrevocably:

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

(ii) waives any right of immunity which it or any of
its assets now has or may acquire in the future
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

(iii) 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
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of any assets whatsoever irrespective of its use
or intended use).

20.11. 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 the requesting Party
may reasonably require for the purpose of giving the
full benefit of the Agreement to the requesting Party.

20.12. Counterparts

The Agreement may be entered into in any number of
separate counterparts, all of which taken together
shall constitute one and the same 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 the Agreement shall enter
into force, without prejudice to the Conditions
Precedent.

20.13. Governing law

The Agreement and any non-contractual obligations
arising out of or in connection with it shall be governed
by and construed in accordance with the laws of
Armenia.

20.14. Contract Language

This Agreement is executed in Armenian and English
languages. The Parties acknowledge that the
negotiations regarding this Agreement were 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.

IN WITNESS WHEREOF, the Parties and the Sponsor,
intending to be legally bound, have caused the Agreement <njwuwynpp, dunwnpywd |hubiny hpwdwpwunptu
to be duly executed on the dates indicated next to their
signatures below by their duly authorised representatives:
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ubpywjwgnighsutipp dhongny' uinnple npywod
uinnpwagpnintuutiph Ynnphtu upywé wduwpeytippu.

[Signature pages follow] [Unnpwgpdwu Eobipp' hwonpnhy]
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SIGNED by the GOVERNMENT OF THE REPUBLIC
OF ARMENIA (acting on behalf of the REPUBLIC OF
ARMENIA)

By: Suren Papikyan, Minister of Territorial Administration
and Infrastructure of the Republic of Armenia, as its
authorised representative

Signature:
Uwnnpwgpnie)ntu.
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Lwjwunwuh <wupwwbinniejwu Swpwdpwihtu Yuwnw-
Jwpdwu b tupwlwnnigwdpubiph uwfuwpwp Uniptiu
Mwuwhlwuh Ynndhg' npubu |hwgnpyuws ubiphujwgnighy
Date:

Uduwphy'



SIGNED by [e] CJSC usSNruarduo L [e] ®PL-h UNTUDLS

By: [e], as its authorised representative [®] Ynndhg' npwbu [hwgnpyws ubipyuwjwgnighs
Signature: Date:
Uwnnpwgpnie)ntu. Uduwphy'
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SIGNED by [e] usNruarduo L [e]-h UNU LS

By: [e], as its authorised representative [®] Ynndhg' npwbu [hwgnpyws ubipyuwjwgnighs
Signature: Date:
Uwnnpwgpnie)ntu. Uduwphy'
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APPENDIX 1
PROJECT SITE

1

The Project Site is located between the
administrative boundaries of Talin and
Dashtadem communities, Aragatsotn Region
(Marz), Republic of Armenia.

Area of Project Site is @] hectares.

The Project Site scheme is presented below:

<U4bL4uUoD 1
oruarr suruoec
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Points Coordinates Size (meter)
Cpownwpdwyhu Unnpnhuwwnubpp Qdwyhu swihtpp
(ptYdw) Ywnbpp Y X (dkwp)
1 4468564.82 8407517.78 135.97
2 4468669.23 8407604.88 22.81
3 4468691.12 8407611.28 1210.12
4 4469000.78 8406441.44 49.34
5 4469048.47 8406454.12 1225.82
6 4468733.70 8407638.84 10.36
7 4468742.93 8407643.55 14.82
8 4468757.28 8407639.84 47.49
9 4468804.60 8407643.91 142.86
10 4468943.70 8407611.36 85.08
11 4469020.66 8407575.08 74.7
12 4469095.30 8407578.16 45.53
13 4469137.54 8407561.17 25.15
14 4469162.42 8407557.51 21.72
15 4469156.95 8407536.50 234.35
16 4469383.83 8407477.83 787.67
17 4469439.95 8406692.17 310.22
18 4469581.21 8406415.97 186.68
19 4469767.89 8406415.97 60.32
20 4469767.90 8406355.65 134.21
21 4469901.00 8406372.88 270.89
22 4470140.24 8406499.93 176.19
23 4470246.90 8406640.18 12.85
24 4470258.73 8406645.19 64.99
25 4470321.40 8406662.44 27.44
26 4470346.74 8406672.95 17.54
27 4470362.08 8406681.46 13.15
28 4470371.82 8406690.30 25.72
29 4470389.06 8406709.38 170.15
30 4470388.85 8406879.54 452.35
31 4470754.01 8407146.51 656.44
32 4471391.31 8406989.15 730.67
33 4471372.95 8406258.71 237.98
34 4471145.09 8406190.04 564.16
35 4471113.90 8405626.74 438.76
36 4470726.73 8405833.15 333.25
37 4470729.59 8406166.39 416.76
38 447065215 8406575.88 298.75
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39 4470356.74 8406531.41 217.55
40 4470211.47 8406369.47 308.89
4 4470116.64 8406075.49 268.61
42 4470204.68 8405821.72 386.99
43 4470591.49 8405833.42 762.37
44 4470713.60 8405080.90 573.33
45 4470140.38 8405092.16 657.13
46 4470198.37 8405746.73 331.77
47 4470092.09 8406061.02 323.37
48 4469768.72 8406060.26 10.98
49 4469768.75 8406049.28 680.8
50 4469881.07 8405377.80 387.5
51 4469493.58 8405377.80 385.14
52 4469450.26 8405760.50 483.82
53 4469135.22 8406127.69 307.76
54 4469056.17 8406425.12 49.34
55 4469008.49 8406412.45 268.4
56 4469077.14 8406152.98 151.77
57 4468925.37 8406152.98 576.96
58 4468925.37 8405576.03 228.2
59 4469151.71 8405605.13 31.15
60 4469179.26 8405590.61 706.74
61 4469224.71 8404885.33 433.16
62 4468791.59 8404879.56 67.65
63 4468790.69 8404947.21 633.58
64 4468895.37 8405572.09 580.9
65 4468895.37 8406152.98 389.61
66 4468505.76 8406152.98 299.32
67 4468470.22 8406450.19 73.8
68 4468396.91 8406441.69 379
69 4468396.17 8406062.69 561.6
70 4467834.58 8406059.25 159.05
71 4467686.13 8406002.15 901.98
72 4467713.82 8405100.59 798.14
73 4466915.68 8405099.46 584.17
74 4466915.68 8404515.29 378.65
75 4466537.03 8404515.29 550.91
76 4466537.03 8405066.20 273.59
77 4466263.44 8405066.20 576.04
78 4466263.44 8405642.24 309.55
79 4466552.93 8405751.86 194.55
80 4466746.68 8405769.46 34.26
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81 4466773.75 8405790.46 74.24
82 4466808.53 8405856.05 104.04
83 4466906.79 8405821.82 77.83
84 4466984.59 8405819.83 109.68
85 4467086.83 8405859.52 101.13
86 4467170.62 8405916.14 5.65

87 4467175.58 8405918.85 135.36
88 4467276.97 8406008.52 66.18
89 4467295.92 8406071.93 39.66
90 4467332.20 8406087.96 72.72
91 4467404.93 8406087.96 50.06
92 4467449.41 8406064.99 237.27
93 4467686.23 8406079.65 45.36
94 4467686.13 8406034.29 159.05
95 4467834.58 8406091.39 29.29
96 4467834.58 8406120.68 38.35
97 4467796.57 8406125.78 55.67
98 4467745.49 8406147.92 34.33
99 446771116 8406147.92 74.79
100 4467638.95 8406128.42 80.36
101 4467558.72 8406132.92 95.64
102 4467464.01 8406146.24 21.85
103 4467482.98 8406157.08 70.59
104 4467537.00 8406202.52 50.67
105 4467556.00 8406249.49 55.5

106 4467605.18 8406275.21 36.64
107 4467639.28 8406288.63 37.87
108 4467658.84 8406321.06 53.06
109 4467698.52 8406356.28 23.75
110 4467719.76 8406366.91 22.03
111 4467737.64 8406379.77 50.63
112 4467770.88 8406417.96 98.38
13 4467868.99 8406410.71 14.37
114 4467882.77 8406414.80 57.01

15 4467918.00 8406459.62 20.72
116 4467933.85 8406472.97 15.2

17 4467948.98 8406471.48 446.6
118 4468395.58 8406471.48 71.59
119 4468466.66 8406479.97 137.56
120 4468450.33 8406616.56 417.95
121 4468032.47 8406607.96 23.52
122 4468014.17 8406593.19 49.55
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123 4467967.81 8406575.68 74.5

124 4467923.93 8406515.48 85.2

125 4467863.14 8406455.78 102.09
126 4467765.45 8406485.42 55.68
127 4467770.55 8406540.87 230.49
128 4467743.33 8406769.75 111.92
129 4467749.88 8406881.48 68.73
130 4467780.42 8406943.05 85.54
131 4467861.71 8406969.69 128.35
132 4467985.67 8407002.97 74.69
133 4468046.90 8407045.74 144.59
134 4468117.16 8407172.12 208.98
135 4468290.43 8407288.95 128.66
136 4468361.60 8407396.14 89.5

137 4468431.65 8407451.84 73.37
138 4468485.78 8407501.37 80.73
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APPENDIX 2
CONDITIONS PRECEDENT

1.

1.1

1.2.

1.3.

1.4.

1.5.

1.6.

Conditions Precedent under the Government's 2.

true and complete and updated copies of the
memorandum and articles of association of the
Developer;

true and complete copies of resolutions adopted by
the Developer’s board of directors authorising the
execution, delivery and performance by the
Developer of this Agreement and each of the other
Project Documents, certified by an authorised
representative of the Developer;

true and complete copies of resolutions adopted by
the Sponsor’s board of directors authorising the
execution, delivery and performance by the
Sponsor of this Agreement, certified by an
authorised representative of the Sponsor;

true and complete copy of the shareholders’
agreement for the Developer;

true and complete copies of all principal Financing
Documents executed by the Developer and the
Financing Parties, where appropriate, certified by
an authorised representative of the Developer; and

a certificate from the Developer in form and
substance satisfactory to the Government
confirming that the loan agreements included in
the Financing Documents have been signed.
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2.1. issuance of the License, approval of it by PSRC and
full incorporation of the Tariff Schedule into the
License;

2.2. the Land Transfer Agreement executed by the
Owner and the Developer;

2.3. aletter from the Ministry of Justice of the Republic
of Armenia confirming that each of the
counterparties to the Power Purchase Agreement
are obliged under Applicable Laws to enter into
their respective agreements with the Developer;
and

2.4. registration of each Project Document capable of
being so registered (including the registration of
the PPA by PSRC).

. Conditions Precedent under the Government's and 3.

Developer's joint responsibility shall include:

3.1. Power Purchase Agreement and entry by the
Offtaker into a direct agreement in respect of the
Power Purchase Agreement in form and substance
satisfactory to the Financing Parties.
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APPENDIX
COMPENSATION ON TERMINATION

1.

Government Event of Default Purchase Price

Upon termination of the Agreement on account of
Government Event of Default, the Government shall have
the obligation to purchase the Plant at a price, calculated
as a lump sum equal to, whichever is lower, of the below
(and subject to the Direct Agreement):

(@) alump sum equivalent to:

o ["Projected CAPEX, total"] USD per MW (insert
Projected CAPEX as per Sponsor's Financial
Proposal which is included in Appendix 7 of this
Agreement) * [Contracted Capacity] * [ 1 - (0.05
* Number of years of operation of the Plant by the
Developer)];

PLUS

o VAT (if applicable);
PLUS

e Transfer Costs;

Note: In case of termination of the Agreement before
Commercial Operation Date, the Number of years of
operation of Plant by the Developer shall be taken as
zero.

(b) a lump sum equivalent to:

¢ Senior Debt outstanding at the date of payment
of the Purchase Price;

PLUS

e Committed Equity *(1+"Equity IRR" (insert "Equity
IRR" as per Sponsor's Financial Proposal which is
included in Appendix 7 of this Agreement);

PLUS
e Transfer Costs;
MINUS

e Insurance proceeds payable to the Developer in
an amount for which the insurer has accepted

1.
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liability to pay the Developer and is due to pay
within 60 days;

provided that in respect of the component equal to
Committed Equity *(1+"Equity IRR") (insert "Equity IRR"
as per Sponsor's Financial Proposal which is included in
Appendix 7 of this Agreement) (but not any other
component of the Purchase Price), the Purchase Price
shall be reduced by 1 % for each percentage point of CUF
below "Projected CUF" (insert "Projected CUF" as per
Sponsor's Financial Proposal which is included in
Appendix 7 of this Agreement)*(1-DFn), where DFn is
the Degradation Factor of the year n being the year when
the payment is made as listed in the table below,
calculated on the date of termination, unless such
reduction was caused or contributed to by the
Government Event of Default (and provided that if such
amount would be less than zero, it shall be deemed to be
zero),

Operation Year DF
year 1 3%
year 2 3.5%
year 3 4.0%
year 4 4.5%
year 5 5.0%
year 6 5.5%
year 7 6.0%
year 8 6.5%
year 9 7.0%
year 10 7.5%
year 11 8.0%
year 12 8.5%
year 13 9.0%
year 14 9.5%
year 15 10.0%
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year 16 10.5%
year 17 11.0%
year 18 11.5%
year 19 12.0%
year 20 12.5%

the "Government Event of Default Purchase Price".
. Developer Event of Default Purchase Price

If the PPA or the Agreement is terminated following a
Developer Event of Default, the Government shall have
the right, but not the obligation to purchase the Plant. If
the Government exercises its option to purchase the
Plant then it shall pay to the Developer a lump sum
equivalent to:

o Senior Debt outstanding at the date of payment
of the Purchase Price;

PLUS
o Committed Equity;
MINUS

¢ an amount equal to USD 10,000,000 (or if this
would be less than zero, this figure shall be
deemed to be zero);

PLUS
o Transfer Costs,
the "Developer Event of Default Purchase Price".

Such price shall be paid by the Government within six (6)
months from the date of the decision by the Government
to exercise its option to purchase the Plant at this price.

. Force Majeure Event Purchase Price

If the Agreement is terminated due to a Prolonged Force
Majeure Event, pursuant to Article 17.6 of the
Agreement, the Government shall have the obligation to
purchase the Plant at a price calculated as a lump sum
in the following manner:

o Senior Debt outstanding at the date of payment
of the Purchase Price;

PLUS
e Transfer Costs;

MINUS
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e Insurance proceeds payable to the Developer in
an amount for which the insurer has accepted
liability to pay the Developer and is due to pay
within 60 days,

the "Force Majeure Event Purchase Price".
. Adverse Condition Event Purchase Price

If the Agreement is terminated due to a Prolonged
Adverse Condition Event in accordance with Article 17.6,
the Government shall have the obligation to purchase the
Plant at a price equal to the lump sum calculated in
accordance with paragraph 1 (Government Event of
Default Purchase Price), the "Adverse Condition Event
Purchase Price".

. Calculation of AMD amount

Any payment of the Purchase Price shall be in AMD and,
in respect of any component of the Purchase Price which
is denominated in US Dollars (including the Senior
Debt), such amount to be paid in respect of such
component shall be calculated using the Official
Exchange Rate (AMD:USD) prevailing on the date
payment is made of the relevant Purchase Price.

. Timing of payment

Except as provided in paragraph 2 above, the
Government shall pay the Purchase Price to the
Developer on or before the date falling 12 months after
the date of the Termination Notice.

. No set-off or withholding

The payment of the Purchase Price shall be made without
(and free and clear of any deduction for) set-off or
counterclaim. The payment of the Purchase Price shall
be made without any deduction or withholding for or on
account of tax, unless any such deduction or withholding
is required by law and, if any such deduction or
withholding is required by law, the amount of the
payment due from the Government shall be increased to
an amount which (after making any withholding or
deduction) leaves an amount equal to the payment which
would have been due if no withholding or deduction had
been required.
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APPENDIX 4
PROJECT SCHEDULE

Developer or Sponsor to provide a Project Schedule in
form of a Gantt chart detailing at least the following
activities along with timelines and status (actual work,
remaining work, milestone, critical remaining work):

¢ Signing Date of this Agreement;

o Conditions Precedent Deadline as per this
Agreement;

e Financial Close Deadline as per this Agreement;

e Selection of EPC (Engineering Design and
Construction) Contractor;

e Approvals clearances;
o Detailed engineering design completion;
o Construction Start Date

e Project Site preparation / Mobilization of EPC at
Project Site;

e Delivery of materials at Project Site (PV panels,
inverter, string combiner boxes, etc.);

e Project Site execution (construction and assembly
of equipment);

e Interconnection works (includes commissioning
tests/checks);

e Commissioning works;

e Performance ratio testing;

o Completion of facilities;

e Scheduled Commercial Operation Date as per this
Agreement.
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APPENDIX 5

<U4tL4uUD 5
MINIMUM TECHNICAL REQUIREMENTS

LYURUSGNR3L SEluLhLULULNULULRLEN

Note: English and Armenian versions of Appendix 5.

Minimum Technical Requirements are presented
subsequently.
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APPENDIX 6
FORMAT FOR PERFORMANCE BANK GUARANTEE

Format for Performance Bank Guarantee
[ON APPROPRIATE STAMP PAPER]

THIS DEED OF GUARANTEE is executed on this [insert
date] day of [insert month and year] at [insert place| by
[insert name of bank] having its head/registered office at
[insert address], (hereinafter referred to as the Guarantor,
which expression shall unless repugnant to the subject or
context thereof include its successors, assigns and permitted
substitutes);

IN FAYOUR OF:

[Insert name of Government], with its principal office at
[insert address], (hereinafter referred to as Government,
which expression shall unless repugnant to the context or
meaning thereof include its successors and permitted
assigns).

WHEREAS

(a) Government propose to enter into a GOVERNMENT
SUPPORT AGREEMENT (the Agreement) with [insert
name], with its [registered/principal] office at [e]
(hereinafter referred to as Developer, which expression
shall unless repugnant to the context or meaning
thereof include its successors and permitted assigns).

In terms of Article 11.2 of the Agreement, the Developer
is required to furnish to Government, an unconditional,
irrevocable, on demand bank guarantee for an amount
of USD [15,500,000] as security for due performance
of the Developer's obligations under the Agreement,
including any amounts due and payable by the
Developer to Government that the Developer is liable to
pay under the Agreement.

At the request of the Developer and for sufficient
consideration, the Guarantor has agreed to provide an
unconditional, irrevocable and on-demand bank
guarantee  for  the due and punctual
performance/discharge by the Developer of its
obligations under the Agreement, including any
amounts that the Developer is liable to pay under the
Agreement.
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qifuwynp gpwubtywyp/gpuitgywsd gpwubtywlyp qutynid
k [inwgptip hwugbt] (wjunthbin' Bpwigfuwynp, npp wbwnp
E ubpwnh upw hpwlwhwonpnubiphu, vowuwlyywsd
wudwug b pnyjwwnpywsd hnfuwphunnubipht, trb nw sh
hwlwunud unyuh wnwpywiht Ywd hwdwwmnbpuwnhu),

h OGNS

[Lpwgntp  bYwnwywpnipqwi  wintipl nph gjfuwynp
gpwubuyjwyp quuynud & [jpwgpbip hwugbt] (wjunthbiun'
Ywnwywpnigyntu, npp wbwp £ ubpwnh  Upw
hpwwhwenpnutppt b pnywwnpusd  Lywuwyjwd
wudwug, tipk nw sh hwywunid unyuh wnwplyuwihu Ywd
hwdwuwnbipuwnhu),

£uth net

(@) Ywnwywpnieniup wnwownynud £ ¥UMUYLUNNR G-
3UL URUY4SNRE8UL MU3UULUSHN (wjunthbun'
Muwjdwuwaghp) Yupby [jpwgpbip winiup] hbwn, nph
[anwugwd/gifuwynp] gpwubtyjwyp quudnud £ [e]
[wyunthbn' Ywnnigwwwwnnn, npp wbwp £ ubpwnp
upw hpwywhweonpnubphtu U pnyjwwnpwsd tpwuwy-
qwé wudwug, Rt nw sh hwlwund unyup wnwn-
Ywihtu Ywd hwdwwnbipuwnhu).

Mujdwuwgph 11.2-pn. <nnywdh hwdwdéwju, Ywnnt-
guwwwuwinnp wwpunwynp b wuybpwwwhnpbu, wu-
Ybpwnwnpé U gywhwue Ywnwywpnigjwup nmpwdw-
npbi [15,500,000] UWUL nnuph swihny pwulwihu
Gpwoluhp, npp Gpwpfuwynpnud £ Muwydwlwgph
ubppn  Ywnnigwwwwnnh  wwpuwynpnipniuubph
wwwnowd Ywinwpnudp, tbpwnw] Ywnnigwwwwnnnp
Ynndhg Ywnwlwpnipjwup  Ybwpdwu  Gupwyw
gwulwgwd gnudwpubpp, npnup Ywnnigwwwwnnnp
wwpunwynp § Yyéwnbip Mwjdwuwagph ubppn.

Ywnnigwwwwnnh  wwhwugny U pwywpwp nh-
wnwpydwu  wwwhnydwtu  hwdwp  Gpwofuwynpp
hwdwowjul & wpwdwnpb]  wuybpwwwh,
wudbpwnwpd U guwhwg  pwulwihte Gpuiptuhp,
ubpwnjw| gwulwgwd gndwn, np Ywnnigwwwwnnnn
wwpwnwynp £ Jéwpb] Nwyjdwuwgph  hwdwdwyu'
Ywnniguwwwwnnh Ynndhg Muwjdwuwagpny
twjuwwbujwd wwpunwynpnyeniutbph ywwowéd U
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dwdwuwyhtu Yuwwnwpdwu hwdwp:

<GSGYURUM UNKR3L dUUSUNR(GL YHUUSNKU E
<6SE43ULh UUULL

NOW THEREFORE THIS DEED WITNESSETH AS
FOLLOWS:

All

Capitalized terms used herein but not defined shall have A"

the meaning ascribed to them in the Agreement.

Unyunwd  oguwgnpdyws, pwjg  suwhdwuywd
dtdwwwnny gpywd Ggpnypubipp wbwp £ niubuwu
Muwjdwuwagpny npwug ytpwgnpywsd hdwuwnp:

B" The Guarantor hereby irrevocably and unconditionally B" Gpwotuwynpp' npwbu hhduwlwu wwpunwww b ng dh-
guarantees and secures, as primary obligor and not wiu npwbu Bpwfuwdnn, unyuny wunwnuwhnptu W
merely as guarantor, to Government the payment in full wuytpwwwhnpbu Gpwotuwynpnud b wwwhnynud £ Yw-
immediately forthwith upon receipt of a written demand nwywpniuup Yéwpb wdpnng gnidwpp ytipghupu
from Government, of all amounts at any time that may Ynndhg gpwynp wwhwugubin Yuwjwgubing wudhowwbu
be due, owing or payable to Government from the hbwn, wwjdwuwynpywd gwulwgwsd wwhh, npnup
Developer for the failure of the Developer to duly and Ywnniguwwwwnnp  wwnpunwydnp £ déwnpbp  Ywnw-
punctually perform all of its obligations under the Jwpnyejwup' hp Ynndhg Mwjdwuwagnh 2pswtwlubpnud
Agreement during the Term (Guarantee), without any dwdlybnh pupwgpnd pninp - wwpunwynpnigyniubipp
demur, reservation, protest or recourse, immediately wwwnowd U dwdwuwyhtu  shuwwpbine nbwpnd
on receipt of a demand from the Government. (6pwztupp), wnwug nput wnwpynipjwl, YEpwwwh-

dwu, pnnnph Ywd fuunpuuph' wudhowwbu Ywnwyw-
pnyentuhg wwhwugh dwiungdwt unwgdw nbiwpnid:

The Guarantee is given on consideration received from the Gpwotuhpp wipynwd £ Ywnnigwwwwnnnhg unwgywd
Developer (the receipt and sufficiency of which is hereby nhunwnpydwup hwdwwwwnwufuwu (nph unwgnwdu nt
acknowledged). pwywpuwn (hubip unyuny hwjwuwnynd k):
The Guarantor agrees that the value of the Guarantee shall Gpwotuwynpp hwdwdwjunid £, np Gpwotuhph wndbpp
be maintained at the amount of USD [15,500,000] dhonn wwhwwuyh [15,500,000] UUL nnjwpp swihny
("Guaranteed Amount"), and shall only be reduced upon (Gpwotuwynpywd  Gnudwp) b Ypbwwndh  dhwju
the Guarantor receiving written instruction from Ywnwywpnijwt gpwynp gnigndp unwwinitg hbwnn:
Government. Upon a payment being made under this Unyu Gpwotuhph ubippn Juwwpdws Jewpnuubph
Guarantee, the amount of the Guarantee shall nbwpnd Spwotuhph gnudwpp wbwnp £ wyunndwwn
automatically be replenished to the full Guaranteed ytpwny hwdwnpyp uhusl wdpnnowlwu
Amount. Gpwotuwynpywd Snudwpn:
The Guarantor further agrees that this Guarantee does not Gpwotuwynpp twl hwdwdwjunwd k, np unyu Gpwluhpp
limit the number of claims that may be made by sh uwhdwuwhwynd wwhwugubiph pwuwyp, npp Ywnw-
Government against the Guarantor subject to the ywpniepjniup  Ywpnn £ ubpluywgul  Gpwofuwdnpht,
condition that the maximum liability of the Guarantor shall wwydwuny, np Gpwpfuwdnph wnwybjugnyt wwwnwu-
not exceed the Guaranteed Amount. fuwuwwnynieniup swbinp £ gipwquiugh Gpwofuwynpywd

Snudwipp:
Any payment made hereunder shall be made free and Unyuny Ywuwwpjwsd guulwugwd ydwpnwd wbiwp &
clear of and without deduction for, or on account of, any Ywwwpyh wudbwp, wnwug wwhndubiph Ywd nplk
present or future taxes, deductions or withholdings of any ubpyw Yuwd wwwagw hwpyh, uvjwgtigdwtu Yud npuk
nature whatsoever and by whomsoever imposed, and punyph Ywd npuk  dByh  Ynndhg  wwhnwiubip
where any withholding on a payment is required by any ubpywjwgutiing, L btpt nput Jéwpdwu  wwhnwip
Applicable Law, the Guarantor shall comply with such wwhwueoynd £ gwulwugwd Yppwntih  Opbupny,
withholding obligations and shall pay such additional Gpwotuwynpp  wwpuwynp b Gupwpyybp wnwhup
amount in respect of such payment such that Government wwhnwiubiph  wwpuwynpnipniuubpphuy b Jéwpbi
receives the full amount due hereunder as if no such wjuwhup pwgnighs gnwn wyn ydwpdwu wnusynn,
withholding had occurred. npwtugh  Ywnwdwpnigjniup  unwuw  wdpnng

gnidwpp, npp bwfuwwnbujws £ ounyu Gpwotuhpny,

wnwug wwhnwiubph:

C" The Guarantor shall not go into the veracity of any C" Gpwpfuwynpp swbwp L dhongubp abnuwpyp

breach or failure on the part of the Developer or validity
of demand so made by Government and shall pay the
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D"

amount specified in the demand notwithstanding any
direction to the contrary given or any dispute
whatsoever raised by the Developer or any other
Person. The Guarantor's obligations hereunder shall
subsist until all such demands are duly met and
discharged in accordance with the provision hereof.

The obligations of the Guarantor herein are absolute
and unconditional, irrespective of the value,
genuineness, validity, regularity or enforceability of the
Agreement or the insolvency, bankruptcy, re-
organisation, dissolution or liquidation of the Developer
or any change in ownership of the Developer or any
purported assignment by the Developer or any other
circumstance whatsoever which might otherwise
constitute a discharge or defence of a guarantor or a
surety.

Further, this Guarantee is in no way conditional upon any
requirement that Government shall first attempt to
procure the Guaranteed Amount from the Developer or
any other Person, or resort to any other means of
obtaining payment of the Guaranteed Amount.

In order to give effect to this Guarantee, Government
shall be entitled to treat the Guarantor as the principal
debtor. The obligations of the Guarantor under this
Guarantee shall not be affected by any act, omission,
matter or thing which, but for this provision, would
reduce, release or prejudice the Guarantor from any of
the Guaranteed Amount or prejudice or diminish the
Guaranteed Amount in whole or in part, including,
whether or not known to it, or Government:

1. any time or waiver granted to, or composition with,
the Developer or any other Person;
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Ywnwywpnigjwt Ynndhg Ywuwnwpywd wwhwuoh
qwybpwlwunygniup  uwninigbint - ninnnigjuidp b
wbwp £ Jéwph wwhwuoh dby upywd gnudwpp,
wulwiu  nput  hwlwunn  ppwyphbwlhg  Ywd
Ywnnigwwwwnnh Ywd npuf wy wush Ynndhg
pwpdpwgyws yYtidhg: Gpwptuwynpp wtinp £ Yph
unyu Ywpgny vwhdwujwsd wwpwnwynpniginiuubpu
wjupwu dwdwuwly, pwuh nbn pnnp  Udwu
wwhwuoubpp wwwpwé Ytpwny s6u pwdwpwnyb
Ywd hwudtp unyun uwhdwudwd wwjdwuubiph
hwdwdwyju:

Gpwotuwynph wwpunwlwunientuubpp pwgwpéwly
GU U wudbpwwwh, wulwiu Mwjdwuwagph wpdtphg,
hpwlwu lhutinig, Jwytipnigyniuhg,
ophuwswthnieintuhg Jud Ywunwpnnulwuniyejniuhg
Ywd Ywnngwwwwnnh  wuybwpniuwynieniuhg,
utwulwgnidhg, ytpwlywgdwytipynidhg,
(ntdwpnidhg Yuwd Ywnnigwwwwnnnh
utithwywuwwhpng thnihntunie)niuphg ywd
Ywnnigwwwwnnh Ynndhg ubpluwjwgwd npuk
hwuduwpwpnyentuhg Jwd  gwulwgwd  wy
hwuqwdwuphg, npp hwjwnwy nbwpnd Ywnpnn Ep
hwunhuwuw| Gpwofuwynph  hpwdwpdwtu  Yud
tpwafuhph wwownwwuniejwu hhdp:
Ugtiihu, unyu Gpwatuhpp npuk Yepwny wwjdwuwywu
sk Juwywd wjuwyhuh  wwhwugh hbw, pun npp
Ywnwywpnieintup  wnwehup  wbwp £ thnpdh
Ywnnigwwwwnnhg  Jwd  npub wy wudhg
Gpwotuwynpwd Gnuwpp dbnp plipkp Ywd nhdbg
Gpwotuwynpwd Snwdwph Jéwpdwu guuljugwd wy
dhgngh:

Wu Gpwatuhpp gnpdnnnipjwu dbe nubiint hwdwp
Ywnwywpnigntut ppwydwunt £ Gpwotuwynphu
ybpwpbptp npwbtu  hhduwlwu  wwpunwwwuh:
Gpwotuwynph wwnwwynpnipintuubipp, unyu
Gpwotupph hwdwdwju, swtwp £ Gupwnpyytu npuk
gnpdnnnipjw, puwgenndwl, fuunph Yuwd gnpdh
wagnbignupjup, npp wju npnyph pugwlw)nuejul
ntwpnw Yujwgbgubp, Jwquubp Ywd Yywufubp
Gpwotuwynphu  Gpwotuwynpywd  SGndwph  nplk
dwup unwuwintg, Ywd Yywulubp Ywd Yujwqgbgubp
Gpwotuwynpywsd  Sndwpp wdpnnonipjwdp  Ywd
dwuwdp, wulwtu Gpwotuwynphu Yuwd
Ywnwywpnigjwup hwjnup Ywd wuhwjn hubnig:
1. Ywnnigwwwwnnht jwd gwulwgwd wy wudh
wnpywd gwulwgwsd dwdwuwyp Yud
hpwdwnnwip, Ywd dhwgntdp,



2. any incapacity or lack of powers, authority or legal

personality of or dissolutions or change in the status
of the Developer or any other Person;

. any variation of the Agreement so that references to
the Agreement in this Guarantee shall include each
variation;

. any unenforceability, illegality or invalidity of any
obligation of any Person under the Agreement or
any unenforceability, illegality or invalidity of the
obligations of the Guarantor under this Guarantee
or the unenforceability, illegality or invalidity of the
obligations of any Person under any other document
or Guarantee, to the extent that each obligation
under this Guarantee shall remain in full force as a
separate, continuing and primary obligation, and its
obligations be construed accordingly, as if there
were no unenforceability, illegality or invalidity;

. the partial or entire release of any Guarantor or
other Person primarily or secondarily liable or
responsible for the performance, payment or
observance of any of the Developer's obligations
during the Term; or by any extension, waiver, or
amendment whatsoever which may release a
guarantor or Guarantor, other than performance or
indefeasible payment of a Guaranteed Amount; or

. any part performance of the Agreement by the
Developer or by any failure by Government to timely
pay or perform any of its obligations under the
Agreement.
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. Mwjdwuwgph dwutwyp

2. Ywnnigwwwwnnh Jwd npuk wy Uudh wulwnn-

nnLRjntup, [hwgnpnyeniuph Ywd hpwywuntipe-
jniutbph Ywd ppwjwlwu wuhwwnwlywuniejwu
wwywup Ywd pwgwlwjnyentup Ywd “Ywnnigw-
wwwnnh Ywd npub wy wudph (ndwpndp Yud
Ywnguyhtwyh thnthnfunup,

. Mwpdwuwgph  gwulwugwd  thnthnfunieniup,

wjuwybu np  unyu  Gpwoluwynpnipjwu  dby
Muwjdwuwagphu hnnidubpp ubpwntu
jnipwpwugnip thnthnfunyejniu,

. Mwpdwuwgpny gwulwgwsd Uudh gwulwgwsd

wwnwwynpnijwu wuppwlwuwhnie)niup,
wuophuwlwunigyniup  Ywd  wudwybipnip)niup,
Ywd  unyu  Gpwafuhpny  Gpwpluwdnph
wwnwwynpnigintuubph  wuphpwlwuwhnie)niup,
wuophuwlwunipyniup  Ywd  wudwybipnipjniup,
Ywd unyu  Gpwtuppnd  Ywd  npuk o owy
thwuwnwpeneny nplk Uudh
wwnwwynpnigjniuubiph  wuphpwlwuwhnieyniup,
wuophuwlwunipyniup  Ywd  wudwybipnipjniup,
wjupwuny, np unyu Spwyfuhph ubippn quuynn
jnipwipwitginip wwpwwynpnigint wdpnnonyht
gnpdh  npwbu  wnwudhu, wpniuwlulwu W
hhduwywu wwpuwynpnipntu, i
wwnwwwunyeiniuubipp
hwlwwywwwufuwuwpwn dtluwpwuybu
wjuwbu, Yuwpdtu wuhpwlwuwihnipe)ntl,
wuophuwlwunieynit Ywd  wudwybpnigintu sh
tinti,

. dwdybwnp pupwgpnd gwulwgwd Gpwfuwynph

Ywd wy Uudh dwuwdp Ywd wdpnnonipjwdp
wquwuwnwip, npp hhduwlwu Ywd Gpypnpnwihu

wwinwufuwlwwnynipjntu n Ypnud
Ywnnigwwwwnnh wwnwwynpniejntuttiph
Ywwnwpdw, Jbwpdwu Ywd

wwpuwwunigniuubph ywhwwudwt  hwdwn,
Ywd gwulwgwd bplwpwdagnuip, hpwdwnpnidp
Ywd thnthnfunyeniup, npp Ywpnn b wquunb) nplg
Gpwafuwynpnnh Ywd Bpwpluwdnpht, wjwwbu
wwpunwlwuninwuubph - Ywwwpnwdhg  Yud
hwugbgut| Gpwotuwynpywd Snidwph Yéwpdwu
wuhUwphuntpjwup,

Ywwwnpnidp
Ywnnigwwwwnnh Ynndhg, Yud
Gwnwywpnipjwt  gwulwgwd  dwfunnnuip'
dwdwuwyhu  Jéwpbint Ywd  Yuwwpbin



F"

Gn

Hll

In

If, and to the extent that for any reason the Developer
enters or threatens to enter into any proceedings in
bankruptcy or re-organisation or otherwise, or if, for
any other reason whatsoever, the performance or
payment by the Developer of the Guaranteed Amount
becomes or may reasonably be expected to become
impossible, then the Guaranteed Amount shall be
promptly paid by the Guarantor to Government on
demand.

So long as any amount is due from the Developer to
Government, the Guarantor shall not exercise any right
of subrogation or any other rights of a guarantor or
enforce any guarantee or other right or claim against
the Developer, whether in respect of its liability under
this Guarantee or otherwise, or claim in the insolvency
or liquidation of the Developer or any such other
Person in competition with Government.

This Guarantee shall remain in full force and effect
from the date hereof wuntil [INSERT DATE].
Notwithstanding the foregoing, this Guarantee shall
continue in effect until the sums payable under this
Guarantee have been indefeasibly paid in full and the
Guarantor receives written notice thereof from
Government, such notice to be issued promptly upon
such occurrence.

The Guarantor represents and warrants to Government
that:

(@) it has the power to execute, deliver and perform the
terms and provisions of this Guarantee and has
taken all necessary action to authorise the
execution, delivery and performance by it of this
Guarantee;

the Guarantor has duly executed and delivered this
Guarantee, and this Guarantee constitutes its legal,
valid and binding obligation enforceable in
accordance with its terms except as the
enforceability thereof may be limited by applicable
bankruptcy, insolvency, moratorium or other
similar laws affecting the enforcement of creditors'
rights generally and by general equitable
principles;
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Muwjdwuwagph nput wwpunwynpnye)niu:

Gpt W  wupwund, np nplt  wwwnbwnny
Ywnnigwwwwnnp ufunid £ Ywd uywnund £ uyuby
utwuynipjwu Ywd Yybpwlwqdwynpdw guwuljuguwd
pupwgwlwng Ywd, btpbt nput w) wwwbwnny
Ywnnigwwwwnnh Ynndhg wwpunwlwunieyniubiph
Ywwwpnwp  Jwd  Gpwouwynpdwd  Sndwpp
Jébwpnuwip nwnund £ Ywd fubjudunnpbu uwwubih k,
np Ynwnuw wuhtwp, www Spwouwynpywd
Sndwpp whbwnp b wuhwwwn Gpwotuwynph Ynndhg
gwwhwug Ybwnuh “Ywnwywnpnipjwup:

Lwuh  nbn  Ywnnigwwwwinnp  wwpwwynp  k
gwulwgwsd gnudwp  Jéwpb] “wnwywpniejwun,
Gpwotuwynpp - gwbinp £ Yhpwnh - hGnwnwnd
wwhwugh npuk  hpwyniup, Ywd bLpwofuwynph
wwunlwunn nput wy phpwyniup, Ywd gnpdh nup
guulwgws tpwpfuhp Ywd wy) hpwyniup Yud pannp
punnbd  Ywnngwwwwnnh'  Juwwdwd  unyu
Bpwifuhph 2nowuwlutipnid ytipghthu
wwunwuluwuwwnynipjwu hbn Yud wjjwwbu, Jud
Ywnnigwwwwnnh fuwd bdwu Ywnwywpnipjw htin
dpgwlygnipjwu dbio guuynn wj| wudh
wuybwpniuwyniejwu ywd ulwuyniejwu
opowuwyubpnud ywhwugubp:

Unyu Gpwofuhpp ndh  dbe UL wdpnnonyhu
quybpwywu t unyu Gpwotuhph wduwpyhg dhusl
[LcEL, uuuUrehdl] Quwywsé dbpnugjwihu, wju
Gpwatuppp  gnpdnud £ dhtst unyu - Bpwfuhpny
Jbwnynn gnudwpubpp wdpnnontejwdp Jéwnytu, b
Gpwoluwynpp npw  dwuht  gpwynp  Swunignid
unwuw  Ywnwywpnyentuhg,  udwu  nbwpnwd
wjnwhuh dwunignwip wuhwwwn wbwp k wnpyh:

Gpwotuwynpp ubpywjwgund b Gpwotuwynpnd k
Ywnwywnniejwup, nn.

(@ wju pwgnpqwé £ Yupbiny, wnwpbine W
Ywuwwpbnt unyu Gpwotuphph wwjdwuubpp b
npnyeutipp L dbnuwpyt| t wuhpwdbownm pninp
gnpénnniejniilbpp’ wyn Gpwofuhph  Yupdwd,
wnwpdwu b juwnwpdwu hwdwn,

Epwatuwynpp wwwpwd  Yepwng Yuply £ oL
wnwpb| £ unyu Gpwotuppp, U unyu Gpwstuhpp
hwunhuwunid £ pp ophtwywu, dJwdbp L
wwpuwnhp - wwpiwynpnieiniup - Gpwpfuhph
wwjdwuubph hwdwdwju, pwgwnnipjwdp, tipb
npw Jwwwpnup Yupnn £ uwhdwuwgwyyt)
Yppwnbih vuwuynipjwu, wuybwpniuwynipjw,
dnpwwnphnuh Ywd  wy  udwophuwy
optupubpny L punhwunyp  wpnwpnyejwu
ulgpniuputipny, npnup  punhwuny  wndwdp



(c) neither the execution, delivery or performance by
the Guarantor of this Guarantee, nor compliance by
it with the terms and provisions hereof will: (i)
contravene any material provision of any Applicable
Law; (i) conflict or be inconsistent with or result in
any breach of any of the material terms, covenants,
conditions or provisions of, or constitute a default
under any agreement, contract or instrument to
which the Guarantor is a party of by which it or any
of its property or assets is bound; or (iii) violate any
provision of the Guarantor's constituent
documents;

(d) no order, consent, approval, license, authorisation
or validation of, or filing, recording or registration
with, except as have been obtained or made prior
to the date hereof, or exemption by, any
governmental or public body or authority, or any
subdivision thereof, is required to authorise, or is
required in connection with: (i) the execution,
delivery and performance of this Guarantee; or (ii)
the legality, validity, binding effect or enforceability
of this Guarantee; and

(e) this Guarantee will be enforceable when presented
for payment to the Guarantor's branch in [insert
location] at [insert the address of the Guarantor
bank].

This Guarantee is a continuing one and all liabilities to
which it applies or may apply under the terms hereof
shall be conclusively presumed to have been created in
reliance hereon. No failure or delay on the part of
Government in exercising any right, power or privilege
hereunder and no course of dealing between
Government and the Guarantor, or the Developer, shall
operate as a waiver thereof, nor shall any single or
partial exercise of any right, power or privilege
hereunder preclude any other or further exercise
thereof or the exercise of any other right, power or
privilege
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wgnnud U wwpunwwmbpbph  hpwyntupubiph
hpwlwuwgdwup,

(€) ns unyu Gpupluhph Bpwpluwynph Ynndhg
unnpwagpnwip, wnwpndp Ywd hpwlwuwgnwp,
ns k. Bpwpfuwynph  Unndhg  unyuh
wwjdwuubphu U npnypubtiphu hbwubp (i) s6u
hwlwunud guwuywgwd Yhpwnbih Opkuph npuk
ujnipwlwu npnyphu, (i) 6 hwlwund Yud
wuhwldwwwwnwufuwu s&U Ywd s hwugbigunid

npuk ujnipwlwu wwjdwuubinp,
Gpwotuwynpnipyniuutiph Ywd npnyputph npuk
fjuwlundwu  Ywd  sGu  hwugbgunid  npuk

hwdwdwjuwagph, wwjdwuwgph Ywd gnpdhph
fuwtuindw, nph Ynndphg dGlyu £ hwunhuwund
Gpwpluwynpp,  npnd Upw - gnypp Yuwd
wywnpyubiphg nput deyp vwhdwuwhwyywsd t,
Yuwd (iii) s&U fuwfunnud Gpwotuwynph hhduwnhn
thwuwnwpenebinh guwtywgws npnypep,

(d) nput Ywpg, hwdwdwiuniyeniu, hwunwwnntd,
lhgbughw, pnynyniejntt Ywd  Jwybipwgnud
Jwd Ywqund, wpdwuwgpnd Jwd gpwugntd,
pwguwnnipjwdp wiu ntwptiph, Gpp npwp atinp
Gu pbpyh Ywd  Ywwwpdbp  dhush  unyu
Gpwotuhph wduwehyp, Ywd npuk pwgwnnie)ntu
Ywuwwpjwséd gwulugwd whwnwlwu - Yuwd
hwuwpwywlywu dwpdup Ywd npw guulugws
unnpwpwdwudwt Ynndhg, wwhwuogwd sk Yud
wwhwugywd sk Yuuwywd i) unyu Gpwsgfuhph
Yupdwu, wnwpdwt b juwwpdwt hbw, Jud (ii)
unyu Gpwotuhph ophuwywuntpjw,
Juybipnigjwu, wwpuwnhpnijwu Yuwd
Yhpwntihnipjwt Ywd npw Yuwwlgniejwdp U

() unyu Gpwotuhpp wwpuwnhp nd Yunwuw wu
dwdwuwy, Gpp wju gnidwpp Jéwpdwu hwdwnp
yubpywywgyh Gpwotuwynph  Jwutwéyninnid
[tnwgtity duypp] [ipwgnbp Gpwahuuwdnph pwtiyh
hwugbt):

Unyu bGpwotuhpp owpniuwywywu £ b pnnp
wwpuwynpnyeniuubpp, npnug  ujuwndwdp  wju
Yppwnynd £ Hwd Ywpnn £ Yphpwndb unyu
wwjdwuubpp  hwdwdwju, wbtwp L hunwynpbu
Gupwnpybu  unyup  hhdwu Jpw  uwnbnddwé:
Ywnwywpnigjwu Ynndhg unyu Gpwgtuhph nplk
hpwyntupp, hpwywgnpniejniup Yud wpnnuntejniup
hpwywuwgubint dwfunnndp Ywd hbGwnwagnudp b
Ywnwywnniejwu L Gpwotuwynph Yud
Ywnnigwwwwnnh dhole npuk gnpdwppp swbiwp &
nhunwpyyp npwbu unyuhg hpwdwnpnid, huswbtiu twlb
npuk hpwyntuph, [hwgnpnipjwt Ywd wpunnuntgjwu
Gqwyp Ywd dwutwyh phpwlwuwgndp sh wpgbih
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The rights, powers and remedies expressly provided in
this Guarantee are cumulative and not exclusive of any
rights, powers or remedies which Government would
otherwise have. No notice to or demand on the
Guarantor in any case shall entitle the Guarantor to any
other further notice or demand in similar or other
circumstances or constitute a waiver of the rights of
Government to any other or further action in any
circumstances without notice or demand.

If any one or more of the provisions contained in this
Guarantee are or become invalid, illegal or
unenforceable in any respect, the validity, legality and
enforceability of the remaining provisions shall not in
any way be affected or impaired thereby, and the
Guarantor shall enter into good faith negotiations with
Government to replace the invalid, illegal or
unenforceable provision.

The Guarantor hereby agrees to execute and deliver all
such instruments and take all such actions as may be
necessary to make effective fully the purposes of this
Guarantee.

This Guarantee may be executed in one or more
duplicate counterparts, and when executed and
delivered by the Guarantor and Government shall
constitute a single binding agreement.

Government may assign or transfer all or any part of its
interest herein to any other person with prior written
notice to the Guarantor. The Guarantor shall not assign
or transfer any of its rights or obligations under this
Guarantee.

All documents arising out of or in connection with this
Guarantee shall be served:

(@) upon Government, at address  of

Government]

[insert

(b) upon the Guarantor, at [insert address].
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npw hGwnwagw Yhpwnndp Ywd npuk wy hpwyniuph,
hpwywgnpnipjwu Yuwd wpununLjwu
hpwywuwgnudp:

Unyu GSpwofuhpny uvwhdwuywd hpwyniupubipp,
hpwywqnpnipeniuutinu nL thnfuhwwnnigdw
dhongubipp Ynwnwlwihu Gu W GU pwgunnd wju

hpwyntupubipp, hpwywqgnpnypniuubipu n
thnfuhwnnigdw dhongubipp, npnup
Ywnwywnnieintup Ynwubuwp wjwwbiu:

Gpwotuwynphtu ubpywjwgynn ny dh dwunignd Yud
wwhwuy sh Gpwotuwynph hwdwp npuk nbwpnud sh
wnwowgund  hpwyntup  npuk  wy  [pwgnighs
swunigdwu Ywd wwhwuoh ubipluwjwgdwu, Yuwd
Ywnwywpnigywt  nplt wy  Ywd  hbwwqw
gnpdnnnipiniupg hpwynituph hpwdwpdwt * wnwug
Swunigdwu Ywd wywhwugh:

Gprb unyu Gpwotupph db9 wwpniuwyynn nplk dey
Ywd dh pwuh npnyputip wujwytip Gu Ywd wwophuh
Ywd wuhpwwuwuwih npuk wnnudny, www npwup
nput Ybpwny 65U wagnh Ywd fuwpwph Juwgwd
npnyRutiph  wybpnye)niup, ophuwywuneiniup L

Yppwnbipnigyniup, U Gpwtuwynpp  whnp Lk
pwnbfuhnt Pwlwlgnipyniiubn Juph
Ywnwywpnipjwu hbwn' wudwybp, wuophuwlwu

Ywd sYhpwnynn npnyep thnfuwphutiine hwdwp:

Gpwatuwynpp unyuny hwdwdwjunud  unnpugnpb) b
wnwpbi| pninp udwu gnpdhpubipp W dGnuwpyb pninp
wju  gnpdnnnigyniuubpp,  npnup  Jwpnn  Gu
wuhpwdbtignn  |hub,  npwbugh  [hwpdbpnptu
Ywwnwnybu unyu Gpwofuphph Uywwnwyubpp:

Unyu Gpwpfuhpp Yupdwsd Lt dbly  Jud  wybh
Unyuophuwyutiphg, b Gpwpfuwynph u

Ywnwywpnigjwtu  Ynndhg  unnpugpytingg L
wnwpybinig hbwnn  YYwqdbu dGY  wwpwnwnhp
hwdwdwjuwaghn:

Ywnwywpnigyntup - Ywpnn  F vpwuwyl  Yuwd
thnfuwugtb unyund ppGu npywd  hpwyniupubinu
wdpnnonipjwdp  wd  dwutwlh gwulwugwd wy|
wudh, Gpwouwynpph  bwpuibwywu  Swunignid
ninwinyinu - dhengny: - Gpwafuwynpp - sh - Yuipnn
Upwuwlb] Ywd thnfuwugh] unyu Gpwofuhph nplk
hpwyniup Jwd wwpunwywunie)niu:

Unyu Bpwgfuhph htun Yuwywd Ywd npwuhg pfunn
pninp hwunwpenetpp wbwp § hwuduybu.

(@) Ywnwywpnigjwup [jpwgbty Ywnwywpnipwh
hwugbt]

(b) Bpwofuwynppu [jpwgbty hwugbi]:
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Any demand, notice or communication would have been
deemed to have been duly served:

(a) if delivered by hand, when left at the proper
address of services; and

(b) if given or made by pre-paid registered post or
facsimile, when received.

Either party may change the above address by prior
written notice to the other party.

This Guarantee shall be governed by, and construed in
accordance with, the laws of Armenia. The governing
language of this Guarantee shall be English and any
dispute under this Guarantee shall be subject to the
exclusive jurisdiction of the competent courts of
Armenia.

Notwithstanding anything contained hereinabove:

(a) our liabilities under this Guarantee shall not exceed
USD [e] (USD [e] only);

(b) this Performance Bank Guarantee shall be valid up
to [e]; and

(c) We are liable to pay Guaranteed Amount or any
part thereof under this Performance Bank
Guarantee only if we receive (i.e. if you serve upon
us) a written claim or demand on or before [e],
thereafter we shall be discharged from all liabilities
under this guarantee irrespective of whether the

original bank guarantee is returned to us or not.

IN WITNESS WHEREOF the Guarantor has set its hands
hereunto on the Day, Month and year first hereinabove
written.

Signed and delivered by [insert name of Bank] Bank by hand

Of Mr. [insert name of signatory]

its [insert designation] and duly authorised representative

authorised by [Power of Attorney dated [insert date]] OR
[Board resolution dated [insert datel]].
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Swuwgwd wwhwug, dwunignid Ywd hwnnpnwy-
gnentu Yhwdwpyh wwwnowéd Yhpwny hwuduyws.

(@) Bebt wnwpynd £ wnébnu, hwdwwwwnwuluwu
Swnuw)ntejntutubph hwugting hwudubint ywhhg
W

(b) bRt wnwpyt  twhiwwbu yéwpywsd gpuugywsd
thnuwinny Ywd dwpuhdhiny, unwgdwi wwhhg:

4nndtiphg jnipwipwitiginipp Yuipnn £ thnfuby ybipp
UpJwd hwugbt' Jinw Ynndhtu twhuwwbu gpwynp
Sdwunwgbiiny:

Unyu Gpwotuphph Ypw wwpwdynd £ L wyu
dtluwpwuynd £ <wjwunwup <wupwwbinniejwu
opbuputipht hwdwwwwwufuwu: Wu  Gpwsofuhph
\Ggnit wtinp £ (hup wugitipiup U wyu Gpwptuhph
ubppn gwulwgwd ybd bLupwlw L <wjwunwup
hpwywunt nwwnwnpwuubiph pwgwnhl
hpwywunipjwup:

UuYwfu wju wdbkuhg, npnup ybipp uoybtight

(@) unyu Gpwytuhph ubippn dbp wwpunwynpniegyntu-
utipp swtinp b qtipwquugbu  [e] UUL nnjwpp
(UWU nnjuwn [e] dhwju),

(b) unyu Yuwwpnnuhwuh pwulwihtu Gpwatuhpp

Jwytip £ dhtgl [e] U

dbup wwpwwynp Gup Jéwnb| Gpwouwdnpyws
Snudwpp Ywd  npw  npub dwup,  unyu
Ywwwpdwu  Pwulwihu  Gpwotuhph  ubippn,
dhwjt - wju nbwpnud, beb Jbup uwmwuwup
(wyupupl, GRrL nnp hwudubip) gpwynp hw)g Ywd
wwhwug, [e] opp Ywd npwuhg wnwg, npwuhg
htiwnn Jd6up wquwuynd Gup Gpwofuhph ubippn
dbp niubgwd pninp wwpuwynpnieniuubiphg,
wulywlu wju hwuqwdwuphg, wprynp pwulyh
ulgptwywt pwptuhpp Ybpwnwpdynid £ dtq,
b ny:

(©)

h Jd4UU3NkE@3NKL UNKR3LP, Gpwyfuwdnpp. ybpp
upywé wduwpyhtu unnpwagnb) § unyu Gpwsfuhpp:

Unnpwagpdbp bW wnwpyb) & [jpwgntip Pwbyp wnibp)
Pwuyh Yynnuhg atinpny
Mwnpnu/Shyhu [jpwglbily uppnpwgnpnnh wanilp)

[inwglby

wuwipyntp) L wwwywt [hwgnpwd

ubpywywgnighsp

lhwanpqwsd [[jpwgtit wduwphyp] wnpdwd Lhwgnpugnh]
LYUU [[jpwgbty wduwpehyp] mpdwd funphpnh npnadwit]

Ynndhg:

114



NOTES:
(i

(ii)

ouunEpuUIrihg3nhLLeN.

The bank guarantee should contain the name, (i)

designation of the officer(s) signing the guarantee.

The address, telephone number and other details of (i)

the Head Office of the Bank as well as of issuing
Branch should be mentioned on the covering letter

of issuing Branch.
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Gpupuppp  wlypp £ bbpuwnh - Gpuighuppp
unpugnnn wwigyinbyw wbdh (wbdwbg) wunibp,

wqqubntp, wwywpntp:

Gpuwigtuppp - pnnwplnn  dwutwéjninh - gpnipyub
Ut wlipp £ upyh pwtihh gipuwdwup, htswbiu buwb
Gpuwigtuppp - pnnuinlynn - Jwutiwéyninh - quptiain
yuwypp, hGnwpunuwhwdwnubpp I} wyy
dwipwdwulbn:
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APPENDIX 8
FORM OF ASSIGNMENT

To: Ministry of Territorial Administration and
Infrastructure of the Republic of Armenia

Address: [o]
Email: [e]

With a copy to: Government of the Republic of
Armenia

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

Date: [e]

NOTICE OF ACCEPTANCE

Dear Sirs:

Reference is made to the Government Support
Agreement by and between the Government of the
Republic of Armenia, as the Government, [e] CJSC, as
the Developer, and [e], as the Sponsor, dated [e] (the
"Agreement"). Unless otherwise defined herein, terms
defined in the Agreement shall have the same
respective meanings when used in this Notice of
Acceptance.

Pursuant to Article 10.1(c) of the Agreement, the
Developer hereby notifies the Government of its
acceptance of the Government’s irrevocable offer to
purchase any right of claim the Developer may, from
time to time, have against the Offtaker under the PPA.
This Notice of Acceptance specifically relates to a claim
for [e] Armenian drams (the "Applicable Assigned
Amount"). A copy of the PPA is attached to this Notice
of Acceptance as Schedule A.

The Developer does not assume liability for non-
payment or any other default on the part of the
Offtaker.

<udtL4uo 8
MUKULRLEMh RPRUUL QG4 UNRLG

N’ <wjwunwuh <wupwwbuniegjuu
wnwpwdpwiht Yunwjwpdwu b
Gupwlwnnigwdpubiph bwluwpwnnieintu
Cwugh' [e]

El. thnuwn' [e]

Muwuwndbup' Cwywunwuh <wupwwbnniejwu
Ywnwywnnipintu

Cwugh' <<, Gplwu 0010, Cwupwwbnniyejwu
Lpwwwpuwly, Ywnwjwpwlwu nntu 1

[o]r.

ouuLnNrSNhU ODEMSUL CLNKMLELNAR UUUPL

<wngbih’ qnpépuytin,

Unyuny hnnd  Gup  Ywwwpnd  [e]-hu <L
Ywnwywpnipjwu (npwtiu  Ywnwywpniegintu), [e]
PPL-h (npwbiu  “Ywnnigwwwunnn) U [e]-h (npwbiu
<ndwuwynp)  Jdholt  Yupwd'  “wnwywpnipjwu
Uowlgniejwu Mwjdwuwagphu (wyunthbun’
«MNuydwuwghp»): Gpt wj pwt uvwhdwuywsd sk
unyt Swunigdwtu dby, www MNuwjdwuwgpnid
uwhdwuywd bGgpnypeubipp unyu Sdwunigdwtu dbg
Yhpwnynid GU Unyu Lpwuwyniejwdp:

Mwypdwuwgph 10.1(c) Ybwny vwhuwwnbujwd
Ywpgny Ywnnigwwwwnnp unyuny
Ywnwywnpnipjwup wtntlwgunw £, np punniunud
ESMN-h hwdwdw)u Sunpnh ujwundwdp
Ywnnigwwywwnnh  dwdwiwly wn dwdwuwy
niubigwd gwulwgwsd wwhwugh hpwyniupp qubnt
Ywnwywnpnipjwl wuhbnlwuskih obtipunnwu: Unyu
dwunignudp dwutwynpwwbu ybpwpbpnud | [@] <L
npwd  (wjunthtin'  «Kwdwwywnwufjuwt  2hgqué
Qnudwp») SGunpnhg  wwhwugkiint  hpwyniuphu:
ESM-h opphtuwyp Ygynid £ unyu dwunigdwup' npwbu
Cwybywd U:

Ywnnigwwywwnnp  wWwwnwufuwlwwnynyeintu  sh
unwudund b sh Ypnd  Sunpnh  Ynndhg
Cwdwwwwnwufuwu 2howd SGndwpp  sybwpbipnt
Ywd wy| fjuwfunnid ey twne hwdwn:
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The Developer undertakes to notify the Offtaker of this
assignment as soon as practicable after the receipt by
the Developer of full payment from the Government
for the Applicable Assigned Amount.

This Notice of Acceptance is governed and shall be
construed in accordance with the laws of Armenia.

Schedule B includes a computation showing how the
Applicable Assigned Amount is calculated, together
with supporting documents.

The [e] language version controls.

Sincerely,

Ywnnigwwwwnnp  wwpunwynpynwd £ unyu
swunigdwu hwdwdwju wwhwugh ghodwu dwuhu
wnbnbywgut| Funpnht’ Cwdwwwwnwufuwu 2hodwd
Snudwph  hwdwp  Ywnwywpniejwtu  wdpnng
Jéwpnuip Ywnnigwwwwnnh Ynnihg umnmwlwinig
htunn huwpwynphtu utind dwdybinnnid:

Unytu dwunignup Yupqwynpynwd b dEluwpwuyned
E << opbiuunpnipjwt hwdwdwju:

Cwyblywsé P-u ubpwnnd £ <wdwwwunwufuwu
2hoqwé  Snwdwph  hwodwpyp U hhduwynpnn

thwuwnwpnebpp:
[e] Gquny wwpptipwlp gpwluynud E:
Lwpqwupny,

[#] CISC

[e] PPL
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Schedule A to Notice UOwunigdwt hwybjwé U
Current PPA  Qnpénn £EGM
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Schedule B to Notice UOwunigdwt hwybjjwé P

Computation of Applicable Assigned Amount and <wilwwwwwujuwy Rhoywd Fnidwph hwjwpy b
Supporting Documentation hhduwynpnn thwumwpenpebp

cusuusuvh cdULMUMGSNRG8UL
JuUrUAMEGSh UChudsuuUuLUh
asuudJur E U URUL3UL
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