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wUhpwdtown £ nhnwpyt, ubyuwpwub] W ywwnwé slny Yhpwnb] hwyh wnubing yepwapwip: Mwnyhpuwwnniu
Udwl pwgpnnnudutph, wuhwdwwwwnwuhiwunipjnluutph yud hwwunipjnluuGph ywwnéwnnyd npllt ywhwly ¢h
punncuh:

2.1.2 N’y Twwunyhpwwnntl, n’s £ Ywnwdwnpnipintup W n’s £ Upwug hwdwwwwunwuhuwl dwpuhuubphg,
utpywjwgnighgutiphg, unphpnwwnnlubphg npk JGyp'

(i) pwgwhwjwn wd Gupwnpjw) Ypwny Gpplk ¢6U UEpYwjwguh Ywd Gpwphuhp ¢6U tnpwdwnph unguncd,
nywiubph ubbywynd wwpntuwyynn Ywd Jdey wy yepwny' gpwynp Ywd pwlwynp, unyl Cunpnipjwl gnpdpupwgh
Ywd unylu QLL-h ybpwpbpjw| Lwhwnpwywdnpwd hwjnwunnuGphu tnpwdwnpwé inGnGlwwndnipjwl
62gnunnipjwl, Juinwhbihnipjwl yud wdpnnpwywunipjwl yGpwpbpwy.

(ii) unylu <L-h, gnpdwnph Ywd Cunpnipjwl gnnpépupwgh Ywd Lwhuwnpwywynnpywéd hwjnwunnih Ynnuhg
annéwpph quwhwwndwU hGn Juwywsd Lwhiwnpwwynpywéd hwjnwwnnihu gpwynp Ywd pwuwynp Yepwny nplt
hwnnpnwygnipjwUu thnfuwugdwl Yuwd inpwdwnpdwl hwdwn npllE ywnwuhpuwUwwnynipyniu g6U Ypned, Jud

(iii) ywwpuwynp ¢6U thnpuhwunnegb Lwhuwnpwywynpywéd hwjnwunnihu yapghuhu Ynndhg Ypwé dwhuubnp,
npnup Juwwywd Bu unyl <LL-h quwhwundwl Ywd npw hwdwawju gnpébint hwn Yuwd nplt wy Yepwny wnbgyned Gu
CuwnpnipjwU gnpépupwghl Ywd gnpdwnphu:

2.1.3 Ujuwé QL2-h inpwdwnpnwdhg Uhugle Spwgnh 2unphnudp’ ungl LL-nud UEpyuwywgynn Ywd Uty wy Yepwny
CuwnpnipjwU gnpépupwgnd Lwhuwnpwlwynpywéd hwjinwunniuGphu inpwdwnnpynn inGnGywwnyncpniup, ¢h
Gupwnpnud, np UGpwnnud £ wdBU hUug Ywd nng inbEnGYwuwnynipiniup, npp Lwhuwnpwywynpywd hwynwwnnilu Yud
ytnpehUhu punphpnwwnnlutpp uwpnn Gu wwhwlet Ywd Yygwuywluwjhu ntuGuw| Spwanh yepwptpjwi:
Lwhuwnpwlywynpywd hwjinwuinniu wbwnp £ albwynph hp uGthwywl tnnGuwybunubpu wn wyu, pE np
nbnGywwnynipjniuu £ hwdwnynwd pjuunpn wnwnpywihu wnUgynn W hp uGthwywu ncuncduwuhpnipniuutpp,
ywUuhiwwnbunidutpp W Ggpwywgnientuubpu wuh n junphpnwiygh hp funphpnwnndutnh hGwn® udwu
nbnGywwnynipjntup wuywhu YGpwny unnwgbine W (pwgnighy wjbwhuh wnGnGUwuwnynipyniu dtnp pGnpGine hwdwp, npp
ywpnn t ytpghuhu wuhpwdtwn hub| wjuinp UEpywywgubinig wnwey:

2.1.4 N’s Mwwnyhpwunnil, n’s €2 Ywnwyuwnpnipiniup, n’s £ Upwlg hwdwwwwnwupuwl wphuwwnwyhgubpp,
wwinnuwwnwn wludhup, gnpéwywutpp W hunphpnwwnnilubpp nplet ywnwuppwUwwnygnipynil ¢6U Ypned ungl LL-h
ywJ Lwhiwnpwywynpywéd hwjinwwnniuGphu unyl <UL-h hwdwawju inpwdwnpywé guwulwgwé nbnGynipjwl (wn
pyYnd Lwle wpunwhwjinywéd gwuwgwsd Yunsdhph) pndwunwywihu hdwuwnny 62gpunnepjwu ud
wdpnnewwunipjwl hwdwn, W UdwU nbnGlwunynipjwlu Ywd Yuwndhpubnh 62gnpuninipinitup Yud
wuUpnnewywlunipjnitup pwgwhwjunn Ywd Gupwnpw] Yepwny ¢6U Uepywywgyh Ywd Gpwhuhp ¢h tnpwdwnpyh udwu
nplt wuadh ynnuhg: Uwulwynpwuwbu, ¢6U UGplywjwgyh Ywd Gpwbuhp ¢h inpwdwnpyh wywagw Yuwuhuwwnbunwdubnh,
hGnwulywnputphu Ywd GwdnuinutGphu hwulbint 62gpunniejwl, fuGiwdnnipjwl jud hwjwuwywlnipjwl
YyGpwptnjuwi:

2.1.5 Mwwunydhpwunnil, 22 nwnpwédpwiht juwnwywpdwl W Bupwywnnigywsdputph bwhuwpwpnipjwlu
hwdwawjuncpjwdp, gwuwgwd thnynwd, wnwlg dwlnigGint thnthnhub| CunpnipjwUu gnpépupwgh wnnigywodpp W
dwdytuwnubpp, thnthnpub] wwpniuwyynn intntynipynitlutnp Ywd JbY wy yepuwny unyl QUL-h hwdwdwju inpwdwnnb
Lwhuwnpwywynpwd hwjnnwunniubGpht Ywd nwnwnbglut] Cunpnipjwl gnpdpupwgp:

2.1.6 N’g Mwwnyhpwunnil, n’s €2 yuwnwduwnnipjntup W n’s £ yapghuubphu hwdwuwwwnwupuwu whuwwnwyhgutpp,
wwinnuwwnuwn wudhup, gnpéwywutpp W hunphpnwwnnuGpp nplte ywwnwupuiwbwwnynepyndu ud
wwpunuwynpnepnil ¢6U Yypnd Spwagnph Cuinpnipjwl gnpépupwgh gwulywguwé thnynd npllE Lwhuwnpwywynpyuwd
hwjnwwnnith Ypwsd dwhuutph, Ynpnrunnutnh Jwd wyp ywpunwdnpnipyndulGph hwdwin:

3 ursnr3mek SE16UUSHIUYUL RErehy

(W) QPULUYHUL UAULALUWRUSUNFE3NFLLENE, AErUSEUNFER3NFLLENE B4 UNLSUYSU3HL UULruvuuLere

Qlwytpwyned UwlupwJdwulbp

dwuwnnwpnph «wjwunwund wpryntuwpbpwywl

Ujwpwaqghpp Juwupunwph Ujg-1 wplewghu $nuinnynpuinwjhu
opwagnph» hwdwn Qwyntph UGpyuwjwgdwl hpwytp
(QL<R)

Ungnyph Cwjwunwuh yepwywuguynn EuGpgGunhlywih W
hwjmmwpwpnnp EuGpgwhilwjnnnipjwu hhduwnpwd (4EERQ)
(wjunchtin’

Mwwuyhpwwnnt)

Cunpywé hwjimwwinnih Uhpwaqquwjhu Upgnyp
CuwnpnLpjwlu gnpépupwgp

2L2-h No.-p W 2L_&-h [No. Hyuintdptin 2020]; [wuhul-h [wduwphyl,
npwdwnpdwlu wduwphyp2020 p.

Qwjwntiph [wJhul-h [wduwphd], p., ----- Eplewuh
UGnpYwjwgdwl dwdwluwyny
Jtpguwdwdlybtwnp

SEhuuhljwywl [wdhul-h [wduwphd], p., ----- Gplwluh

wnwpwplyutph pwgdwl  [dwdwlwyny
wJduwphyp W dwdp

Qwjwntiph 2uwjwnbph uGpywjwgdwlu ytGppuwdwdlybuinhg
JuytpwlwlunLpjwl htiinn 240 Onp




dwdybwnp

Qwjwntiph [Ggniu UugiGptu
Qwjwinbkph Dwpnthh Twpwgngwl
UGEpYuwjwgdwl hwugbu Ungnipwjhl (QUwhwuwnn) hwuduwdnnnyh

pwnunLnwn, 4EEZS-h qunidutph nGlwdwn
Qwjwuwnwlh yGpwywuquynn EuGpgGunhywih W
EuGpqwhilwinnnipjwu hhduwnpwd
Qwjwunwuh Qwlupwuwbunncp)nLu,
p. Gplwl, 0001, Uwjwp-Lnjw wynnnuw, 29/1
<2bLin." (+374-10) 58 80 11
El. thnuwn® zaruhi.gharagyozyan@r2e2.am,
cc: r2e2fund@gmail.com

Qwipgnudutph W Qwnnthh Twpwagnguu
wwpqwpwuncdubph Ungnipwjhlu (YUwhwuwnnn) hwuduwdnnnyh
hwdwnp pwnpunLnwn, 4EEZQ-h qunudutbph nGlwdwn

wuwwnwupiwluwwinne wléap wjwunwuh ytpwywuguynn Eubpagbuinhywih W
EuGpqwhibwinnnipjwu hhduwnpwdJ

wjwuinwuh Qwupwwbunnipncu, p. Gplwl,
0001, Uwjwp- LNyw wynnnwnw, 29/1

2tn." (+374-10) 58 80 11

El. thnuwn® zaruhi.gharagyozyan@r2e2.am,

cc: r2e2fund@gmail.com

(f) UrSNr3@RE ®NFLh JUUULUYUSNFSSE * UPL2GY QU3SErh LEMYUSUSUUL 46rLuduuutse (orsrnd’
2rN3YYUL/R1UUL WUUURYhS QUTUUD)

Unpgnypwjhu thnith
PpwnwpénLpjniup dwilwliwywgnyg

BO Lwhuiwnpywynpywé 2nnjuywl (hndwl)
huwjnwwnniutphu €L<- h wduwphy (T,) ([wdhul-h
unpwdwnpdwu wduwphy [wduwphd], ----p.)

Bl Stnwuph bwhuwdpgnipwihu T,-hg uhUgle T,
wjgbnLpynLuutnh
dwdwluwlywhwunywbdp

B2 SYjwutph ubUyjwyh unntnénudp T,

B3 2wnpgntdutph punntudwu T,
yGnpeuUwdwdytunp

B4 Lwhuwdnpgnipwiht ynudtnwuu T,

B5 2LZ-h W QLR thwuwnwpnprtph T,
yGpwuwynwd (Gpt ywhwugynid £) W
yGpwlwyywé <LL-h L QLL-h
thwuwnwpnprbnh lnpwdwnpnudp

B6 Quwjntph uGpywjwgdwu Tes
yGnpouwdwdybunp W SGhuuhywywu
wnwewnyubph pwgnudp

Swunpwagnntpeintu. dwdwlwywgnygny bwhiwwnbuywéd dwdytwnubpp Ywpnn Bu 62gpinyt) ywhudwd npgnyph
pUpwgpnLd UJwu thnthnfuncpjntuutnh wuhpwdb2wnnipnluhg:

(9) FLUQUSUUL B4 6ruark sunriUuul arnEER3UL SrUUUUUL onkFLk dUUULUYUSNF3SE (LUWhLUyUL)

PpwnwpéncpjnLup Fuwhwwndwlu W 68%-h
wnpwdwnpdwl thnieh dwdwlwlugniygp

B7| SGhuuhywuwbiu B6 + 14 On
npwywynnpywéd
Lwhuwnpwywynpywé
hwjinwuwnniubph
Phuwliuwywu
wnuwyewnyubnph pwgnudp’
puwn <LL-h Pwdhu 7.3-h

B8] Onwagnph 2unphdwl B6 + 35 On
(AO) [gpnLpjwl inpwdwnnpnidp

(1) ESTLNMRUUL dNFLP dUUULUYUSAEF3SE (OrErNd’ 2/N3WYUL/RIUUL UWUUURYFS QUTHUS) (LULUYUL)

PpwnwpéanLpjnLup

Gwmounnhdwl thniih



dwd_tuhiuuwgm.ign_
A0 Snpwanh 2unphdwu gnnepjwl tnpwdwnpnud 2nnjwywl (ndwl)

(B8) wduwphy (Z,)
All  Spwagnh UwhiwwwuwunpwuwndwUu Jéwnph Z,+ 14 0On
Jéwnpnwd
A2l  UU<-h ywuwjdwuutphu hwdwawju Ad-h
LwunwndwUu pwuywjhu Gpw2huhph Uwhuwuwwjdwu
wwnpunwynnpnipjwl Yuwwnwnned (Gunwagnn Mwydwl)
A3l  Cunpywé hwjnwwnnih Yynnuhg SEnwywu Ad-h
nwpwoépubph qupgwgdwlu ydwnh thnpuwgnid Uwhuwuwuwjdwlu
(Gnnwagnn Mwydwl)
A4l yU-h unnpwagpnidp Qwjwuwnwuh Z,+300n

<wlnpwuwbwnnipjwlu yunwdwnnipjwl / <L
nwnpwépwiht ywnwywpdwlu W
GupwywnnLgywoéplubnh Uwhiwnpwpnipjwu hGun

A5/  <Znnh uGthwywlncpjwl yywywywuh W Z,+ 450n
dhahywlywl inhpwwtndwl thnpuwlgnidp (A7, A8-h
Spwanph puybpnipjwlp Lwhiwwwjdwl

(Gnwagnn Mwydwl))

A6l Lhgtughwjh wwydwulutphu A7-h
hwJdwuwwuwnwupiwl Ywwnwnpdwl pwuywihu Uwhuwuwwydwu
Gpuw2huhph wwpwwdynpnipjwlu Ywunwnnod (Gunwbdagnn Muwjdwl)

A7  “hdnud £6U<Z-hU LhgGughw utnwuwnt Z,+ 60 0On
hwdwp, 64< ynndhg LhgGughwjh
npwdwnpnd

A8 EAQM-h unnpwagnpnud <E8-h htwn Z,+ 95 0n

A9l  OSpwagnh Shuwluuwynpdwl Udthnthdwlu A4 4+ 180 On
YGppLwdwdybun (huswtu

LUwhuiwwnbugwé E uu-
h bwhuwash

wwydwulutnpny)

Swunpwagnnipintu. Uju nbwpnid, Grb yGpp hppwwnwyywéd guwuynid nplk dwdybun, hugwbu bwle bwhuwwwduwu
(hGwwagnn wwydwu) hwwuh bWUL-h, LhgGughwjh, EQMN-h wd Spwagnph <UL-h wyj| hwuwnwpnptpny bwhuiwwnbujwéd
wuwydwulubphu, www ytpghulbpu wbwp £ gbpwyw)tu:

(6) dXUrLEr 6Ju Gruchubeser

Lwpwaghpp QnLdwpp / UGénLpjniup
Spwanh LwhiwwwwunpwuwndwU yéwnp 60,000,000 (Jwpuntu Uhihnl)
<2< nhwd
Stnwywu nwnwépubnph qupqwgdwl 320,000,000 (GpGp hwpjnp
Jéwn (Bwihu W twnwntd hwdwjuputph  Jpuwl Jhihnu) €2 npwd
hwdwn)
2wjinh wwwhnynwd™ pwuywyhu 5,000,000 (hhug JhihnU) UUL
Gnw2huhph tnbupny (Qwhwnny nnwn
Muwwnyhpwunnt)
Ywuwnwpdwl pwuywihu Gpuwhuhpp™ UUR- 15,500,000 (tnwulhhug
h wwjdwuutphu hwdwwwuinwupuwl JhithnU hhug hwnpynLp hwquin)
UUUL nniwn

Swlunpwannipiniu. Yéwnutph W Gpw2huhputnh dbpp Lpwd gwuyp uwwnhg ¢ W UGpwnnud £ Jhwju wju
punpywé yéwpubpp W Gpwhuhputpp, npnup Mwunyhpwunnitu pwgwhwjuint) £ gnpdwpph pwnpthwenn wywnpuh
hwdwp: UuntwdGUwjuhd, Cunpywéd hwynwunniu ybunp £ wywwnwuhuwbwwnne huh Spwanh hwenn hpwwuwgdwl
hwdwn wuhpwdtwn pninp 6whuutph hwdwp:

4 UWRUULNFULEr B4 UBYLUARULNF@3NFLLER
4.1 uwkuuunruter
4.1.1 Unylu QL<&-nud, Gpbt hwdwwnbpuwnp wy pwl ¢h wwhwUugnid, UJGdwwnwnny gpndwd innGpdhultpp yntuGUwiu
unnple pEpdwé wrynruwyned UepYuwywgywd hdwuwnp:

4.1.2 UGbwwnwnbpny uyuynn W unylu thwuwnwpnpnid uwhdwujwd pwntplu nL wpunwhwjnnipjnlultpp, Gpb
hwdwuwnbpuwnp wy pwl ¢h wywhwlgned, YnctuGUwl unyuny wdpwagpywé hdwuwnn:

«2<Z npwd» Lowlwynwd £ Qwjwuwnnwuh QwupwwGwnnipjwl
onhUuwywUu wndnypp.




«ULhd»

Lpwlwynwd £ «Qwjwunwuh wyEnwywl
hGuwpnpnniejntlutnh $nun» OLLC.

«2<Z», «wjwunwl»

Lwlwynwd £ Qwjwuinwuh QwlupwwGunnipinil.

«Mwwnyhpwuwnnw»

Lowlwynud £ Qwjwuwnnwuh yGpwywuguynn
EutGpgbunhywih W EuGpgwhpubwinnnipjwu
hhduwnpwu.

«(wﬂn»

Upwlwyned E hwjuinh uwd wnwewnpyh
thwuwnwpnprtnn, nnnup ubGpywjwgytnL Gu
Lwhuwnpwywynpywé hwjnmwwnniutbnh ynnuhg
Spwanh 2unphdwl Lywwnwyny' h yuwwnwupuwlu
unyl <LL-h, L «Qwywn>» Lpwlbiwynwd £ npwughg nplk
JGyp.

«2wjinny
Unwewnyywd
UwlwaghUu»

Lpwluwynwd E Lwhiwnpwywynpywd hwjuinwiinneh
Unnuhg hp $huwlbuwywl wnwewnpyny
LUGpYwjwgyws ElGYunpwywu Eubpghwyh uwywaghu®
wnpunwhwjnywéd UhUgl snpu (4) nwuunpnuwywu
yGwntpnd UUL nnwpny Jty y4dwn.d ElGYunpwywu
Eutnahwjh pnnwnydwl nhdwg, npp gwthynid £
Uhwgdwl (Jwunwwnpwpdwl) yaunnwd W yhpwnbih £
EQN-h nne dwdwlwywhwwnywdned.

<DRL»

Uywlwynud £ thwy pwdubinhpwywU puytnnipynil.

«Ucu»

Lo>wlwynwd £ Undbpghnu Swhwagnpédwlu Wduwphy
LU<Z-h Lwhuwagsh ywjdwultphU hwdwwwwnwuhuwl.

<wdwjuplutn

U>wlwynud £ <wjwunwuh QwupwwGunnipjwu
(dwhu W Yrwpwnwnbd hwdwjuplubnp.

«On»

Uywluwynud £ 24 (puwlgnpu) dwd inlennnipjwdp
dwdwlwywhwunywd, npp uyuyned W wjwpunygned £
dwup 00:00-hU” Eplwuh dwdwluwyny.

«dywjwyngdwl nGuyp»

Gannypl nluh ULL-h Pwdhl 6.4.4-nLd npwl
ytpwanywd Lpwuwynrpyniup.

«UngnLpwjhlu Gannypl nluh ULL-h Pwdhlu 5.1.9-nd npwl

(GUwhwuwnnn) ytpwanywd Lpwuwynrpyniup.

hwUuadlbwdnnny»

«Yu» Lowlwynwd E Ywnwywpnipjwu wewygnipjwl
hwdwawjuwahn.

«ydwn.d» Lpwlwynwd £ yhindwun dw.

«LhgGughw» Upwlwynud E |hgGughw, npp Spwanh puytGpnientup
wbwnp Eunwlw 64UL-hg (BUL-h [tnwnhp]
rYwywuh [wdhul-h [wduwphyl-h phy [@]-U
npn2dwdp hwuwnwunywéd hgbughwh wywydwuubnphu
hwJwwwwnwupuwl)® Ywjwuh yunnigdwl W
ElGYunpwywlu EuGpghwih (hgnpnipjwl)
wnpunwnnnjwl hwdwn.

«O0Ca» Lpwluwynwd E Mwuinyhpwuwnnih Ynndhg Cunnpywd
huwjnwwnnihU npwdwnpywé Spwanh 2unphdwiu
gnnLpjnLun.

Stnwyuwl Uywluwynud £ Qwihu W YwunuwinGd hwdwjuputph

tnwnpwoéplubph hpwywuntpjwl UGppn gnuynn nwnpwéplubnh,

qupgwgdwl ydwnp

UGnwnw| Spwagnph wudhpwwu hwplewunypjwdp
gunuynn nwpwdpubph qupgwgdwll wewlygbnL
Uuwwwnwyny wdwjuputnht Yuwuwnwndbihp yéwn.

«Uduwn»

Upwlwynud E Gquyduwiunun W ubGpywjwgunid £ AC
hgnpnrpynLu.

«UqU]whu»

Upwlwynud £ UGquywuinuintnnd wpunwhwjnywd
whyuwjhu hgnpnipntu W ubGpyuwjwguncwd £ DC
hanpnipjnLu.

«Lwuinwndwl
pwuywjhu Gpw2huhp»

Upwluwynd E yuunwpnnuywuh wwwhnyned, npp
wbwp E CUnpdwd hwynwunnih Ynndhg uGpyuwjwgyh
Mwuwunyhpwwnnithu, npwtu YU<-h uinnpwanduwu
Uwhiwwwjdwl (hGnwagnn ywydwu).

«Yuwjwl»

Uywluwynwd £ wpryniuwptpwywu dwupnwph Wg-1
wnlewihu $nuinnynpunnuwighu ElGHNPWywjw.

«EQM» Ywd
«ElGyunpwywu
Eutnghwjh qudwu
wwjdwlwghnp»

Uywluwynud E pw2hudwlu gwughu wnnigynn
(Jepwywnnrgynn) uwjwuh Jhwgdwl,
YwngwpbGpdwU-gnpdwpydwl whuwwinwupubnh

pupwgpnud ElGHLpwYwU EuGpghwh wnwpdwU W




ElGYunpwywlu EuGpghwih wnnijwéwnph (ontupny
qudwl Gpw2huhp ntugnn 30 Udwn W wybih
nGnwywjywé hgnpnipjwdp Yuwywunwd ElGYunpwywu
Eutpghw wpwnwnnpnn - pw2bunn) wuwjdwlwaph
onhuwytih al.hu hwdwwwuinwupuwl (BUL-h
Unnuhg hwuwnwuwnyt £ 2017 pywlwuh nGyuntdptph
13-h phy 543-U nnn2dwdp) Spwanh puytpnipjwu W
Qunpnh Jhpl Yupynn wuwjdwlwaghp.

«Lwhupuwinpth
hwjunwwnn»

Upwlwynud £ SGhuuhywuwtu npwywynpywd
Lwhuwnpwywynpywéd hwjnmwwnnt, npp ubpyuwywgnt
E Spwagph 2unphdwl wnnudnd wdGUwgwén <wjnny
Unwewnyywéd Uwywaghup.

«Lwhuwnpwywynnywd
hwjunwwnn»

Lpwlwynwd £ 2020 pywywuh Jwjhuh 22-hu
hpwwwpwyywd Lwhuwnpwywynpdwu hpwybphlu
wnaowqwupwd Jwulwyhg, nnp Mwunyhpwwnneh
Unnuhg UGpwnyb| E Uwpuwnpwywynpywd
Jwulwyhgubtnph guuyntd.

«Qunnpn» Jud «E8»

Upwlwynud £ «Qwjwuwnwuh ElGYunpwywlu guugtp»
OPL-U <wjwuwnwunid ElGYunpwywl EubGpghwyh
pw2hudwl Jhwy thgtuquynpywé wladp, Ywd npw
hnwywhwgnpnubpp.

«Gpwahn»

Upwlwynud £ «Qwjwunwuncd wpnyntuwpGpwywu
dwu2uinwph Wag-1 wplewhu $ninnygniinwijhl
Spwaghpp»” Ywjwup bwhiwqgdtng, $huwbuwynnbint,
Ywnnrgbnt, nuophUGnt W 2whwagnpdbinL
hhUniLuputinnd.

«Spwagph npywdpwjhu

Upwluwynud E ElGYunpwywU EuGpghwyh

hganpnipjntu» wpunwnpnLejwl hwdwn Spwanh 2ppwlwyutnnud
wnyw ntnwyuwywsd hgnpnipyntup” wpunwhwjnywod
Udun-nd.

«Onwanh L2wlwynwd £ YwnwyuwnpnLpjwl wewlgnLpjwlu

hwdwawjuwagntn» hwdwawjuwahpp, ElGHLPWYwU EuGpghw)h gudwl
wwjdwluwaghpp, L nnwdwuh thnfuwugduwu
wwjydwluwaghpp W Spwgph hwenn hpwwuwgduwu
hwdwn wuhpwdtown gwulwgwd wj thwuwnwpnLnp

«Snwaqph Lo>wlwynwd £ hwwnniy Lywlwynipjwl Uheng

puytpnLpynLu» Ywd puytpnipyncu, npp yhhduwnnpyh Cunpywé

«YwnnLgwwwunnn» hwjnwwnnih (85% uGthwwlncpjnlu) W
«Zwjwunwlh wyhGnwlywl hGunwppppnipyntultph
Pnun» OPLC (ULPD) (15% ubthwywUuntpjniu) Ynnuhg
npwbu Qwjwunwuh QwlpwwbwunipjnLtuncd
anpnwlgywé puybpnpntu™ Spwaghpu hpwwlwgubino
Lwwwnwyny.

«Snwaph Uywluwynud E CUnpdwd hwjnwunnih Ynndhg

Uwhiwwwwunnpwundwl [JdwnpdwU Gupwlw 22 nphwdny wpnwhuwjnywé

Jown» anLdwn.

«20BUL» Upwlwynud E Qwjwunwlh QwupwwGunncpjwl
2wUpwjhb dwnuwjnipyntluGpp Ywpgwynnpnn
hwusuwdnnnyp.

«dU» Lowlwynwd £ $nuinnyniunwijhu.

«Npwywynpywé Upwlwynud E Qwjwunwuh QwupwwGunnipjwl

pwluy» yeUnnpnuwywu pwuyh Yynnuhg thgtuquynnpywd pwuy
Ywd pwuy, nph Gpwpwdwdybun gwwwhnyyuwé
wywag ywnpunpwjht wywnpunwynpnipjntuubpp®
wnpunwhwjnywéd WUL nnjwnpny, puwn Standard&Poor's-
h nLlutu A- ywd npwluhg pwpanp Jupywuh2
(qUwhwwnwywu) (Yud npwl hwdwpdtp Jupywuh?'
puwn UhpwgquwjunptGu
Gwlwzywd wy| Junpywihtu yupywuh2whu
agnpéwywnipjwl) W npp uGpgpwyywd ¢k
Mwuwunyhpwunnih wd <2 wnwdwnnipjwl hGwn nplk
UjnLpwywl nuwunwywnnipjwl uby.

«2wjinny Upwlwynwd £ Spwgph npywépwjhu hgnpnipniup,

Unwownyywd Spwagnhinpp waunwd £ 200 Udwun W npp wnwewnyyned £

nnywépwjhu Lwhuwnpwywynpywd hwynwuinneh Qwjnny.

hanpnipjnLtu»

«XL<» Lowlwynwd £ Qwyintph UGpywjwgdwUu hpwybn.




«QU<Z-h LpwUwyned £ unyl QLL-U" UGpwnjw ytpghuhu pninp
Lthuuueniunnnbos Blonwpnwndbllubnn

<LN2» Upwlynid £ 2020 pqwlywluh Jwjhuh 22-hu
Muwwnyhpwunnih Ynndhg hpwwwpwyywsé Spwanh
'Lwhuwnpwywynpdwlu hpwybnp.

«Cunnpywo Uywluwynud Lwhiwnpwlwynpywé hwjnwwnnt, nnu
hwjnwuwnn» puwnpybint £ unyl €LZ-hu hwdwwwwnwupuwl™ ULhd-
h hGuin Spwanph puyGpnientu hhdugine W
ElGyunpwywu EuEpghw dJwwnwywpwpbine hwdwp®
hwdwawjlu <LZ-h wuwydwulubnh.

«CuwnnpnLpjwl Uywluwyned E tnwpptp thnybphg pwnugwé
annpdpupwg» annépupwgn’ ujuwé 2020 p. dwjhuh 22-h LNL-h
hpwwwpwynwdhg W unyu €L2-hg Uhugl. Spwaph
hwdwn Cunpwé hwjinwwnnih Yynnuhg UU<-h W £EQM-
h unnpwagnpndp.

«WUL nnjwn» Jud Uywlwynud £ UdGphywih Uhwgjw| Lwhwugutph
«WJUL$» onhUuwywlu wndnypp:

4.2 UGULURULUUL yuLNLLEre

4.2.1 Unylu Qu-nwd’

(i) yJepuwantpp Jhwju hwpdwnpnipjwlu hwdwp U W uwuwntbuybu wju QL-U JGYuwpwlbhu.

(ii) hnnywdutphu, pwdhulbphu W dwdwuwywgnygtphU hnnwdutpp, Gt hwdwwnbGpunU w)y pwl sh ywhwugned,
unylu <L&-h hnnwéltphlu, pwdhuutphu W dwdwlwlwgnygbphU hnnudubpu Gu.

(iii) GpG unyuny wj| pwl Uwhiwwnbuywé ¢E, www, Gpp Yynnutphg UGYhu wuhpwdtwn £ Ujntuh hwdwawjuncpjntup
ywd hwuwinwuinnedp, win hwdwdwjunipintup Ywd hwuwnwwnniedp ¢h yupnn wuhhdu wuwnbuyb] Ywd hGunwaqybi.

(iv) «UGpwnnud £» W «UGpwnjwp» Lpwlwynwd £ «UGpwnjw] wnwug uwhdwlUwthwydwUs.

(v) «Qwjuin» W «Unwowny» intGpdhuutpp oguinwgnnédynd GU npwtu hwdwndbpubp:

4.2.2 Unylu &LLZ-h pnwlunwynipjntup gbpwywynwd £ LNL-h pndwunwynipjwup” hwdpuynwdubph,
hwluwunipjnluutph Ywd Jtyuwpwudwl tnnwnppbpnipjwl wnuwjnipjwl nbupned:

4.2.3 6pb LNZ-nud wd <LL-nud LpJwd nplE npnype hwwunwd £ UU<L-h, LhgGughwjh W £E9M-h bwhuwagdtph
pnjwlunwynipjwlp, www ytpghuutpu gbpwyuwynid Gu:

4.2.4 2L<Z-h hwjtptu W wugGntu innGpuntnh Jhol hwwunipjntuutGph nGwpnd gGpwyuwynud £ wuglGpbu
wnwnpbpwyp:

5 L6rdonkE3NFL, LUUMUSUNFER3NFL B4 6ruark QPULUYUL UNAWLALWUSYUNFR3NFLLENC
5.1 L6rusnre3nry

5.1.1 Qwjwuwnnwlh ybpwywuguynn Eubpgbuinhywh W EuGpgwhiliwynnnipjwU hhduwnpwdp (Mwundhpwunnt) €<
nwnwoépwiht jwnwywpdwl W Gupwywnnigwsépubnh bwhiwnpwpnipjwl wnwewnynipjwdp ywwnwuhuwlwwnnt £
dwulwynp puytnnipjwl Ywd ynuunpghnwdh punpbine gnpédpupwgh hwdwn® pwhuhg gwughu Uhwgywé
wnryntbwpGpwywl dwuwnwph Ujg-1 wplewhu $ninnyniuinwght ElGYunpwywywup bwhuwagdbine, $huwbuwdnpbine,
ywnnrgb|nt, tnuophutnt W 2whwagnnétint hwdwn:

5.1.2 Unwounnpndbiny Qwjwuwnwluh Qwlpwuwbunnipjwl junwywnnipjwl 2019p. nGywnbdptph 26-h No. 1922-L
npn2dwdp, nnny wnwewnyynid £ pwyb] «Lwhuwgsned, Shuwuuwdnpnid, yuwnnignid, tnbophunwd W 2whwgnpdniu»
(LHUST) uygpnupny hwwnniy Lpwuwynipjwl JGY puytnpnpjwlu Yynndhg (Spwanh puybnpnipyniu), npp wbwp £
hwdwuwnbn ywwnlywuh Cunpwéd hwyinwunnihl (85% utithwywunipintu) W ULPD-hU (15% ubthwlwunipiniu)t:
Spwanh puytpnipynitup whwnp £ hhduwnpdh W gpwugyh Qwjwuwnwlh Qwupwwbunncpnduncd:

5.1.3 Mwwnyhpwwnnil 2020 p. dwjhuh 22-hUu hpwwwnpwyb] E Lwpuiwnpwywynpdwlu hpwdbp (LNL)" unyu Spwgnh
Lywuwnwyny nGhuuhjwwbtu, $huwlvwwtu b hpwywpwunptu npwywynpdwéd hwjnwwnnlubph punpnipjwu hwdwn:

5.1.4 2020 p. Jwjhuh 22-hu LwhuwnpwywynndwU hpwytnh hpwwwpwydwup h ywwnwupuwlu nhdtG Gu 3
Jwulwyhgubp W wyn 3 Jwulwyhgutpp puwnpdt) GU npwtu Lwhuwnpwywdnpywd hwjnnwwnnilutp, npnug
hwugbwagpywé £ unyu <UL-U unyu Cunpnipjwl gnpépupwght Jwulwygbint hwdwn:

5.1.5 QUR-U Lwhuwnpwywynpywd hwjnwwnniubphu tnpwdwnnpnud £ Spwagnph wnGhubhywywu, wnlinpwjhu W
wwjdwluwagnpwihu hwdwawjuncpyntuutnh yGpwptbnjwy (nwgnighg intnGynipynluutn, UGpwnjwy, pwjg
suwhdwluwthwyybiny hGunljwiny.

® 2wjinh ubGpyuwjwgdwu gnnipjwl alewgwih,

@ dShuwluwlywl wnwewnyh UGpywywgdwl adlewgwth,

® 2hJuwlywUu inGhubhywlwu W $huwbivwyuwl dntinpwihb ywpwdGunntph UGpYuwywgdwu dlewgwih,

@ <wjnh wwwhnyuwl dlewgwih,

® Spwaph Lywquwgnyu innGhuuhjwywlu wywhwuolbn,

@ Ywnwywpnipjwl wewygnipjwl hwdwdwjuwgph Uwhuwaghs,

® Nwnqwpwuncdutph W thnhnpunipyntuuGnh hwpgdwl alewgwih,

® Spwaph puytpnipjwlu hhduwnpdwu hwdwawjuwagnh wywjdwuubtph bwhuwghd

® Spwagph puytGpnipjwl pwdlGnGptph hwdwawjuwgnph bwhuwghé

5.1.6 Spwagph tnGhuuhjwywl, wnnpwiht W ywjdwlUwagpwihU hwdwawjunipyntultph yepwpbpjw u-ny
Lwhiwnpwywynpywd hwjnmwuinnluGphu tknpwdwnpynn (pnwgnighg inGnGynipynctulubnp ywjdwuwywunpbU UGpwnynud
GU hGuinlyw| Gupwpwdhulutpned.

Gupwpwdhulubn®

- Gupwpwdhu 9.1. Qwynnh Ubpyuwywgdwl gnnipjwl dlLwgwih,

- Gupwpwdhu 9.2. Shuwluwlwlu wnwewnyh UGpYwjwgdwlu dlwgwth,

- Gupwpwdhl 9.3. hduwlywl nthpuuhjwlywu W $huwbuwywl dntinpwiht wwpwdtunpbph UbGpluwjwgdwu
alLwigwith



- Gupwpwdhl 9.4. Qwynnh wuwwhnydwl dlwgwih,

- Bupwpwdhu 9.5. Spwagnph LYwgqwagnyu nEhuuhywywu ywhwuglbn,

- Gupwpwdhu 9.6. Uwnwywnnipjwl wewygnrpjwl hwdwawjbwagnh bwhuwaghd,

- Bupwpwdhu 9.7. NwpqwpwUunwdutph W thnthnhuncpjntububnh hwnpgdwu alewgwith,

- Gupwpwdhl 9.8. Spwanh puybpnipywu hhduwnpuwl hwdwawjuwagnph wwjdwulubph bwhiwaghé,

- Bupwpwdhl 9.9. Pwdubinhpwywl hwdwawjuwagnph punhwuncp npnypUGNP:

5.1.7 Twwunyhpwuwunitu bGpyuwyndu wyuywinwd £ Lwpiwnpuwywynpywé hwjnwuinnlubphg unwbwg SGhuuhywywl W
Shuwluwlywl wnwewnpyutn® Spwagph Cunnpywsd hwynwinnch punpnipjwu bwywwnwyny:

5.1.8 3nLpwpwlgnip Lwhuwnpwywynpywd hwjnnwwnne Ywpnn EuGpyuwjwgut Spwanph <wjwn:

5.1.9 Unyu pupwgwlywnpgny Cunpnrpjwl gnpdpupwgl hpwywlwgubint bwywwnwyny wbwnp £ allwdnnyh
UngniLpwjhu (QUwhwwnnn) hwuduwdnnny, npp Jwulwynpwwbu, npnanwdutp £ punniubine Qwjnbph guwhwundwUl no
Spwanh 2unphdwul wnugdnn hwngtph yepwptpwi: UunthGunl, < nwpwdpwiht juwnwywpdwU W
GupwywnnLgwéplutph, hwayh wnutiny UnpgnipwjhU (YUuwhwunnn) hwuduwdnnnyh wnwyownynipyncup, <<
wnwyuwnnrpjwl hwunwwndwUl EuGpyuwjwgubine Cunpnipjwl gnpdpupwgh wpnntuputnp hwuwnwwnbine dwuhu
wnuwyewnyntpjnLu:

5.1.10 Cunpywd hwjnnwwnniu Ypunpdh Qwjwunwuh Qwupwwbwnnipjwl junwywpnipjwl 2020 pdwlywuh
ntywntdptnph 3-h N [@]-L npn2dwdp uwhdwudwé Ywnagny:

5.2 6ruare Hr4UsLU3PL 220NrNkE3NFLLE

5.2.1 Lwhuwnpwywynpywd hwjinwwnniubpp wbwnp £ wnwewnpytl 200 Udwin Spwaph npywépwihu hgnpnipyniu’
puwn hptug uGthwywu thnpédwplluncpywl, npp Ynhnnwnpydh npwtu Qwjnny Unwewnpywd Snwanh npdwédpwihu
hgnnpnipintl W Yhwdwnpyh wwpunwynptgunn Upwug hwdwn:

5.2.2 Lwhuwnpwlwynpywsd hwjinwinniubnp ytwp £ hpwwluwgubl ywwnwé ubthwlwU thnpdwpluncpintl,
npwbtugh guwhwuwntu 2wjnny Unwewnpywd Snpwanh nphywspwihu hgnpnipinitup’ hnnh wnywjniejndun,
twnwaqwjpUywlu Jwywpnwyutpp, Spwagph tnwpwéph hGun yuuwywd tnwpptp wyp ywjdwluubpp L Spwagph hwdwn
wnGhuuninghwubph abnp pGpdwu hptug uGthwywl Ywpnnnipjntup nuntdbwuhpbinig hGunn:

5.2.3 Cunpywé hwynwwnnu wybwp £ UtU-h ywhhu wwwhnyh <wjuinny Unwewpyywéd Spwagnph npjwsépuwjhu
hgnpnipjwlp hwdwwwwnwuhuwl Spwagnph npwdpwihu hgnpnipniu:

5.2.4 Lwhuwnpwlwynpywsé hwjinwinnitubnh Ynnuhg 200 Udwn Qwynny Unwewnpywsé Spwanh npwdpwihu
hannnipintl wnwewnpyGint wuwnpnnnipjwl ywpwaguwjnd bdwUu wjntpp Ynpwyybu npwbu wuhwdwwwunwupuwlu:

5.3 6ruark PULULUUL UpuLatuQusunkme3nkLLere

5.3.1 Spwanh hhdbwywu wnwudbwhwwnynipjntuutpp UGpYwjwgywé GU unnnple.

(i) Cuinpyws hwyinwiinnithg wwhwugynwd £ Uwpuwagsk|, $huwluwynnt], Yuwnnigt), tnuophub W 2whwagnpdb
wnnyntuwpGpwwu dwupnwph Ujg-1 wplewghu $ninnynuinwght ElGYunpwywjwup.

(ii) Lwhuwwnbuyned £, nn Spwaph hpwywlwgdwUu Uwwwinwyny Spwagph puybnnipyntup unnwuaubne £
wwpunwynpnipjntuutn hGunljwy nunnnipynctuutpny’

a. Ywnwywnnipywl wowlygnipywl hwdwduwbwaghn (4U<): Wyu hwdwawjuwaghpp bwhiwwnbubne £ Qwjwuwnwuh
Jwnwywnnipjwl Yynndhg Spwanht wewygbint wywpunwynnnipntu wjuuhuh nunnnipjnLuutpny, hugwhuhp Gu <ES-h
ynnuhg sydwntnL nbwptph ywuhiwngbdwu Gpwhuhputpp, hnnwdwuh thnpuwlgnidp W wyju: Fwgh wyn,
Lbwnwywnnrpjwl wowygnipjwl hwdwawjuwghpp Gupwnpnud £ wwwhnydwU tnnwppbn dGhuwlbhguutp, nnnup
Cuinpywéd hwjunwnnil W/jwd Snpwaph puytpnepintup wytunp Ewnwewnpyh Spwanh yuwwygnipjwdp:
LYwnwywnnrpjwl wowygnipjwl hwdwawjuwagnph bwhuwaghdp Yhg UGplwywgdnid £ npwybu unyu LL-h Gupwpwdhlu
9.6.:

b. Lhgtluqhw, npp wnpyned £ Qwlpuyhl dwnuwyncpintblbnp Yunpquwdnnnn hwudbuwdnnngdh Ynnuhg (K6U<L):
LhgGughwUu uwhdwunwd £ Spwanph puyGpnipywup tnpynn thgtughwih wyuwjdwuubnp, Spwaph puytpnipjwu
hpwdynituplbnu nL wwnpunwywunipyntultpp, UGpwnjw] uwwagltnh 62gpundwu JGhuwuhgqdubpp W wyu: LhgGughwl
wbwp E ntubuw 6U<L-h Ynnuhg Spwanh hwdwn hwuwnwwndwéd |hgbughwih wywjdwulbph dlp L pnwunwynipyniup,
nnpp Mwunyhpwwnnith Ynnuhg Ubepywjwgytbint £ Lwhuwnpwywdnpywd hwjunnwwnniubph:

c. biltywnwtubnghuwyh Quuwl wuwydwlwaghn (E9M) <wywuwnwlh EiGhunpwlwl gwlgbnh (<ES) htwn: LES-p, npp
Gnypnud ElGYnpwywu EuGpghwih pwfudwl Jhwy thgGuquiynpdwé wudl £, wbwnp £ thuh Spwanph wpryntupnud
wnpunwnnpywé ElGyunpwywu Eutpghwih Jhwy qunpnp: Cunpywé hwjinwunniu wybwnp £ <ES-h ynndhg thnfuhwuwnnigyh
Spwagnh 2ppwliuynid wpunwnpwé ElGYnpwlywu Eubpghwih hwdwp® pun Lhgtughwh W EQM-h ywjdwuutph: 64<-h
ynnuhg hwuwtnwwndwd EQM-U Mwinyhpwunnch Yynndhg ubpywjwgytbine E Lwhuwnpwywynpywé hwjinwwnniuGnphu:

d. <nnwdwup dGnpptnncd: Qudwjupubpp hwdwawjutb] GU ULhd-hU thnfuwugt] Uhugle 520 hGyunwp dwytbpbuny
hnnwJwuh uGthwywunipjwu hpwynitupp® Spwagnph hpwwlwgdwu bwywwnwyny: UWLhdD-n, hp htpehu, hGunwquynwd
thnhuwlgtbnt £ hnnwdwuh uGthwywunipjwlu hpwynitupp Spwagph puytpnupywlp” wwhwlgynn wywydwuutph
Jwuwnwpdwl nGwpnud W ytpguwywl ogunnwgnpddw uwhdwuwhwynidutph nL Spwoph Lpwluwywihg
hpwnwpancpjntulbnh wwywhnydwlu ywjdwuny, npnup Yunnn U uwhJdwldt] hnnwdwuh thnpuwugdwl
wwjdwluwagnned:

e. SGnwlhwl tnwnwdéplbnh quingugncd: Spnwanh puyGpnipintup ywwnwpbine £ 320,000,000 (Gptp hwnjnwp puwu
Uhihnu) €< npwd gnudwph sgwhny npwdwywu thnpuwlugnud (SGnwwl tnwpwépubnh qupqwgdwu yéwn)
Nwwnyhpwunnih Yynnuhg inpwdwnpwd pwulywihu hwyhu (hwphyubphu)” unyu gnedwpp wdwjupubphu thnpuwlgbn
hwdwp® ytpehulbphu hpwywunipywl UGppn gnnuynn tnwpwsdpubtiph, UGpwnyw Spwagnph wudhgwywu
hwplwUuncpjwdp gunnuynn tnwnpwéputph qupgwgdwl gnpdnilutinipjwUl wewlygbint Lwywwnwyny:

(iii) Spwagnh puytpnipntup ywpunwynp £ wdwnpunb] Ywjwluh 2huwpwpnipiniup W wju hwudub] 2whwagnpddwl®
punn Spwagph wwydwuwgptpny uwhdwuyjwé dwdybunh:

(iv) Spwaghpp wbwp £ ntubuw 200 Udwn punhwuncp wudwlUwywl hgnpnipjnu’ LL-h PwdhU 5.2-h wwydwuubphu
hwdwwwwnwuhuwu:

(v) Spwahpp Yuwhuwasdyh, Yywnngyh W Ypwhwanpdyh Cunnpywé hwyjinwwnnih gnudwputph W nhuytGph hwayhu:

(vi) Spwagph unbnddwlu hwdwp wuhpwdb2wn pninp hwuwnwunndutnp, wwpqwpwunwdubpp, pnyunyncpjnluutpp,
nnpnup bU<-ny, LhgGughwyny Ywd EQMN-ny UGpwnywé ¢GU nnlE gGpwuntugnipjwl ywpunwynnpnipyntuutnnud, Yhutu
Snwanh puytpnipjwl ywpunwynpnipynluutph Ubppn:



(vii) Quyunwunnlubph Unwewnlyywd Uwwaglutnh dbénipyntup hwunhuwlwine £ QUL-h 2ppwlwynid SEhuuhyuwwtu
npwywynpywéd <wjinbp Lepyuwjwgpwd Lwhuwnpwwynpywéd hwjnwwnnlutnh 2wnphg Lwhupuwnptih hwjnwwnnih
puwnptint Jhwy hhdpp, hugwtu uwhdwudwé £ LL-h PwdhU 7-nud: Lwhuwnpwywynpnywéd hwjinwwnniutnhg
wwhwlgyniu t Ubpywjwgub) UGy uwywaghu, npp Gupwyw £ quuddwu Spwagph nne dwdwuwywhwwunywdnud
62gnundwl Gupwyw |hutiny puwn Lhgbughwjh hwdwwwwunwupuwl wywydwuubph:

5.4 SY3ULLErk UBL3UY

5.4.1 Mwunyhpwuwnith Yynnuhg untindytnt £ SYwubph ubbywy (Phghywywl Yuwd EiGYunnpnuwyhl), npp UGpwnGnL £
Spwagnphtu wnugynn hwdwwwwunwuhuwl inbntywunynipintu™ wjt Lwhuiwnpwywynpywd hwjinwnnlubphu ywd Upwlg
uGpyuywagnighgubphu Jhugle wjntph uGpyuywgdwu yGppuwdwdybunp hwuwubih nuwpéaubint bywuwnwyny: LUwu
SYyjwjutph uGlywyh untndédwl JwuhU Lwhuwnpwwynpywéd hwynwwnnlubpp (nwgnighg YunbnGywgytu:

5.5 LUhUursnrrUY3kL UNLIErULY, SE1ULLr U3SELNFER3NFLLER

5.5.1 Mwwndhpwunniu dinwnhp £ wlugywglt] Lwhuwdpgnipuwihu ynudtpwuu pninp Lwpuwnpwwynpywd
hwjinwuwunniuGph hwdwn Upgnyph tinGnGlwunynipjwu ptpphynd L24wsé wduwpyhu W Jwjpnud: Gpb
Lwhuwdpgnipwihlu ynudptpwlup huwpwynp gihuh yuwguwytpwt| dwuuwyhgubph $hghlywywl UEpyuwynipyudp’
wuwjdwluwynngwsé Ynpnuwyhpnruh (COVID-19) hwdwywpwyny, LwhuwdpgnipuwhU ynudtbnpwuup Yywagdwytnwyh
wnGuw-ynudtpwuuh dlLwgwihny: Uwupwdwultpp |pnwgnighg Yhunnwytgytl Mwundhpwwnnch, £ nwpwdpwjhu
ywnwywnpdwl W Gupwlywnnigwdpubnh bwhiwpwpnipjwl, ES-h W w)] hwuwnwwnnipnluluGnh hwdwwwwnwuhuwl
uGpywjwgnighgutph W Upwug funphpnwwnnlutnh Uepgpwddwdp, Ywpnn £ Yuwgqdwytpwbt) hwagnidwp Uhuntn
Lwhiwnpwywynpywd hwynwuinniubph dwulwygnipjwdp, nyptp dinwnhp Gu ogunyt) wyn hbwpwydnpnipjnLuhg:

5.5.2 Lwhuwnpwywynpywsd hwjinwinniubphu funphnepn £ wvnpdnud oguinyt) pwgnighy Yuwgqdwybpuwwéd inknwuph
wyjgbnLpynLtuutbnhg, npnup Ywpnn GU Ywgadwytpwyt) W hwdwywpgytp NMwundhpwunnihU wwhwUe UGpyuwjwgutiny:
Wju wygbnLpynLlultpp pnyp yunnwt Lwhuiwnpwwynpywéd hwjnnwwnnilubphu unnigb] Spwagnph hwdwn wnwewnpyynn
wnbnwupp W aGnuwnpytp wuhpwdton inGhubhywywu thnpawplUncpintlutp tnwpptp tGhuuhywywu Yunpdwépubnh
JGpwptnjwy, npnup Yoqutl Lwhiwnpwywynnpywd hwjnnwwnniutGphu hpbug wnwewpyutpp wwuwnpwuwnbihu: Ujgkph
Sdwhuubpp wbuwnp £ hubu Lwhuwnpwwynpywé hwjinwwnniutGph ubGhwywu Jhgngutph hwayhu:

5.5.3 Sknwluph wygbnLpjntuutpp huwpwynp Yihubu pwgwnwwbu wjt ywjdwuny, np Lwhuwnpwywynnpywd
hwjinuwuwnnilu, Upw punphpnwinnilutpp, whuwwnwyhgutbpp W gnpéwywiutpp wqwuntbu W wwywhnuwagntu <wjwuwnwluh
Qwlpwuwbunnipywl yunwywnnipjwlup W Mwunyhpwunnihu, Upwlg unphpnwunnlubphu, w2huwnwyhgubphu W
gnnpéwlwutnhu pninp nGuwyh ywpwunwdnpnipynLuutphg, W Grt Jhuwju Lwhiwnpwwynpywéd hwjunwwnnil £
wwunwuhiwlwwnynipintu Ypned wygbph pupwgpnid huwpwynp wudbwywl yuwudwépltnh, Yyjwuph Ynpuwnh, gnyph
Unpuunnh wd Juwuh W gwuywgwd wy Yynpnunutph, Juwuubph wd dswhuutph hwdwp: Lwhiwnpwywynpywé
hwjnwwnnlu wbwp EuGpyuwjwguh gpnieinlly, npp hwuwnwwnned £ wju wdtup W npned gpguwd GU wyu
w2huwwnwyhgutinh, unphpnwuwnndutph nL gnpéwywijutnh wuntubtpp W wggwuntuutGpp, nypbp wygb)bnL GU inGnwup:

5.6 6r¥ark LUUNUSrUUSUUL dxur

5.6.1 Cunpywé hwjnnwuwnniu, Spwanph 2unphdwu gpnipjwl (669) tnpwdwnpnudhg hGwnn, Upgnyph
nbnEywunywywu ptpphynid Lpywsé dwdybinutpnid wywpunwdnnp £ Nwunyhpwwnnihu Jéwptkp 60,000,000 (Jwpunlu
Jhihnu) €2 npwd gnudwn® Spwagnph bwhiwwwunpwundwl yéwnp: Spwagnph bwhiwwwunpwundwU yéwnp
Nwwnyhpwuwnnihtu yéwpybnt £ €2 npwdny” wnwlug hwnpytnph, innippbph, yéwnputph Ywd wyp wwhnwdubph nple
UJwagbtgdwl (npnup pninpp wbwnp £ Jdwnytu Cunpwéd hwjinwwnnih Ynndhg)” Mwundhpwwnnih Ynndhg
wnpwdwnnytihp pwuywjhl hwayhu:

5.7 QU3SErk <6S UUNIUG SUhUErC

5.7.1 Lwhuwnpwywynpywsé hwjinwunnl wbuinp £ Ynh wnwewpyynn Spwanh nuncduwuhpnipjwl,
thnpdwpluntpjwu W hp Qwjnp ywunpwuwnbint nt UGpyuwywglbine hGun yuwwywéd pninp dwhuubpp, UGnwnjw), wnwlug
uwhJdwUwthwydwu, pninp dwhuutbpp Yuwuwywéd Lwpiwnpwwdnpywé hwjnwunniubph gwuywgwé hwpgh Ywd
hwpgdwl wwunwuhuwuuGph ywwnpwundwl hwdwn ywpqwpwUundubn tnwine hGwn, np uGpyuwjwgnt) £
Mwwnyhpwunntu:

5.8 W3L +rnr3ELer

5.8.1 Unylu QU<Z-h hGwn uwywd pninp hwpgGpnud W Cunpnipjwl gnpépupwgnid yhpwnyned GU Lwjwuwnwluh
Qwlpwuwbwnnipjwu optupubpp:

5.8.2 Unyu €L<-hU wnUgynn Cunnpnipjwl gnpdpupwghg phunn gwuwgwéd ytatph, nwwnwywl yupnyputph
hwdwp Jvhwy hpwywagnpnipjnitup ywwnywunwd £ Qwjwuinwuh QwupwwGwnnipjwl nwwnwpwllubphu:

5.8.3 Mwwunyhpwuwnihl, €< nwnpwépwiht junwywpdwu W Gupwlywnniguséputph bwhuwnpwnnipjwl
hwdwawjunLpjwdp, hpwyntup £ yGpwwwhyned punniut) ywd Jtpdb) gwuwgwéd Qwjun, ¢Gnyw hwdwnt| Cunpnipjwl
agnnépupwgp W JGpdtG pninp <wjwntpp, stnjw| hwdwnpb Cunpnipjwlu gnpépupwgp W uyut unp gnpépupwg W hwayh
swnUb| pbpl huwhunndutnp, thnpp wuhwJdwwwwnwuhuiwUuncpynluutpp, npnup UynLpwywl 26nnud ¢6U wnwewgunLd
utpywywgywé Swyntpnud, gwuywgwéd dwdwuwy, dhUgle UUZ-h unnpwagpnudp’ wnwlg Lwhuwnpwywynpywé
hwjnwwnnlubph hwunbw npllE ywpunwynpniepjwl unwusudwu:

6 SE1LUUSYNFER3NFL Ursnk3@k UWUPL b4 QFPURULALEN QUBSUSNFLErhL
6.1 QLR-h dUUSURIERENrF AENL PELNFUL
6.1.1 NMwwndhpwunntu tnnpwdwnnb| £ unyl QUL-U pninp Lwhuwnpwwynpywéd hwynwwnnlubphu ElGYnpnuwhu
thnuinny: Lwhuwnpwywynnywéd hwjinwwnniubpp wbwnp £ hwuwnwuntblu unylu <LL-h unnwgnudp, hugwtu bwle

Nwwnyhpwunnih Yynnuhg htnwagw hwnnpnwygnipjwl pupwgpnid pninp Ujnpbph unwgnudp” wWwwnwuhuwlu
ElGyunpnuwhu gpnLpjwdp:



6.1.2 QUR-h thwuwnwpenpetpp hwuwlbh Yihutu Uhwju «PDF» alewgwithny™ hGunlyw) Gupwpwdhuubph htwn Uhwuhl,
UGpwnjw| Spwanph hwdwawjuwanptnp.

Gupwpwdhuubn®

- Bupwpwdhu 9.1. Qwynh UGpYwjwgdwu gnnipjwl dlwgwtih,

- Bupwpwdhu 9.2. Shuwluwlwlu wnwewnyh UEpYwjwgdwu dlwgwth,

- Gupwpwdhu 9.3. hduwlywl nthuuhjwywu W $huwbuwywl dntinpwiht wwpwdtunptph UGpluwjwgdwu
alLwgwith

- Gupwpwdhl 9.4. Qwjnnh wwwhnydwl dlwgwih,

- Gupwpwdhu 9.5. Spwanh LYwquwanyu inbGhubhywlywu ywhwlgubn,

- GupwpwdhU 9.6. Ywnwywnnipjwl wewygnipjwl hwdwawjuwagnh bwhuwaghs,

- GupwpwdhU 9.7. NMwpqwpwunwdutph W thnthnhuncpyntuubnh hwpgdwu dlewgwith,

- Bupwpwdhu 9.8. Spwanph puybnpnpywu hhdbwnpdwl hwdwawjuwagnph wwjdwulutph bwhuwaghé,

- Gupwpwdhu 9.9. Pwdubnhpwlywu hwdwdwjuwagnh punhwuncp npnypUGP

6.2 QU3Sk LE2NKL

6.2.1 Pninp Qwywintipp wtwnp £ gpytbu wugltptu (Ggyny b Lwhpuwnpwywynpywéd hwynwuinnlubph W Mwunyhpwwnnih
dhgl Qwjuintph htwn yuwywsd wdpnng bwdwlwagnnipintup W thwuwnwpnpbnp wtwp £ |hutU Jhwju wugltnptu |Ggyny:

6.2.2 @Gl WUL-h, LhgGughwh, E9MN-h W wy thwuwnwpnpbnh Lwhiwaqdtph wugltptu pwpgdwunipyntultpp
npwdwnnynud GU, wbwnp £ hwadh wnub, np Spwanph puytpnipjwu Ynnuhg npnwyh thwuwnwpnptph unnpwagpndp
hwJdwwwuinwuhuwl Jwpdhultph hGwn wybwnp £ hpwywuwgyh hwtptbu Ggynd:

6.2.3 Lwhuwnpwywynpwd hwjinwwnnubphu pupwhunwudnid £ aGnp ptiptl wyn thwuwnwenptnh hw)Gntu
wnwpptpwyubpp Mwunyhpwunnithg W npwup ncuncdUwuhnt] bwhupwl hpbug Qwjinh UGpYwjwgniup:

6.3 QU3Sk yunNNrs4yusec td ANYULIVUNFE3NFLLE

6.3.1 3nLpwpwlgnip Lwhuwnpwywynpywd hwjnnwwnne gnpdwpph hwdwn wpnn EuGpyuywgut] Jhwju JGy
<wjwn, npp pwnywgwsd Einbhubhywywu wnwewnpyhg («SEpuuphjuywl wnwgwpy») L $huwluwlwl wnwewnyhg
(«dhuwuwywt wnwgwny»):

6.3.2 Lwhuwnpwlwynpywsé hwjinnwinnitubnp ywunwupuwlbwwnne GU hptug Qwjnh dbp wdpnngwwu
nGnGywwnynipintu inpwdwnptint hwdwp W nw gyuwnwnptp wpnn £ hwugbgut hpGug Qwjinh depddwlp: Fugh wyn,
Sthubhywywu wnwewnyh Ywd dhuwlbuwywl wnwewnyh dbe wywpniuwyynn gwuwgwd Untpwywl ytnd
nywutpp bwhiwwwdwu Yhwunhuwlwu Lwhiwnpwywydnpwéd hwjinnwunnith npnwwagnpydwu hwdwn:
Lwhiwnpwlywynpywd hwjinwuinniubpp wbwp £ oguinwgnpdtl vhwju wyju <LL-nd LGp{uwjwgywd unnwunwpun
alLwzwithbpp™ wnwug npwug Ute nplk thnhnpunipyntu Juunwptne:

6.3.3 Qwjwinh unnnpwagnntup.

(i) Unwownyp wbwp Eunnpwanpyh Lwhuwnpwywynpnywéd hwynmwwnnih Yynnuhg thwgnpywéd wlubdh (wuawlg)
ynnuhg® LNZ-h hnynd uepyuwywgywéd hwyintphu hwdwwwunwupuwl:

(i) 3nLpwpwlgnip <wjwn wkinp £ wnwwandh ud gnpyh gdwpnynn pwlwpny W winp £ dhghlywwbu unnpwagnyh
Lwhuwnpwywynpywd hwyjinwuinnih Ynnuhg thwgnpdwé wush (wbawug) Ynnuhg: Qwynp unnpwagnpnn wudh wuniup,
waqqwunctup W ywwnnup wawp Ewnwytu wd gny6u unnpwgnpnipjwl tnwy:

(iii) Quywnh pninp Epbpp wbwp £ $hghywwtu unnpwgpytl Lwhiwnpwywynpywd hwynwwnnih Ynnuhg
lhwagnpywé wuash (wbawug) Ynnuhg:

6.3.4 SEhuuhywlywl wnwewny.

SEhuuhywywl wnwewnyp wtwnp £ Uubpwnh’

(i) pwgyws W unnpwagnywd 2wjinh ubpywywgdwu gnpnepjwl allwgwihp” hwdwawju L-h Gupwpwdhu 9.1.-h.

(i) Lwhuwnpwwynpywé hwjnwwnnith hwdwp wuhpwdtwn gwulwgwé wyl / [(nwgnighg wnbnGynipnluutp, npnup
wlhpwdtwn G Guwhwwnnn Unpgnipwihb (Yuwhwwunnn) hwuduwdnnnyhlu, SGhuuhjwywl wnwewnpyp guwhwunbin
hwdwp® unyu L-nd Lpywé gwthwuhutnh hhdwu Ypw.

(iii) Lpywywgynn wynh wwwhnynudp® puwn LLZ-h Bupwpwdhu 9.4.-nLd uwhdwuywé dlLwgwihh:

6.3.5 Shuwluwlywlu wnwowny

Shuwluwlywl wnwewnyp wbwp Eubpwnp

(i) (pwgywd dDhuwluwlywl wnwownpyh ubpyuwyjwgdwt dlewgwihp' puwin <LR-h Bupwpwdhl 9.2.-nd UEpYuwywgywd
alLwgwthh.

(ii) Lpwgywéd hduwywl inGhuuhjuwywl W $huwbuwwlu dntinpwjht ywpwdtunnptnh alewgwihp, npnup puywé Gu
Lwhuwnpwywynnpywéd hwynmwuinnih Ynnuhg ubpyuwywgywd Qwjinnyg Unwownlyywéd Uwlwaguh hhdpnid' puwin 2UL-h
GupwpwdhU 9.3.-nud UGpYwjwgdwé dlewgwithh:

6.4 QU3Sk UNURNYNKULC

6.4.1 3nLpwpwlgnip Lwhuwnpwywynpywéd hwjnwwnnihg ywwhwugynid £, nnwtu hp SGhuuhjuwywl wnwewnyh
Uh Jwu, UGpywywgut| pwuyuwihu Gpw2huhp Npwywynpywéd Fwuyh ynnuhg 5,000,000 (hhug Uhihnu) WUL nnwn
gndwnh gwthny” hwdwwwwnwupuwl QUL-h BupwpwdhU 9.4.-nwd Lp4wé wwjdwuutnh:

6.4.2 Lwhuwnpwywynpywd huynwinniu wtwnp £ wwwhnygh, np Qwynh wwwhnynwdp ywytn (huh <wjwntph
Jwybpwywuncpjwl uygpuwlywl dwdytnh wjwnunhg hGunn® Gptundu (30) Opdw pupwgpnid: Mwunyhpwunindu ywnpnn
E wwhwlpdty, np h uygpwlut uwhdwuywé Qwyintph Jwybpwywunipjwl dwdytwnp Gpywnpwaagdh, nnh nGwpnwd pninp
Lwhiwnpwlywynpywd hwjinwuinniutpp hwdwawjudnid BU Gpywpwglub) hpbug Qwyntph JuwyGpwywunipyntup W
wbwp £ wwywhnytbu, np hptug Cwyntph wwwhnyndp Juytn |hup™ GpGundu (30) Op Qwyintph Gpywpwagywéd
Jwybpwywunpjwl dwdytuinh wjwpunhg htwnn: et Lwhuwnpwlywynpywsd hwjinwnniu hpwdwnpynd £ Gpywpwagb)
hp Qwynnh JwyGpwywunipynLup, wynwhuh dGndnudp hhdp £ hwunhuwunwd Lwhuwnpwywynpwd hwjuinwwnnih
npwywagnpydwl hwdwn:

6.4.3 MTwwunyhpwuwniu yybGpwnuwnauh nnwywanpyywé Lwhuwnpwywynpywé hwjinwwnniubnh <wjinh wwwhnydwu
gndwpp huwpwdnnphUu 2nLn, pwyg ng N, pwl Cunpywéd hwynwwnnch Yynndhg UU-h unnpwagpnidhg Gptuncu (30)
On hGwn:

6.4.4 Qwdwawjl unylu QLLZ-h" Lwhuwnpwywynpwd hwjnwunntu Ypuwhuinh hp wwpunwynpnipjnluutpp W
Muwwunyhpwuwnntu wpnn £ yywywyngt) (whwugt) Lwhiwnpwwynpywéd hwjinnwunnih <wjinh wwjwhnydwu



wdpnnewywu gnudwpp™ wyu nGwpned, Gpb®

(i) Lwhuwnpwywynpwd hwjinwwnniu Gun £ dGpguncd hp Qwjuinp, pwgh wju nGwphg, npp upyuwjwgywé £ <L-h
PwdhU 6.10.3-nLU.

(ii) WUd<-p ¢h unnpwagnynid Lwhuwnpwywynpywd hwjinwwnnithu Spwagph 2unphdwl gnnipjwlu tnpwdwnnbinig
hGuwnn Gpynt (2) wdujw pupwgpnid” Cunpywsd hwynwunnihu ypwanynn wwwnéwnny.

(i) YwunwnUwUu pwuyuwjhu Gpw2fuhpp ¢h npwdwnpyned YUL-nLd LpJwd wywjdwlultphbu hwdwwwwnwuhuwl.

(iv) Mwuinyhpwuwnniu inbnGlwunwd £, np Lwhuwnpwwynpdwéd hwjnwwnnih ynnuhg h ywwnwuhuwl LNLZ-h Yud
unyUu <LL-h nplk hwyunnwpwpnieniu YEnd Yuwd wwwynndunpn2nn £ Gnt| wju ywhhl, Gpp nw wnytb E, wd wjl
dwdwlwy, Gpp nw hwuwnwuwnyt) £ Qwjnh Ubpywywgdwl gpnipjuwdp.

(v) Lwhuwnpwywdnpywd hwjnnwiunnit Ywd Upw gnpdwwijutphg, wunwdutbphg, ywwwwnniubpnhg Yuwd wyjp
utpywjwgnighgubphg nplk JGYU wnwewnyned £, yéwpnud £, pununnwiunud £ yéwpt| Ywd (hwgnpnud £ guwuugwé
gndwp ydwnt], ywd wnwewnyned £, tnwihu £, fununnwiuncd £ vnnwp Ywd pnyjwunnned £ nw) Ujncpwwu wndtp
nctutgnn npllk wnwipyw'®

a. Twwnyhpwunnth Qwjwuwnwuh Qwlpwwbnnipjwl unwywnnipjwl, E8-h, BUL-h nplEt wywwnnUwwnwp wlah
ywd w2huwwnwygh Ywd Upwug wuntuhg yw2wnnuwwtu hwuntu GUnn nplE wubdh, UGpwnjw) Unpgnipwihu
(YUwhwwnnn) hwusuwdnnndh wunwdubphU® bwwwnwy nluEbwiny (W) wgnbgnipiniu gnpdt| bdwl yuwnnuwwnwn
wludh gwulwgwd gnpénnnipjwl Ywd npnadwl ypw, (R) Ubpwnjw unhwb] wjnwhuh yw2unnuwwnwp wusdhu
Jwuwnwntb] Ywd guwwnt] gwuwgwd gnpdnnnipyniu, npp puwhunnnid £ udwl wyw2uinnuwwnwn wudh ophuwywl
wwpwnwywunipjniup, (9) wwwhnyb nplek ng ywiin2wé wnwybinieyntu ywd (%) Uepwagntp wyn npnadwl Yypuw,
npwbugh wjn Lwhiwnpwywynpywéd hwjnwwnniht oquh phqutuh dbnpptpdwl, wwhwwudwl Ywd phqubup
gwulywgwéd wudsh nunnnpnGne hwpgnd Yuwd ungyl Cuinpnipjwl gnpépupwghlb wnUgynn npllE wnwyGincpintlu aGnp
pGnG|nL hwnpgntd,

b. gwlulwguwé pwnwpwywu Ynruwygnrpjwlup uwd npw yw2unnUwwnwn wudh wd Qwjwunuwuncd punwpwywu
gpwubUwyh nplt pGYUWSNLh Lwywwnwy ntuEuwny (U) wgnbgnipnlu gnpdt LUwl Ynruwygnipjwl, wywuinnujwih
ywu pLlyuwénch gwuywgwéd gnpdnnnipjwl Ywd npnpdwl Yypw, (R) UGpwnyw| unhwb] wyinwhuh Ynwuwygnipjwlp,
ww2winnUjwjihtu ywd pGlyuwénihu yuwnwpb] Ywd sguwnt] gwuwgwd gnpdénnnipyniu, npp puwhuunnd £ udwl
UnLuwygnipjwl, wyw2unnUjwih wd ptYuwdnith ophuwlywl wywpunwywuncpjniup, (9) wwwhnyt) nplk ng wywiunpwé
wnuwybnLpyntu Ywd (%) Ubpwagnb] win Yynuwygnipjwl, wyuw2unnUwwnwn wudh Ywd pElYuwénch ypw, np oguinwgnpsdh
hp wanbgnipjntup (wudhpwwbu Yuwd wwwagujnid) wgntint gwuywgwd gnpdénnnipjwl ywd npn2dwlu ypw, nnwGugh
wyn Lwhiwnpwywynnpywd hwyuinwwnnihlu oquh phqubtuh dbnpptpdwl, ywhwwudwU Ywd phqutup gwulwgwéd wuah
nLnnnpnGint hwpgnd Ywd unyl Cunpnipjwl gnpdpupwghl wnUgynn nplt wnwybinwpynilu abnp ptpGint hwnpgned,
ywd

c. gwuywgwéd wuadh, hdwuwiny, nnp wyn gnudwnp Ywd wpdGpwynp wnwnpywl wdpnnenyhu wd dwulwyhnpbu
ywnwewnydh, Yyupyh Ywd Yununnwgdh, ncnnuyhnptu uwd wuncnnwyhnptu Uepyw uwd wwywagw Yunwdwpnipjwl
wwinnuwiinwn wuahlu, pwunwpwywl Ynruwlgnipjwlp, Ynuwygnipjwl yuwnnUwwnwn wudhu Ywd <wjwuwnwuncd
pwnwpwywu ghwublUywyh nplk pElYuwénLhu Lwwwnwy ntutuwiny (W) wgnbgnipyntu gnpédb| junwywnpnipjwl Udwl
wwinnuwuwnwn wlubdh, pwnwpwlwl Ynuwlgnipjwl, Ynruwygnipjwl ywunnUwwnwn wuadh jwd pGluwédnih
gwulywgwd gnpsdnnnipjwl Ywd npnadwl Jpw, (R) Ubpwnjw unhwb] yuwnwywnnipjwl bdwu yuwunnuwwnwn wusdhl,
pwnwpwywl Ynruwygnipjwlp, Ynruwygnipjwl ywunnuwwnwnp wushu jwd pGluwédnitht yuunwnb] Ywd gujwwnt
gwlywgwé gnpénnnipintl, npp fuwhunned £ Yuwnwdwpnepjwl Udwl ww2unnuwwunwn wldh, punwpwlywl
Unruwygnipjwl, Ynruwygnipjuwl yuwunnUwwnwn wudh Ywd pGluwédnith ophlwlwl ywnpunwywuncpyniup, (9)
wwwhnyb| nplk ng ywiunwé wnwybineeinitu wd (%) Uepwgnb ywnwydwnpnipjwU wjn yw2wnnuwwnwp wusdh,
pwnwpwywl Ynruwygnipjwl, Ynruwygnrpjuwl yuwunnUwwnwp wush wd ptGYuwdnih ypw, np oguinwgnnséh hp
wagntgnipinitup (wudhpwuwbu Yuwd wuwywauynid) wagnbint gwuywguwéd gnpdnnnipjwl wd npndwl ypw, nhwbugh wyn
Lwhuwnpwlwynpywd hwjinwuinnihlu oquh phqutuh dtnpptpdwl, ywhwywudwUu Ywd phqutup gwuwgwd wlah
nLnnnpntint hwpgnd, YwdJ unyu Cunpnipjwl gnndpupwghu wnlbgynn nplE wnwytinLpyntu dbnp pGptGint hwngnud:

(Ybpnhhpjwunhg jnipnwpwlgnipp hwlnhuwlncd E «djuyuyngdwu nbyp»):

6.5 QU3SErk dudEruyuinreR3nkLL

6.5.1 Qwjwntipp Jwytp Gu dunwd Upgnyph wnbntyuwwndwywl pbpphyncd Ldwsd dwdytbunh pupwgpnid, nnwtugh
UngncpwjhU (YUwhwunnn) hwudUwdnnnyp pwywnuwn dwdwuwly ntubuw Lwjntnp guwhwunbine hwdwn: Yju
Qwjwinbpp, npnup YntuGLwl uwhdwuywsdhg wwwu Ywytpwywunipjwl dwdytun, Ungnipwiht (YUwhwwnnn)
hwusuwdnnnyh Yynnuhg yhwdwpytlu npwtu wuhwdwuwwwnwupuwl W ydGpdytu: Mwunyhpwunnd,
wUhpwdtunnipjwl nGwpned, Yunpnn £ wywhwlpt] Luwjntph JudtGpwywunipjwl dwdytnh Gpnyupwagnid, npwbugh
ywnpnnwlw guwhwunb| b puuinpt] LwhupunpGih hwjunwunnehu W Yupt, wuhpwdtun ywydwuwagnpbnp:

6.6 MUr2UrULNFULErk B4 oNeNuNFER3NFLLENP YErUREM3UL QUrSNFULENrL

6.6.1 Lwhuwnpwywynpywd huyunwinniutpp Ywpnn Gu gpnwynp yepwny hwnpgnod uunwntbp L<L-h gwuywgwd
dwuh, hugwbu bwl LL-h htuin tnpwdwnnywé Spwanh w)| thwuwnwpnpbnh JGpwptnw] wwpqwpwuntd unnwlwnt
Lwwuwnwyny:

6.6.2 Mwnpqwpwunwdutiph pninp hwnpgnwdutipp wawnp Eubpywjwgytl vhwju QUL-h Bupwpwdhl 9.7.-nud
uGpyuywgywsé alewgwthny b wbwp £ hwugbwanpybu unyu Cunnpnepywl gnpdpupwgh hwdwn Mwwndhpwunnih Ynndhg
Lpwlwyywsd Ungnyph tnbnElwunywywu ptpphynid Lpwsd ywwnwuhuwlbwwnne wbdhU EjlGunpnuwihlu thnuwnny:

6.6.3 Mwpqwpwuncdutnh ypwptnyw hwnpgnudutpp wtwnp £ ubpywywgytu Unpgnyph inbnGlwwnywywu
prGnrhynd Lpywsé dwdwlwwhwwnyjwsdnid: Mwunyhpwwnniu ybwp £ gwliw jnipupwlginin hwpgdwUl wpdwaqwlpb)
10 (nwup) opyw pupwgpnLy:

6.6.4 Mwwndhpwuwnniu wpnn £ hp bwhuwatnunipjwdp, et wuhpwdtown £ hwdwnned, wwpqupwunwdubp tnwg
pninp Lwhuwnpwywynpywd hwjinwwnnilubnphu:

6.6.5 UhUgl Upgnyph wnntnGlwwndwywu ptpphyncd Upywéd Qwjntph UGpywjwgdwu yeppuwdwdybunp,
Muwwunyhpwuwnntu ywpnn £, gwuywgwé ywwndwnny, Ywd hp bwhiwatnuncpjwdp, Jwd h ywwnwuhuwl
Lwhuwnpwywynpywd hwjinwuinnih ynnuhg wwnpqwpwuncd unnwbwint gpwynp hwpgdwl Jwd h ywwnwupuwlu
Lwhuwdpgnipwjhu ynudptpwuuh cwdwlwly pwpspwgywéd hwpgh, thnhnfubp LZ- h hwuwnwpnpbpp” tnnpwdwnntiny
<QUR-h thnthnhuntpnLu:



6.6.6 Lwhuwnpwlwynpywsé hwjinwinniubnp wwpunwynnp U swunpwlw| LL-h thwutnwpnprtphu W npwug
gwlywgwé thnthnpunipjwup, npp Ywnnn £ inpwdwnnytGi: 3ncpwpwlgnp thnthnhuncpintu wwpunwnhp £
Lwhiwnpwywynpywéd hwynwuinniubph hwdwnp, wuwh wju hwugwdwUphg, Lwhuwnpwywynpywd hwjnwunnlubpn
punniuncd GU wyn thnthnpunweiniup, RE™ ng:

6.6.7 NMwwunyhpwunnich wd nplek wyp wuadh Yynndhg Upw wunctuhg inpgwé pwuwynn ywnpquwpwlnwdubpp W
wnbnGynLpynLuutpp nplk Yepwnd Ywd aleny ¢6U ywpunwdnpbgunid Mwunyhpwwnnihu:

6.7 QU3Sk atduuUeL, Usnruarnrue, yLenrue 64 HrpsuuLenruc
6.7.1 Qwjunp pwnwgwd £ <QLL-h 6.3.4 W 6.3.5 pwdhulbpnud Lwpwanpywéd hwuwnwpenptnhg:

6.7.2 3nLpwpwlgnip Lwhuwnpwywynpywd hwynwwnnih Qwjnp, ubpywywgdwéd h wywwnwuhuwl unylu <LL-h,
wbtwp EuGpwndh W uGpywjwgdh hGunljw) Gptp Spwpubnny.

(i) Sthubhjwywu wnwewnpyp npynud £ wnwudhu Spwnh (Yud
innthh) Ut («SthuuhyuwywU pwin»), nph ypw upynwd £ hGinljwip’
«wjwuwnwuncd wpnpnitbwpbpuwyjwu Jwunwph / Wg - 1
wnplewyhu $nnnynpnwghu spwghp» <wyjn

Sthuuhjuwywl wnwgwnpyp UEpyuwywglunn’ [Lwpwnpuwynpwd
hwjynwwnnith wujwuncdp]

«PUSEL LULUL QU3SErk FUSUUL LhUSL»
(ii) Shuwluwywl wnwewnyp npyned £ dpwnph Ube («dhuwlbiuwyuwu
Spwp»), nph ypw upynwd £ hGinlywp®
«Lwjwunwuncd wppyntbwptpwlwlu Jwuunwph Wjg- 1 wplewphu
dnunynpnwyhu Spwighp>» <wyn

Shuwluwywl wnwgwpyp UEpyuyugunn’. [Lwpwnpulywynpywd
hwjynwwnnith wujwuncdp]

«2PUSEL LUhLUL DPLULUUYUL UNUUrYyLErk AUSUUL
LhUSLC»
(iii) SGhuuhywywu spwpp W Shuwlbuwlywl dpwpp npynud GU pwnh
(Ywd ninLthh) JGe («Qwyuinh dpwin»), nnh ypw bpdwé £ hGinlwp.
«wjwunwuncd wpnyntbwptpwywl Jwuwnwph W - 1 wplewghu
dnunnynpunnwhu Spwghp>» <wjin

Qwjwnp UkpYuwywglunn’ [Lwjuwnpuywynpywéd hwjmwwnch
wluyjwuncup]

«UNF3L [orurc] [snrec] nurnFuyuunky £ SclulLhudyudy srure
Gd dDhLULUUUUL Brurcs»

«QRUSEL LUhLUL QU3SErk AUSUUL LhUSC»

6.7.3 SEhuuhywlwUu wnwewnpyutpnud swybwnp £ hnnedubp Yuwnwntb $huwbuwywu guthwuhubphu, wjuwhund,
nGhuuhjwlywlu guwhwwnnwp wawnp £ uunnptu hpwywluwgyh tnGhuuhjuwywl hwnywuhuGph hhdwu ypuw:
dhuwlvwywu guwthwuhubphu yGpwpetnpnn nplt lnbGnGUwwnynipjwu UGpwnnudp wd npwug yuwnwnpdnn nplt hnnod
Sthulhywywu wnwywnynwd hwunhuwUwnt £ Lwhiwnpwwynpdwé hwjnwwnnith npwywagnpydwu hhdp:

6.7.4 Lwhuwnpwywynpywd huyunwinniutpp wtunp £ uGpwntU unnple pGpyuwéd wnnruwyncd Lpywéd puophuwyn,
wwuwnsdtulbnh pwuwyp W nnGuwyp.

dwuwnwpnph mGuwyp Sthiupjwywlu Spwp dhuwluwlw Spwp
OphUwyutph pwuwyp | OpphUwyutph pwuwyp

Fluonhbwyp 1 1
(enpwhlu wwwatulutpp 1 1
ElGYunnnuwyhu 1 arn
wwuwnadtuubpp

(UGPYuwywgut| USB Ynhgny)

6.7.5 Lwhuwnpwywynpywsd hwjinwuinnitubnp SEhuuhywywl wnwewnyh puophbwyp W pnpwjhu W ElGYunpNUwjhUu
wwwnatuutbpp wtwnp £ wnbnunpbu wnwudhu dpwnutph Ute® hunwy UpGiny SEhuuhjuwywu wnwewnpyh puophlwyp
wwpntuwynn dpwpp’ npwbtu «Fuonphbwy» W SEhuLhywlywl wnwewnyh wwwndtuubpp wwpntuwynn Spwputpp’
npwtu «Nwwndbu» W «ElGYunnpnuwihlu Mwwndbu»: «MwwndbU» Upnwdny gwuwgwd dpwph W «Ruophuwy» U2nwdny
Spwph thwuwpnetph Uhple nplk wuhwdwwwwunwuhiwuncepjwl nbwpnud «RFuophbwy» Uandny dpwph Ut
wwnpniuwyynn thwuwnwpnrtnp Yhutu npn2hg: SGhuuhywywlu wnwownyh puophuwyh W pninp wwwndtuubph Yupywd
Spwpubpp wwwnwénntu Yupynd W inEnwinpynied GU Spuuhywywl dpwph Jbe:

6.7.6 Lwhuwnpwywynpywéd hwjnwinniutpp Shuwbuwlywlu wnwownyh puophuwyp W pnpwihtu ywwnatuutnp
wbwp £ nbGnwnpbU wnwudhu dpwnutph Ute™ hunnwy UGINY Shuwluwlywl wnwownyh puophtwyp wywnpntuwynn
Spwpp® npwbu «Puophbwy» W Shuwlvwwl wnwewnyh ywwdbtuubpp ywnpnibwynn Spwputpp npwbu
«MwwndbUu»: dwunnwpnpbnh vhpl nplit wuhwdwwwunwuhuwlunipjwl nGwpnwd «Fuophbuwy» Uanwdny dpwph UG



wwpniuwyynn hwuwnwpnpetpp Yihutu npn2hg: Shuwtuwlywl wnwewnpyh puopphuwyh W pninp ywwnébuubph Yupywd
Spwnpubpp wwwnwaénntu Yupynwd W inGnwinpyned U Shuwluwywu dpwph Jte:

6.7.7 ElGyuinpnuwjhu ophuwyutpp wtwnp £ utpwntu wdpnnpwlwlu SGuUhywywUu wnwewnyp «PDF» dalLwgwihny
(wWwwnpwé Yapwny unnpwagnywd, hugwbu ywhwugdnid £ QLL-h Fwdhl 6.3.3-nwd): SnLpwpwlgnip Spwinh pw
wbwp Eupyh Lwhuwnpwywynpywd hwjinwnnich wujwunwdp W guinudbine Juypp® hbwpwynpnieyniu puatntiny
hwlwwwwnwuhuwl Qwjinp yapwnwnaub| gpuugyuwd, Gpb Mwnyhpwunindu wjb unwgh) £ Qwjintph UGpyuwjwgdwl
ytpguwdwdytwnhg htunn Ywd unyl LL-h wywjdwulbpp gpwdwnpuwntine nGupned:

6.7.8 MTwwndhpwunnitl ywwnwuhuwluwwnynpinil gsh Ypnd gwuwgwd Qwjnh uhuw] wnwpdwl Yud Junwdwdybun
pwgUwl hwdwn, Geb Spwputpp Yupywd 65U W gntubl wuhpwdtwn Upnwdubpp' pun €LL2-h Pwdhlu 6.7-h
wwhwlgUbph:

6.8 QU3SErk LErYyuw3usuuL deratuduuytsc

6.8.1 Qwjwintinp Qwjwntiph Upywjwgdwl hwugtinyg ntnwpyynwd GU Mwunyhpwunnchu Qwjnh UGpywjwgdwu
ytpgpuwdwdytbunhg ng np, hugwtbu Updwé £ Unpgnyph nintywwndwywlu pbpphyncd: Lpywéd dwdybunhg hGunnn
unwgywd gwuywgwé <wjn punhwupwwtu dGpdynud E:

6.9 QU3Sk ondNnunNrE3NKL / dNuUrhrLNry

6.9.1 Lwhuwnpwywynpywd hwjinwwnntu Ywnnn £ thnthnhut] Yud thnfuwphut] hp wjwnp UGpluwjwgubintg htunn,
Grt Unp <wjnp Mwunyhpwunnl unwlw Jhugle Qwyntph uGpyuwywgdwl yGpguwdwdytunp:

6.9.2 Lwhuwnpwywynpwd hwjinwwnnil, nd dinwnpnepynitt nltuh thnthnpubine hp <wjwnp, wtwp £ uGplywjwguh
wdpnnewwbu yopwlwyywé <wjuinp, hugwtu bwle nunGygnn gnpnipinitl, nnny Uw uunpnud £ MwuinydhpwwnnihU pnuy)
nw| Jwuwnwnbp wyn thnthnpunipyntup: Lwhuwnpwwynpywéd hwynwwnneh bwhuyhuncd UepYwyjwgywd wjnp
JGpwnwnaynid £ yGpwuwyywé <uwynp ubGpyuwywgubihu:

6.10 QU3Shk &S YULtLL

6.10.1 Lwhuwnpwywynpywé hwynwwnniu Yupnn £ Guin Yuwugt hp wjuinp’ Uepywjwgubintg htwnn, Gpb
Muwunyhpwwnnit unwlw <wjinh G Yuwlgbine dwuhU éwunignudp («Gun Yuwlgbine swunignd») bwhupwl Qwyntph
uGpyuwywgdwu ytppuwdwdybunp: <wjnh wju Gunn Yuwugtbint dwuncgnudp, npp unnwgyt £ wyintph uGnyuwjwgdwu
JGppLwdwdybwnhg htunn, Yynhunnwpyyh <LL-h Pwdhlu 6.10.3-h hwdwadwju:

6.10.2 Lwhuwnpwywynpywé hwynwwnneh Qwjinh 6 jwlgbne wunwgndp wtwnp £ (hup’

w. gpwynp,

p. wnwpyh wnadtnu wd uncphwunwyh uhgngny,

g. hwugbwagnyh Mwunyhpwuinnihu Upgnyph ntntluwwndjwywl ptpphyncd Upywéd hwugtng W

n. Yupdwd dpwpny, nph ypw gpdwé Yihuh «lwywuwnwuncd wpryncbwpbnwlywl dwupinwph Ug - 1 wpleughl
dnunnyniinuyhli dpwghn»” «6S WULIELNF BULNFSNFU» », hUzwtu Lwl Lwhiwnpwywynpywd hwjinwwnnih
wuyjwunwdp, ginuytnt Jwjpp W hnwpunuwhwdwpp:

6.10.3 tpbt Lwhuwnpwlywynpywd hwynnwunniu Gun £ Ywugnd hp Qwjuinp Qwyintnph Juybpwywunigjwl dwdytunh
pUupwgpntd, www Uw Yuwnpnn £ ynpgut| hp Lwjinh wwwhnynwdp® hwdwawju LR-h Pwdhlu 6.4.4-h:

6.11 SuUQtErer FUUNKFYU

6.11.1 Lwhuwnpwwynpdwé hwjunnwwinniu ¢h unnn nluGUw) 2uwhGph pwhund Cunpnipjwl gnpdpupwgh
pUpwgpnLd: YU Lwpuwnpwwynpywd hwjnwuinniu, npp Cunpnepjwlu gnpdpupwgh pupwgpnid Yuwd npwuhg hGunn
nLuGunud £ pwhGph pwhunwd, nnwwagpyynud £, L bdwl Lwhiwnpwwynpdwéd hwjinwunnih UGpYuwjwgpwd <wjunp
hwdwnynud £ wudwytbin: Swhtph pwhunwdp, unyu Cunnpnpjwl gnpépupwgh wnnudny, UGpwnnid, pw)g ¢h
uwhdwuwthwyynd hGuinlywiny.

(i) Gpb Lwhuwnpwywynpywéd hwynwuwnntu (Ywd npw npltt hhduwinhp) W Gy wyp Lwhiwnpwwynpywé
hwjnwuwnne (wd npw nplte hhduwnhp) nluGU punhwuncp yapwhuynn pwdbGunbntp Ywd wyp uGthwwunipjwu 2wh,
wuwjdwuny, nnp wyn nnwywapynwdp ¢h yhpwnynd wju nGwptpnud, Gpp Lwhuwnpwywynpywd hwynnwwnneh ud npw
wyj| hhduwnhputph nunnwiyh Ywd wuntnnuyh dwubwpwdhup djnwu Lwpuiwnpwwynpywéd hwjnwwnnch Yud Upw
hhJuuwnhputphg nplk UGYUh Unun Yugunid £ hp Jéwnpywd W unnpwgnywéd yuuwhwnwih 25%-hg wywywup, ywd

(ii) Gpt Lwhuwnpwywynpywd hwjnnwunnith hhduwnhpp hwunhuwunwd £ Uwl JGY wy Lwhuwnpwywynpywd
hwjunwuwunnith hhduwnhn, ywdJ

(iii) Gt Lwhuwnpwywynnywd hwjnwunniu unylu Cunpnipywl gnpdpupwgh Lywwnwyubnh hwdwp ntuh Unyu
hpwywpwluwywl UGpyuywgnighgp, hUugwtu W JGY wy Lwhuwnpwyuwynpywéd hwjuinwwnne, ud

(iv) 6t Lwhuwnpwywynpywsd hwjnnwunniu wd npw fudph gwuywgwé phqubu Ywadwytpwnipyniu
wluUuhpwywunptu wd wuntnnwyhnptUu Juww ntuh wy Lwhuwnpwywynpywd hwjunwwnnch, Ywd npw pudph nple
phqutu yuwgUwybnpwnipjwu htw, npp Upwug tnGnGlwwnynipyntup hwuwlbh £ nupaunwd Jhdjwug wd pny| E tnwhu
wqgnt| Jhdjwug Qwjintph ypw, Yud

(v) 6pb Lwhuwnpwwynpywéd hwjnwuwnniu wd npw hudph gwuwgwéd phqutu yugdwybnpwnipintu hwuntu £
GLG| npwbu Twunyhpwwnnch punphpnwnnl Spwagph gwuywgwd thwuwnwpenetph, bwhiwagdtph Yud inGhuuhyuywu
pUnLpwagntph ywunpwuwndwU hwnpgned:

6.12 QU1Nrryysnre3nkLL QU3sUsSnNrLerk {6S

6.12.1 Mwwunyhpwuwnntt Lwhiwnpwwynpywé hwjnwwnniutnh hbw 2thyned £ hp ElGYunnnuwghu gpnepyntulbpp
hwugbwagntiny pninp Lwhpuwnpwywynpywd hwjinwinniubpht® yuwywéd 2L2-h inpwdwnpuwl, ywnpquwpwunwdubnh
npwdwnnpdwl, thnthnpunipynluutph, UGpYuwywgdwUu Gpywpwagnudutph W wyuh hGwn:

6.12.2 Lwhuwnpwywynpywd hwynnwunniubpp wbunp £ hwnnpnwygytu UbUSL Mwunyhpwwnnih
wwunwuhuwlwwnnte wudh hbw, hugwtu LpJwé £ Upgnyph nbntwwnyjwlywl ptpphyncd:

6.12.3 hugwtu LGpYwywgywd £ wju <LL-h thwuwnwpnrtnnd, Mwunyhpwunnt Lwpiwnpwwynpywéd
hwjwnwwnnubph hGwn nplck bwdwwagnnie)ntu ¢h nluGuw’ Upwug 2wjinbph punniudwl ywd dtpddwl hGn juwyws:



6.13 unnnrNskrNL b4 urtdiv aNreELUUErM

6.13.1 Lwhuwnpwywynpywd hwynnwunnlubpp wywnpunwynp GU ywhwwub| Ephywih pwnépwanylu unnwlnwpunubn
gunwdutph gnpépupwgh W hGunwaqwjnwd Spwagph uunwpdwU pupwgpnid: Uju npnyph bUwywunwyny unnple
uGpyuwywagynn wwydwuubpp uwhdwlyned GU npwtu «Upgbywé gnpdGluytpwtn».

(i) «ynnnLwghnl qnnobjwyGnup» Lpwuwynd £ wudhpwywlnptUu wd wuntnnwyhnptU nplE wpdGpwynp pwu
wnwownybp, tnwip, unwlwp Yud wwhwleb|p® Ujnwu Ynndh gnpdnnnipjnluutnh ypw Juwn wignbgnueinitu pnnubin
Lwywwnwynd.

(i) «fuwnnwpu gnnébuwytnuy» Upwuwyned £ guwuywgwd gnpénnnipinitl wd pwgpnnnud, UGpwnjw), upuwy
nbnGywgdwéntpinll, npp ghunnwygwpwn wd wuhunhGdwpwnp dninpGguncd £ Ywd thnpanwd E UninpGglt) ynnuhu
dhuwluwywl Ywd wj| ognenn unwuwint wd ywpunwynpnepyntuhg funtuwthGine hwudwip.

(iii) «hwnlywnnpwlywl gnpébwlGnu» Lywuwyned £ nLnnwiyhnptu Ywd wuntnnwyh Yepwny puwthwub Yud
Juwub], wd uywnuw] ppwthwub] Ywd Juwub] nple Ynndhu Yud Upw gnypp™ wyn ynndh gnpdnnnipjnluutnh ypw
wluwwwnwé Yepwnd wagnbint hwdwp, W

(iv) «qununup hwdwduwyubgdwl gnnébjwltnpuy» Lpwuwynwd £ Gpyne Ywd wybih ynndtGph Jhele
wwjdwluwynpywénrpinit, npp bwhuwwnbuywd £ ng ywunwé bwywunwyh hwulbine hwdwp, Uepwnjw wbwwwnwb
ytpwny wanbnt Ujntu Yynnuh gnpénnnipjntuutbph Jypw:

6.13.2 Nz Uh Qwyjun ¢h punnituyh nplk Lwhuwnpwywynpdwd hwjinwwnnchg, nph JwuhU pwgwhwjwndt) £ Upgbidwd
agnnéGlwybpwtpnud UGpgpwydytine nplk thwuwn:

7 QU3SErk AUSNIUL bd LURUSNFUC
7.1 SGhuLhUUWUUL UnuauryLerk frUSNFUC

7.1.1 Qwyntph Spwpubpp wtwp £ pwgydtbl, W <wjn UGpyuwywgnwd jntpwpwlgnip Lwhiwnpwywynpywod
hwjunwwnnith wujwunwdp whwinp £ pwpapwawiu puptngyh” Mwundhpwunnih Yynndhg Lpwlwyywsd opp W Jwypned:
Lwjnbph Spwputph pwgdwup Ywnnn Gu uGpyuw gunuytl jncpwpwUgnen Lwhiwnpwwynpywé hwjinwwnnih Gpyne
ubpyuwywgnighs:

7.1.2 Lwhupwl Qwjintph Spwputph pwgbip Ungnipwihlu (YUuwhwunnn) hwuduwdnnnyp npn2nd £, pG wpnnp
Qwjwinbpp unwgybi GU wjintph Uepyuwjwgdwl yeppuwdwdybtinhg wnwye: YUpwgytl Uhwju Qwjnbtph Ubpyuwjwgdwu
yGpguwdwdytbwnhg wnwe unwgywé wjintpp: wjntph ubGpyuwjwgdwu ytppuwdwdybinhg hGunn unwgywé
Qwjwntnp ¢6U nhinwpyyh Unpgnpwiht (Yuwhwwnnn) hwuadluwdnnnyh ynnuhg W yybpwnwnaybl gpwgywd
hwJdwwwunwuhuwl Lwhiwnpwwynnpywé hwjinwwnniuGphu:

7.1.3 Upgnipwjhlu (Quwhwwnnn) hwuduwdnnnyu wpawlwgpnwd £ Qwyjinbph Spwputph pwgdwU gnpdpUupwgp W
pwgdwl gnpdpupwgh wjwnwuhg hGunn wjn wpdwlwagpnipntup ywwnwéd Yepwny uGpyuwjwgunwd £
Lwhuwnpwlywynpywd hwjuinwwnniubphu:

7.2 SGhuLhPUWUUL UNUUryLErk aLuRusnruc

7.2.1 SEhuuhywywu quwhwwnnud - puwy| wnwehu

Sthubhywlywu quuwhwwndwl wnwyehl thnynwd JnLpwpwlgnep SGhubhywywu wnwywny guwhwwnynud £, nnwtugh
hwuwwuwnyh, np wju wdpnngwywu £ L wywpniuwyned £ SEhulhywywu wnwewpyh pninp wwhwugynn
pwnwnphgutnp, hugwtu LpYwd W Lywpwanpywéd £ QLL-h Pwdhu 6.3.4-nud:

Grb Lwhuwnpwywynnpwéd hwjinwwnnih SGulhywywu wnwewnyp ¢h wugunwd SGhulhywlywu guwhwundwl
wnweohU thnip, www Mwndhpwwnnu hp hwjtGgnnnipywdp juwnnn £

(i) Quyunnp npwywynpt npwbu wuhwdwwwunwuhuwl W wyn Lwhuwnpwywynpywéd hwjnwunnlubph
Shuwluwlywl wnwewnpyutnh Spwputpp ytpwnwpaut] Upwug” wnwlug npwlp pwgbing, Ywd

(ii) SEhuuhywywu wnwewnyh Yyepwpebnw] ywnpqwpwunwdubnh hwpgnud uwwnwptl €L2-h Pwdhu 7.5-hu
hwdwwwwnwuhuwu:

7.2.2 SGhuuhjwywl Guwhwuwnnud - pwy| Gpypnpn

Sthubhywywu quuwhwwundwl Gpypnpn thnyned, Gprb Ungnipwiht (Fuwhwwnnn) hwuadbwdnnnyp dwupwdwul
quwhwuwbtinig hGuinn pwjwnpwnywé £ Lwhuwnpwywynpywd hwynnwuwnnih ynndhg ubpyuwjwgywéd <wjinh
hwdwwwwnwuhuwuncpjwdp L inGhuuhjwywl npwywynpdwdpe, www Ldwl Lwhiwnpwwynpywéd hwjunwwnniu
hwjinwnpuwnpynud £ npwbu SGhubhywuwtu npwwdnpywé:

Ulwgwd wnwewnpyutnp Lpdnud GU npwbu SGhulhywwtu npwywagnpyywé b Mwwnyhpwunnniu wbwnp £ yGpwnwnaup
Udwu Lwhuwnpwywynpywé hwjnwwnniubph Shuwtuwlywl wnwewnyubnh épwputpp spwgywéd yhdwyned:

7.3 dPLULUUYUL UnUUryLerkr RUSNEUL

7.3.1 SEhuuhyjwywl wnwewnpyutnph quwhwwnnwdhg hGunn uyuyned £ wjt Shuwlbuwwl wnwewnpyutph hwunpwjhu
pwgntup b hElhwagw quwhwwnnedp, npnup wbwnp £ quuwhwwnytu: Mwnyghpwunniu gwbnp £ pwgh Shuwlbuwywl
wnwwnyutpp, pwuh ntn pninp SERuLhYwlywl wnwewpyutnp s6U guwhwwnyt| LL-h Pwdhu 7.2-h hwdwawju:

7.3.2 Shuwluwywl wnwownyutnp wtwp £ pwgdtl hpwwywnpwywy, Lwhuwnpwywynnpywéd hwjnwunniutnh
uGpyuywagnighgutbnh UGpYwyniLpywdp, ndptp gwulwunwd GU UGpYW gunuyb] Shuwlbuwywl wnwownyutph pwgdwl
UhuwnhU: 8nLpwpwlginip SGhubhywwbu npwwynpdwé Lwhuwnpwywynnpywsd hwynnwunnih wujwuncdp W Qwynny
Unwownyywd Uwlwaghup, hugwbu UGpYuwjwgywé £ jincpupwgnip Lwhuwnpwywynpywéd hwjinwwnnih ynnuhg
ubpywywgyws dShuwluwywl wnwewnyh g, pwpépwdwjl puptngyncd Gu L wpawuwagnyned, Gpp Shuwbuwlywl
wnwwnyutpp pwgynud Gu: Upgnipwjhu (Yuwhwuwuninn) hwuduwdnnnyu wpadwluwgnpnd £ Shuwluwywl
wnuwewnyutph pwgdwl gnpépupwgp W pwgdwl gnpépupwgh wywpunhg hGunn ywwnwé yepuny wyn
wnpdwlwagpnipntup uUGpyuwjwgunwd £ Lwhiwnpwywynpywd hwynwwnnlutGphu:

7.3.3 3nLpwpwlgnp Shuwuuwlywl wnwowny Ubpwnnwd £ wdpnnenyhl (pnugywd $huwbivwlywu wnwewnpyh alp®
<U<Z-h GupwpwdhU 9.2.-nd UEpYwywgywsd dlLwgwthny:

7.4 DhLULUULHUL UnUUryLErk aLukusnruc



7.4.1 UpgnipwjhU (QUwhwwnnn) hwuduwdnnnyp npn2ned £ Lwhupuwnpbih hwjnwwnnehu SEhuuhyuwwtu
npwywynpywd Lwhuwnpwywynpywé hwynwunniutph 2wpphg” hGnlyw| sgwthwuh2Ubph hhdwu Yynpwi.

(i) wyu SEhuuhywwtu npwywynpywd Lwhuwnpwywynpywéd hwyinnwwnnilu, npp UGpYwjwgnt| E wdtuwgwén
Qwjnny Unwewnyywd Uwlywaghup.

(ii) Gpt UtUhg wybh SGhuuhywwtu nhwlywynnywéd Lwhuwnpwwynpywd hwynwunniutph Ynnuhg UGpYwywgywéd
Qwjnny Unwownywd Uwlwaglutpp Unyul U, www bwhuwwwwnynipintup tnpynud £ wju Lwhuwnpwwdnpdwd
hwjwnwwnnihu, npp nLtuh hp Gpyphg nnepu hwdwwwwnwupuwUu Uhpwqquwihu thnpd (hnnudp” LN Yew 4.1) W gwughu
Jhwgdwé Jty Ywd vh pwuh wplewjhu $ninnynjinwjhu ElGHunpwywjwuutph gény hwdwwwwnwupuwl thnpéwnnipiniu
(hnnudp® LNR Ybwn 5.2.2 (A) (i) punn LNLZ-h hnyned Mwnyhpwnnchu UepYwjwgnpwéd wnbnElwwnynipjwu:

7.4.2 Lepnpnuwdwihu Spwanh bwhuwabnunn «Upnt Ywph $jngbp Eubpgh ndthwuh» QRL-hU («Uwunwn»)
hUwpwynnpnipjntu Yunnpdh hp wnwewnyp hwdwwwuinwuhuwlbgut| wy Lwhiwnpwwdnpywéd hwjnwunnih Yynndhg
wnwwnyywsd Ujwaqwagnuyl <wjinny Unwownyywséd Uwlwguh hbn® wnwewnytbiny wnuyjwqu 0.1 UUL gEuwn 1 Y4dund-h
nhdwg wybh gwdp uwywahu, wju nbuwpnud, Gt «Uwunwpp» ¢h wnwewnytb Lwjnny Unwewnpyywéd Uwywagluh
Udwquanyu Jténipynlup’ puin QUL-h Pwdhlu 7.4.1 npnyputph: Mwundhpwwnniu hwdwwwinwuhuiwlwpwn Yéwlnigh
«UwunwnphU» wju nGwpnid, Gpt «Uwunwnp» UGpyuwjwgnwéd gthuh bJwqwagnyl Qwjinny Unwewnpyywsd Uwlwaghup:
«Uwunwnp» huwpwydnpnrpintu YntuGUw hwdwwwwnwuhuwlbgut] hp wnwewnpyp Lwynnd Unwownydwéd Uwlwaqlh
UJwqwanyu dgénipywup’ unylu npnyph hwdwawju® Mwnyhpwunnih Yynnuhg ncnuipywéd swunigndp utnwliwiinig
hGwun 10 (nwup) w2huwwnwlupwihu opyw pupwgpntd:

7.4.3 Gpb «UpnL Ywph djngtp EuGpeh £ndthwuh» XRC-U («Uwunwn») suywwnwupiwuh Mwwndhpwunnihu 10
(nwup) w2huwunwlpwihu opndw pupwgpnd, hugwbu bwhiwwntGuynd £ QUL-h PwdhUu Error! Reference source not
found.-ny, www <LZ-h Pwdhlu 7.4.1-h npnypUutphU hwJdwwwunwuhuwl nnn2qwéd SEhuuhjwwtu npwwdnpwd
Lwhiwnpwywynnpywd hwyinwinnit yhwdwpyh Lwhupunnpbih hwjunwunne: Qwywnwly wwnpwagwnud” Lwhupuwnpbh
hwjinwuwunne yhwdwnyh «Upne Ywph djngbn EuGpgh 2ndthwuh» RPC («Uwunwnp»):

7.5 QU3SErk YEMUAEM3UL MUM2UAULNFU USULULNF SULNFSNFULENE

7.5.1 Qwjntph guwhwwndwl pupwgpnid gwuywgwéd dwdwluwly UnpgniLpwjhu (YUwhwuwnnn) hwbduwdnnnyp
ywpnn tE Lwhiwnpwywynpwd hwjinwnnlubphu ElGYunpnuwhl thnuinny nunuipytp swunwgnud” Qwyintph gwuuwgwsd
Jwuh yGpwpbnuw] wwpqwpwunwd Ywd [pugnighg inGnGyuwunynipyntu unwuwint bywwnwyny, hugwbu bwle
wunpwnwnUuw| thnpn Ywd wulpwl pwgpnnnedutnhl, nnnup Ewwunptu ¢6U wgnnud Lwhuiwnpwywynpywd
hwjnwwnnlubph Qwyntph ypw' hwdwwwunwupiwlunipjwl wnnudny: LUwUu swunignudubpny ywhwupyGne £, np
Lwhiwnpwlwynpywd hwjinwinnt wywpgqwpwUuh hp Qwjnh npn2 dwubkpp, npnup Ywpnn U wuhwulwUuwh hut Yud
npwdwnph |pwgniwghy wnnbnGynipnlulGp:

7.5.2 Mwpquwpwuntd wd [pwgnighg inbnGywunynipyntu unnwtwine swunignedubphu Lwhuwnpwwynpywé
hwjunuwuunnilu wbwnp £ wywwnwuhuwlh EGHUPNUWIHU thnuwnnny ng N, pwl UngnipwjhU (YUwhwwnnn) hwuaduwdnnnyh
ynnuhg wwhwlgp utnwlwinig hhug (5) w2huwwnwupwjhu onyw pupwgpnd Ywd wju dwdytunned, npp JuwhdwUuh
UngniLpwjhu (QUuwhwwnnn) hwuduwdnnnyp:

7.5.3 WU nGwpnud, tptb

(i) Lwhuwnpwywdnnywéd hwjnnwwnnlu gh wpéwqwlpnd wwpqwpwunwd Ywd jpwgnighg inGnGyuwwnynipiniu
unwlwnt Swuncgdwlp uwhdwuywéd dwdytunnid (Ywd Gpywpwagywd dwdybuinned),

(i) Lwhuwnpwywynpywé hwjnwwnniu h npudwnpnud ywhwUgdwé inGnGwwnynipintup ywd thwuwnwpnpbnp,
ywd

(iii) UpgnLpwjhlu (QUwhwunnn) hwudbwdnnndp ¢h Yupnnuwunwd hwuwnwunbl, np SGhuuhjwywlu wnwewnpyn
hwdwwwuinwuhuwunwd £ QULZ-nd wnw wwhwUugUutphu (wuntgnidhg hGuinn uwd wnwy),

www Upgnrpwjhu (Yuwhwwnnn) hwbduwdnnnyp Ywnpnn £ hwdwnpt), np SGhuuhjuwywl wnwewnyp ¢h
hwdwwwuwnwupuwunwd ywhwugutphu W Ywnpnn £ JGpdt] Lwhiwnpwwynpywé hwjunwwnnih <wjunp:

7.6 CLRULAFF qLUQUSNFULC

7.6.1 Pninp SGhuuhywywlu wnwewnpyubnh W $huwluwywu wnwewpyubnph guwhwundwl wywnpuhg hGunn,
Ungnipwjhu (QUwhwwnnn) hwudbwdnnndp SGhubhywwbtu npwwynpywé pninp Lwhuwnpwwynpywéd
hwjwnwwnnlubGphu ynwuwywngh pun Uwpupunpbihniejwl’ pun Qwynnyg Unwownyywéd Uwlwaqubph utdnipjwu’
hwdwawju QUL-h Pwdhlu 7.4.-h:

8 Qu3susnrk CLSrnrE3nrLL
8.1 pULUYSNFER3NFLLENM

8.2 UpgnLpwjhu (Yuwhwuwunnn) hwbaduwdnnnyp Ywnpnn £ hp hwjGgnnnipjwdp Lwhupuwnptbih hwjunwwnnihu
hpwyhnpt| pwlwygnipjntuutnh:

8.3 oruark sunriUUuLl arnkR3NKFL (6c9)

8.3.1 Lwhupuwnnpth hwjinnwwnnihu hwynwpwnGineg hGnn Mwndhpwunndu Cunpywd hwynnwnnehu £
wnpwdwnpbinL Spwanh unphdwl gpnipynlu («6T3»)° GpynL ophuwyny’

(i) hwyinnwnpwnGinyd Upwu npwtu Cunpywséd hwjnnwwnnt,

(ii) punniutiny Upw Shuwluwlywl wnweewnyp,

(iii) ppunpGny Upwl Yuunnwint LL-nud LpYwd wwydwlubpnp,

(iv) uunptiny Upwu thnpuwugt Spwanh LUwhiwwwwnpwuwndwu yéwpp hwdwawju 2L-h,

(v) puunptiny Upwu Yéwnkg 15,500,000 (tnwulhhug Uhihnu hhug hwpynp hwqwn) UWUL nnjwp gnedwnph swdhny
Ywwnwpdwl pwulwihu Gpwhuhp™ hwdwdwju <LL-h" YU-h wwjdwuubphu hwdwuwwwnwupuw,

(vi) ppunptiny UpwU unnpwagnpt; Spwagph hwdwawjuwagntpp LL-nLd uwhdwuywé dwdybnubpnd W
alLwgwithbnny:

8.3.2 6CA-h unwuwing hGwnn 7 (Jnp) Onw pupwgpnid Lwhupuwnpbih Lwhuwnpwywynpywé hwjinnwwnniu, npp
hwjnwnpwnyb) £ npwbu Cunpywd hwjinwunne, unnpwgpnid W yGpwnwpauncd £ Spwanh 2unphdwl gpnipjwu
UnpYuophuwyp npwbtu hwywuwnhp:



8.3.3 bt Cunpywéd hwjnwuwnnih Yynnuhg ywwnpwéd Yepwny unnpwagnywéd Spwgnph 2Uunphdwu gpnipjwl
Unpyuophtwyp vwhdwudywé dwdybwnnud ¢h yapwnwnaynwd, www Mwwndhpwunntl, Gpt bUw hwdwawju ¢E Gpywnpwaqb)
uwhdwuywé dwdytwnp, Yunpnn k, shuwpuinting hp hpwyniuputphg nplk utyp® puwn €LL-h thwuwnwpnptph jwd
ontluph, twn ytpgut Spwanh 2unphdwU gpnepyntup W pnuwgqwitdt] wjnh wwwhnydwl gnidwpp” hwdwawju QUL-h
wwjdwultph:

8.3.4 6C9-h unwgdwl onywuhg 14 (lnwulgnpu) Opw pupwgpnwd Cunpywd hwjnwwnniu yGwp £ ypyhu
uGpyuywguh LNZ-h thnynd UEpYwjwgywéd uwhdwuywsd wwhwupubphu pwywnpuwnnudp hwyuwuinnn thwuwnwpnprtnh
pwnUwgywéd tnwnptpwyutpp” npwuny huy, gnigwnptiny Spwagnh wnnwdny hp 2wpniuwyuwlywl npwywynpnudp:

8.4 LNr LUCLSrELk QU3SUsnrk CLSrnrR3NFLL

8.4.1 Uju nGwpnud, Gptb

(i) nGnph E nluGUnwd Qwjuinh wuwywhnydwu gnudwnh Yywjwyngdwl nGwp Yuwd

(ii) LwhupUwnpth hwynwunnehu ¢h hwennynud hwdwwwwnwuhuwUb] unyl LL-h nplk ywydwuh, nph wnprynupnid
Uw gpyynid £ Cunpnipjwlu gnpépupwghu htnwaqw Jwulwygnipjnituhg,

8.4.2 www, gwulwgwd Ldwl ntGwpnd UpgnipwjhU (Yuwhwwnnn) hwuabwdnnnyp hwjinwpwpnud £ hwenpn
(wywagnyu Lwhiwnpwywynpywéd hwjnwwnnihu npwtu Lwhupunpbih hwyunwnnd pun QLL-h Pwdhu 7.4.1-h, W unn
Lwhupuwnptbh hwjnwunniu wynnithGun nhnygned £ npwbu Lwhupunpbih hwynwnne unyu LL-h pninp Lwwwnwyubph
hwdwn:

UUWuU P - GLERUPLUIPLLEN
9 GLERUFLUIPLLEN

P ywwnwupuwUu 2wjinbph ubpywywgdwl hpwytph® Lwpuwnpwywynpywéd hwynmwnniutnhg ywhwugynwd £ hptug
Qwjwinbnpp LUepywywgut] LL-hU Yhg Uepyuwywgynn dLwgwihbpny: wjuintph quwhwwndwl dwdwlwly wyn dlLwgwhtpu
ogunwignnéybint Gu npwtu hwdwwwunwuhuwuncpjwlu quwhwwndwUu Uheng: Ujn dlLwgwhtnhlu shuwdwuwwwnuwupuwUubip
ywpnn £t hwugbgut) UngnipwjhU (SUuwhwunnnn) hwudbwdnnnyh Ynnuhg Udwu <wjintph Japddwlp:

GLRURUIPL 9.1. QUBSk LEMYUSUSUUL arNHR3UL a61UUP
(Lwhiwnpuwwynpywéd hwymwwnneh dlLwpnph Ypw)
Uduwphy

Nudhg -hg
(Lnwglly Lwpuwnpwlwynndwd huyunwwnnch wldwuncdp e qunuyGine Juynn)

2tin.”
dwpu
kL. thnun®

N
Qwjwuwnwuh yEpwywluquynn Eubpginhywyh b Eubpqwpbwynnnipjwu hhdbwnpwdJd

b nwnPNLENU” inhUhu 2wnnehh Qwnpwanqwl, Ungnipwihu (SUuwhwwnnn) hwbabwdnnndh pwpwninwn, <4EER-
h qunLdutiph nGywdwn

Lwjwunwlh Qwunpwwbwnnipnlu, p. Gplewl, 0001, Uwjwp-Lndw wynnnunw, 29/1

2kn." (+374-10) 58 80 11

k. thnuwn® zaruhi.gharagyozyan@r2e2.am,

cc: r2e2fund@gmail.com

PLJwlu. Quwjn’ h yunwupwl «Qwjwunwuncd wpnyntbwpbpwljwl
dwuwnwph Ujg - 1 wplewyhu $ninnynpinwghu spwgnph» Qwjinbph
UbpYuwjwgdwl hpwytph

2wnagbh wwnpnUu / tnhyhu,

Ubtup” UGppnunnpwagnjwutpu ...... [;nwglty «Lwpuwnpwlwynndwé huywnwwnnch» wbdwlncdnl, yupnwind,
nruntdUwuhptiny W Jwupwdwul dwunpwluwiny LZ-h wwhwuoUbph pwywpwnpdwl hwdwn uwhdwuywé
Cuwnpnipjwl gnpdpupwgh Uhgngny Snpwanph 2wydwu W Gpwpwdwdytun hhdnupubpny ElGyunpwtubpghwih
dJwwnwlwpwnpuwl €L2-U b €L-h thwuwnwpnptpp, unyuny UEpyuwjwgunwd Gup Utp 2wjnp’ h ywwnwupuwlu
«wjwunwund wpryntbwpbpwywl Jwupunwph Ujg - 1 wplewghu $ninnynpinwghb spwagnh» <wyntph UGpyuwjwgdwu
hpwytnh, npp pwnywgwé £ SGhulhywlywu wnwewnyhg L Shuwluwywl wnwewnyhg:

Utup hwuwnwuwnnud Bup, nn

1 UGup wuyGpwwwhnpbU punniunwd Gup thnthnpunwpyntbuGph Gupwpyywé <LL-U W npwU Yhg <L
thwuwnwpnpebnp” pnnupyyws.................. [;nwglly wduwphyn’ op/wdhu/inwnhl, npdwé [[nwgliy Mwingppwnneh
wlywlncdp] Ynndhg: UGLp ywwwhnydBup, nn Spwanph puytpniejntup unnpwagnph unyl €LE-h thwuwnwpenpbpp® L2-h
npnyputnphu hwdwwwwnwuhuw, W unylu LL-h hwuwnwpnpbph npnypUutpp ywnpwunwnhn Gu g hwdwp:

2 Qwjnh wwwhnynwd

UbUp UGpwnt| Gup ............ UUL nnywn [jpwglly gnidwnp] Qwjinh wwwhnynwd™ No............. [jpwaliy Pwliyuyhl
Gnuwpfuhph hwdwnpp] pwuuwihu Gpw2huhph wnGupny ......... [jnwaglly pwllyuyhl Gnuwptupph wduwphypl hwdwawju
2L<-h Bupwpwdhlu 9.4.- nud uwhdwuywd slh’ Qwjinh wwwhnydwUu alewgwith, ............ -hg [jpwglity <wyinh
wuwjwhnynrdp inpwdwnnnn pwlbyh wbdwlncdpl, npp Juwybp EJhugle ............ " hwdwdwjlu LZ-h wwydwuubph:

3. Ukup Ubpyuwjwgntl Gup Utp Shuwtuwlwl wnwewnpyp LZ-ny uwhdwudwé slwgwhbnny Gupwpwdhl 9.2.
Shuwluwywl wnwewnyh uEpyuwywgdwl dlLwgwih W Gupwpwdhlu 9.3.  hduwlwl inthubhywywu b $huwtuwlyu



UnLuinpwihU wwpwdJbunpbph UbpyuywgdwU alewgwih wnwUug nplk 26nnudutph W Shuwlbuwywl wnwewnyh
JGpwptnjw| nplt wywydwuubph:

4. QuwdwawjunLpjniu

Unyuny Jtup wuytpwwwhnptu b wunwnuwhnptu hwdwawjuynid W punncuncd Gup, np Mwunyhpwwnnih
punniuwé LL-h htwn jwwywéd wd nhwlhg phunn gwuwgwd hwupghU wnugynn nnnnudp ywnpwunwnhn £ Jbq
hwdwn: Unguny JGUp pwgwhwjnnptUu hnwdwnynid Gup Cuwnpnipjwl gnpdpupuwgh htGun juwywéd gwuluwgwéd W
pninn ywhwuglbnhg:

UbUp hwuwnwwnnud Gup, np Jbp nbJ npllk nwunnwywu gnpépupwgltp Ywd ytatnp sywl, nnnup qgwihnptu wgnnid
GU SpwagphU wnugynn JGp wwpunwwuncpjntuubph Yuwnwnpdwl yupnnnipjwl ypuw:

5. Lywquagnyu wmEjuuhjuywl puntpugptpht hwdwwwwnmwuhpiwubine hwyjwuwnhp

UGup hwuwnwuwnnd Gup, np hwdwwwuwunwupuwuncd Gup Spwaph Lywqwagnyu tnnbhubhywlywl ywhwlglGphu,
hUgwtu U24wé £ QLR-h Bupwpwdhl 9.5.-nLd” Spwanph UJwquwagnyu wnbhuuhywlwlu wwhwugubp: Usup hwdwawju
Gup, np unyuhu ghwdwwwunwupuwUubip Ywnnn £ hwlgbgut] Spwanph 2unphdwu gGnwpydwup W,
hwlwwwwnwuhuwlwpwn, dbp Qwjnh wwywhnydwU gnedwph W (Ywd) Ywunwnpdwu pwlywjhu Gpw2fuhph gwuadwlp:

6. Qujnny Unwpwnpyywéd Spwgph npjwépwjhu hgnpnipyncu

UtUp wnwewnynid Gup inbnwyuw)t 200 Udwn® npwytiu «Qwjinnyd Unwownyywéd Spwgnph npwdpuwjhu
hgnpnipjntu»: GprbE UTU-h dwdwlwl JGUp sywnnnulwlup wwwhnyt| Qwjnny Unwewnpydwd Spwanh npwépwjihu
hgnpnipjwl JGénLpjwlup hwdwwwwnwuhuwl Spwgph npuwépwihb hgnpnipyntu, www Jtp YwunwnpdwU pwlywjhu
Gpwhuhpp Ywpnn £ ppUwgwuaydt] hwdwawju bUL-h wywydwuubnh:

7. Swpnibwjwywl npwywynpdwl hwyjwuwnncd

UGup hwywuwnncd Gup, np 2wpnitbwynid Gup hwdwuwwwnwupuwub] 2020 pywywuh Jwjhuh 22-hUu Mwwunyhpwwnnih
ynnuhg hpwwwnpwydwsé LNL-h thwuwtnwpnend L2Ywsd tnwpptp nGuuhywywl, $huwlvwywlu W hpwywpwlbwywu
npwywynpdwl gwthwuhubphu: UGLp Unyup yhwydwuwnbUup Lwhupuwnptih hwjunwwnne punpybine nbwpnud” Lpywd
dwdwlwlwhwunywénd, hwwnwy nGwpnwd nw Yyhwugtguh dGp wnwewnpyh nphwywagnpydwup W Jtpddwlp:

8. Qwjwuwnwlh Qwupwwbnnipjwlt hwdwwywwnwupuwl optuputph W juwunuwywpgbph Jwuhl
wnbntjwgqwénLpjniu

UBUp hwuwnwuwnnud Gup, np nLuntdbwuhpt) Bup cwjwuwnwuh Qwupwwbunnipjwl hwdwwwwnwuhuwl optuplubnh
W Jwunuwywngtph npnyputnp, hugwtu wwhwugynid £, nnwbugh YuwpnnwUuwUup UGpYwjwglut unyu <wjnp W
unnpwantb| L2-h thwuwnwpnpetpp’ npwtu Cunpywéd hwjinwwnne npwyytne nbwpnid: Utup bwle ywpunwynpyned W
hwdJdwawjuyned Gup, np Lwjinh UGpYwjwgdwu pupwgpnid wdpnneonipjwdp nLuntduwuhpydtbp W nhunwnyydtp GU pninp
wju gnpdnultpp, npnup Upywd Gu LLL-nLd:

9. Ukup wnbnuwy stup nplk thwuwnnwgh Ywd wynuinbughwi 2whbGph pwhudwU JwuhU, nnu wnwowgb| £
Mwunyhpwwnth, BUL-h, Qwjwuwnwlh Qwupwwbwnnipjwu jwnwywpnipjwl, ES-h, npwlg unnpwpwdwuncdubnh,
Uutpywjwgnrghgubph Ywd unphpnwwunnlutph hGun bwhunpn wd gnjnipyndu nctubgnn wywydwuwagntphg yud
hwpwpGpnLpjntulbnhg: UGlup wnbnwy ¢Gup JGp wd Jbnp hwdwwwunwupuwl gnpdwyuwiutnh, unnpwpwdwunwdubnh,
Jwuwwiwnniubph Ywd wy ubpyuwywgnighgutph Yynnuhg npllk wnwewpynipjwl, yéwndwl, Jéwndwl fununnwdh Yud
gndwp ydéwnptnt pnypunygnipjwl, Jwd Ujntpwwu wndbp nltubgnn nplt hp vtnwipne pnyunynipjwl
wnwownynipjnLuutnh, uytputph, fununnwdutph JwuhU' Jtp oginhu wyu <wjinh ytpwpbpjw gwulywgwd npnadwu
dpw wagnbint bywwnwyny:

10. 2tp nhunwpydwu hwdwn unyunwd JGUp UGpwnt| Gup wnwushu SGhuuhywlywl wnwewny W wnwudhu
Shuwluwlywl wnwewny h ywunwupiwl «<wjwutnwuntd wpnnctbwptpwywl dwu2winwpeh Uig - 1 wplewghu
$nunnyniinwiiht Spwagnh» <wyntph ubpyuywgdwu hpwybph' bwhiwagdting, $huwlivwynntine, Yuwnnigbint,
wnuonhUt|nt b Qwhwagnnétint Upmyntbwpbpwywl dwuwnwph Ujg-1 wplewghu $ninnyniunnwiht ElGHunpwywywup
Zwjwunwlh Qwupwwbunniejwl Upwqwdnunuh dwupgh Bwihu W Ywwinwntd hwdwjupubpnud” ubpwnting ywwnwé
yYEpwny unnpwgnywé dlLwgwihtpp” hwdwdwju QLL-h:

11. UGUup hwuwnwuwnnud Gup, np Jtp Unwewnpyp hwdwwwwnwupuwuncd EubGnpyuwjwgdwu pninp ywhwugubppl,
hugwtu Upywd £ QUL-nLU:

12. UGp Qwynnud uGpyuywgywé inGnGyuwwnynipinitup wdpnnowywu £ W fuunnnpbUu hwdwwwwnwuhuwund £ QULL-
ny wunpwanpywdé wwhwuglbnhU W 6hawn E: UGLp yihuGup vhwy wwwnwupuwlbwwnnil JGp Qwjnh gwuuwgwd
uhuwiubph Ywd pwgpnnnidutph hwdwpnp: UGup punniuncd Gup, np 6hawn W hncuwh inbnGywwunydnipynitt UGpyuwjwgubn
JGp wulywpnnnipynitup Yhwugbguh JGp npwywagnydwup W Jtp Qwjnh dpddwln:

13. UGUp hwuwnwuwnnud Gup, np Jtp Qwjuinh pninp ywjdwulutpp wytn Gu punnitudwl hwdwp wyjintph
uGpywjwgdwl ytppuwdwdybunhg Gpyne hwpjntp pwnwuntu (240) Opw pupwgpntd, hUugwtu Lpwd £ <LL-h
Ungnyph nbnGywunydwywlu ptpphynd:

14. UGup hwdwuwnntd Gup, np UGup ng Uh 26nnwd pny| ¢GUp wnyt, nnwtugh ghwdwwwunwuhuwlbup <LL-nud
uwhdwudjwdé ywhwuglubphu:

2wpqwuputpny’
[Lhwgnpwé wludh wuncup, wggqwuncup]
Muw2wnnup
Uwnnpwagnntpjnitup
cuytpnLpjwl ww2wunnuwywlu Yuhpp
GLERUALUIHPL 9.2. DPLULUUYUL UNUUMYPL LEMYUSUSUUL 264UUD

(Lwhiwnpuwwynpywéd hwymwwnmneh dlLwpnph Yypw)



Uduwphy
Nuhg’ -hg
(Lnwally Lwpuwnpwlwynndwéd huywnwwnneh wldwlncdp e qunuyGine Juynn)

<tn.’
dwpu
. thnun®

nud

Quwjwuwnwlh yipwywluquynn Eubpgbinhywyh W Eubpquptwynnnipjwu hhduwnpwdJ

P npwnpnLeINlU® whlyhl 2wnnihh Twnwaqnguwl, UngnipwihU (Suwhwunnn) hwuduwdnnnyh pwpunninwp, 4EEL-
h gunwdutiph nGYwywn

Lwjwuinwuh Qwupwwbwnnipyncu, p. Gplewu, 0001, Uwjwp-Lnyw wynnnuw, 29/1

<btn." (+374-10) 58 80 11

El. thnuwn® zaruhi.gharagyozyan@r2e2.am

cc: r2e2fund@gmail.com

PtJwl. dphuwluwywl wnwgwply' h yunwupwl «Qwjuunwluncd
wpyntuwptpwlwl Juwummwph W - 1 wplewghu $ninnynpuinwghu
Spwagpp» Qwynbkph Ukpyuwywgdwlu hpwytph

RLUwu. cwpgbh ywnnu / mhyhu,

Utup' UGppnunnpwagnyuutpu’ ...... [[nwglly «Lwpuwnnwlwynnydwd huyunwannch» wbgwlncdpl, Ywpnwind,
nruncdUwuhnpbiny W JwupwdJdwul swunpwlwiny «<wjwunnwuncd wpnyntbwpbpwywl Jwupuinwph Ujg - 1 wplewghu
dnnnynpuinwihu dpwgnph» Qwjntbnh uGpywywgdwl hpwdtGphu W wyp hwpwyhg thwuwnwpnptnhl, unyuny
Utpywjwgunud Gup Utp Shuwlbuwlywl wnwewnpyp Spwagph hwdwn:

Unyuny JtUp wwpunwynpynwd W hwuwnwwnnud Gup, np°

1. ULkup Ubpywywgnt| Gup ubp Shuwtuwuwlu wnwownyp wnwlug nplk 2tnnudubph ywd ywydwuutph®
huuwnwgnyuu hwdwuwwwnwupuwutgutiny <LL-hu.

2. Utp dShuwlbuwywl wnwewnyp hwdwwwwnwupuwunwd Eubpywywgdwl pninp ywhwuglubnhU, hugwtu Upywé £
<LZ-nd L Mwwnyhpwwnnih hGnwqw hwnnpnwagnnipjncuuGpned.

3. Utip Qwjuinny Unwowpyywéd Uwlwaghup hGuinlywil k.

2wyjwinny Unwewnpyywd Uwywaghu
(UUL nnwn/ydwn.d) (Uhugle 4 tnwuunpnwiywl
uh2ny)**

fedtpny
Fwntpny
[ uwyinny Unwgwnlyywd Uwlwahln wldbnwwwh E U bapyuywgdnid E Uhlgle gnpu (4) tnwuulnpnwlwl YGuwnny:]

4. Utn Qwjunny Unwownyqwéd Uwywaghup UGpwnnud £ pninp hwnytpp W nnnepptipp (pwgwnnepjwdp wybiwgywd
wndtiph hwpyh) yhpwnbih opGuph hwdwawju:

Unyuny JGUp wuytGpwwwhnptU W wunwnuwhnptU hwdwawjuynd W punniuncd Gup, np Mwunyhpwwnneh
punntuwé <LL-h W CUnpYwd hwynnwnneh punpnepjwUu htn yuwywsd Ywd npwlighg pfunn guwuwgwéd huwnpghu
wnUgynn npn2nudp wwpuwnhp £ JGg hwdwnp: Unguny JGup pwgwhuwjinnptU hpwdwpyned Gup Cunpnipjwlu
agnnépupwgh htn yuwwdwd guwuywgwd W pninp wwhwugubnhg:

UtUup hwdwdwiju Gup, nn Jtp Qwjwnp Juytp thuh Qwjntiph btpywjwgdwl ytppuwdwdytunhg Gpyne hwpynip
pwnuwuntlu (240) Onyw pupwgpntd, hugwtu Upywé £ LL-h Ungnyph wnbntywunywlwl pbpphynd:

2wpqwuputpny

[Lhwgnpwé wludh wuncup, wggqwuncup]
Muwwnnup

Uwnnpwagnntpjntup

cuytpnLpywl wyw2unnuwywu Yuhpp

GLRURLUWIPL 9.3. ZPULUYHUL SERLPYUUYUTL Y DPLULUUHUL UNFSLUSHL MUrWUESrErk LEruUd3usuuL
AtdUwUD

(Lwhiwnpwywynpywéd hwjnmwnnch dlwpnph Yypw)
Uduwphy

Nudhg’ -hg
(Lnwglly Lwpuwnpwlwynndwd huyunwwnnch wldwlncdp e qunuyGine Juynn)

2tn.’
Swpu
£l thnun®

N Quywuwnwuh yEpwywuguynn Eubpgbinhywyh W Eubpgquplwynnnipjwu hhduwnpwd



P nwnpnLeINlU™ whlyhl 2wnnihh Twnwaqnguwl, Ungnipwiht (Suwhwunnn) hwuduwdnnnyh pwpunninwp, 4EEL-
h gunwdutiph nGYwywn

Lwjwunwuh Qwupwwbwnnipyncu, p. Gnlewu, 0001,

Uwjwp-Lndw wynnnuw, 29/1

2btin." (+374-10) 58 80 11

k. thnuwin® zaruhi.gharagyozyan@r2e2.am,

cc: r2e2fund@gmail.com

ptdJwlu. «wwunwuntd wpnnibwpbpwjwlu Jwu2nwpph Wa - 1
wplewyhu $nnnynpunuwghu spwgph>» bwywwnwyny ukpyuwywgynn
Zhduwjwlu wmEpuphjuywu W phuwtuwljuwt UnLinpwjhu
wwnpwUtwnpbp
No. NMwpwdtwnptp Quwithdwl Shwp <pwhwug* Muwpwdtwnph
Upwynp wndbpp

CunhwlunLp
punyph
wwpwdtwnptp
1 CwhnLpwhwnyh % wndtp A 18.0%
nnNLpwzwh
2 UdGlugywd % wndtp A 20.0%
wndtph hwpyh (UUL)
nnNypwewih
3 UUL-nd Uhohlu % wndtp B
nwnGyuwu
uwwnnnwywu gubph
(UQh) hunbipu

Sthuuhjwywu
wwpwdtwnpbp
4 2wjwinny Udwn (AC wndbp A 200
wnwewnyywd hannpnpnLu)
dpwanh npywdpwjhu
hgnnntpnLu

(AC)
5 2wjinny Uduwn (DC pwluwalnyl C
Unwownydwd hgnpnipjniu) hwdwnpyynn
Spwanh npwépwhu wndtip ([5]=
hanpntpjwup (AC) [41*[6])
huwJdwuwwunwuhuwu
Spwanph whywjhu

hanpntpinLtu (DC)
6 Spwaph whywjhu gnpdwyhg wndtip B
hannntpjwl (DC)
hwpwptGpwygnLpjnLup
2wjuinny
Unwownywd
Spwaph

nnywdpwjhu
hgnnnipjwln (AC)
7 2gnpnLpjwl % wndtp B
anpdwyhg
8 dnunnynjunnwjhu % wndtp B
UnnniubGph tnwpGlywl
nbanwnwghwyh

wuwnhdwup
9 LUwjwluh Swph wndtp B
YuwnnLgdwl
dwdwluwlywhwwunywép
10 Spwagph Swnh wndtp B
wnlnnnipyncup

Ywwhwnwp
Sdwluutipp’ Spwgph
whywjhu hqnpnipjwlu
(DC) hwayny
11 UUL$/Jdwunin C




Cunwdtup pwlwalny
Spwanynn Juuwhwnwi hw2dwpyunn
Swhuutip (CAPEX)? wndtp
([11]1=[12]+
[20])
12 NLnnwyh UULS$/dwuinunl  pwlwalny
Ywwhwnw dwhuutn hwzqwnyynn
wndtp
([12]1=[13]+
[16])
13 <hduwywu UULS$/dwunun|  pwlwalny
uwnpwynnpnedubn hw2dwnplyunn
wndtp
([13]=[14]+
[15])
14 Unnnrutn UULS$/Mdwuinun|  wndbp
15 huytpunnpubn UULS$/Mdwunun|  wndtip
2uihdwi Shwp Lpwhwbg' | TMwpudbnph
dhuwnnp wpdbpp
bnh wndbpp LS/ Yenen puitnwdling hwsedusnljdnn C
wndhp ([I6E[17]+[1812])
bbph wwppualnprufubp UUL$/Yenin wpidhp B
UUL$/duwnin wpdbp 8
UUL$/ Yuwnin wpidhp B
uubn UUL$/Yuwnnn pitnwdling hwsdusnljdnn C
wndbp ([20)= [21}+
[22]+]23]+[24]+[25])
L wyp wfuwgddwi Swjuubp UM%/ dwnnn wpdbp B
LU dwsunn wpdhp B
ygnuppwts hundwlissginugphb U &/ dwnnn wpdbp B
yuwpunwnhp Jwplibp
iwdiugb wwpunwnhp U %/ dwnnn wpdbp B
Ut L wyil)
ibp UUL$/ Yawnin wpidhp B
ki (L) Swhuubp
wits (DC) husyny
| UULS/ Y pitnudling hwzdunldnn C
wndhp ([26]= [37]+ [28] +[29])
UL asunn wpdhbp B
sy UM%/ dwnnn wpdhp B
3l UM%/ dwnnn wpdhbp B
1 dwutrupuwdhis (% pnwdblp % ‘ wpdbp B ‘
No. Mwpwdtwnpbp Qwithdwl Shup Zpwhwug* Mwpwdtnph
Uhwynp wndtpp
31 Utthwywu % wndtp, B
Ywuwhwwih
GundGpwnuwnpah
UGnpphU npnypp
(Equity IRR)*
dwnyh
wwjJdwlubpp
32 Uwndwl Swnph wndtp, B
wnlLnnnipjnLu
33 Upwnnujw Swnh wndtp, B
duwdwluwywhuwundwé
34 Snynuwnnpnyp?® % wndtp| B
35 Spwdwnpdwu % wndtp| B
Uhgunpnuwybwn
*pwhwluqutp Lwhiwnpuwwynpywéd hwynmwwnmniubphu
A: Nwuwnyhpwwnnch Ynndhg uwhdwuywé dténipyniLu: Qthnput wnpdbtpn:
B: Lwhiwnpwywynpywéd hwjnuwuinnih hwjinnyd wnwewnyywd uwlywaguhlu
C: [hwdwwwwnwuhuwl [pwgub ywpwdGunph wnpdbpp: Spqwé pwbwalh
hhdwU ypw hwydwnyynn dGénipjncu: 2thnput| pwbwaéalip:
Nwnwdbwnnbnh wndtph dlewswithh Janwpbniw punhwuncn hhwhwla.
WULS/Mwunwn swuthdwl dhwynnny wwnwdGunnbpn wGuwnp £ inwgybl dhlsle 4
(snnu) tnwulinpnuwlwl Uhpny:




Spwagnynn qnpnipjwl gnpéwyhgp’ pun wdhulbph, %

WUdhu Spwanpynn Lgnpnipjwl gnpdwyhgp’ puwn wdhuubkph, %
(JUpUgl 2 tnwuunpnuwiyw Uhony)

Znitudwin
dLEnpyuwin
Uwpun
Uwnhi
Uwjhu
<nLuhu
2nLjhu
Ognuwnnu
Ubwuwnbdptn
Znywntdptn
LnjGdpbn
EyinGdptn

Swunignid. Lwhuwnpwywynnpywé hwynwunniutph Yynndhg UEpyuywgdwéd Jtdnipinluubnp ogunnwagnpdybine Gu
LU<-h hwdwwwuwunwuhuwl hnnwdutnp (pwgubine buywwnwyny, hugwtu Upwé £ LL-h CupwpwdhU 9.6.-nLU:

Spwagnynn 0% (Ywd Spwagnpynn Lgnpnipjwl
Oqunwagnpédwl

Anpdwyhg), % (Uhugle 2 tnwuunpnwywl
uh2ny)

Swunignud. Lwhuwnpwywynpywd hwynwwnnlubph Ynnuhg ubpyuywgywsd utdnipjntuutpp ogunwgnpéybine Gu
LU<-h hwdwwwunwuhuwU hnnwdutnp (pwgubine buywwnwyny, hugwtu Upwé £ LL-h GupwpwdhU 9.6.-nLU:

Lwngwuputpny’
[Lhwgnpwé wludh wuncup, wgqwuncup]
Muwwnnlp
Uwnnpwapnpjnitup
cuytpnipjwl wyw2wunnuwywl Yuhpp
ELERUALUIDPL 9.4. QU3Sk UNURNYUUL 264UUD

Pwll. [Lpwglt) Pwllyh wludwuncdp W pnnwplynn dwuliwugininh
quwd gqnuwutlywlyh hwugbl (Lanwrywy SWIFT Unnp)]
Quwjwuwnwlh yGpwywuquynn EuGpgGunhywih W

Cwhuwnnt. FuGpgwhilwynnnipjwl hhduwnpuwdJ
CSwhwnnrh hPnwywpwlwlwl hwugl™ Zuwjwuinwlh
guuybn ywypp. Qwlupwwbwnnipyniu, p. Gplewu, 0010, UGhp-Unwdjwl
thnnng, 1
Qnnonclbnipywl hwugl™ 2wjwunuwup
LwlpwwbwnnipnLl, p. Gplewl, 0001, Uwjwp-Lnyw
wnnnuw, 29/1
[Lnwglt) Pwlwluyghl Gnuppfuhph innwdwnpdwl
T
Pwllwjhlu i
walb
tnwzfuhp No. [puigUty]

pFtJwl. «Qwjwunwuncd wppntbwptpwlwlu Jwummwph Wjg-1
wplewjhu $ninnynpinwjh Spwgph» Qwyinh wwwhnyned

UGUp hnnud Gup Yuwuwnwpnud «<wjwuinwuncd wpryntbwpbpwywl dwupinwph Ujg -1 wplewghu $nuinndnjunnwghu
Spwagnh» Qwjintph UGpywywgdwlu hpwybnhu», nnp tnpwdwnpyGE ......... [Lpwglty wduwyphyn’ op/wdhu/tnwnhl:

Ubg wnbnGywayt £, np [«Lwuwnpwlwdnnywd huwyuwnwainncls] (wjunthbun «Mphughww») wbwnp £ pun Qwynbnh
utpywjwgdwlu hpwytph wwhwugubph, <wjnh wwywhnyudwl hwdwn Swhwnnihu Ubpyuwyjwguh <wynh wwwhnynod
unylu PwuywihUu Gpw2huhph alny (wjunthbwn®™ «Gpwzhuhp»):

MnphUughwwih puunpwupny [¢] (wjunthbwn® «Pwly») unyuny wuytpwwwhnpbUu ywpunwynpyned £ yéwnt
Swhwnnihtu Ywd Upw hpwywhwenpnhl 5,000,000 (hhug Uhthnu) WUL nnwipp gabpwgqwugnn gnedwin (wjunchbun®
«Gpw2huhph 9nwdwn»), Pwlbyh Yynnudhg nnpwdwnpnn gpwutUywynwd Swhwnnih gpnwynp ywhwlgp W Swhwnnih
gpwynn hwjinwnpwpnieintup unwuwint nbwpnwd, npntn upynid £

a) npn Mphughwwip puwhuwnt £ hp wwpunwywunipyntuuGpp <wjntph bGpywywgdwl hpwdGph uGppn, W
wnnyntupnid inbinh £ nlubgl) Yywjwyngdwu nbwp” hwdwawju <wyntph ubpyuwywgdwu hpwybpp.



b) wju hwpgwupp, nph wprnynitupnd Mphughwwip Yuwwnwnb) £ puwpunnudp W ynuypbun dywyjwyngdwl nbwpp,
huswtu uwhdwludwé £ Qwjinbph UGpluwjwgdwUu hpwyGpnud W
¢) Swhwnnth Yynnuhg wwhwlgynn gndwnh gwithp, npp gwbuinp £ gbpwqwugh Gpw2huhph @nwdwnh JGénipyniup:

Jéwpdwl gwulwgwéd wywhwup uinnpwgnynwd £ Swhwnnih wd Upw (hwgnp Uepywjwgniggh Yud whuwwnwygh
unnuhag:

Pwuyp unyuny (i) punnLunwd £ Swhwnnih Yynnuhg unylu Gpwtuhph hwdwawju gnedwnp yGpgubine hpwyniupn, (ii)
punniuntd £, np n’s RPwlynp, n’s £ Mphughwwip ¢6U Yupnn nwnwntgut| wjn Gpw2huhpp, Uptgle npw uwhdwuywé
dwdybunh [pwlwip’ wnwlg Swhwnnih gpwynp hwdwadwjunceywl W (i) wwpunwydnpynid £ Ywwnwnt] Swhwnnih
wwhwlgp® unylu Gpwzfuhph hwdwawjl, tpt win ywhwugp hwdwwwunwuhiwuncd £ unyund uwhdwugwé
wwhwlugubphu, W puwin wyn wwhwugh Jéwnb| wudhpwwbu Swhwnnihl:

Grbt Swhwnnu Fwlyht Jdwpdwl ywhwle EUGpyuwjwgpt] Uhug dwdp 16:00-p imGnwwu dwdwuwyny,
gwulwgwd on, Gpp PwUyp pwg E gnpdwnputnh hwdwp (ntpwpwlgnip wynwhuh opp wjuncthbun® «W2huwwnwlupwihu
on»)” hwdwadwju unylu Gpw2huhph wwydwulubph Pwuyp Yysdwph Swhwnnihtu wudhpwwbu hwuwubih Uhgngutphg®
puwn 2whwnnih yéwpdwl hwugduwpwpwywulutph W wnwug nplk uwhdwuwthwynidutbph, ywjdwulutnh, hwpgdwu
ywd Pwuyh dwuny wnwpynrpjwl hpwyniuph vhbgle wywhwugh UGpywjwgdwu opdwlu hwenpnnn Gppnpn
U2huwwnwupwhu opp:

UnyUu Gpwhuhph Yuwwnwnndp Ywd thnpuwlgnudp Gupwyw E Fwluyh hwdwawjunipjwlp:

Unyl Gpwphupph gnpédnnnipywl dwdytwnp (puuncd £ [«] (wduwphy)®: LGnlwpwn, npw Jéwnpdwl gwuyugwé
wwhwlp PwUyp wtwnp £ unwuw wjn opp Ywd npwlhg wnwe: N’y Pwluyp, ns Mnhughwwip ¢6U Ywpnn gbnywy
hwjunwnpwpt win Gpwhuhpp, Jhugle npw uwhdwludwd dwdytunp (pwlwp’ wnwug Swhwnnih gnwiynn
hwdwawjunLpjwu:

Gpw2huhph 9ncdwpp Gupwlw E Ujwqgbgdwlu Swhwnnih Yynnuhg uinnpwagnpywé gpwynp dwuncgnudp Fwliyh
ynnuhg unwuwnt nGwpnd, npwntn LUpyned £, np Swhwnniu fuunpnud £, np Gpw2huhph gnudwpp bjwgbgyh:

duwunwpnprtph UGnywywgnudp wpnn £ yuwwnwnytb) ElGyunpnuwihu thnuwinng [¢]1, GpE wjn thwuwnwpnptph
pUonhuwyp nLnwpyyh uncphwunwyh dhgngny thwuwnwpnptnh Uepywjwgdwl hwdwp Jbpp Upwsd hwugbnd:

Unyu Gpw2huhpp wpgwynpynwd £ UhgwggwihU wnleinph ywiwwnh ynnuhg hnwwwpwyjwd Swyuwhwlug
Gpwhuhpubph Jhwutwywl yuwunuutpny:

PwUyh wuywuncp.

Uwnnpwapntp)ntl.

Uuniup, wgguwuncup.

Mwwnnlp.

Muw2nnuwywu Yuhpp.

ELRUALWIPL 9.5. 6ruark LULU2UANF3L SELPUUYUL MUQULILER

UnyUu Bupwpwdhup Uywpwagnpnud £ tnnGhpuuhjwlwlu ywhwuglbnh Ujwqwagnyu Jwywnnwyp, npnup wbwp £
wwwhnyytu:

UnyU ywhwUgltinp nnipu GU Unnud W thnfuwnphunwd GU LwpuwnpwywynpdwUu hpwytph (LNR) Qwybywéd 2.-nd
uwhdwuywé Lywqwagnyl inGhubhywywl wywhwlugUbpp:

Snwahpp wybwnp Euwhiwgéyh, Ywnnigdh, mGnwyuwjdh, 2whwannéyh, wwhwwuyh b wwwdnuunnwdyh
pUwwwhwwlwywl, w2huwwnwlupwhl, unghwjwlwl, wuyunwugnipjwl, W wuwywhnynipjwl hwpgtpp ywpgwynpnn
Uhpwnynn waqwjhu opGuunpnipjwlup hwdwwwwnwuhuwl: MwhwUgynid £ Qwjwuwnnwuncd Yhpwndnn optuputph W
ywunbwywnabnh waguwjhu, nwpwéwngwuuwiht uwd innGnwywl dwlywnpnwyh hwdwwwunwuhuwuncpiniu: Unyu
GupwpwdUnid LGpYwjwgywd Gu UhgwqquwihU ElGHunpwnGhuuhywywl hwbdbwdnnnyh W wj] unwunwnpunwgdwl
dwnuhuutph ynndhg pnnunpydwéd unnwlunwnpunutph gwuyp, nnnup Yhpwnyned GU ywwinytnph inGnwinpdwu wywhhu:

[Lanyuywgynid E wnwldhl thwuwnwpnpny:]

ELERUALUTHIL 9.6. UUNUYUCLNFE3UL UAWYSNFE3UL QUUUWAUSLUA k LUUUGhE
[Lepquywgynid £ wnwldhl thwuwnwpnpny:]

ELERUALUIHLL 9.7. MUM2URLULNFULENE B4 dNONUNFER3NFLLENP QUMSUUL 264UUD
(Lwhiwnpuwwynpywéd hwymnmwwnmneh dlLwpnph Ypw)

Uduwphy

Nulhg’ -hg
(Lnwglly Lwpuwnpwlwynndwéd huyunwwnneh wldwlncdp e qunuyGine Juynn)

<tn.’

Sdwpu’

El. thnun®

N

Qwjwuwnwlh yipwywluquynn Eubpgnhyuwyh b Eubpqupbwynnnipjwu hhduwnpwdJd

P npwnpnLeINlU® whlhl 2wnnihh Twnwaqnguwl, Ungnipwiht (Suwhwunnn) hwuduwdnnnyh pwpunninwp, 4EEL-
h qunLdutiph nGYywywn

Lwjwuinwuh Qwupwwbwnnipyncu, p. Gplewu, 0001, Uwjwp-Lnyw wynnnuw, 29/1

<Qtin." (+374-10) 58 80 11

El. thnuwn® zaruhi.gharagyozyan@r2e2.am,

cc: r2e2fund@gmail.com

ptdJwlu. «Qwjwunwuncd wpynitbwpbpwwlu dwunmwph Ujg - 1
wplLwyhu $ninnynpinwght Spwgph» Qwytph utipywjwgdwl
hpwytph (L) (LR No. [ 1, mpwdwnpwd® op/wdhu/2020 p.)
Yytpwptippw ywpqwpwunwd unwbwint ppunpwlp

INo. | ! ko | !




dwuwnwpnprh|Fwduh, MwhwUeynn hwpgh [Unwownydnn
wudwunwdp |hnnwoh W wwpqwpwudwl  |[thnthnpuncpyniuubn /
hwdwnpp UywpuwagnnipnLtup (nwgncdutip (Gpb
wnlw Gu)

2wpqwuputpny
[Lhwgnpwé wludh wuncup, wggqwuncup]
Muwwnnup
Uwnnpwagnntpjnitup
cuytpnLpywl wyw2unnuwywu Yuhpp
GLERUALUINIL 9.8. 6ruark CLUErNHE3UL KPULUUUL QUUUAU3LUG P MUSUULLENE LUUSPD
Spwgph Cuybpnpjwl unbnédwlu Jwuhtu ywjdwbwgnph (UM) punhwuncp npnyputpp (C%)

«wjwunwuncd wpnyntbwpbpwjwl Jwuanwph Ujg - 1 wplewghu $nnnynpumwghu Spwghp»

Unnutp <wonnuiy <wjnwuwnnilu W

«Qwjwunwuh yEwnwlwl himwppppnipynciutiph
Pdnun>» hwly pwdlGuinhpwlywl puybpnipniup,
hhduwnpywé 2019 pjwywuh dwjhuh 20-hu &<
Ywnwywnnipjwlu Ynnuhg, npnwbu 100% wGwnwlywl
Jwulwygnipjwdp puytpnipiniu, hwugt
<uwjwunwlh Qwupwuwbwnnipynlu, p. Gplewu, 0010,
<wlpwuwbunnipjwu 37, gpwugdwu hwdwn’
286.120.1075203, €4 02697868 (wjuncthtwn
«ULhd»):

QAnpénLubinLpjniu Snpwagnph CuyGpnipjwu hhduwywl
gnhpénLubnLpinlUU E° Qwjwuwnnwuh
<wlpwuwbunnpyntunwd «WYjg -1» 200 Udwin wplewhu
dd 6rUarkh bwhuwagdnudp, $huwlbiuwynpnedp,
Ywnnignudp, tnbophunwdp W 2whwagnnénudp:
<hduwnpnid OSnwaph Cuytpnpintup hhduwnnpybint £ npwtu
thwy pwdubnhpwywU puytpnepin’ Qwywuwnwuh
<wlnpwuwbwunnipjwUu optuunpnipjwl hwdwawju:
CuyGnnipjwl yuwunuwnpwywl Yuwwhwunwip
YwaqutnL £ [[@]] JU UWUL nnhjwphU hwdwndtip &<
npwd W pwdwuywé E |huGine [@] hwwn hwuwnpwy
pwdlbwnndutph, JnLpwpwlgnip pwdutbunnduh
wljwlwlywl wpdtpp YwaubinL £ [@] €< npwd:
Pudlubtdwuliwygnipjnil (Spwagph CuytGpnipjwl pwdubwnndutpp Unndtph
Uhol YuinGnwpw2huytlU hGuinlyuwi
hwpwptpwygnLpjwdp.

i) Qwennwy Qwjnwwnnl pwdubwnndutph 85%-p
(@] pwdlbwnndu). W

i) ULPD" pwdlubunndubnh 15%-p ([@] pwdlbunndu):
ULhd-h ULh3-h 15% pwdlbtdwulwygnLpntup uygpbwywl
pwdlubdwuliwygnrpynctuplywunuwnpwywl yuwwhunwnd $huwbuwdnnyt)
Jownyb] £ Qwennwly Lwjnwuwnnch Yynndhg' h 2wh
ULh3-h:

ULhd-p wwpunwynpyned £ Jwnpb] Quennuiy
Zwjuinwunnih ynnudhg wnpntu huy yéwnwé hp
Lwhilwywl 15% uGpnpdwUu gnudwnp®™ gpn wninynu
nnynuwnpnypny thnfuwnnipjwu dwnpdwl aluny,
Uhugl. EQN-h wwpunp:

OSnpwgph Spwanh Shuwluuwynpndp ybwnp £ hpwywuwgyh
Dhuwluwynpnd ULhP3-h W Qwennwly <wjwnwwnnih Yynnuhg'
Jwulwynnp uGpnpnudutph dhengny, hugwtu Lwle
PhUuwluwwl hwutnwunnipyntuutnhg unwgynn
qwnpytph Uhgngnd:

PZ-h unnpwagpdwl dwdwlwy <wennuiy
<wjinwwnnitl ydhuwluwynph ULLD-h UGpnpdwl




Jwup, npp hwjwuwp EuUnndtnph Yynnuhg
Ywuwnwndbihp punhwuncp Jwulwynn uGpnpnuduGph
15%-hU" npwtu gpnyuywl tnnnynuwnpnypny tnnpywd
thnpuwnnipnl: ULhd-U hpwynilp Yunnwlw Jwnb
thnhuwnnipjntup UhUugl EQM-h wdwpuwp:

OSpwagph CuytpnLpjwl
pwdlUtinndutiph nhdwg
Jawnpubtpp

Snpwanph CuyGpnipjwu hhduwnpdwU wywhhu
pwdltwnndutph nhdwg ydéwpndubpp wtuwnp £
YJwuwwndbl €< npwund:

lunphnLpn

Unnutpu hpwyniup YntuGuwl Lpwlwybg
Suontuutinh punphpnh (lunphnpn) wunwdJdutphu'
hpGug wwwnlywunn pwdubGunndubph tnnynuhlu
hwdwdwulunptu:

hnp wwpunwywunipyntuubGpp uwwnwpbino
LUwwuwnwyny unphnepnp hp Uhuwin Ygnwdwnph puwn
wluhpwdbunnejwl, pwjg ng Wwlwu pwl
nwnbGywu ¢gnpu wuquwd, Gt lunpnhpnh nnnpdwidp
wyj| pwl bLwhiwwnbuywé gk:

funphpnh jnLpwpwUgntp wunwd wtunp £ ntuGuw
Jty awjuh hpwyniup® unphpnh uGpywjwgywéd
hwnpgtbph yGpwpbpjwy: unphpnh npnanudutpu
punniuynwd Gu pyGwpynipjwlp dwulwygwsé W
pyGwnpynrpjwl hpwyntup ntutgnn unphpnh
wlnwJutph dwjutph wwpg Jtdwdwulncpjwdp,
pwgwnnipjwdp Unndtph vhol Yupywd
pwdlbnhpwywl hwdwawjbwagnny yopwwwhywé
hwnpgtph, Grt wj| pwl LwhiwwnGudwd £ Yhpwnbih
hpwyntuph UnpdGpny: unphpnh wunwdJubphg
JnLpnwpwUginLpu hpwyniup nLtup Lpwuwybg
(hwagnpywé wud™ gnedwnpdwl dnnnyutphu hpku
LGpYwywgltine W hp wunluhg pyGwpyGnc
Uuwwnwyny:

U2luwwnwyhgubip

Spwagnph CuyGpnrpywl Lywwnwyutpu hpwagnpédbnL
hwdwp YUnndGphg jnLpwipwugnupp Yubpgpwyh
npwywynnywd W thnpdwnne dwulwgbwnutn/
w2huwwnwyhgubn:

Anpdwpwp dpwghp

UM-p whwp E hp dtg UGpwnh hwunwwnywé
LUwhubuwyuwu

gnpdwpwn dpwaghp W pjnigt: Ynpdwpwn dpwaghpp
funphpnh Ynnuhg ywpptpwpwnp depwlwjdtine W
hwuwnwuwinytine £, hugwbtu bwl pwpdwgytinL £
nwnhu wnujwaqu JGy wuqwu:

Swnpwéw2npgwu Spwagnph Cuytpnipjwu gnpénnnipjntuubnu
ulygplwwbu yGunpnuwgwé Yihubu wjwuwnwlh
<wlnpwuwbwnnLpjwu tnnwnpwdpnLy:

Uwnwynp 3nLpwpwlgnip YUnndu punniuncwd £, np Jjnwu Ynnuhu

ubthwlwunLpjwl UhUg wydd wpnn EhU ywwnywlut] Jtnwynp

hpwyncupubp ubthwywuncpjwlu hpwynituplubp (wjupuplu

hpwyntuputn, npnup dwab| Ehu JhUgl UM
Yupnidp), W wyn hpwyniupUubGpp 2uwpnituwyGine Gu
wwwnywub] wnwhuh hpwynituputp nLlubgnn
Unnuhu:

UnnUutplu punncunwd GU, np Gpwanph Cuytnpniejwu
anponLtutnLpjwlu pupwgpnud Spwanh CuytGpnipjwu
Unnuhg huwnpwynp £ untnddh npnwyh |nwgnighg
Uuinwynn ubthwywuncpyntu W wyn hpwyniupubnp
wwuwunywunwd GU Spwgph Cuybpnipjwup, W ¢Gu
Uwpnn thnfuwugyt| Ywd inpwdwnnyty, lhgtughnu
wwjdwuwagnpny inpwdwnpytbl Gppnpn wuawlg
wnwug Spwanh Cuytpnipjwl nLnnwyh ghwynnp
hwdwawjunLpjwu:

Qwywuwnhwgnidubp W
Enw2iuhputip

Unynpwlwl hwjwuwnhwgnudutGpp W
Gpw2huhputpp Yypungnyytu UN-nud, UGpwinjui.
wwwnpwd Ywpagny gpwugywéd W Juwytn gnjnipiniu;
UMN-nud UEpwnywd ywpunwywuncpjntubbnh
punntudwu W uwwnwnpdwl [hwgnpnipyncultp W
hpwywunipjnluutbn;

UM Yupbint hwdwp pninp wuhpuwdtiun

hwuwnwuwunnuduGpp, thgGughwutpp W



hwdwawjuncpjnLultpp;

UM Yupnudp W npw uwunwnpnedp ¢h shwuubinc
nplLt opGuphUu, hhduwnhp thwuwnwpnptphu yud
gwlywgwd wj] wwjdwlwagpbphu:

Pwdlutwnndubph
thnjuwugnrLdubip

Pwguwnnipjwdp unnplw Upywé nGwptnh, yud
Ywnwywnpdwl Jwnpduh yGpwywagqdwynpdwu
nGwptnh, Unnutnphg ngy UGUU hpwyniup sh nLluGLw
thnfuwlgt| Ywu wj| Ypw inbophut) Spwaph
Cuytpnipjwlu pwdubnndutbpp wdpnne dwywiny
ywd npwug Jh dwup® wnwug npwup Jjnwu Yynndhu
Lwhiwwbu Jubwnbint wnwewnyh:

ULh3-p wpnn £ Spwaph Cuytpnipyntuncd hp pninn
pwdlGunndubpp ywawntb| Gppnpn wuah ywd
Ywqdwybnpwnipjwl' pninp Ujnwu Ynnutph
UwhubwywUu gpwynn hwdwawjunpjwdp:
2wonnwl <wjnwwnnil Ywpnn £ wnuophub hp
pwdlGunndubpu wdpnneonipjwdp wd npwug Jh
Jwup, nphwup ULPD-hU wnwewnybintg hGunn,
Gppnpn wuswug” Jhwju €< Ywnwywnpnipjwl
hwdwawjunLpjwdp, hugwtu Upywéd E
UwnwywnnLpjwl Upwygnipjwl
<wdwaowjuwagpnid: Ununphwnwp pwdlGunhpng
pwdltdwubph wywpunwnhnp otnwpdwu
huwpwynnpnipjniup (drag-along rights) ¢h ywpnn
pwlwygyt|, pubwnpyyt ywd Gupwnnyt:

Swhuubp

SnLpwpwlgnip Unndu hupu £ ypnd U
wwuwunpwuwndwl, pwlbwygnipjntuubph W
Ywuwnwnpdwlu, hugwGu bwle UN bwhuwgsdwl W
pwlwygnrpintbutnh hGn yuwywsd hp ynnuhg
Upwéd dwhuubpp:

QuinunuhnLpjniu W
Qwjnwpwnpnrpjnitlubp

Unnutiphg jnLpwpuwlgnipp whbwnp £ qununuh wywhh
W spwgwhwjinh nplk Gppnpn wuéh, ng £
ogunwagnnéh nplLE bwywwnwyny Unndhg unyu CY W
UM pwlwygbint, Yupdwlu Juwd uwnwnpdwUu
pUupwgpntd unwgywd nbntlywuwnynipintup pwgh
AnponLubnLejwu hpwywluwgdwl Uwywuwnwyhg,
Unnuhg pwgwnnipjwdp wju ntnGYwwnynipynLun,
nnp.

® wuhpwdtown E pwgwhwyint gnpdnn
onpGUunnpniejwl Ywd wpdtpnptnh 2nLywl
Ywngwynpnn Unpdwuwnhy hpwywlywl wynbnph Ywd
nwunwlwl yonh jwd ywhwugh Yuwd
jnLpwpwUginLn hpwywune dJwpduh ywhwgnd;

@® nnewdunnptlu wwhwleynud £ pwgwhwjink|
hunpnhpnwwwhnipywdp Unndh UGpgpwywod
wnndbuhnuw] unphpnwywuubnh Yynnuhg R~
W/ywd unylu thwuwnwpneny Uwhuiwwnbujwsd
hwpgtinh yuwwwygnipjwdp; W

® qunuynid £ Ywd hwyinuyned E hwlpwjhu
wmhpnyph

Ppowluwyutnpnud (wy YEpw, pwl unnwgnn Unnuh
PNy nywéd huwhundwdp):

dwlnLnh (Deadlock)

dwynnnt hpwyhtwyp hwdwpynwd £ ypw hwuwd
hGunlyw| hwuqwdwlplubnphg jnLpwpwlgnLph
nGwptnncd.

(a) pwdubGuintptph hwdwawjunipjwl sgqguin
gwlywgwd hwpgh 2nLpg, npp hwdwawju UMN-h,
Snpwanh Cuytpnipjwl hhulwnhp thwuwnwpenptnh
Ywd opGUunnpnipjwl ywhwugnid £ hpGug
hwdwawjunLpnLup;

(a) unphpnh wunwdJdutph hwdwawjunLpjwl gquwpn,
wju hwpgtnh 2ncng, npp yGpwwwhywé t
hunphpnhu YwdJ hwunhuwuntd £
atnuwpywwunhpwywu gnpénlutbnLepjwlu yGpwpebnjw
wj| Ewywu hwnpgh;

(b) wupunute W pYny Gptp unphpnh Uhuwnbphu
I_Qannth pwgwlwjnLpnLu:




dwynLnnt hpwdhtwyp ntéynd £ hwdwawju
hGunljw| wunhdwuwywl pupwgwywnagh.

Ert dwynnnL hpwyhéwyp wntinh £ ntubunwd W gh
Ywnpnn nLdyb| pwdubwntptph Ynnuhg 30 (GpGuntu)
onyw pupwgpnd wju Gplenyphg, npnh wpnyniup £
hwunhuwgtb] thwynnnt hpwyhdwyp
Pwdlbwnbntphg jnLpwpwlgnipp Ywpnn £ hwnpgp
thnfuwigti| hp glruwynp gnpéwnhp tnboptGuhu:
Pninn nnpwdhwn swuptipp ghpéwnpybin Gu
thwynLnwihU hpwnwpancpinitup 30 (GpGuncu) opyw
pupwgpnLd |nLsGnL hwdwn:

hwhunnd

<Gwnlywip Yyhwdwpyh pnwpuinnud” UL hwdwawi)u,
(a) UN-n uwhdwudwd pwdlbnhpny
wwnpunwynnnipintbutnhg gwuywgwéh nLpeg ud
wlplunute huwpuunncd;

(b) Pwdubunhpng ubwuynpjntup Ywd (nbwpnudp,
Yuid

(c) Swuywgwd pwdubuinhpng thnpéa tnuophubnt
Spwagph CuyGpnipjwlu pwdubunndutpp UM-ny
uwhdwujwé pwdubuinndutph thnpuwugdwu
uwhJwluwthwynrdubph puwpuindwdp:

fuwhuinnud pny| ginjwéd pwdlubntpp ywpnn E, pwjg
wwnpunwynn ¢E (i) qub] nwhunnud pny| nwd
pwdlbGunhpng pwdubGunndubpp wpnwpwgh
onLyuwjwywlu guny npn2qwé ubGpnpnudwjhu
pwluyhph ynnuhg hwlwé innwup tnnynu qbing, yuwd
(ii) whwuet| hwphunnd pny| Lnjwsd
pwdltwnhpnohg qubGinL hp pninp pwdubwnndutpp
wnpnwnuwgh 2ntywjwywu guhg 10% hwdGpw| gund:

dGabph (nLénLd

Unnutph Uholw unyl wyuwjdwluwaphg ppunn yuwd
nnw Juwwygnipjwdp hUuzwbu bwle ywjdwlwagph
huwpuundwu, nbdwl Ywd Juwybnnipjwup
Ytipwptipnn ytatpp (466) tupwyw Gu
Ywngwynpdwl Qwjwutnwuh QwlpwwbunnLpjwl
Unlinpwwpnyntuwpbpwywl Mwwunh Ynnuhg
ytpghuhu wunuutphu (pupwgwywngtphu)
hwdwawju (Ywlunulutbn):

Ywpqwynpnn
opGuunpnLpjnLu

Unyu Y W UM wnpgwynpyned b JGYLUwpwluyned
GU Qwjwuwnwluh

<wlnpwuwbwnnipjwl optuunpnipjwup hwdwawju:

GLRURLUIHL 9.7. RULESPLrUUUL QUUUAUSLUAGrk CLRULAFT HPNF3RLENT

Pwdutihpwlwlu hwdwéwjuwagnph (AQ) punhwuncp npnypubkpp (1)

«Lwjwunnwund wpnntbwptpwjwl Jwuunwph Wjg - 1 wplewghu $ninnynpuinwghu dpwghp»

Unnutp

<wpgnnuily <uywnwinnll i

«Qwjwunwlh MEnwlwl L Gnmwppppnipyjncbuutph
dnun» thwly pwdubnhpwywu puytnpnipynlup,
hhduwnpywé 2019 pjwywuh dwjhuh 20-hu &<
Ywnwywnnipjwl Ynnuhg, npnwbu 100% wtwnwlywu
Jwulwygnipjwdp puytpnieniu, hwugb’
<wjwunwlh Qwupwwbtunnipinll, p. Gplewl, 0010,
<wlupwuwbwunnLejwu 37, gpnwugdwu hwdwp®
286.120.1075203, U<’

02697868 (wjunLthbn® «ULPD»):

AnpénLubinLpynLu

Spwagph CuyGpnipjwu hhduwywu
agnpénLutinLpinLul £ Qwjwuwnwluh
<wlpwuwbunnLpyntunwd «Ujg -1» 200Udwin wnlewyhu
dd 6ruarh bwhuwagédndp, $huwuwynnnedp,
Ywnnignudp, tnbophunwdp W 2whwagnnpéniudp:

PwdlutidwulwygnrpjnLu

Spnwanh cuytbpnipjwl pwdlbGunndutpp UnndGph
Uhol. inGnwipw2huyt) GU hGuinlyw
hwnpwptpwygnLpjwdp.

i) Qwonnwy wjnwwnnt pwduGunndutph 85%-p

((@] pwdlbwnnUu). WL




i) ULhD" pwdlbwnnnUubph 15%-p ((@] pwdlUbunndu):

ULhD-h
pwdlutdwulwygnrpjnLup

ULh3-h 15% pwdlGdwulwygnipntup uygpbwywl
YwunUwnpwywlu ywuwhwnwnd $huwtuvwynnyt W
Jownyby £ Qwegnnwy <wjunnwuwnnch Yynndhg h 2wh
ULhd-h:

ULP3D-p wwnpunwynpyned £ Jwnbp Qwennwily
2wjuinwwunnih ynndhg wnntu huy yéwnwé hp
Lwhilwywu 15% ubpnpdwu gnudwpp™ gnn tinynu
nnynuwnpnypny thnfuwnnipjwl dwpdwl aleny,
Uhugle EQN-h wwpunp:

Spwanph
Dhuwluwynpned

Spwagph Shuwluwynpnidp whbwnp £ hpwywlwgyh
ULP3- h L Qwonnwy <wyjwnnwwnnih ynndhg®
Jwulwynp uGpnpnudutnh Uhgngny, hugwtiu bwle
PhUwluwwl hwunwwnnipntuutpnhg unnwgynn
Jwnytph vhgngny: Unndtph Jwulwynn
uGnnpnudutpp wewnp £ hwdwdwul |hutu hptug
Uwhilwywl pwdubGdwulwygnipjwup W Ywpnn Gu
npwdwnpytb] pwdlbGinhpwywl thhnpuwnnipjwu
al.ny ywd Spwanh cCuytGnnipywlu unnp
pwdlGunndubph phnunpydwu dhpngny: Uwulwynn
uGnnpnudutph tnmGuwyp(utn)-p npn2ynwd Gu RL-h
uinnpwagnpdwlu dwdwluwy:

Wulywhu Upwlhg, pb hug lnGupnLd Gu
hpwlwuwgytnL Unndtnh Ynnuhg Jwuluwynnp
uGnnpnudutpp, P<L-h unnpwgpdwlu dwdwluwy
Zwennwl <wjinnwwnniu ywpunwynpyned £
dhuwluwynnpt] ULPD-h UGpnpUdwl Jwup®
wnwUuahlu thnhuwnnipjwl ywjdwluwagnh hhdwu
Upw, npp hwwuwn £ Unndtph ynndhg
Ywwnwnybihp punhwluncp Jwulwynp uGpnpnudutph
15%-hu: SYw| hnpuwnnipjwl wywjdwluwanh
wwyJwuutpp wybwp £ hwdwoawjutigytu ULhd-h W
<wonnuly Qwjnwuwnnih ynnuhg: ULhd-p hpwyniup
UnLuGUw hGwn Jéwnpt unnwgywé thnpuwnnipnup
JhUzW EQN-h wdwpup’ dwu wn dwu ud
Jhwudwag yéwnpdwu alny:

CwhnLpwpwdhuubp

Snwaph CulyGpnipejntup Yuyuh nwpGlywu
bwhnLpwpwdhuubp pwpbub]” EQMN-nd LpJwé
EuGnpgGunhyuwih wpunwnpniepjwl JGyuwnpyhu
hwonpnnn $huwuuwywu nwnyw hntujwph 1-hg:
Pninnp nGwptnpnud UnndGpp hwdwéwjunwd Gu
pwdlbwnbnpbph jnLpwpwugnep mwptywu dnnnyh
pupwgpnid pyGwnyb 2whwpwdhuutbnh pw2hpudwl
yGpwptipjw) opwywnpgh hwngh ogwhu:

ULh3-hU yéwpynn tnnwpblywl 2whnipwpwdhUlbpp
wbwp E |hubl ng wwywu, pwu [@], npp Ytipghuhu
PNy Yyunnw yopwnwnaut] thnpuwnnipjnitup
gwllywgwé wwhh® Jhugl EQN-h wjwpwp: Gpb
nnplehgt wwhh wwnpg £ nwnunwd, npn ULhd-hu
Jéwnqwé whnipwpwdhulubpp pwywnpwn g6l
Uhugle EQM-h wdwnunp thnhpuwnnipjnlup JwpGnc
hwdwn, ULPD-hU wyhwnp £ inpyh thnpuwnnipjwu
Jwndwl dwdytunh nnpwdhwn Gplwpwagnid:

lunphnLpn

UnnUutpu hpwyniup ntuGU Lpwlwyb] tmuontGUubph
funphpnh (tunphnipn) wunwdutiphu® hptiug
wwuwnywunn pwdubunndutph pwuwyhu
hwdwdJwulnnptUu: UJGU nGuwpnud, ULhD-hU
hpwyntup £ yGpwuwwhynid unphpnh wnujwaqu JGy
(1) wunwd Lpwlwyb, W Lwennwly Swjnuwiwnnlu, hn
UGdwdwuuncpjwl pyGwnpynipjwu hpwyniupny,
wwnpwnwynpyned £ shungpunnunt ULhD-h

Unnudhg wynwhuh wnwywnnpdwup W Lpwlwydwln:
funphpnh ng Uh wunwdh (hwgnpnipntl ¢h junpnn
nwnwnbgyt| wnwug hptu Lpwluwynn pwdlubwnhpng
UwhubwywUu hwdwawjunipjwl: Unndtpp
hwdwlwnéhp GU, np unphpnh wunwuh
thnfuhwwnnignudp npn2yned £ Unndtph dhwawju

pytwpynipejwl Uhgngny pwdlbuinbptph tnwuptGywl




punhwuncp dnnnyutipnud, wju pwdluGunhnng
wnwewnyny, nnu hpwyntup ntuGp LpwbwyGin
nyjw| unphpnh wunwdJhu:

hPp wwpunwywunipjntuuGpp uwnwpGino
Lwwuwnwyny unphnupnp wtwnp £ Uhuwn gnudwph
pun wuhpwdtunniejwl, pwjg ny wWwlwu pwl
nwntywu gnpu wugwd, Gpb unphpnh nnnadwdp

wyy pual lnohunnGuuad gk

Ywnwywnpnrd

Bpwanh Cuytpnipywl Yunwywpndu
hpwlwUwglnn wuadp (Suonptup) wbuwnp E
Ywnwywnph Spwagph CuytGpnipjwlu wdtuopjw
pupwghy ghpéncLutinipiniup’ €2 optuunpnipjwl W
flunphpnh Ynnuhg hwuwnwunywd pupwgwywngbph
WL pwnwpwywunipjwl hwdwawju:

Spwagph CuytpnLpjwu Suoptup Lpwluwyynd £
Unndtph Jhwawju pyGwpynipjwdp”™ punhwuncn
dnnnyh hwJdwuwwwnwuhuwl npndwdp uwhdwludwé
dwdybwnncd, Gpbt win |hwagnpnipjnLup
yGpwuwwhywé ¢E unphpnhu:

Spwanpwjhu CuytGpnipjwu SuontGulu whuwwnwluphg
wqwuwuynd £ Unnutph Jhwowju pyGwnpyncpjwdp,
pwgwnnLpjwudp wju nGwptph, tpp Suonptiuh Ynnuhg
Nz hnwywzwith wywhywdph hhdbwynp wwjwgnyg
Yw, nnh nGwpnid SuonptGuhU w2hpuwwnwuphg
wquwuwnbnt JwuhU npn2nudp Ywpnn £ punniuyb
pwdlbGunhpng dwjubph JGéwdwuuncpjwdp, nnp
Ywaqunud E ywunUwnpwwl uwhuwnwih 75%-p W
wwydwuny, np pninp pwdubnbpbpp wywwnpwé
UEpwny éwlnLgyt| GU W Jwulwyghb| Gu
hwdwwwunwuhpuwUu punhwuncp dnnnyhu, Gpb
wjnwhup thwgnpnepinit ytpwuwwhywé ¢k
funphpnhu:

Pwdlubtwnbtptphlu
YJEpwwwhywéd hwpgbp

Unwlg pninp pwdlGunGptph bwpibwywu gpwynn
hwdwawjunLpjwl Spwanpuwjhu Cuytnnipyntup
hpwywunt ¢E UGppnujw] yepwuwwhywd hwngtph
onLpg nnlk gnpdnnnipyntu hpwywuwglb) (Ywd
nplt gnpénnnientl hpwwlwglbl, npp
hwdwndtip £ ywd nlup Ewwtiu LdwUu wgnbgnipintu
wjn hwnpgtph ypw).

(a) thnthnhutif Spwagph Cuytpnipjwu
YJuwUunUwnpnrpjntup Ywd punncut Unpp.

(b) UGpYuwywglt| hwyn hp wynhyubiph unnwgnn
Ywd yuwnwywphg Lowluwybine yopwptpjwi.

(c) hwjnwpwnt] ywd Jdwnt nplk 2whnipwpwdhu
Ywd Yuwunwnt] nplE wy| pw2huncd.

(d) yepwywaguwytpwt| ywd thnput| Spwanh
CcuyGpnipjwl GnpénlubnpjwU punypep uwd
pnpgwliwyp.

(e) muophub| Bpwanh CuyGpnLpjwu
atGnUwnpywunhpwywu gnpéniutinLpintup Yuwd
wywnhyutpu wdpnnenipjwdp Ywd nphwlg Ewywu
Jwup.

(f) ulnwualb] gwuywguwé Unp hwudbwnpwpnipnLu,
hwUdUwnnipjnLl, thnpuwnnipyntulutp Ywd wyg
nnwdwlywlu wywpwnwynpnipyntuubp, nnnup
gbGpwquwugnud GU SGpwanph CuyGpniejwlu gniwn
wyuinhyutipp [@]-ny.

(9) nwnwntgut| lunphpnh pninp tuoptuutph
LhwannnipynLtuutnp.

(h) Spwagph cuytpnipjntund hp pwdbbGunndutpp
gwlulywgwd dlny gpwywnpt ywd dwupwptnub|
wwnpunwynnpnipjntuutnny.

(i) nnn2nud punniLut Jhunphwunwin pwdubwnhpng
pwdlubunndutbpp hGun guGinL ywd Spwaph
Cuybpnrpjwl nplk pwdlbwnndu abnp pbnpbinL
Jwuhl.

(j) pwdUbwnndutpp onnwnb| ywd thnpuwlgb| Gppnpn
Unnuhu (huswGu Uywpwagpywd £ unnply).




(k) wybwgaut| Spwanh cCuytbpnipjwl
JuwunUwnpwywl Ywuwhwnwip.

(I) pnnwnyt) pwdlubunndutph Unp nwubn Ywd
thnthnhub] gnjnLpynLu nlubgnn pwduGunndutph
nwubpp.

(m) UJwgbgub] Spwagph CuyGpnLpjwu
YwunUwnpwywlu Yuwuwhwnwip.

(n) hpwdwnyt| 2whnLpwpwduh pw2hunwdhg Yud
pw2hutii wdpnng whnyphg ywywu
bwhnLpwpwdhulbn.

(0) pnnunpyti| gwuywgwd Unp wndGpnptn.

(p) (nLéwnt Ywd ytipwywquwytpwt) Spwaph
Cuytpnipejniup, UGpwnyw| nplt Jhwanydwu yud
Uhwgdwlu hpwywuwgntd.

(g) hwdwwntn aGnuwnyncpyntuutph hhduncwdp,
hUswbu Uwl pwduGinhpwywU 2whbnph Juwéwnpp W
(Ywd) abnpptpnudp™ Bpwagph CuyGpnLpjwlu nnLuwnn
aGnuwnynipjnluubp, JwulwéninGp Ywd
uGnYwjwgnLggnpynLtlutn nwnUwnL hwdwn,
hUswtu Uwle wyn puncpwantnpny puytpnipinLuutnh
YwaqUwytpwdwlU wd puytpnipynluutph punwdp
Jwuliwygntpyncu:

tunphpnhlu
JEpwwwhywé hwpgbp

Spnwanh Cuytnpnipjntup hpwywunt ¢£ UGppnl2jw|
yGpwuwwhywd hwungtph 2nupg nplk gnpénnnipyniu
hpwywuwgub| (Ywd nplE gnpdnnnipynLu
hpwlywUuwgub|, nnp hwdwndtp £ Ywd nluh Ewwtu
UJwlU wgnbgnipjntu wjn

hwngtph ypw) wnwug pwdubwnbptbnhg
InLpnwpwUgnLph Yynnuhg Lpwuwydwd wnudwaqu UGy
funphpnh wunwdJh hwdwawjuncpjwl.

(@) nmw| nplE Gpwi2huhp Ywd hwwnnigned, nplu
Ewywl E @npénibuGnLpjwl hwdwn.

(b) thnhuti Spwagph CuytpnLpywl wuywlncdp.

(c) untindti|, pnnwnyty|, qut), Jwnt) Yuwd wy Yepw
ytpwywaqdwynpt Spwagph CuyGpnipjwu
YJuwunUwnpwywu Ywd Jupyuwihtu uwhwwip (loan
capital) wjupwuny, nppwuny pnywwnnpywd £ 2L
onpGuunnpnLpjwdp.

(d) npwdwywlu Jhpngutp thnpuwnb|
(pwgwnnipjwdp nyjw Phuwbuwywl nwpnud [@]
gndwnp ¢gGpwaquugnn wpytnh).

(e) hwunywglb] gwuwgwé thnpuwnnipjnLu
(pwgwnnLpjwldp puwywunu gnpéniutinLpjwl
pupwgpnLd),

(f) apwywnnt| ywd gpwyhg wquint,
Swupwpbnub, ywd wj] wwywhnydwlu dheng
Uhpwnb| hp wdpnng gnyph Ywu npw twywu dwuh
Uyuwwndwdp.

(g9) untinét| gwuywgwé nnuwnp puytpnipynLu Yud
atnp pGnpb] ywd onwnt] pwduGunndutbn gwuywgwé
puytpnipyntuncd, wd Jwulwygb| yud
nwnuwnbgut] Jwubwygnipjntup gwulwgwo
annpépuytnpnipntuncd W hwdwwntin
atnuwnynipynLuncd.

(h) hwuwnwwntb gwuwgwé gnpdwnpwp dpwaghn
Yuwid

pjnLpt:

Uwnwynp
ubthwlwunLpjwl
hpwyncuputp

3nLpwpwlginip Unnd punntuncd £, np Jjntu Unndhu
UhUg wydd wnpnn EpU ywwnywlut] Jrnwynp
ubthwywuncpjwlu hpwynituplubp (wjuphupu
hpwyntupubtn, npnup dwab| Ehu UhUg R2-h
Yupnidp), L wyn hpwyntupuGpp 2wpncuwytbine Gu
wwuwnwub] wynwhuh hpwynituplutp nLlubgnn
Unnuhu:

Uju nGwpnud, Gpp pwduGunhpng Lwhuyhunwd
anjnLpjnLl ntutignn dunnwydnp ubithwywuncpjwu
gwllywgwd tnnwpp Ywd tnwpnpbn ogunnwgnpdynud Gu




AnnénLubingpywl pupwgpnid, JnLpwpwlgniLp
wjnwhuh pwdubwntp unyuny Spwanh
Cuytpnipjwup 2unphnud £ wunwnuUwih, ng
pwgwnhy, wdpnng wohuwphnud gnpénn,

hnonlnnwnbawauindhbudthablLiabiig:

Unndtinl ptinniuncd6l, A 6pdugnh Cuybpnupywl
anpénLubnipjwl pupwgpnud Spwanh CuyGpniejwu
Unnuhg huwpwynp £ untindyh npnwyh |nwgnighg
dunwynn ubGthwywunipeintu i wyn hpwynitupubpp
wwuwnywunwd GU Spwgph Cuybpnipjwup, W g¢Gu
Ywpnn thnpuwlgyt| yud inpwdwnnyty, |hgtughnu
wwdwuwagpny npwdwnpyb| Gppnpn wuswug®
wnwug Spwagnh CuyGpnipjwl nLnnwiyh gpwynn
hwdwawjunLpjwu:

Qwywumnhwgnidubp W
Enw2iuhputip

Unynpwlwl hwjwuwnhwgnuduGpp W
tipwzhuhpltinp Ypunagpyytu FL-nud, Upwnjwy
wwwnpwd wnpagny gpwugnud W Jwybn gnjnipjniu.
PZ-nud UEpwnYwéd ywnpunwywuncpjnLtubtph
punnctudwl W wwnwpdwlU (hwgnpnipjncultbn W
hpwywunipjnluubn.

P YupbnL hwdwnp pninp wuhpwdtown
hwuwnwuwunnudutpp, |hgGughwubpp W
hwdwawjunLpjnLuutnp.

P Yupnudp W npw wuwnwpnudp sh hwwubine nplke
onGuphu, hhduwnhp thwuwnwpnertphu Ywd
gwllywgwd wj] wwjdwluwagpbphu:

CunhwlunLp
dnnnubpnuJ
pYytwnpynrLpynLup (Cd)

Unndtnpp wwpunwynpynud GU Jhwawyu
pyGwpynrpjwdp |nwbt) FL-h pwdlbwntpbphu
yGpwwwhywd pninp hwpgbnpp, wjuhupl® ng Jh
nnn2nid, npu wagnnwd £ ULPD-h hpwyniuplubph,
bwhtph W ywpwnwywuncpyntuutph Upw, ¢h wpnn
punntuytb| wnwlg ULPD-h Uwhilwlwlu gpwynp
hwdwaéwjunLpjwl Ywd pytwpynrpjwl:
Uwdnphunwn pwdlGuntbpp wwpunwynpynd £
wwwhnyb| ULPD-h W Upw hwgnpywéd wlawlg
uGnYwynLeNLUU Nt JwulwygnipjnLup

pninp punhwuntp dnnnyutiphu, npnup yGpwptpnwd
GU pwdlGwnGpGphu yepwuwwhywd hwngtph
(nLédwiup:

Swulwgwé wy npn2ned, npp huwinwy Lpywé gk PL-
nd, pwjg npp wnnn £ wgnt) ywd Ywpnn £
pwgwuwpwn wunpwnwnuw] ULhd-h
hpwyntuputph W 2whtph ypw, Ywd Ywnpnn £
uintnot] unp wwpunwynnpnoeynuubn, sh ywpnn
punniuytb| wnwug ULPD-h npwywu pyGwnpynipjwu:
Cunhwuntp dnnnyh duwgwé npnanwdutinu
punniuyncd GU Spwgnph CuyGpnLpjwu
JuwunUwnpwywlu ywuwhwnwih pyGwpytnc
hpwyntup tnynn pninp pwdubwnndutbph awjutph
JGdwdwuunipjwdp, Gprt jwunUwnpnipjwup
LUwhuiwwnbudwé ¢E wybh pwpop 26U:

THpwlwl Ynytuwlwnubp

Pwuh ntn ULPd-U wy| pwlh gphwynp ¢h
hwdwaéwjut] b wjupwl dwdwlwy, pwuh nbn
<wonnuiy <wjunwuwnniu Junwd £ Spwgph
cuytnpnipjwl dwdnphunwn pwdlbuntp, hGunljw
ynyGuwuwnubpp wybunp £ ywhwwuytu.

® Spwaph Cuytpnipyntup whbwnp £ ywhwwuh hp
hnwywywadwytpuyuwywu Jupgwyhdwyp
hwdwaéawju Qwjwunwuh QwupwwbunnLpjwu
annénn opGuunpntpjwu.

® Spwaph Cuybpnipyntup wtwnp £ wwwhnyh pninp
Uhpwnblh pnyiwnynipjnlultiph, (hgtughwjh W
pnynynLpjntuutGph wnwjnipintup npw gnjnipjwl
nng pupwgpntd.

® Snpwaph Cuybpnipyntup wGwnp £ wywhwwuh
hw2wwwhwlywu hwyywndwl, whuubnh
yGpwhuydwu hwdwywng b yunwywpdwl
wnbnGywunjwywu hwdwywnpag, npp




hwdwwwunwupuwluncd £ hpwaqujhu
unwlunwpwnutphu W uygpnituputphlu: Spwanph
cuytpnipyntup wybwp £ huuinnpbu wwhwwuh hp
hw2Jwwwhwywu huwwnnudp® IFRS-hUu
hwJwuwwuinwupuwl.

® Snwanph Cuybpnipjntup pwdubnGptph Yud
funphpnh wwhwugny wytwnp £ wwwhnyh hp
anpdnnnipjnLlubtnh, hwdwwwhwywl
huw2wndwl W wj hwdwywngbph ywuwnawb
wnLnhwn: Unenhwnp wybwnp E hpwywuwgyh
Uhpwqgwjunntblu dwlwgywéd huwywwwhwyuwl
puytipnipjwl Ynndhg.

® OSpwaph Cuybpnipjwlu punhwuncp dnnnyh pninp
npnondutpp whwnp £ punniudblu™ hwdwawju RL-h,
Unnutph vholw uwhdwujwéd W hwdwbdwjubgwé
Ywngh.

® FZ-nud Uywpwagpywd pninp Ewywu npnnudubpp
wbGuwp E punniuytGlu Jhwyu ULhd-h Lwhubwywu
anpwynn hwdwawjunLpjwdp.

® Sphwanph cuytpnipjwl nEYwdwn Jwpdhup wbunp
E wwywhnyh pwduGuinGptnph hwywuwn
Jwulwygncpyntup W wagnbgnipynLup
QnpénLubnLpywl Junpdwl gnpdpUpwgnud” wlywhu
Spwanh cuytpnipejwl uwunuwnpwywl
Ywwhuwnwinwd hpGug pwdlbunndubph gwihhg.

® <wonnwly <wjnnwinnil wywwnwupuwuwwnnt £
Spwaph Cuytpnipywlp puwywpun
w2fuwwnwywauh, wnwnhwinnputnph W wy
wlualwlywaquh npwdwnpdwu hwdwn, npwGugh
pwywpwnybu pninp hhduwywu gnpédwnuwywu W
Phuwlbuwlywl bwywuwnwyubpp, wyn pYnLd”
InLpwpuwlgnip $huwliuwywl tinwpyw wywnpunhlu
bwhnLpwpwdhultGnph pwhuncdp.

® wluhpwdt2wnnipjwlu nbwpnud wennwy
<uwjnwnnitl ywpunwynpyned £ Jwubwghwnwlwl
hunphpnwwnniutp ubpgpwyb]” 9npénlubnipjwl
wnpryntuwybunnepyntup pwpdpwglubint hwdwn™ h
Lwywuwn Bpwagph CuyGpnipywu: LUwl nEwpnd,
ULP3-p ywpunwynpyned £ gwnwpybp wpunwphu
Jwulwaghunwlywl punphpnwywuutbph W
hunphpnwwnnlutph UGpgpwydwup.

® gwulywgwd Ynpwnpwwinhy npnaned, Uepwinjw
wywnhdutnh, pwdbGunndutph, wj wpdGpnptnh,
thnhuwnnipjntultGph Ywd wy ghypuwjhlu
hwUaUwnnipjnLtulGph, 2whnipwpwdhultph
pw2hudwl W Spwagnph Cuytbpnipjwl Ynnuhg
punntujwé wy nwqdwywpwyuwlu npnandutph
yGnpwptpjw| nnn2nwdubipp, npnup punnluyt Gu
wnwlg ULPD-h wywuwpwé UGpywynipywl W (Ywd)
wnwug hp tnnGuwytunp nyuw hwpgh yopwptpwg
UGnYwjwguGinL huwpwynpnipjwl W (Yuwd) inygjuig
hwpgh y6pwptnjw) pyGwnpynipjwlu™ hwdwnpyned £
wuywytp U ny hpwywgnp:

Pugwuwlwl
UnyLEUwluwnubp

PwUh ntn ULPD-U wj| pwlh gpwynp gh
hwdwawjut] L wjupwl dwdwluwy, pwuh nbn
<wonnwl <wjnwwnniu Junwd £ Spwigph
Cuybpnpjwl dGdwdwulnipjwl pwdlbuntn,
hGunljw| pwgwuwywl ynycUwluwnubpnp wbwnp
wwhwwuytu.

® <wonnwl <wjnwunnil ywnpunwynpyned £
shunzpunnuntip ULhd-hU" hp hpwyniupltinhg
ogunytntl, Ubpwnywy hwzhy gpptiph W wyy
dhuwluwywu, Yynpwynpwwnhy thwuwnwpnptnh
UnLinph hpwyniupp, Cd-uGphu dwuluwygbinu
hpwyntupp W yGunnjh hpwyniupp wju hwpgtph
yGpwptpjwy, npnup nLnnwyhnptGu wgnnud GU Ywd
Ywnnn Gu wagnb ULhD-h hpwynitupubph, 2whtph no
wwnpunwywuncpjnLtulGph ypuw.




® Opwagph Cuybpnipyntup swybinp £ unwuduh W
<wonnuiy Qwjnwuwnnll gwGwnp £ pnyp lnwp wnwlg
ULhD-h bwhilwywl gpnwynp hwdwauwjuntpjwl
nplLE [pwgnighy wwpunwwunieintu Ywd swyGunp £
hwuwnwunh nplk Unp dwhuu, npp Yhwugbiguh
ULh3-h pwhnipwpwdhUlutph UJwgbgdwup
InLpwpwlgnin $huwbiuwywu tnwpyw hwdwp W
(uwd) yhwugguh Spwagnph Cuytpnipjwl hwdwnp
Unpuwnh.

® Snwanh Cuybpnipntup swybunp £ unntndh
wwhnruwnnutp, $nuntp Ywd hwquwuwwhwyuwu
huw2wndwl npnyputn, npnnup Ywnpnn GU wgnb|
ULhd-h hpwynitupubph W 2whtph ypw W (Yud)
nLnnwyhnnptUu wagnb nhw 2whnLpwptGpniejwl ypw.
® <wonnwl Cwjnwunnil wybwnp £ atnuwwh Juw
gwlulwgwé gnnpénnnipintlhg wd npnnud
Yuwjwgltntg ywd JwybGpwgdwl pnyunynipintuhg
gwlulwgwd gnpdwpph hwdwn, npp Ywpnn £
pwgwuwpwn wunpwnwnUw| YnpdnutnLpjwl ynpw
Ywd wagnbgnipjntu ntuGUuw| Spwgpwjhu
puytpnipjwl 2whwpwduh pw2hudwl hpwyniuph
Upw, wd ULhD-hU gpyned E pwhwpwduh
pw2huncdutph Jhgngny thnfuwnnipjnitup dwpbint
huwpwynnpnrpjntuhg.

® Unndtpp whbwp £ aGnuwywh Juwl hptug
pwdlGunndubph gwuwgwd thnpuwugnudhg Ywd
onwnnidhg, npp ¢h hwdwwwuwnwuhuwunwd FL-nLd
uwhdwujwé pwdubuinndutph thnfuwugdwu

uipguignpnudiGphle:

PwdUtinndutiph
thnjuwugnrdubp

Fwgwnnipjwdp unnpl Lpywd nkwptnh, Yud
Ywnwywnpdwl Jwnpduh yGpwywgqdwynpdwl
nGwptnh, Unnutphg ng UGyp hpwyniup ¢h ntubluw
thnfuwligt| Ywu wy| Ytipw inbophutp Spwaph
Ccuytpnipjwlu pwdubnndutipp wdpnng dwywiny
Ywd npwlug Uh Jwup” wnwlug npwlp Jjntu ynndhu
Lwhiwwbu thnfuwlgbnL wnwewnyh:

ULh3-p wpnn E Spwagph CuytGpnipyntuncd hp pninn
pwdltwnndutpp thnpuwlugt| Gppnpn wuédh Ywd
YwgdwytpwniLpjwl' pninp Jjntu Unndtph
Lwhibwywu gpnwynp hwdwauwjunLpjwdp:
<wonnuily <wjnwuwnnlt wpnn £ wnuophub hp
pwdlbunndutplu wdpnnenipjwdp wd npwug Uh
Jwup, npwlp ULPD-hU wnwownybinLg hGunn,
Gppnpn wudwug® Jhwju <wjwutnwlh
Uwnwywnnipjwl hwdwawjunipjwdp, hugwtu
U2Jwé E Ywnwdwpnipjwl UpwlygnLpjwu
<wdwowjuwagpnid: Ununphwnwp pwdlGunhpng
pwdltdwubph wwpwnwnhp onwndwl
hUwpwynnpnipjnitup (drag-along rights) ¢h Ywpnn
pwlwygyti|, pulwpyyt| ywd Gupwnnyb:

Bwhuubp

SnLpwpuwlgnen Ynndu hupu E ypnod £
wwwnpwuwndwl, pwlwygnipjntuubph W
Jwuwnwndwl, huswbu bwle AL Lwhuwgddwu W

pwlwygnipintbutph hGn yuwywd hp ynnuhg
Unwd dwhuubnp:

QuinunuhnLpjniu W
<wjinwpwpncpjnilltp

Unnutphg jnLpwpwlgnipp whbwnp £ qununuh wywhh
W spwgwhwjinh nplk Gppnpn wuéah, ng £
ogunwagnnéh npl.E bwywwnwyny Unndhg unylu CY W
P pwlwygtbnt, Yupdwlu Ywd uunwnpdwl
pupwgpntd unwgywd nbntGlywuwnynipjntup pwgh
AnpénLubnLpjwl hpwywluwgdwu bwwwnwyhg,
Unnuhg pwgwnnipjwdp wju ntnGYwwnynipynLun,
nnp.

O wuhpwdbwn £ pwgwhwjnt gnpénn
opGuunnpnipjwl Ywd wndtpenrtnh 2nLywl
Ywngwynpnn Unpdwuwnhy hpwywlwl wywnbph Ywd
nuwwunwywl yénh ywd wwhwugh Ywd
InLpwpwlgnp hpwywunt Jwpduh ywhwUgnd.




O nnpwdinnptU ywhwUugynid £ puwugwhwjnt
hunphpnwwwhnipjwdp Unndh UGpgpwywéd
wnndbuhnuw] unphpnwywuubnh Yynnuhg ~L
W(ywd) unyl thwuwnwpnpeny bwhiwwnbuywd
hwngtiph ywwwygnipjwdp. W

O guinuynud £ Ywd hwjnuyned £ hwupuwjhlu
whnpnypeh 2pgwlwyutpnud (w)l YEpw, pwu unwgnn

dwlynLnh (Deadlock)

UL HIHYHS IYYHMREEARER LU E pw hwuwd
hGunljw| hwugwdwlplubnphg jnLpwpwlgnLph

nGwptnnud.

(a) pwdluGuintbptnph hwdwbdwjunLpjwl gquin
gwluywgwd hwnpgh 2nLpg, npp hwdwawju R~L-h,
Spwaph Cuytpnipjwu hhduwnhp thwuwnwpenptph
Ywd opGUunnpnipjwl ywhwugnwd £ hpGug
hwdwawjuntpjnLup,

(b) unphpnh wunwdJutph hwdwawjuncejwl gquip,
wju hwpgh 2nLpg, npp yepwwwhywé £ unphpnhu
Ywd hwunhuwuntd £ @npénlutnipjwl wy Ewywu
hwpg,

(c) wupundtye W pYny Gptp unpnhpnh UhuwntGphu
[pYnpniup pwgwywinipinil:

dwyninnt hpwyhtwyp neéynd £ hwdwawiju
hGunlyw| wunhdwlwywu pupwgwywnpgh’

Grt dwynnnLt hpwyhéwyp wntnh £ nlubunwd W gh
Ywnpnn nLéyb| pwdubwntptph Ynnuhg 30 (GpGuntu)
onyw pUupwgpnid wju hpwnwnantpintuhg, nnph
wnnnitup £ hwunhuwgb] dwyninnt hpwyhéwyn,
Pwdltwnbnpbphg jnLpwpwlgnipp ywpnn £ hwngp
thnfuwlgt| hp glruwynp gnpéwnhp tnboptGuhu:
Pninn nnpwdhwn swuptipp ghpéwnpybin Gu
thwyntnwjihu hpwnwnéancpintup 30 (GpGuncu) opyw
pupwgpnLy |nLSGINL hwdwn:

hwpinncd

P<Z-h hwdwéwju hGinlwjwip hpwnwnpancpintulbpp
UhwdwnpytU puwhuinncd.

(a) AZ-nd uwhdwuywd pwdubwnhpnye
wwnpunwynnnrpintbutnhg gwuywgwéh nLpe Yud
wlpunute huwpunnd,

(b) gwuywgwd pwdutnhpng ubwuynipintup Ywd
[(nLébwnnedp,

(c) gwuywgwé pwdubunhpng thnpa™ tnbonhubnt
Snwagnph CuyGpnpjwl pwdlbGunndubpp FL-ny
uwhdwujwé pwdubunndutph thnfuwugdwiu
uwhdwlUwthwynwdubph puwpundwdp,

(d) AZ-nLd W unyu CY¥-nd hhpwuinwyywé
gwlywgwéd ubpyuwjwgniggnipjwl, unundwlu Yuwd
UnyGUwlwnh puwhuinnedp:

luwhunnud pny| sinywéd pwdlbntpp ywpnn E, pwjg
wwpwunwynn ¢E (i) qub] nwhunnud pny nwd
pwdlbunhpng pwdUGunndubpp wpnwnpuwgh
bnLywyjwywlu guny’ npn2gwéd ubpnunwdwyhu
pwluyhph Yynndhg hwuwd tnwup tnnnynu qtng,

Yuwid (ii) wwhwUet| nwpunnud pny| tnwod
pwdubwnhpnehg quGinL hp pninp pwduGwnndubpp
wnnwnuwgh 2ntyuwjwywl guhg 10% hwdGpw| guny:
lvwhundwl JwuhU dwuncgnd unwliwiintg 30
(GpGunLu) op hGuinn Gpwanph CuytGnpnipeynLuu
wnnwnuwgh 2ntlyuwjwywu ghu npn2GinL Lwywunwiyny
wGwnp ELpwlwyh wninhwnnn:

JdbGatph (nuénud

Unndtnh Jvhol. unyu wwjdwluwagphg phunn ywud
nnw Juwwwygnipjwdp, hugwtu Uwl ywjdwluwagnph
huwhuindwl, (nLddwu Ywd JuwyGpnipjwun
JGpwptpnn ytétpp (466) Gupwyw GU (ntédwl
Zwjwuinwuh Qwupwwbunnipjwu
UnWuinpwwpryniuwpbpwywUu Mwjwunh ynnuhg
yGpghuhu Jwunuutph W pupwgwywngtnh
hwdwawju (Ywlunulubn):

dwulybtwnp

Unylu Qwdwawjuwaghpp uyuyned £ unyu £Y-h




unnpwandwl wwhhg W, Gt wytbh ywn ¢h
nwnwnbgyt npw ywjdwuubGph hwdwawyjl,
bwnnLtuwyynid £ UhUgle EQP-h nwnwpbgnudp, Gpb
wyj| pwlU bwhiwwntuywé £ pwdubuntnptbnh
Ywngwynpnn OryUeaUy OLBUYRjwpquynpynid W
optluunpnrpynLu JGyuwpwluynid GU Qwjwuwnnwuh
<wlnpwuwbwnnipjwUu optGUunpnipjwl hwdwawju:

1 swunignid bwhuwnpwhwynpyws hwynwnniubphl. ULhd-p wknnpywl ubthwlwunieyniup hwlnhuwgnn puytpncni £, nph 15%
ubthwywuntp)nitup Spwagnh Cuytpnipyntunid hwunhuwunid £ Spwgph wwydwlubphg Jtyp: Spwaph Cuybpnipntuncd ULhd-h 15%
pwdlGUywutwygnipejntup yuwydwuwynpywsd £ innwywu gnpdpuytpnipiniund: Uwupwdwul tngwiutpp ubpywjwgdwd Gu unyu LL-h Gupwpwdhu 9.8.-
nwd (Gpwanh Cuybpnipjwl hhvbwnpuwl hwdwawjbwagnh ywydwuubph bwhiwaghd) W Gupwpwdhl 9.9.-nwd (Fwdubunhpwywl hwdwawjuwagnh
punhwuntp npnyplutpp):

2 swunignid. Lwhuwnpwywynpyws hwjinwnniutph Ynnuhg Ubphujwgyws Uednipintultnp oginwgnpdytint Bu YU<-h hwdwwwnwuhuwl
hnnjwéutnp [pwgubint bywuwnwyny, hugwbu LpYws £ LLL-h Bupwpwdhlu 9.6.-nLU:

4 swunignid. Lwhiwnpwywynpywd hwjnwwnniubph Yynndhg Ubpyuwywgdwd dtsnipynilubnp ogunwagnpsybint U WU2-h W Lhgtlughwyh
hwdwwwwnwupuwl hnnjwdubpp (nwgubint bywwnwyny, hugwtu Upywd £ <LLQ-h Bupwpwdhu 9.6.-nLU:

5 swunignid. Lwhiwnpwywynpyws hwjinwwnniutph Ynnuhg Ubpyuywgyws uednipintulinp ogunwgnpdytint BU Lhgtughwih hwdwwwwnwuuwl
hnnjwéutpp [pwgubint bwywwnwyny

6 2wjintph uybpwlwunipywl uygpbwlwl dwdytnh (pulwinig tpsuntl (30) Op htwn, Ywd Mwwndhpwnnch Ynndhg <wjinbph qudtpwywlncpjwl
dwuytnh Gpluwpwaguwl nbwpnd” Qwjnbnh Judtpwywunipjwl Gpywpwagyuéd dwdytunp (pnwlwinig Gptuniu (30) On htwn:

Qwjwunmwlh QwupwwbtnnLpjwl

Jupiwwtinh whuwwnwywuaqdh
nEYwywn E. Unwpwljwl
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PART A - SELECTION PROCEDURES AND REQUIREMENTS
1 LETTER OF INVITATION

Yerevan, [Month] [Day], 2020

Pre-Qualified Bidders

1. |«HYDROCHINA CORPORATION» Limited Liability Company

2. |«GAZPROM ENERGOHOLDING» Limited Liability Company

3. |«Abu Dhabi Future Energy Company» Private Joint-Stock Company (Masdar)

Subject: Request for Proposals (RFP) for Ayg-1 Utility-Scale Solar Photovoltaic Project in Armenia

Dear Sir/ Madam,

This is in response of your application received in respect of the Request for Prequalification for “Utility- Scale Solar

Photovoltaic Project i

n Armenia” dated May 22, 2020. The Authority now invites you to submit a Bid for this Request for

Proposals for the above-mentioned subject.

The RFP includes

the following documents:

Part A - Selection Procedures and Requirements
@ Section 1 - Letter of Invitation
@ Section 2 - Disclaimer

@ Section 3 - Bid

Information Sheet

@ Section 4 - Definitions and Interpretations
@ Section 5 - Introduction, Background and Key Project Features

@ Section 6 - Bid
@ Section 7 - Bid

Information and Instruction to Bidders
Opening and Evaluation

@ Section 8 - Selection of Bidder

Part B - Subsections
@ Section 9 - Subsections

- Subsection 9.1:
- Subsection 9.2:
- Subsection 9.3:
- Subsection 9.4:
- Subsection 9.5:
- Subsection 9.6:
- Subsection 9.7:
- Subsection 9.8:
- Subsection 9.9:

Format for Bid Submission Letter

Format for Submission of Financial Proposal

Format for Submission of Key Technical and Financial Input Parameters
Format for Bid Security

Minimum Technical Requirements of the Project

Draft Government Support Agreement

Format for Seeking Clarifications and Amendments

Terms of the Project Company Founding Agreement

Heads of Agreement of Shareholders Agreement

We kindly request you to submit your Bid, comprising of a Technical and Financial proposal for setting up of Ayg-1
Utility-Scale Solar Photovoltaic Project in Armenia (at Project Site located in the communities of Talin and Dashtadem in
the Aragatsotn Marz (Region) of the Republic of Armenia) on a design, finance, construct, own and operate basis.

Please be guided

by the relevant section of this RFP in preparing your Bids.

The complete Bid for the above-mentioned subject shall be submitted as per the Bid Submission Deadline and address
as specified in the Bid Information Sheet.

Proposals should
Information Sheet.

be submitted in English and must remain valid for a minimum period as specified in the Bid

Pre-Qualified Bidders are requested to confirm receipt of RFP, its amendments and any subsequent documents issued
in the Selection Process to the Authority within two (2) Days of the receipt of the same.

Thank you,



Yours faithfully,
Karen Asatryan, Director

Armenia Renewable Resources and Energy Efficiency Fund 29/1,
Sayat-Nova Avenue, Yerevan, 0001 Republic of Armenia

Tel: (+374-10) 58 80 11, (+374-10) 54 51 21

Email: info@r2e2.am

Web: www.r2e2.am

2 DISCLAIMER

2.1.1 The statements and explanations contained in the RFP Documents are intended to provide the Pre-Qualified
Bidders with an understanding of the subject matter of the RFP Documents and the Project. Such statements and
explanations should not be construed or interpreted as limiting in any way or manner:

(i) the scope of the rights and obligations of the Project Company as set out in the Project Agreements; or

(ii) the Authority's right, with the agreement of the Minister of Territorial Administration and Infrastructure of the
Republic of Armenia, to alter, amend, change, supplement or clarify the rights and obligations of the Project Company or
the terms of the Project Agreements.

Consequently, any omissions, conflicts or contradictions in the RFP Documents are to be noted, interpreted and
applied appropriately to give effect to this intent. The Authority will not entertain any claims on account of such
omissions, conflicts or contradictions.

2.1.2 Neither the Authority nor the Government of Armenia nor any of their respective agencies, representatives,
advisors or consultants:

(i) make, will make, or will be deemed to have made, any representation or warranty, express or implied as to the
accuracy, reliability or completeness of the information contained herein, in the data room, or any information otherwise
provided or made available to Pre- Qualified Bidders, whether orally or in writing, in connection with the Selection Process
or this RFP;

(ii) shall have any liability for this RFP, for the transaction or for any other written or oral communication transmitted
or provided to a Pre-Qualified Bidder in connection with the Selection Process or a Pre-Qualified Bidder’s evaluation of the
transaction; or

(iii) will be liable to reimburse or compensate a Pre-Qualified Bidder for any costs or expenses incurred by a Pre-
Qualified Bidder in evaluating or acting upon this RFP or otherwise in connection with the Selection Process, the
transaction or otherwise.

2.1.3 Information contained in this RFP or otherwise made available to Pre-Qualified Bidders in the Selection Process,
starting from issue of the RFP till the award of the Project, should not be considered to be all-inclusive or to contain all the
information that a Pre-Qualified Bidder or its advisers may require or desire in relation to the Project. The Pre-Qualified
Bidder should for its own views as to what information is relevant and make its own investigations, projections and
conclusions and consult its own advisors to verify independently such information and to obtain any additional
information that it may require, prior to submitting its Bid.

2.1.4 Neither the Authority nor the Government of Armenia nor their respective employees, officers, agents and
consultants/ advisors shall have any responsibility for the accuracy or completeness of the contents of this RFP or any
information made available to the Pre-Qualified Bidders (including any opinions expressed or implied) and no
representation or warranty, explicit or implied, is given by any such person as to the accuracy or completeness of such
information or opinions. In particular, no representation or warranty is given as to the accuracy, reasonableness or
likelihood of achievement of any future projections, prospects or returns.

2.1.5 The Authority reserves the right, with the agreement of the Minister of Territorial Administration and
Infrastructure of the Republic of Armenia, at any stage and without notice to change the structure and timing of the
Selection Process, to amend the information contained in or otherwise made available to Pre-Qualified Bidders pursuant to
this RFP or to terminate the Selection Process itself.

2.1.6 Neither the Authority nor the Government of Armenia nor their respective employees, officers, agents and
Consultants/ Advisors shall have any responsibility or liability for any costs, expenses, losses or any other liabilities
incurred by any Pre-Qualified Bidder at any stage of the Selection Process for the Project.

3 BID INFORMATION SHEET

(A) KEY FEATURES, AGENCIES AND CONTACT DETAILS

|  Particulars Details
|Document Description |Request for Proposals (RFP) for Ayg-1 Utility-Scale

Solar Photovoltaic Project in Armenia

Bid Issuer - Referred |Armenia Renewable Resources and Energy Efficiency
to as the Authority Fund (R2E2 Fund)

Process of Selection of International Competitive Bidding

Successful Bidder
RFP No. and Date of [No. December 2020]; [Month] [Day], 2020
Issuance of RFP

Bid Submission [Month] [Day], 2021; 15:00, Yerevan Time
Deadline
Date and time of [Month] [Day], 2021; 15:00, Yerevan Time

opening of the
echnical Proposal
| 240 Days from the Bid Submission Deadline




Proposal Validity
Period
[Language of Bid
Bid Submission
Address:

English

Zaruhi Gharagyozyan

Secretary of Tendering (Evaluation) Committee,
Procurement Team Leader of R2E2 Fund

IArmenia Renewable Resources and Energy Efficiency
Fund 29/1, Sayat-Nova Avenue, Yerevan, 0001
Republic of Armenia

Tel: (+374-10) 58 80 11

Email: zaruhi.gharagyozyan@r2e2.am;

cc: r2e2fund@gmail.com

Zaruhi Gharagyozyan

Secretary of Tendering (Evaluation) Committee,
Procurement Team Leader of R2E2 Fund

IArmenia Renewable Resources and Energy Efficiency
Fund 29/1, Sayat-Nova Avenue, Yerevan, 0001
Republic of Armenia

Tel: (+374-10) 58 80 11

Email: zaruhi.gharagyozyan@r2e2.am;

cc: r2e2fund@gmail.com

Contact person for
enquires and
clarification

(B) BID STAGE TIMELINES UP-TO BID SUBMISSION DEADLINE (IN DAYS FROM ZERO/ REFERENCE DATE)

Event Bid Stage Schedule
BO|Date of issue of RFP Zero (Reference) Date (T,)
[Month] [Day], 2020)

B1|Pre-Bid Site Visit(s) T, to T,
B2|Setting up of Data Room T,
B3|Last date for receiving queries T,
B4|Pre-Bid Conference T,
B5|Revision of RFP and RFP Documents (if T,

required)

and issuance of revised RFP and RFP

Documents
B6|Bid Submission Deadline and Opening of [T,

Technical Proposals

Note: The timing specified in the schedule may be adjusted due to the necessities for such changes during the tender.

(C) EVALUATION AND LOA STAGE TIMELINES (TENTATIVE)

Event Evaluation and LOA Stage Schedule
B7 |Opening of Financial Proposals of the Qualified Bidders [Technically|B6 +
as per RFP Section 7.3 14
Days
B8 |[Issuance of Letter of Award B6 +
(AO) 35
Days

(D) POST AWARD STAGE TIMELINES (IN DAYS FROM ZERO/ REFERENCE DATE) (TENTATIVE)

Event Post Award Stage Schedule
AO |Issuance of Letter of Award Zero (Reference)
(B8) Date (Z,)
Al |Payment of Project Preparatory Fee Z, + 14 Days
A2 [Fulfilment of Performance Bank Guarantee Condition Precedent
Obligation in respect of GSA for A4
A3 [Transfer of Local Area Development Fee by Condition Precedent
Selected Bidder for A4
A4 |Signing of GSA with the Government of the Republic [Z, + 30 Days
of Armenia/ Ministry of Territorial
Administration and Infrastructures of RA
A5 [Transfer of land title and physical possession to the |Z, + 45 Days
Project Company (Conditions
precedent for A7,
A8)




A6 [Fulfilment of Performance Bank Guarantee Condition Precedent
Obligation in respect of License for A7
A7 |Application to PSRC for a License; Issue of License Z, + 60 Days
by PSRC
A8 |Signing of PPA with ENA Z, + 95 Days
A9 [Financial Close Deadline for the Project A4 + 180 Days (as
per draft
GSA)

Note: In case any of the schedule of dates for various events as well as conditions precedent in the above list is found
to be in contradiction with those required as per the GSA, License, PPA or any other RFP Documents for the Project, the
latter shall prevail.

(E) FEES AND GUARANTEES

Description Amount/ Value
Project Preparatory Fee AMD 60,000,000 (Sixty Million Armenian Drams)
Local Area Development Fee  |AMD 320,000,000 (Three Hundred Twenty
(for Talin and Million
Dashtadem Communities) Armenian Drams)

Bid Security, in the form of USD 5,000,000 (Five Million US Dollars)
Bank Guarantee
(to Authority)
Performance Bank Guarantee, |USD 15,500,000 (Fifteen Million Five Hundred
in accordance Thousand US Dollars)
with the terms of the GSA
Note: The above list of fees and guarantees is not exhaustive and includes only selected fees and guarantees
identified by the Authority for successful conclusion of the transaction. Notwithstanding the same, the Selected Bidder
shall remain responsible for all costs related for successful development of the Project.

4 DEFINITIONS AND INTERPRETATION
4.1 DEFINITIONS

4.1.1 In this RFP, unless the context otherwise requires, capitalized terms shall have the meaning given to them in the
table below.

4.1.2 The words and expressions beginning with capital letters and defined in this document shall, unless the context
otherwise requires, have the meaning ascribed thereto herein.

“AMD" or means the lawful currency of the Republic of Armenia;

HDram"

“ANIF” means Armenian National Interest Fund CJSC;

“Armenia” or |means the Republic of Armenia;

“RA”

“Authority” means Armenia Renewable Resources and Energy Efficiency
Fund;

“Bid” means the bid or proposal documents that will be submitted by

the Pre-Qualified Bidders for the award of the Project in response
to this RFP, and Bid shall mean any one of them;

“Bid Tariff” means the electricity tariff rate expressed up to four (4) decimal
places in USD per kWh of power output from the Project
measured at the connection (delivery) point for the duration of
the PPA, as quoted by Pre-Qualified Bidders in their Financial

Proposals;
“CJscC” means closed joint stock company;
“COD” means Commercial Operation Date as per terms of draft GSA;

"Communities"|means communities of Talin and Dashtadem in the Aragatsotn
Marz (Region) of the Republic of Armenia.

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

“Drawing has the meaning given to it in RFP Section 6.4.4;

Event”

“Tendering has the meaning given to it in RFP Section 5.1.9;
(Evaluation)

Committee”

“GSA” means Government Support Agreement;

“kWh" means kilowatt hour;

“License” means license to be obtained by the Project Company from PSRC

(in form of terms and conditions of the license approved by PSRC



Decree No. [@] dated [Month] [Day], [Year]) for construction of
the Plant and production of electrical energy (capacity);

“LOA” means the letter issued by the Authority to the Successful Bidder
for award of the Project;
“Local Area  |A sum of money to be paid to Talin and Dashtadem Communities

Development
Fee”

to support their developmental activities in their jurisdiction,
including the immediate vicinity of the Project;

“MW"” means megawatt and represents AC power output;

“MWp” means megawatt peak and represents DC power output;

“Performance |means a performance security that must be submitted to the

Bank Authority by the Successful Bidder as a condition precedent to

Guarantee” [the signing of the GSA;

“Plant” means Ayg-1 Solar Photovoltaic (PV) Power Plant;

“PPA" or means a power purchase agreement between the Project

“Power Company and the Purchaser in accordance with the exemplary

Purchase form of agreement on Connecting Power Plant to be Constructed

Agreement” [(Reconstructed) to the Distribution Network, Delivery of
Electrical Energy During Testing and Commissioning Works and
on the Purchase and Sale of Electrical Energy (distributor -
electrical energy generator plant with 30 MW and higher of
installed capacity which has guaranteed purchase by law);

“Preferred means the Technically Qualified Pre-Qualified Bidder who has the

Bidder” lowest Bid Tariff, for award of the Project;

“Pre-Qualified [means an applicant shortlisted by the Authority in respect of the

Bidder” Request for Prequalification issued on May 22, 2020;

“Purchaser” or
HENA"

means Electric Networks of Armenia CJSC (the sole power
distribution licensee in Armenia) or its successors;

“Project” means Ayg-1 Utility-Scale Solar Power Project to design, finance,
build, own and operate the Plant;

“Project means installed power generation capacity of the Project,

Installed expressed in MW terms;

Capacity”

“Project means Government Support Agreement, Power Purchase

Agreements” |Agreement, Land Transfer Agreement and any other document
deemed necessary for successful implementation of the Project;

“Project means Special Purpose Vehicle, a company to be established by

Company” or [the Successful Bidder (85% ownership) and Armenian National

“Developer” |Interest Fund CJSC (ANIF) (15% ownership) as a resident
company in the Republic of Armenia to implement the Project;

“Project means a sum of money in AMD to be paid by the Successful

Preparatory [Bidder;

Fee”

“PSRC” means the Public Services Regulatory Commission of the
Republic of Armenia;

“PV” means photovoltaic;

“Qualified means a bank licensed by the Central Bank of the Republic of

Bank” Armenia or a bank whose long-term senior unsecured debt
obligations denominated in US Dollars are rates at or above A-
by Standard & Poor’s (or its equivalent from another
internationally recognized credit rating agency) and that is not
engaged in any material litigation with the Authority or the
Government of Armenia;

“Quoted means Project Installed Capacity at 200 MW, as to be proposed

Project by the Qualified Bidder in its Bid;

Installed

Capacity”

“RFP” means Request for Proposals;

“RFP mean this RFP, including all its subsections;

Documents”

“RFQ” means the Request for Prequalification issued by the Authority
on May 22, 2020 in respect to the Project;

“Selected means the Pre-Qualified Bidder selected pursuant to this RFP to

Bidder” or set up the Project Company with ANIF and supply electrical

“Successful output as per the terms of RFP;

Bidder”




“Selection means the process comprising of various stages, from the

Process” initiation of the RFQ dated May 22, 2020 and this RFP till the
execution of GSA and PPA by the Selected Bidder for the Project;
“UsbD” means United States dollar, the lawful currency of the United

States of America.

4.2 RULES OF INTERPRETATIONS

4.2.1 In this RFP

(i) the headings are for convenience only and shall be ignored in construing this RFP;

(ii) references to Articles, Sections and Schedules are, unless the context otherwise requires, references to Articles,
Sections and Schedules of this RFP;

(iii) unless otherwise provided herein, whenever a consent or approval is required hereunder by one party from the
other party, such consent or approval shall not be unseasonably withheld or delayed;

(iv) “includes” and “including” shall mean “including without limitation”; and

(v) the terms “Bid” and “Proposal” are used interchangeably.

4.2.2 The contents of this RFP supersede the contents of the RFQ in case of any overlaps, conflicts or difference of
interpretation.

4.2.3 In case anything stated in the RFQ or RFP are found to be in conflict or contradiction with the contents of the
draft GSA, License and PPA, the latter shall prevail.

4.2.4 In case of conflicts between the English version and the Armenian version of this RFP English version prevails.

5 INTRODUCTION, BACKGROUND AND KEY PROJECT FEATURES
5.1 INTRODUCTION

5.1.1 Armenia Renewable Resources and Energy Efficiency Fund (the Authority) by request of the Ministry Territorial
Administration and Infrastructures of the Republic of Armenia is managing the process for selection of private developer
or consortia for design, finance, build, own and operate the proposed grid-connected Ayg-1 Solar Photovoltaic (PV) Power
Plant.

5.1.2 The Project based on the Decree No. 1922 - L adopted by the Government of the Republic of Armenia on
December 26, 2019, is to be developed on a Design, Finance, Build, Own and Operate (DFBOO) basis under one special
purpose company (the Project Company), which will be jointly owned by the Successful Bidder (85% ownership) and ANIF
(15% ownership)!. Such Project Company shall be established and incorporated in the Republic of Armenia.

5.1.3 The Authority, on May 22, 2020 had issued a Request for Prequalification (RFQ) for shortlisting of technically,
financially and legally qualified bidders in respect of this project.

5.1.4 Following the publication of Request for Prequalification on May 22, 2020, applications were submitted by 3
applicants and 3 of those have been selected as Pre-Qualified Bidders, to whom this RFP is addressed, for participation in
this Selection Process.

5.1.5 In the RFP, the Pre-Qualified Bidders are being provided with additional information regarding technical,
commercial and contractual arrangements for the Project, including but not limited to the following:

@ Format for Bid Submission Letter;

@ Format for Submission of Financial Proposal;

@ Format for Submission of Key Technical and Financial Input Parameters;

@ Format for Bid Security;

@® Minimum Technical Requirements of the Project;

@ Draft Government Support Agreement;

@ Format for Seeking Clarifications and Amendments;

@ Terms of the Project Company Founding Agreement;

@ Heads of Agreement of Shareholders Agreement;

5.1.6 Additional information regarding technical, commercial and contractual arrangements for the Project being
provided to the Pre-Qualified Bidders with the RFP, conventionally are included into the following subsections:

a. Subsections:

- Subsection 9.1: Format for Bid Submission Letter

- Subsection 9.2: Format for Submission of Financial Proposal

- Subsection 9.3: Format for Submission of Key Technical and Financial Input Parameters

- Subsection 9.4: Format for Bid Security

- Subsection 9.5: Minimum Technical Requirements of the Project

- Subsection 9.6: Draft Government Support Agreement

- Subsection 9.7: Format for Seeking Clarifications and Amendments

- Subsection 9.8: Terms of the Project Company Founding Agreement

- Subsection 9.9: Heads of Agreement of Shareholders Agreement

5.1.7 The Authority is now seeking Technical and Financial Proposals from the Pre-Qualified Bidders to select the
Successful Bidder for the Project.

5.1.8 Each Pre-Qualified Bidder may submit a Bid for the Project.

5.1.9 For the purposes of this Selection Process, Tendering (Evaluation) Committee shall be established, which
particularly will make decisions with respect to matters of proposal evaluation and Project award. Then, the Ministry of
Territorial Administration and Infrastructures of the Republic of Armenia, taking into account recommendation of the
Tendering (Evaluation) Committee, will recommend the Government of the Republic of Armenia to approve the results of
the Selection Process.

5.1.10 The Successful Bidder will be selected in accordance with the procedure defined in the decree No. [@] of the
Government of the Republic of Armenia dated December 3, 2020.

5.2 PROJECT INSTALLED CAPACITY



5.2.1 Pre-Qualified Bidders have to propose a Project Installed Capacity at 200 MW as per their own due-diligence,
which will be refereed as Quoted Project Installed Capacity and shall remain binding on them.

5.2.2 Pre-Qualified Bidders are required to undertake their own due-diligence to arrive at the Quoted Project Installed
Capacity after reviewing the land availability, irradiation levels and various other conditions in respect of the site and
their own ability to source technology for the Project.

5.2.3 At the time of COD, the Selected Bidder will have to demonstrate the Project Installed Capacity at the level of the
Quoted Project Installed Capacity.

5.2.4 Inability of the Pre-Qualified Bidders to propose a Quoted Project Installed Capacity at 200 MW will lead to
declaration of their Bid as non-responsive.

5.3 MAIN PROJECT FEATURES

5.3.1 The main features of the Project are set out below:

(i) The Successful Bidder will be required to design, finance, build, own and operate the Ayg- 1 Solar Photovoltaic (PV)
Power Plant.

(ii) The following arrangements are envisaged to be undertaken by the Project Company for the development of the
Project:

a. Government Support Agreement (GSA): This agreement shall outline the Government of Armenia’s commitment to
support the Project on aspects such as guarantee against payment defaults by ENA, support in land transfer, etc. In
addition, the Government Support Agreement assumes various security mechanisms that the Successful Bidder and/or
Project Company will offer in respect of the Project. The Draft Government Support Agreement for the Project is enclosed
as Subsection 9.6 to this RFP.

b. License to be issued by the Public Services Regulatory Commission (PSRC): The License specifies the terms of the
license to be granted to the Project Company, its various rights and obligations, including tariff adjustment mechanisms,
etc. The License shall be in the form and content of the terms and conditions of License approved by the PSRC for the
Project, which shall be provided to the Pre-qualified Bidders by the Authority.

c. Power Purchase Agreement (PPA) with the Electricity Network of Armenia (ENA): ENA, the sole power distribution
licensee in the country shall be the sole purchaser of power generated from the Project. The Successful Bidder shall be
compensated by the ENA for the energy generated from the Project as per the terms of License and PPA. The exemplary
PPA approved by the PSRC and shall be provided to the Pre-qualified Bidders by the Authority.

d. Land Acquisition: The Communities have agreed to transfer ownership rights for up to 520 ha land required for the
Project to the ANIF. The ANIF shall further transfer the title of the same in the name of the Project Company on fulfilment
of the required conditions and subject to end-use restrictions and achievement of Project milestones as maybe specified
in the Land Transfer Agreement.

e. Local Area Development: The Project Company shall make a transfer of AMD 320,000,000 (Three Hundred Twenty
Million Armenian Drams) (Local Area Development Fee) to the bank account(s) to be specified by the Authority for onward
remittance of the same to the Communities to support their developmental activities in their jurisdiction, including the
immediate vicinity of the Project.

(iii) The Project Company will be required to complete the construction and commission the Plant as per the period
specified in the Project Agreements.

(iv) The Project shall have a total nominal capacity output at 200 MW in accordance with the terms of RFP Section 5.2.

(v) The Project will be designed, built and operated at the cost and risk of the Successful Bidder.

(vi) All necessary approvals, clearances, permits required for setting-up of the Project, and not covered in the
responsibility of any other agency in the GSA, License or PPA shall be the responsibility of the Project Company.

(vii) The level of Quoted Tariffs offered by Pre-Qualified Bidders is the sole basis for selection of Preferred Bidder from
amongst the Technically Qualified Proposals received in response to the RFP, as specified in RFP Section 7. The Pre-
Qualified Bidders are required to quote one single tariff number chargeable for the full life of the Project, subject to
adjustment in accordance with the relevant terms of the License.

5.4 DATA ROOM

5.4.1 The Authority will establish a data room (physical or electronic) with a selection of relevant data to be made
accessible to Pre-Qualified Bidders or their representatives up to the last date of submission of Bids. The Pre-Qualified
Bidders will be notified additionally on setting up of such data room.

5.5 PRE-BID CONFERENCE, SITE VISITS

5.5.1 The Authority intends to hold the Pre-Bid Conference for all Pre-Qualified Bidders on the date and venue
mentioned in Bid Information Sheet. If by any means the Pre-Bid Conference cannot be performed personally due to the
COVID-19 virus pandemic the Pre-Bid Conference will be held by video-conference. Details will be clarified in due course.
The Authority along with appropriate representatives from the Ministry of Territorial Administration and Infrastructures of
RA, ENA, etc. and their advisors may arrange for plenary sessions with Pre-Qualified Bidders who intend to avail of this
opportunity.

5.5.2 Pre-Qualified Bidders are advised take advantage of optional organized site visits which can be arranged and
coordinated through a request to the Authority. These visits will allow Pre-Qualified Bidders to inspect the proposed site of
the Project and undertaking necessary technical due- diligence regarding various technical aspects to assist them in
preparing their proposals. The costs of the visits shall be at the Bidders own expense.

5.5.3 The site visit option shall be availed only upon the express condition that the Pre-Qualified Bidder, its advisors,
employees, consultants and agents will release and indemnify the Government of Armenia and the Authority their
advisors, employees, consultants and agents from and against all liability in respect thereof and that the Pre-Qualified
Bidder will be responsible for personal injury, loss of life, loss of or damage to property and any other loss, damage, costs
or expenses incurred as a result of the inspection. The Pre-Qualified Bidder shall submit a letter confirming this along with
the names and surnames of its employees, advisors and agents who would be visiting the site.

5.6 PROJECT PREPARATORY FEE



5.6.1 The Successful Bidder shall pay a fee (the Project Preparatory Fee) in the amount of AMD 60,000,000 (Sixty
Million Armenian Drams) as mentioned in the Bid Information Sheet on issuance of the LOA. The payment of the Project
Preparatory Fee shall be made in AMD, without any deductions whatsoever for taxes, duties, charges or other
withholdings (all of which shall be borne by the Successful Bidder), into the bank account specified by the Authority.

5.7 COST OF BID

5.7.1 A Pre-Qualified Bidder shall bear all costs associated with the review, due-diligence and study of the proposed
Project and preparation and submission of its Bid, including without limitation all costs and expenses related to the Pre-
Qualified Bidders preparation of responses to any questions or requests for clarification that the Authority may submit.

5.8 MISCELLANEOUS

5.8.1 Armenian Laws shall apply in all matters related to this RFP and the Selection Process.

5.8.2 The Courts of Armenia shall have the sole jurisdiction over any disputes, legal proceedings arising out of the
Selection Process related to this RFP.

5.8.3 The Authority reserves its right, with the agreement of the Minister of Territorial Administration and
Infrastructure of the Republic of Armenia, to accept or reject any Proposal; annul the Selection Process and reject all
Proposals; annul the Selection Process and commence a new process; and waive irregularities, minor informalities, or
minor non-conformities which do not constitute material deviations in the submitted proposals at any time prior to the
signing of the GSA without incurring any liability to the affected Pre-Qualified Bidder(s).

6 BID INFORMATION AND INSTRUCTION TO BIDDERS
6.1 OBTAINING RFP DOCUMENTS

6.1.1 The Authority has issued this RFP to all Pre-Qualified Bidders through email. The Pre-Qualified Bidders are
requested to confirm receipt of this RFP and subsequent communications issued by the Authority by a return email.
6.1.2 The RFP document will be made available in PDF format only, along with the following subsections and

attachments, including Project Agreements:
Subsections:
- Subsection 9.1: Format for Bid Submission Letter
- Subsection 9.2: Format for Submission of Financial Proposal
- Subsection 9.3: Format for Submission of Key Technical and Financial Input Parameters
- Subsection 9.4: Format for Bid Security
- Subsection 9.5: Minimum Technical Requirements of the Project
- Subsection 9.6: Draft Government Support Agreement
- Subsection 9.7: Format for Seeking Clarifications and Amendments
- Subsection 9.8: Terms of the Project Company Founding Agreement
- Subsection 9.9: Heads of Agreement of Shareholders Agreement

6.2 LANGUAGE OF PROPOSALS

6.2.1 All Proposals shall be written in English, and all correspondence and documents related to the Proposals
exchanged by the Pre-Qualified Bidders and Authority shall be written in English only.

6.2.2 While English translations of GSA, and other documents are provided, it is clarified that the signing of some of
those documents by the Project Company with the respective agencies shall take place in Armenian Language.

6.2.3 The Pre-Qualified Bidders are encouraged to avail the Armenian version of such documents from the Authority
and review them prior to making their Bid submissions.

6.3 PROPOSAL STRUCTURE AND CONTENT

6.3.1 Each Pre-Qualified Bidder may submit only one Proposal, which shall consist of a technical proposal (the
“Technical Proposal”) and a financial proposal (the “Financial Proposal”) for the transaction.

6.3.2 The Pre-Qualified Bidders shall be responsible for providing complete information in their Proposal, and failure to
do so may lead to a rejection of their Proposal. In addition, any materially false data contained in either Technical Proposal
or Financial Proposal shall constitute grounds for the disqualification of the Pre-Qualified Bidder. The Pre-Qualified Bidders
should use only the standard document templates contained in this RFP without making any modifications to the terms
thereof.

6.3.3 Signing of the Proposal:

(i) Proposal must be signed by the Pre-Qualified Bidder’s authorized person(s), in accordance with the submissions
made at the RFQ stage.

(ii) Each Proposal must be typed or written in indelible ink and should be physically signed by the Pre-Qualified
Bidder’s authorized person(s). The name, surname and position held by the Person signing the Proposal must be typed or
printed below the signature.

(iii) All pages of the Bid must be physically initialled by the Pre-Qualified Bidder’s authorized person(s).

6.3.4 Technical Proposal:

The Technical Proposal shall contain:

(i) A completed and signed Bid Submission Letter as per format in RFP Subsection 9.1;

(ii) Any other/ additional information that the Pre-Qualified Bidder believes necessary in order for the Tendering
(Evaluation) Committee to evaluate the Technical Proposal on the basis of the criteria outlined in this RFP.

(iii) A Bid Security as per format specified in RFP Subsection 9.4; and

6.3.5 Financial Proposal

The Financial Proposal shall contain:

(i) A completed Financial Proposal Form in the form provided in RFP Subsection 9.2;



(ii) A completed Format for Submission of Key Technical and Financial Input Parameters that are behind the Bid Tariff
quoted by the Pre-Qualified Bidder as per format specified in RFP Subsection 9.3.

6.4 BID SECURITY

6.4.1 Each Pre-Qualified Bidder is required to deliver, as part of its Technical Proposal, a bank guarantee by Qualified
Bank with a drawing of amount of USD 5,000,000 (Five Million US Dollars) in accordance with terms contained in RFP
Subsection 9.4.

6.4.2 The Pre-Qualified Bidder shall ensure that the Bid Security remains valid for a period of thirty (30) Days after
expiration of the initial Proposal Validity Period. The Authority may request that the initial Proposal Validity Period be
extended, in which event all Pre-Qualified Bidders agree to extend the validity of their Proposals. It will be required to
ensure that their Bid Security remains valid for a period of thirty (30) Days after the expiration of the extended Proposal
Validity Period. In the event a Pre-Qualified Applicant refuses to extend the validity of its Proposal, such refusal shall
constitute grounds for disqualification of the Pre-Qualified Bidder.

6.4.3 The Authority will return the Bid Security of the disqualified Pre-Qualified Bidders as promptly as possible, but
not later than thirty (30) Days after the execution by the Successful Bidder of the GSA.

6.4.4 A Pre-Qualified Bidder shall be in breach of its obligations under this RFP and the Authority may draw on the full
amount of a Pre-Qualified Bidder’s Bid Security in the event that:

(i) the Pre-Qualified Bidder withdraws its Proposal, except as provided in RFP Section 6.10.3;

(ii) the GSA is not executed within two (2) months of the Pre-Qualified Bidder being issued with the Letter of Award, for
reasons attributable to the Successful Bidder;

(iii) the Performance Bank Guarantee is not furnished in accordance with the terms specified in the GSA;

(iv) The Authority becomes aware that any statement made by the Pre-Qualified Bidder in its response to the RFQ or
this RFP were false or misleading at the time they were made or at the time they were confirmed in the Bid Submission
Letter;

(v) The Pre-Qualified Bidder or any of its agents, affiliates, contractors or other representatives offers, pays, promises
to pay or authorizes the payment of any amount, or offers, gives, promises to give, or authorizes the giving of anything
with a material value to:

a. Any officer or employee of the Authority, Government of Armenia, ENA, PSRC etc. or a person acting in an official
capacity for or on behalf of any of them, including the members of the Tendering (Evaluation) Committee for the purpose
of (A) influencing any act or decision of such Government Official in his official capacity, (B) including such Government
Official to do or omit to do any act in violation of the lawful duty of such official, (C) securing any improper advantage, or
(D) including such decision in order to assist such Pre-Qualified Bidder in obtaining or retaining business for or with, or
directing business to, any person, or to gain any advantage in relation to this Selection Process.

b. Any political party or official thereof or any candidate for political office in Armenia for purposes of (A) influencing
any act or decision of such party, official, or candidate in its or his official capacity, (B) inducing such party, official, or
candidate to do or omit to do an act in violation of the lawful duty of such party, official, or candidate,

(C) securing any improper advantage, or (D) including such party, official, or candidate to use its or his influence
(whether immediately or in the future) to affect or influence any act or decision in order to assist such Pre-Qualified Bidder
in obtaining or retaining business for or with, or directing business to, any person, or to gain any advantage in relation to
this Selection Process; or

c. Any person, while knowing that all or a portion of such money or thing of value will be offered, given, or promised,
directly or indirectly, to any present or future Government Official, to any political party or Government Official, or to any
candidate for political office in Armenia, for purpose of (A) influencing any act or decision of such Government Official,
political party, party official, or candidate in his or its official capacity, (B) including such Government Official, political
party, party official, or candidate to do or omit to do any act in violation of the lawful duty of such Government Official,
political party, party official or candidate, (C)securing any improper advantage, or (D) inducing such Government Official,
political party, party official, or candidate to use his or its influence to affect or influence any act or decision in order to
assist such Pre-Qualified Bidder in obtaining or retaining business for or with, or directing business to, any person, or to
gain any advantage in relation to this Selection Process.

(each of the above, a “Drawing Event”).

6.5 PROPOSAL VALIDITY

6.5.1 Proposal shall remain valid for a period as mentioned in the Bid Information Sheet to allow the Tendering
(Evaluation) Committee sufficient time to evaluate the Proposals. A Proposal with a stated validity period of less than that
specified shall be rejected by the Tendering (Evaluation) Committee as non-responsive. The Authority may request an
extension of the Proposal Validity Period if required to enable it to conclude the evaluation and selection of the Preferred
Bidder and conclusion of the necessary agreements.

6.6 REQUEST FOR CLARIFICATIONS AND AMENDMENTS

6.6.1 Pre-Qualified Bidders may seek any clarification on any part of the RFP as well as other Project documents
provided with the RFP by submitting their request in writing.

6.6.2 All clarification requests shall be submitted only in the format provided in RFP Subsection 9.7 and should be
addressed to the contact person, appointed by the Authority for the purpose of this Selection Process as specified in the
Bid Information Sheet, through email.

6.6.3 The clarification requests shall be submitted within time period as specified in the Bid Information Sheet. The
Authority shall endeavour to respond to each request within a period of ten (10) Days.

6.6.4 The Authority may of its own initiative, if deemed necessary, issue clarifications to all the Pre- Qualified Bidders.

6.6.5 Up until Bid Submission Deadline, as mentioned in the Bid Information Sheet, the Authority may, for any reason,
whether at its own initiative or in response to a query raised or clarifications requested by a Pre-Qualified Bidder in writing
or at the Pre-Bid Conference, amend the RFP

Documents by issuing an amendment.

6.6.6 The Pre-Qualified Bidders are required to read the RFP Documents with any amendment that may be issued.
Each amendment shall be binding on the Pre-Qualified Bidders, whether or not the Pre-Qualified Bidders convey their



acceptance of the same.

6.6.7 Verbal clarifications and information given by the Authority or any other Person for or on its behalf shall not in
any way or manner be binding on the Authority.

6.7 FORMAT, SIGNING, SEALING AND MARKING OF THE PROPOSAL
6.7.1 The Proposal shall be comprised of the documents described in RFP Sections 6.3.4 and 6.3.5.

6.7.2 Each Pre-Qualified Bidder’s Proposal submitted in response to this RFP shall be contained in three envelopes as
follows:

(i) [The Technical Proposal shall be contained in an envelope (or box) (the
“Technical Envelope”) marked as follows:
Proposal for
Ayg-1 Utility Scale Solar Photovoltaic Project in Armenia

Technical Proposal submitted by:
[Name of the Pre-Qualified Bidder]

“DO NOT OPEN BEFORE PROPOSAL OPENING SESSION”

(ii) [The Financial Proposal shall be contained in an envelope (the “Financial
Envelope”) marked as follows:

Proposal for
Ayg-1 Utility Scale Solar Photovoltaic Project in Armenia

Financial Proposal submitted by: [Name of the Pre-Qualified
Bidder]

“DO NOT OPEN BEFORE FINANCIAL PROPOSAL OPENING SESSION"
The Technical Envelope and the Financial Envelope shall be contained in an
envelope (or box) (the “Proposal Envelope”) marked as follows:

Proposal for
Ayg-1 Utility Scale Solar Photovoltaic Project in Armenia

(iii

~

Proposal submitted by:
[Name of the Pre-Qualified Bidder]
“THIS [ENVELOPE][BOX] CONTAINS THE TECHNICAL ENVELOPE AND
THE FINANCIAL ENVELOPE”

“DO NOT OPEN BEFORE PROPOSAL OPENING SESSION”

6.7.3 Technical Proposals shall not make any reference to the financial criteria so that the technical evaluation may be
conducted strictly on the basis of technical merit. An inclusion or indication of the response to financial criteria in the
Technical Proposal shall constitute grounds for the disqualification of the Pre-Qualified Bidder.

6.7.4 The Pre-Qualified Bidders shall include the original and the number and type of copies indicated in the table
below:

Document Type Technical Financial
Envelope Envelope
Number Copies Number Copies
Original paper submission 1 1
Paper copies 1 1
Electronic copies (submitted on USB 1 NIL
drives)

6.7.5 Pre-Qualified Bidders shall place the original and paper and electronic copies of the Technical Proposal in
separate envelopes, clearly marking the envelopes containing the original of Technical Proposal as “Original” and the
envelopes containing copies of the Technical Proposal as “Copy”, “Electronic Copy”, as appropriate. In the event of any
discrepancy between the documents contained in any envelope marked “Copy” and documents contained in the envelope
marked “Original”, the documents contained in the envelope marked “Original” shall govern. Properly sealed envelopes
containing the original and all the copies of the Technical Proposal shall be sealed and placed within the Technical
Envelope.

6.7.6 Pre-Qualified Bidders shall place the original and paper copies of the Financial Proposal in separate envelopes,
clearly marking the envelopes containing the original of the Financial Proposal as “Original” and the envelopes containing
copies of the Financial as “Copy” as appropriate. In the event of any discrepancy between the documents contained in
any envelope marked “Original” shall govern. Properly sealed envelopes containing the original and all the copies of the
Financial Proposal shall be sealed and placed within the Financial Envelope.

6.7.7 The electronic copies shall include the complete Technical Proposal in PDF format (complete with the signatures
and initializations required as per RFP Section 6.3.3). Each envelope shall indicate the name and address of the Pre-



Qualified Bidder to enable the relevant Proposal to be returned unopened if received by the Authority after the Proposal
Submission Deadline or for failure to comply with the terms of this RFP.

6.7.8 The Authority will assume no responsibility for any Proposal’s misplacement or premature opening if the
applicable envelopes are not sealed and marked as required by RFP Section 6.7.

6.8 BID SUBMISSION DEADLINE

6.8.1 Proposals shall be received by the Authority at the Bid Submission Address and no later than the Bid Submission
Deadline as specified in the Bid Information Sheet. Any proposal received after the specified time shall be summarily
rejected.

6.9 MODIFICATION / REPLACEMENT OF PROPOSAL

6.9.1 A Pre-Qualified Bidder may modify and replace its Proposal after submission provided that the new Proposal is
received by the Authority prior to the Bid Submission Deadline.

6.9.2 A Pre-Qualified Bidder, intending to modify its Proposal, shall be required to submit a full revised Proposal along
with a covering letter requesting the Authority to allow for the same. The previously submitted Proposal of such Pre-
Qualified Bidder shall be returned on receipt of the revised Proposal.

6.10 WITHDRAWAL OF PROPOSAL

6.10.1 A Pre-Qualified Bidder may withdraw its Proposal after submission provided that a notice of withdrawal (the
“Withdrawal Notice”) is received by the Authority prior to the Submission Deadline. A Proposal Withdrawal Notice, which is
received after the Submission Deadline will be treated in accordance with RFP Section 6.10.3.

6.10.2 A Pre-Qualified Bidder’'s Withdrawal Notice shall be,

a. in writing;

b. delivered by hand or by courier;

c. addressed to the Authority at the address specified in the Bid Information Sheet; and

d. contained in a sealed envelope labelled with words “WITHDRAWAL NOTICE - Ayg- 1 Utility-Scale Solar Photovoltaic
Project in Armenia” and with the name, address and telephone number of Pre-Qualified Bidder.

6.10.3 If a Pre-Qualified Bidder withdraws its Proposal during the Proposal Validity Period, the Pre- Qualified Bidder
may forfeit its Bid Security in accordance with RFP Section 6.4.4.

6.11 CONFLICT OF INTEREST

6.11.1 A Pre-Qualified Bidder shall not have any conflict of interest with the Selection Process. A Pre- Qualified Bidder
which is found to have conflict of interest during or after the Selection Process shall be disqualified from bidding and the
Proposal submitted by such Pre-Qualified Bidder shall be considered as null and void. Conflict of interest, for the purpose
of this Selection Process, shall include the following, but not limited to the following:

(i) Such Pre-Qualified Bidders (or any constituents thereof) and any other Pre-Qualified Bidder (or any constituent
thereof) have common controlling shareholders or other ownership interest; provided that this disqualification shall not
apply in cases where the direct or indirect shareholding in a Pre-Qualified Bidder or a constituent thereof in the other Pre-
Qualified Bidder(s) (or any of its constituents) is less than 25% of its paid up and subscribed capital; or

(ii) a constituent of such Pre-Qualified Bidder is also a constituent of another Pre-Qualified Bidder; or

(iii) such Pre-Qualified Bidder has the same legal representative for purposes of this Selection Process as any other
Pre-Qualified Bidder; or

(iv) such Pre-Qualified Bidder, or any Group Business Entity thereof, has a relationship with another Pre-Qualified
Bidder or any Group Business Entity thereof, directly or indirectly, that puts them in a position to have access to each
other’s’ information about, or to influence the Bid of either or each; or

(v) such Pre-Qualified Bidder or any Group Business Entity thereof has participated as a consultant to the Authority in
the preparation of any documents, design or technical specifications of the Project.

6.12 CORRESPONDENCE WITH BIDDERS

6.12.1 The Authority shall communicate with Pre-Qualified Bidders by addressing its emails to all Pre- Qualified
Bidders regarding the issuance of RFP, issuance of clarifications, amendments, submission extensions, etc.

6.12.2 Pre-Qualified Bidders should address their communication to the nodal person of Authority ONLY as specified in
the Bid Information Sheet.

6.12.3 Save as expressly provided in these RFP Documents, the Authority will not entertain any correspondence with
the Pre-Qualified Bidders, whether in connection with the acceptance or rejection of their Bids or otherwise.

6.13 CORRUPT OR FRAUDULENT PRACTICES

6.13.1 The Pre-Qualified Bidders shall observe the highest standard of ethics during the procurement and further
during the execution of the Project. For the purposes of this provision, the terms set forth below are defined as Prohibited
Practices:

(i) “corrupt practice” means the offering, giving, receiving, or soliciting, directly or indirectly, of anything of value to
influence improperly the actions of another party;

(ii) “fraudulent practice” means any act or omission, including a misrepresentation, that knowingly or recklessly
misleads, or attempts to mislead, a party to obtain a financial or other benefit or to avoid an obligation;

(iii) “coercive practice” means impairing or harming, or threatening to impair or harm, directly or indirectly, any party
or the property of the party to influence improperly the actions of a party; and

(iv) “collusive practice” means an arrangement between two or more parties designed to achieve an improper
purpose, including influencing improperly the actions of another party.

6.13.2 No Proposal shall be accepted for consideration from any Pre-Qualified Bidder for whom any evidence of
involvement in Prohibited Practices is identified.



7 BID OPENING AND EVALUATION
7.1 OPENING OF TECHNICAL PROPOSALS

7.1.1 The Proposal Envelopes shall be opened, and the name of each Pre-Qualified Bidder that has submitted a
Proposal shall be read aloud, at a time and place designated by the Authority. The opening of the Proposal Envelopes may
be attended by two representatives from each Pre- Qualified Bidder.

7.1.2 Prior to opening of the Proposal Envelopes, the Tendering (Evaluation) Committee shall determine whether the
Proposals were received by the Proposal Submission Deadline. Only proposals received prior to the deadline shall be
opened. The Proposals received after the Proposal Submission Deadline shall not be considered by the Tendering
(Evaluation) Committee and shall be returned unopened to the applicable Pre-Qualified Bidders.

7.1.3 The Tendering (Evaluation) Committee shall take minutes of the opening of the Proposal Envelopes, and shall
provide such minutes to Pre-Qualified Bidders promptly following the completion of such opening process.

7.2 EVALUATION OF TECHNICAL PROPOSALS

7.2.1 Technical Evaluation - First Step

In the first step of the technical evaluation, each Technical Proposal will be evaluated to confirm that it is complete
and contains all of the required components of a Technical Proposal specified and described in RFP Section 6.3.4.

If a Pre-Qualified Bidder’s Technical Proposal does not pass the first step of the technical evaluation, then the
Authority may, in its discretion:

(i) Declare the Proposal to be non-responsive and return such Pre-Qualified Bidder’s Financial Proposal unopened; or

(ii) Seek clarifications regarding the Technical Proposal in accordance with RFP Section 7.5.

7.2.2 Technical Evaluation - Second Step

In the second step of the technical evaluation, if the Tendering (Evaluation) Committee, after its detailed evaluation, is
satisfied with the responsiveness and technical qualification of a Pre- Qualified Bidder’s Proposal, such Pre-Qualified
Bidder is declared as Technically Qualified.

The remaining proposals are marked as Technically Disqualified and the Authority shall return such Pre-Qualified
Bidders’ Financial Proposals unopened.

7.3 OPENING OF FINANCIAL PROPOSALS

7.3.1 After the evaluation of the Technical Proposals, the public opening and consequent evaluation of those Financial
Proposals that will be evaluated shall commence. The Authority shall not open the Financial Proposals until all Technical
Proposals have been evaluated in accordance with RFP Section 7.2.

7.3.2 The Financial Proposals shall be opened publicly in the presence of the representatives of the Pre-Qualified
Bidders who choose to attend. The name of each Technically Qualified Pre- Qualified Bidder and the Bid Tariff as
submitted by each Pre-Qualified Bidder as set forth in their Financial Proposal shall be read aloud and recorded when the
Financial Proposals are opened. The Tendering (Evaluation) Committee shall take minutes of the opening of the Financial
Proposals, and shall provide such minutes to Pre-Qualified Bidders promptly following the completion of such opening
process.

7.3.3 Each Financial Proposal shall include a fully completed Financial Proposal form in the format contained in RFP
Subsection 9.2.

7.4 EVALUATION OF FINANCIAL PROPOSALS

7.4.1 The Tendering (Evaluation) Committee will identify the Preferred Bidder from amongst the Technically Qualified
Pre-Qualified Bidders on the basis of the following criteria:

(i) Technically Pre-Qualified Bidder that has quoted the lowest Bid Tariff.

(ii) In the event the Bid Tariff quoted by more than one of the Technically Qualified Pre- Qualified Bidders happens to
be the same, the Pre-Qualified Bidder who has demonstrated relevant international experience outside of their respective
countries (reference to RFQ Section 4.1) and relevant experience of one or more grid-connected solar photovoltaic power
plants (reference to RFQ Section 5.2.2 (A) (i)), as per the details submitted to the Authority at the RFQ stage, shall be
preferred.

7.4.2 The initiator of the investment project, Abu Dhabi Future Energy Company PJSC (“Masdar”), United Arab
Emirates, will be given an opportunity to match its offer with the lowest Bid Tariff quoted by other Technically Pre-
Qualified Bidder by offering at least US cent 0,1 per kilowatt hour (kWh) lower Bid Tariff in case it has not quoted the
lowest Bid Tariff as per provisions of RFP Section 7.4.1. The Authority should notify Masdar in case it has not quoted the
lowest Bid Tariff. Masdar will have the opportunity to match its offer with the lowest Bid Tariff in accordance with this
provision within ten (10) Business days from the receipt of the notification from the Authority.

7.4.3 If Abu Dhabi Future Energy Company PJSC (“Masdar”) fails to respond to the Authority within ten (10) Business
days as per provisions of RFP Section 7.4.2, the Technically Pre-Qualified Bidder that has been identified as per provisions
of RFP Section 7.4.1 shall be declared as the Preferred Bidder. Otherwise, Abu Dhabi Future Energy Company PJSC
(“Masdar”) will be declared as the Preferred Bidder.

7.5 REQUEST FOR CLARIFICATION OF PROPOSALS

7.5.1 The Tendering (Evaluation) Committee may issue a request for clarification or additional information by
electronic mail regarding any part of a Pre-Qualified Bidder’s Proposal, including to address immaterial or minor omissions
which do not affect the substantive responsiveness of a Pre-Qualified Bidders Proposal at any time during the evaluation
of the Proposals. Such request will require the Pre-Qualified Bidder to clarify certain parts of its Proposal that may be
unclear or to provide additional information.

7.5.2 The Pre-Qualified Bidder shall reply to such requests for clarification or additional information by electronic mail
not later than five (5) Business Days following requisition by Tendering (Evaluation) Committee, or such longer period of
time as the Tendering (Evaluation) Committee may establish.



7.5.3 In the event that:

(i) a Pre-Qualified Bidder does not respond to a request for clarification or additional information within the time period
specified (or any extension thereof);

(ii) a Pre-Qualified Bidder does not provide the information or documentation so requested; or

(iii) the Tendering (Evaluation) Committee is not able to confirm that a Technical Proposal complies with the
requirements contained in the RFP (either following a request or otherwise),

then the Tendering (Evaluation) Committee may consider such Technical Proposal to be non- responsive and may
reject the Pre-Qualified Bidder’s Proposal.

7.6 OVERALL EVALUATION

7.6.1 After completion of evaluation of all Technical Proposals and Financial Proposals, the Tendering (Evaluation)
Committee will rank various Technically Qualified Pre-Qualified Bidders in the order of preference on the basis of the
ranking on Bid Tariff in accordance with RFP Section 7.4.

8 SELECTION OF BIDDER
8.1 NEGOTIATIONS
8.1.1 The Tendering (Evaluation) Committee may, at its own discretion, invite the Preferred Bidder for a negotiation.
8.2 LETTER OF AWARD (LOA)

8.2.1 After declaration of the Preferred Bidder, the Authority will issue the Letter of Award (“LOA”) to the Successful
Bidder in duplicate:

(i) declaring it as the Successful Bidder;

(ii) accepting its Financial Proposal;

(iii) requesting it to fulfil the conditions specified in RFP;

(iv) requesting it to transfer the Project Preparatory Fee in accordance with RFP;

(v) requesting it to pay the Performance Bank Guarantee in the amount of USD 15,500,000 (Fifteen Million Five
Hundred Thousand US Dollars) in accordance with RFP and the terms of the GSA;

(vi) requesting it to execute the Project Agreements within specified timelines in the format prescribed in RFP;

8.2.2 Within seven (7) Days of receipt of the LOA, the Preferred Pre-Qualified Bidder declared as the Successful Bidder
shall sign and return, as acknowledgement, the duplicate copy of the LOA.

8.2.3 If the duplicate copy of the LOA duly signed by the Successful Bidder is not received by the stipulated date, the
Authority may, unless it consents to an extension, without prejudice to any of its rights under the RFP Documents or law,
withdraw the LOA and forfeiture of the Bid Security in accordance with the terms of RFP.

8.2.4 Within fourteen (14) Days of receipt of the LOA, the Successful Bidder shall resubmit its updated statements in
respect of the submissions made at the RFQ stage to demonstrate its continued qualification for the Project.

8.3 SELECTION OF NEW PREFERRED BIDDER

8.3.1 In event that:

(i) Any Drawing Event occurs; or

(ii) the Preferred Bidder fails to comply with any other term of condition of this RFP and becomes disqualified from
further participation in the Selection Process as a result,

8.3.2 then, in any such cases, the Tendering (Evaluation) Committee shall declare the next best Pre- Qualified Bidder
as per RFP Section 7.4 as the Preferred Bidder, and such new Preferred Bidder will thereafter be treated as the Preferred
Bidder for all purposes of this RFP.

PART B - SUBSECTIONS
9 SUBSECTIONS
The Pre-Qualified Bidders are requested to submit their respective Proposals in the formats enclosed to the RFP as
part of their response to Request for Proposals. These formats will be used as test for responsiveness at the time of Bid

evaluation. Failing to comply with these formats may lead to rejection of such Proposals by Tendering (Evaluation)
Committee.

SUBSECTION 9.1: FORMAT FOR BID SUBMISSION LETTER
(On the Letter Head of Pre-Qualified Bidder)
Date:

From:
(Insert name and address of Pre-Qualified Bidder)

Tel:

Fax:

E-mail address:

To:

Armenia Renewable Resources and Energy Efficiency Fund
Attention: Mrs. Zaruhi Gharagyozyan, Secretary of Tendering
(Evaluation) Committee, Procurement Team Leader of R2E2 Fund
29/1, Sayat-Nova Avenue, Yerevan, 0001 Republic of Armenia
Tel: (+374-10) 58 80 11



Email: zaruhi.gharagyozyan@r2e2.am;
cc: r2e2fund@gmail.com

Subject: Proposal in Response to Request for Proposals (RFP) for
Ayg-1 Utility-Scale Solar Photovoltaic Project in Armenia

Dear Sir/Madam,

We, the undersigned ....... [insert name of the “Pre-Qualified Bidder”] having read, examined and understood in detail
the RFP and RFP Documents for development of the Project and supply of power on long term basis through competitive
bidding process for meeting the requirements set out in RFP hereby submit our Bid in Response to Request for Proposals
(RFP) for Ayg-1 Utility-Scale Solar Photovoltaic Project in Armenia, comprising of Technical Proposal and Financial
Proposal.

We confirm that:

1 We give our unconditional acceptance to the RFP, dated ..................... [Insert date in dd/mm/yyyyl and RFP
Documents attached thereto, issued by the [/nsert name of the Authorityl, as amended. We shall ensure that the Project
Company shall execute such RFP Documents in accordance with the provisions of the RFP and provisions of such RFP
Documents shall be binding on us.

2 Bid Security

We have enclosed a Bid Security of USD .............. [Insert Amount], in the form of bank guarantee no............. [Insert
number of the bank guarantee] dated .......... [Insert date of bank guarantee] in the format prescribed in RFP Subsection
9.4: Format for Bid Security, from

............ [Insert name of bank providing Bid Securityl and valid up to.............as per the terms of the RFP.

3. We have submitted our Financial Proposal strictly in the format prescribed at format in RFP Subsection 9.2: Format
for Submission of Financial Proposal and Subsection 9.3: Format for Submission of Key Technical and Financial Input
Parameters, without any deviations and conditions for the Financial Proposal in the said format.

4. Acceptance

We hereby unconditionally and irrevocably agree and accept that the decision made by the Authority in respect of
any matter regarding or arising out of the RFP shall be binding on us. We hereby expressly waive any and all claims in
respect of the Selection Process.

We confirm that there are no litigations or disputes against us, which materially affect our ability to fulfil our
obligations with regard to the Project.

5. Confirmation of Adhere to Minimum Technical Specifications

We confirm adherence to the Minimum Technical Requirements of the Project as specified in the RFP Subsection 9.5:
Minimum Technical Requirements of the Project. We agree that any non-compliance to the same may lead to cancellation
of the award of the Project to us as well as forfeiture of our Bid Security and/ or Performance Bank Guarantee, as
appropriate.

6. Quoted Project Installed Capacity

We propose to install 200 MW as the ‘Quoted Project Installed Capacity’. In case we fail to demonstrate that the actual
Project Installed Capacity at the Quoted Project Installed Capacity at the time of COD, our Performance Bank Guarantee
may be forfeited as per the terms of the GSA.

7. Confirmation of Continued Qualification

We confirm that we continue to meet the various Technical, Financial and Legal Qualification Criteria specified in the
RFQ document issued by the Authority on May 22, 2020. We shall demonstrate the same on emerging as the Preferred
Bidder within the specified timelines and failure to do so shall lead to a disqualification and rejection of our Proposal.

8. Familiarity with Relevant Armenian Laws and Regulations

We confirm that we have studied the provisions of the relevant Armenian laws and regulations as required to enable
us to submit this Proposal and execute the RFP Documents, in the event of our selection as Successful Bidder. We further
undertake and agree that all such factors as mentioned in the RFP have been fully examined and considered while
submitting the Proposal.

9. We are not aware of any actual or potential conflict of interest arising from a prior or existing contract or
relationship with the Authority, PSRC, the Government of the Republic of Armenia, ENA their affiliates, representatives,
advisors, or consultants. We are not aware of any offers, payments, promises to pay, or authorizations for the payment of
any amount, or offers, gifts, promises to give authorizations for giving of anything with a material value by us or any of
our respective agents, affiliates, contractors or other representatives with the intent of influencing any decision in relation
to this bid in our favour.

10. We are enclosing herewith the separate Technical Proposal and separate Financial Proposal in Response to
Request for Proposals (RFP) for Ayg-1 Utility-Scale Solar Photovoltaic Project in Armenia, to design, finance, build, own and
operate Ayg-1 Utility-Scale Solar Photovoltaic Plant in Talin and Dashtadem, Aragatsont Marz (Region), Republic of
Armenia containing duly signed formats enclosed as per the RFP for your consideration.

11. We confirm that our Proposal is consistent with all the requirements of submission as stated in the RFP.

12. The information submitted in our Proposal is complete, strictly in accordance with the requirements stipulated in
the RFP and is correct to the best of our knowledge and understanding. We would be solely responsible for any errors or
omissions in our Proposal. We accept that our inability to submit correct and reliable information shall lead to our
disqualification and rejection of our Proposal.

13. We confirm that all the terms and conditions of our Proposal are valid for acceptance for a period of two hundred
and forty (240) Days from the Bid Submission Deadline as it is specified in Bid Information Sheet of RFP.

14. We confirm that we have not taken any deviation so as to be deemed non-responsive with respect to the
provisions stipulated in the RFP.

Yours faithfully,
[Name, Surname of the Authorized Person]

Position:



Signature:
Official Seal of Company:

SUBSECTION 9.2: FORMAT FOR SUBMISSION OF FINANCIAL PROPOSAL
(on the Letter Head of Pre-Qualified Bidder)

Date:
From:
(Insert name and address of Pre-Qualified Bidder)

Tel:
Fax:
E-mail address:

To:

Armenia Renewable Resources and Energy Efficiency Fund

Attention: Mrs. Zaruhi Gharagyozyan, Secretary of Tendering (Evaluation) Committee, Procurement Team Leader of
R2E2 Fund

29/1, Sayat- Nova Avenue, Yerevan, 0001 Republic of Armenia Tel: (+374-10) 58 80 11

Email: zaruhi.gharagyozyan@r2e2.am;

cc: r2e2fund@gmail.com

Subject: Financial Proposal in response to Request for Proposals
(RFP) for Ayg-1 Utility- Scale Solar Photovoltaic Project in
Armenia

Dear Sir/Madam,

We, the undersigned ....... [insert name of the “Pre-Qualified Bidder”] having read, examined and understood in detail
the RFP and other related documents for Ayg-1 Utility-Scale Solar Photovoltaic Project in Armenia hereby submit our
Financial Proposal for the Project.

We hereby undertake and confirm that:

1. We have submitted our Financial Proposal strictly in accordance with the RFP without any deviations or conditions.

2. Our Financial Proposal is consistent with all the requirements of submission as stated in the RFP and subsequent
communications from the Authority.

3. Our Bid Tariff is as follows:

Bid Tariff (USD/kWh)
(up to 4 decimal places)**

In numbers
In Words

[** the bid tariff is unconditional and to be quoted up to four (4) decimal places.]

4. Our Bid Tariff includes all taxes and duties (excluding Value Added Tax) in accordance with Applicable Law.

We hereby unconditionally and irrevocably agree and accept that the decision made by the Authority in respect of
any matter concerning or arising out of the RFP and the selection of Successful Bidder thereof shall be binding on us. We
hereby expressly waive any and all claims in respect of the Selection Process.

We agree that our offer shall remain valid for a period of two hundred and forty (240) Days from the Bid Submission
Deadline as it is specified in Bid Information Sheet of RFP.

Yours faithfully,

[Name, Surname of the Authorized Personl]
Position:

Signature:

Official Seal of Company:

SUBSECTION 9.3: FORMAT FOR SUBMISSION OF KEY TECHNICAL AND FINANCIAL INPUT PARAMETERS
(on the Letter Head of Pre-Qualified Bidder)

Date:
From:
(Insert name and address of Pre-Qualified Bidder)

Tel:
Fax:
E-mail address:

To:

Armenia Renewable Resources and Energy Efficiency Fund

Attention: Mrs. Zaruhi Gharagyozyan, Secretary of Tendering (Evaluation) Committee, Procurement Team Leader of
R2E2 Fund



29/1, Sayat-Nova Avenue, Yerevan, 0001 Republic of Armenia
Tel: (+374-10) 58 80 11

Email: zaruhi.gharagyozyan@r2e2.am;
cc: r2e2fund@gmail.com

Subject: Key Technical and Financial Input Parameters for Ayg-1
Utility-Scale Solar Photovoltaic Project in Armenia

No. Parameters Unit of Type [Instruction*Parameter
Measurement Value

General Parameters

1 |Corporate Profit Tax % value A 18.0%
(Profit Tax) Rate

2 |Value added tax (VAT) [% value A 20.0%
rate

3 |Annual average % value B

consumer price index
(CPI) in the USA

Technical Parameters

4 |Quoted Project Installed MW (AC power |value A 200
Capacity (AC) output)
5 |Project peak capacity MWp (DC formula- |C
(DC) corresponding to  |power output) |based
the Quoted Project value
Installed Capacity (AC) ([5]1=[4]*
[6])
6 |[Project peak capacity value B

(DC) to Quoted Project
Installed Capacity (AC)
ratio (shall be in the

range of 1
to 2)
7 |Capacity factor % value B
8 [PV module yearly % value B
degradation rate
9 |[Plant construction period|Years value B
10 |Project lifecycle Years value B

CAPEX per Project
peak capacity (DC)
11 ’brojected CAPEX, USD per watt formula- |C
total? based
value
([11]=
[12]+
[20])
12 |Direct CAPEX USD per watt [formula- |C
based
value
([12]=
[13]+
[16])
13 |Main equipment USD per watt [formula- |C
based
value
([13]=
[14]1+
[15])
14 [Modules USD per watt |value B
15 |inverters USD per watt |value B

Unit of Type Instruction*Parameter
Measurement Value
USD per watt [formula-based value |C
([16]=[17]+[18]+[19])




ipment USD per watt |value B
USD per watt |value B
verhead USD per watt |value B
USD per watt [formula-based value |C
([20]=[21]+[22]+
[23]+[24]+[25])
developer USD per watt |value B
costs
USD per watt |value B
ayments as per|USD per watt |value B
GSA
s per RA USD per watt |value B
legislation
USD per watt |value B

k capacity (DC)

USD per watt [formula-based value |C
([26]1=[27]1+[28]+[29])

USD per watt |value B
USD per watt |value B
USD per watt |value B

al investment [% value B

costs)?

n (Equity IRR)* % value B
Years value B
Years value B
% value B
% value B

ers: Do not change the value.

ponding to the quoted Bid Tariff by the Pre-Qualified Bidder.

vided formula. Do not change the formula. ue format:

all values denominated in USD per watt to be provided up to four (4) decimal places.
%

Projected Capacity Factor, %
(up to two (2) decimal places)

| December|

Note: The values as submitted by the Pre-Prequalified Bidder will be inserted in corresponding articles of GSA, as it is
specified in RFP Subsection 9.6.

Projected CUF (or Projected Capacity
Utilisation Factor), %
(up to two (2) decimal places)

Note: The values as submitted by the Pre-Prequalified Bidder will be inserted in corresponding articles of GSA, as it is
specified in RFP Subsection 9.6.

Yours faithfully,

[Name, Surname, of the Authorized Person]



Position:
Signature:
Official Seal of Company:

SUBSECTION 9.4: FORMAT FOR BID SECURITY

Bank: [Insert Bank’s Name, and Address of Issuing Branch or
Office (including SWIFT identifier code)]

Beneficiary: Armenia Renewable Resources and Energy Efficiency Fund

Beneficiary Legal Address: 1, Melik-Adamyan Street, Yerevan, 0010,

Address: Republic of Armenia

Activity 29/1, Sayat-Nova Avenue, Yerevan, 0001 Republic of
Address: Armenia

Date: [Insert Bank Guarantee Issuance Date]

Bank [Insert]

Guarantee No.:
Subject: Proposal Bid Security for Ayg-1 Utility-Scale Solar Photovoltaic Project in Armenia

We refer to the “Request for Proposals (RFP) for Ayg-1 Utility-Scale Solar Photovoltaic Project in Armenia”
dated ......... [/nsert date in dd/mm/yyyy].

We have been informed that the [Pre-Qualified Bidder] (the “Principal”) is required by the Request for Proposals to
post to the Beneficiary a Bid Security in the form of this Bank Guarantee for the security of the Proposal (the
“Guarantee”).

At the request of the Principal, [*] (the “Bank”) hereby irrevocably undertakes to pay the Beneficiary, or its assignee,
any sum not exceeding in total the amount of USD 5,000,000 (Five Million United State Dollars) (the “Guarantee Amount”)
upon receipt by the Bank, at this office, of the Beneficiary’s demand in writing and the Beneficiary’s written statement
stating:

a) that the Principal is in breach of its obligations under the Request for Proposals and that a Drawing Event has
occurred under the Request for Proposals as a result;

b) the respect in which the Principal is in breach, and the Drawing Event as it is defined in RFP has occurred; and

¢) the amount of the Beneficiary’s demand which shall not exceed the Guarantee Amount.

Any demand for payment shall be purportedly signed by the Beneficiary or its authorized representative or employee.

The Bank hereby (i) acknowledges the Beneficiary’s drawing rights under this Guarantee, (ii) acknowledges that
neither the Bank nor the Principal may terminate this Guarantee prior to its stated expiration date without written consent
of the Beneficiary and (iii) undertakes to honor a demand made by the Beneficiary pursuant to this Guarantee to the
extent such demand otherwise conforms to the requirements set forth herein, and to make payment in respect of such a
demand directly to the Beneficiary.

If the Beneficiary presents a demand for payment to the Bank by 4:00 p.m. local time on any day on which the Bank is
open for business (each such day, a “Business Day"”), in conformance with the terms and conditions of this Guarantee, the
Bank will honor the same making payment to the Beneficiary in immediately available funds, in accordance with the
Beneficiary’s payment instructions and without any restrictions, conditions, inquiry or right of objection whatsoever on the
Bank’s part, by the third Business Day following the date of the presentation of the demand.

The assignment or transfer of this Guarantee is subject to the consent of the Bank.

This Guarantee shall expire on []°. Consequently, any demand for payment under it shall be received by the Bank on
or before that date. Neither the Bank nor the Principal may terminate this Guarantee prior to its stated expiration date
without the written consent of the Beneficiary.

The Guarantee Amount is subject to reduction upon the receipt by the Bank of a written request purportedly signed by
the Beneficiary stating the amount by which the Beneficiary requests that the Guarantee Amount be reduced.

The presentation of documents may be made by email transmission to [¢] provided that the original of such
documents shall be sent to us by overnight courier at the same address provided above for the presentation of
documents.

This Guarantee shall be subject to the Uniform Rules for Demand Guarantees published by the International Chamber
of Commerce.

Name of Issuing Bank:
Signature:
Name, Surname:
Title:

Official Seal:

SUBSECTION 9.5: MINIMUM TECHNICAL REQUIREMENTS OF THE PROJECT

This Subsection describes the minimum level of technical requirements that will have to be met. These requirements
supersede and replace the Minimum Technical Requirements, laid down in Appendix. 2 of the Request for Prequalification.

The Project shall be designed, constructed, installed, operated, maintained and decommissioned for compliance with
applicable national laws on environmental, safety, labour, social and security matters. Compliance with applicable
Armenian laws and regulations, national, regional or local level is always required. Standards issued by the International
Electrotechnical Commission and other standardization bodies and valid at the time of order placement apply.

[Provided in a separate document.]

SUBSECTION 9.6: DRAFT GOVERNMENT SUPPORT AGREEMENT



[Provided in a separate document.]

SUBSECTION 9.7: FORMAT FOR SEEKING CLARIFICATIONS AND AMENDMENTS
(on the Letter Head of Pre-Qualified Bidder)

Date:
From:
(Insert name and address of Pre-Qualified Bidder)

Tel:

Fax:

E-mail address:

To:

Armenia Renewable Resources and Energy Efficiency Fund

Attention: Mrs. Zaruhi Gharagyozyan, Secretary of Tendering (Evaluation)

Committee, Procurement Team Leader of R2E2 Fund

29/1, Sayat-Nova Avenue, Yerevan, 0001 Republic of Armenia Tel: (+374-10) 58 80 11
Email: zaruhi.gharagyozyan@r2e2.am;

cc: r2e2fund@gmail.com

Subject: Request for Clarifications in respect of Request for
Proposals (RFP) for Ayg-1 Utility-Scale Solar Photovoltaic
Project in Armenia (RFP No. [@], dated dd/mm/2020)

SI.|  Document Section, Page Description of Proposed
Name Clause issue and changes/
Number clarification amendments (if any)
sought

Yours faithfully,
[Name, Surname, of the Authorized Person]
Position:
Signature:
Official Seal of Company:
SUBSECTION 9.8: TERMS OF THE PROJECT COMPANY FOUNDING AGREEMENT

Heads of Agreement (HOA) for a Project Company Founding Agreement (FA) Ayg-1 Utility-Scale Solar
Photovoltaic Project in Armenia

Parties Successful Bidder and the Armenian National Interests
Fund, a closed joint-stock company established on May 20,
2019 by the Government of the Republic of Armenia, as a
state-owned company, located at 37 Hanrapetutyan Street,
Yerevan, Republic of Armenia, 0010, with registration
number 286.120.1075203, TIN: 02697868 ("ANIF")
Business The primary business activities of the Project Company shall
be the design, finance, build, own and operate of Ayg-1 Solar
PV 200MWac PROJECT in the Republic of Armenia.
Incorporation [The Project Company will be incorporated as a joint stock
company under the laws of the Republic of Armenia.

It is anticipated that the initial issued share capital of the
Project Company shall be Dram [@] divided in [@] ordinary
(common) shares of [@] ([@]) AMD each.

Shareholding Shares in the Project Company shall be owned among the
Parties in the following percentages:

i) Successful Bidder shall hold 85% ([@] shares); and

i) ANIF shall hold a 15% ([@] shares).

IANIF’s ANIF’s 15% contribution to the initial issued share capital will
Shareholding be financed by the Successful Bidder on behalf of ANIF.
ANIF undertakes to repay the sum of its initial 15%
contribution to the




Successful Bidder in the form of zero-interest loan repayment
until the end of the PPA.

Financing of the
Project

The Financing of the Project shall be performed through loans
from financial institutions as well as private investments of
ANIF and Successful Bidder in proportion with their
respective shareholdings either in the form of shareholder
loan or new share allocation.

The Successful Bidder will finance ANIF's part of the
investment, equal to 15% of the total private investment to
be made by the Parties, through a zero-interest loan upon
signing of the SHA. ANIF will have the right to pay back until
the end of the PPA.

Payment for
Project
Company
Shares

The Project Company shares should be paid in AMD at the
time of the Project Company’s incorporation.

Board

The Parties shall be entitled to appoint members to the Board
of Directors (the Board) of the Project Company in proportion
to their share interest.

The Board shall meet as necessary to discharge its duties
but, in any case, no less frequently than four times per year,
unless decided otherwise by the Board.

Each member of the Board shall have one vote on resolutions
put to the Board. All resolutions of the Board, save for
resolutions in relation to certain reserved matters detailed in
the shareholders agreement between the Parties, shall be
decided by a simple majority of those directors attending the
meeting and entitled to vote, unless otherwise required by
applicable law. The members of the Board shall be entitled to
appoint a proxy to represent them and vote at any meeting.

Employees

The Parties shall provide to the Project Company such
qualified and experienced employees of each party as the
Project Company may reasonably require achieving its
objectives.

Business Plan

The FA shall contain an approved initial business plan and
budget. The business plan shall be reviewed and approved
by the Board at regular intervals and updated at least
annually.

Region The Project Company's operations shall be initially focused
on the
geographical area of the Republic of Armenia.

Intellectual Each Party acknowledges that the other party may have pre-

Property Rights

existing intellectual property rights (i.e. rights that existed
prior to the date of the FA), and that such rights are vested,
and shall remain vested, in the party having such rights.

The Parties acknowledge that the Project Company may
create certain additional intellectual property during the
existence of the Project Company, and such rights shall be
owned by the Project Company and may not be shared,
licensed or provided to any third parties without the express
written consent of the Project Company.

Representations
& Warranties

Customary representations and warranties to be contained in
the FA, including:

due incorporation and valid existence;

power and authority to enter into and perform obligations
under the FA;

all necessary consents, licences and approvals to enter into
the FA; and

the entry into and performance of the FA will not conflict with
any law,

constitutional documents or any other agreements.

Share transfers

Save as provided below or in connection with a government
restructuring, no Party shall be entitled to transfer or
otherwise dispose of all or any of its shares in the Project
Company without first offering them for transfer to the other
Party.

ANIF may transfer all of its shares in the Project Company to




a person or entity subject to the prior written approval of all
the other Parties.

The Successful Bidder may dispose of all or a part of its
shares, after having offered them to ANIF, to third parties
only with the consent of the Government of Armenia, as
indicated in the Government Support Agreement. No drag-
along rights may be neqotiated, invoked and/or presumed

Costs

Each Party will bear the costs incurred by it in relation to the
preparation, negotiation and execution of this HOA and the
cost of drafting and negotiating the FA.

Confidentiality
&
Announcements

Each of the Parties shall keep confidential and shall not
disclose to any other person, nor use for any purpose except
the purposes of the Business, any information obtained from
the other Party as a result of negotiating, entering into or
implementing this HOA and the FA other than information
which:

@ is required to be disclosed by operation of law or any stock
exchange regulations or any binding judgment or order, or
any requirement of a competent authority;

@ is reasonably required to be disclosed in confidence to a
Party's professional advisers for use in connection with the
SHA and/or matters contemplated herein; and

@ is or becomes within the public domain (otherwise than
through the default of the recipient Party).

Deadlock

A deadlock event shall be deemed to have occurred in any of
the following circumstances:

(a) failure of the shareholders to agree on any matter
requiring their consent pursuant to the FA, the Project
Company's constitutional documents or as a matter of law;
(b) failure of the Board to agree on a reserved matter or
other matter material to the business; and

(c) no quorum is obtained at three consecutive Board
meetings.

A deadlock event shall be resolved in accordance with the
following escalation procedure:

If a deadlock event occurs and cannot be resolved by the
shareholders within 30 (thirty) days of the event which has
resulted in a deadlock event, the matter may be referred by
either shareholder to the chief executive officers of each
shareholder. All reasonable efforts shall be used to resolve
the Deadlock Event within thirty (30) days.

Default

The following events shall be deemed to be events of default
under the FA:

(a) serious or persistent default in performing any of the
shareholder's obligations under the FA;

(b) the insolvency or liquidation of any shareholder; or

(c) any shareholder attempts to deal with shares in the
Project Company in contravention of the share transfer
restrictions set out in the FA.

The non-defaulting shareholder may, but shall not be
obliged, to either

(i) acquire the shares of the defaulting shareholder at fair
market value (as determined by an investment banker) less
a discount of 10% or (ii) require the defaulting shareholder to
purchase all of its shares at fair market value plus 10%.

Dispute
Resolution

Any dispute or difference of any kind between the Parties in
connection with or arising out of this agreement or the
breach, termination or validity hereof (Dispute) shall be
finally settled by the Arbitration Institution at the Chamber of
Commerce and Industry of the Republic of Armenia under the
rules of the latter (the Rules).

Governing Law

This HOA and the FA shall be governed and construed in

accordance with the laws of the Republic of Armenia.

SUBSECTION 9.9: HEADS OF AGREEMENT OF SHAREHOLDERS AGREEMENT

Heads of Agreement (HOA) for a Shareholder Agreement (FA)
Ayg-1 Utility-Scale Solar Photovoltaic Project in Armenia



Parties

Successful Bidder and

the Armenian National Interests Fund, a closed joint-
stock company established on May 20, 2019 by the
Government of Armenia, as a state- owned company, located
at 37 Hanrapetutyan Street, Yerevan, Republic of Armenia,
0010, with registration number 286.120.1075203, TIN:
02697868 ("ANIF")

Business

The primary business activities of the Project Company shall
be the development, financing, construction, ownership and
operation of Ayg- 1 Solar PV 200MWac PROJECT in the
Republic of Armenia.

Shareholding

Shares of the Project Company have been distributed as per
the following proportions:

i) Successful Bidder holds 85% ([@] shares); and ii) ANIF
holds a 15% ([@] shares).

ANIF’s
Shareholding

ANIF’'s 15% contribution to the initial issued share capital has
been financed and paid by the Successful Bidder on behalf of
the ANIF.

ANIF undertakes to repay the sum of its initial 15%
contribution paid by the Successful Bidder in a form of zero-
interest loan repayment until the end of the PPA.

Financing of the
Project

The Financing of the Project shall be performed by ANIF and
Successful Bidder through private investments as well as
loans from financial institutions. Private investments of the
parties shall be in proportion with their respective initial
shareholdings either in the form of shareholder loans or
through allocation of new shares of the Project Company. The
exact type(s) of private investments shall be determined
upon sighing of the SHA.

Irrespective of the type(s) of private investment chosen by
the Parties, the Successful Bidder undertakes to finance
ANIF's part of the investment through a separate loan
agreement, equal to 15% of the total private investment to
be made by the Parties, upon signing of the SHA. Terms and
conditions of such loan agreement shall be determined
between ANIF and the Successful Bidder. ANIF will have the
right to repay the loan until the end of the PPA either by
installments or as a lump sum.

Dividends

The Project Company shall start paying dividends on yearly
basis starting from January 1st of the financial year following
the commencement of the production of energy as indicated
in PPA. In all circumstances the Parties agree to vote in favor
of the question on the agenda regarding the distribution of
dividends during each annual meeting of shareholders.

The annual dividend payment to ANIF shall be no less than
[@] per year allowing the latter to repay the debt (loan) any
time until the end of the PPA. If it appears at any point of
time that the dividends received by ANIF are not enough to
repay the loan by the end of the PPA in full, a reasonable
extension of loan repayment deadline shall be granted to
ANIF.

Board

The Parties shall be entitled to appoint members to the Board
of Directors (the Board) of the Project Company in proportion
to their share interest. In any case, ANIF shall reserve the
right to appoint at least one (1) member of the Board and the
Successful Bidder undertakes not to impede such nomination
and appointment by ANIF due to its majority voting right. No
member of the Board shall be dismissed without the prior
consent from the shareholder who appointed him/her. The
Parties agree that the compensation of the member of the
Board shall be determined through an unanimous vote of the
Parties at the annual general meetings of shareholders upon
the proposal of the shareholder who had the right to appoint
the member of the Board.

The Board shall meet as necessary to discharge its duties
but, in any case, no less frequently than four times per year,

unless decided otherwise by the Board.




Management

The management (Director) of the Project Company shall
manage the day-to-day operations of the Project Company, in
accordance with the laws of the Republic of Armenia, policies
and procedures approved by the Board. The Director of the
Project Company shall be appointed through a unanimous
vote of the Parties for a period defined under the respective
resolution of general meeting, unless such power is vested in
the Board.

The Director of the Project Company shall be dismissed
through a unanimous vote of the Parties, unless there is
material evidence of misconduct by the Director, in which
case the resolution on the dismissal of the Director may be
adopted by a majority vote of the shareholder constituting
75% of the charter capital and on the condition that all
shareholders have been properly notified and participated in
the respective general meeting, unless such power is vested
in the Board.

Shareholder
Reserved
Matters

The Project Company shall not perform the following
reserved matters (or do anything which is analogous to or
has a substantially similar effect to these matters) without
the prior written approval of all of the shareholders:

(d) amend the Project Company’s charter or adopt new
edition;

(e) apply for the appointment of a receiver or an
administrator over its assets;

(f) declare or pay any dividend or make any other
distribution;

(g) reorganise or change the nature or scope or objectives of
the Project Company's Business; or

(h) dispose of the whole or any substantial part of the Project
Company's undertaking or assets.

(i) undertake any new assignments, undertakings, loans or
other monetary obligations which exceed the total net assets
of the Project Company by [@];

(j) dismiss all the directors on the Board;

(k) pledge or burden its shares in the Project Company in any
manner whatsoever;

(1) adopt a decision on buy-back of minority shares or
redeem any of the Project Company shares;

(m) alienate or transfer the shares to a third party (as
described below);

(n) increase the charter capital of the Project Company;

(o) issue new classes of shares or amend the prerogatives of
the existing shares;

(p) reduce in the charter capital of the Project Company;

(q) refuse the distribution of dividend or distribution of
dividends less than the full earnings retention;

(r) issue any new securities;

(s) liquidate, wind-up or re-organize the Project Company,
including undergoing any mergers and acquisitions;

(t) establishing joint ventures, as well as sale and/or
acquisition of equity interests with the purpose of becoming
affiliated companies, subsidiaries or wholly-owned
subsidiaries of the Project Company, as well as organization
of companies with these characteristics, or participation in a
group of companies.

Board Reserved
Matters

The Project Company shall not perform the following
reserved matters (or do anything which is analogous to or
has a substantially similar effect to these matters) without
the approval of the Board, which approval must, for the
purposes of these reserved matters, include the approval of
at least one member of the Board appointed by each of the
shareholder:

(a) give any guarantee or indemnity that is material to the
Business;

(b) alter the Project Company's name;

(c) create, issue, purchase, redeem or otherwise reorganise

the Project Company's share or loan capital applicable to the



extent that is permitted under the laws of the Republic of
Armenia;

(d) borrow any money (except borrowings from bankers not
exceeding [@] in any given financial year);

(e) grant any credit (other than in the normal course of
business);

(f) create or redeem any mortgage, charge, debenture or
other security in respect of all or a material part of its
property;

(g) form any subsidiary or acquire or dispose of shares in any
company or participate in, or terminate any participation in,
any partnership or joint venture; or

(h) approve any business plan or budget.

Intellectual
Property Rights

Each Party acknowledges that the other party may have pre-
existing intellectual property rights (i.e. rights that existed
prior to the date of the SHA), and that such rights are vested,
and shall remain vested, in the party having such rights.

To the extent that any element or elements of a
Shareholder's pre- existing Intellectual Property is used to
carry on the Business, each such Shareholder hereby grants
an irrevocable, non-exclusive, worldwide, royalty-free,
licence to the Project Company to use such element or
elements of the Shareholder’s Pre-existing Intellectual
Property in connection with carrying on the Business.

The Parties acknowledge that the Project Company may
create certain additional intellectual property during the
existence of the Project Company, and such rights shall be
owned by the Project Company and may not be shared,
licensed or provided to any third parties without the express
written consent of the Project Company.

Representations
& Warranties

Customary representations and warranties to be contained in
the SHA, including:

due incorporation and valid existence;

power and authority to enter into and perform obligations
under the SHA;

all necessary consents, licences and approvals to enter into
the SHA; and the entry into and performance of the SHA will
not conflict with any law, constitutional documents or any
other agreements.

Voting in
General
Meetings (GM)

The Parties undertake to resolve all the matters reserved to
the shareholders under the SHA through a unanimous vote,
i.e. no resolution affecting the rights, interests and
obligations of ANIF shall be passed without ANIF’s prior
written consent or vote thereto. The majority shareholder
undertakes to ensure the presence and participation of ANIF
and its proxies in all the GMs pertaining to resolution of
matters reserved to shareholders.

Any other resolution not explicitly provided under the SHA,
but which still affects or might negatively affect the rights
and interests of ANIF or creates or might create new
obligations thereto, shall not be adopted without ANIF’s vote
in favor of such resolution.

The remaining GM decisions shall be adopted by majority of
votes of all shares constituting the charter capital of the
Project Company, unless a higher threshold is provided under
the Charter.

Affirmative
Covenants

Unless ANIF otherwise agrees in writing and for as long as
the Successful Bidder remains the Project Company’s
majority shareholder, the following affirmative covenants
shall be complied with:

@® The Project Company shall maintain its corporate
existence in compliance with the applicable laws of the
Republic of Armenia;

@® The Project Company shall ensure the existence of all
applicable permissions, licenses and authorizations through
all times of its existence;

® The Project Company shall maintain an accounting, cost
control system and management information system




satisfactory to international standards and principles. The
Project Company shall maintain its books of account in strict
compliance with IFRS;

@® The Project Company shall ensure a proper audit of its
operations, accounting and other systems upon the request
of the shareholders or the Board. The audit shall be
performed by an internationally recognized accounting firm;
@ All the GM resolutions of the Project Company shall be
passed as per order prescribed and agreed upon between
the Parties under SHA;

@ All major decision defined under SHA shall not be adopted
without the prior written authorization of ANIF;

@® The Project Company’s Management shall ensure equal
participation and influence of shareholders in the conduct of
Business irrelevant of the value of their shares in the charter
capital of the Project Company;

@® The Successful Bidder shall be responsible for providing
the Project Company with satisfactory staff, auditors and
other personnel in order to meet all the key operational and
financial targets, including ensuring the payment of
dividends at the end of each fiscal year;

@ If necessary, the Successful Bidder undertakes to engage
professional consultants to increase the productivity of the
Business for the benefit of the Project Company. In such
case, ANIF undertakes not to object to engagement of
outside professional counsels and consultants;

@® Any corporate decision, including those concerning the
disposal and/or acquisition of assets, shares, other securities,
loans or other proprietary undertakings, dividend distribution
and the Project Company’s other strategic decisions adopted
without due presence of ANIF and/or possibility of ANIF to
present its viewpoint on the matter and/or vote on a
particular shall be deemed invalid and without any operative
effect.

Negative
Covenants

Unless ANIF otherwise agrees in writing and for as long as
the Successful Bidder remains the Project Company’s
majority shareholder, the following negative covenants shall
be complied with:

@ Successful Bidder undertakes not to impede the enjoyment
of rights by ANIF, including the right of access to books of
account and other financial, corporate documentation, right
to participate in GMs and right to veto in regard to matters
that directly affect or might affect the rights, interests and
obligations of ANIF;

@® The Project Company shall not undertake and the
Successful Bidder shall not authorize, without ANIF’s prior
written consent, any additional responsibilities or approve
any new expenses resulting in the reduction of ANIF’s
dividends for each fiscal year and/or resulting in loss for the
Project Company altogether;

@® The Project Company shall not establish reserves, funds or
accounting provisions which might impact the rights and
interests of ANIF and/or directly affect its profitability;

@ Successful Bidder shall abstain from any actions or
adoption of decision or grating authorization for any
transaction that might negatively impact the Business or
have an impact on the dividend distribution rights of the
Project Company or deprive ANIF of its possibility to repay
the Loan through the dividend distributions;

@ Parties shall abstain from any transfer or alienation of their
shares held inconsistent with Share Transfer regulations
under SHA.

Share transfers

Save as provided below or in connection with a government
restructuring, no Party shall be entitled to transfer or
otherwise dispose of all or any of its shares in the Project
Company without first offering them for transfer to the other
Party.

ANIF may transfer all of its shares in the Project Company to



a person or entity subject to the prior written approval of all
the other Parties.

The Successful Bidder may dispose of all or a part of its
shares, after having offered them to ANIF, to third parties
only with the consent of the Government of Armenia, as
indicated in the Government Support Agreement. No drag-
along rights may be negotiated, invoked and/or presumed.

Costs

Each Party shall bear its pro rata share of the prior the costs
incurred by in relation to the preparation, negotiation and
execution of this HOA and the cost of drafting and
negotiating the SHA.

Confidentiality
&
Announcements

Each of the Parties shall keep confidential and shall not
disclose to any other person, nor use for any purpose except
the purposes of the Business, any information obtained from
the other Party as a result of negotiating, entering into or
implementing this HOA and the SHA other than information
which:

@ is required to be disclosed by operation of law or any stock
exchange regulations or any binding judgment or order, or
any requirement of a competent authority;

@ is reasonably required to be disclosed in confidence to a
Party's professional advisers for use in connection with the
SHA and/or matters contemplated herein; and

@ is or becomes within the public domain (otherwise than
through

the default of the recipient Party).

Deadlock

A deadlock event shall be deemed to have occurred in any of
the following circumstances:

(a) failure of the shareholders to agree on any matter
requiring their consent pursuant to the SHA, the Project
Company's constitutional documents or as a matter of law; or]
(b) failure of the Board to agree on a reserved matter or
other matter material to the Business; or

(c) no quorum is obtained at three consecutive Board
meetings.

A deadlock event shall be resolved in accordance with the
following escalation procedure:

If a deadlock event occurs and cannot be resolved by the
shareholders within 30 (thirty) days of the event which has
resulted in a deadlock event, the matter may be referred by
either shareholder to the chief executive officers of each
shareholder. All reasonable efforts shall be used to resolve
the Deadlock Event within thirty (30) days.

Default

The following events shall be deemed to be events of default
under the SHA:

(a) serious or persistent default in performing any of the
shareholder's obligations under the SHA;

(b) the insolvency or liquidation of any shareholder; or

(c) any shareholder attempts to deal with shares in the
Project Company in contravention of the share transfer
restrictions set out in the SHA;

(d) breaches any representation, warranty or covenants
provided by it in this HOA and the SHA.

The non-defaulting shareholder may, but shall not be obliged
to, either

(i) acquire the shares of the defaulting shareholder at fair
market value (as determined by an investment banker) less
a discount of 10% or (ii) require the defaulting shareholder to
purchase all of its shares at fair market value plus 10%.
Within thirty (30) days of the date the default notice was
served; the Project Company’s auditor shall be appointed to
determine the fair market value.

Dispute
Resolution

Any dispute or difference of any kind between the Parties in
connection

with or arising out of this agreement or the breach,
termination or validity hereof (Dispute) shall be finally settled
by the Arbitration Institution at the Chamber of Commerce




and Industry of the Republic of Armenia under the rules of
Duration o RS FELHERTRSI commence on the Effective Date and,
unless terminated earlier in accordance with its terms, shall

continue until the termination of the PPA, except as may
otherwise be agreed by the Shareholders

Governing Law [This HOA and the SHA shall be governed and construed in
accordance with the laws of the Republic of Armenia.

1 Note to the Pre-Qualified Bidders: ANIF is a state-owned company, whose 15% ownership in the Project Company is
one of the conditions of the Project. ANIF's 15% shareholding in the Project Company is provided for its local partnership.
The details are elaborated upon in the RFP Subsection 9.8: Terms of the Project Company Founding Agreement and RFP
Subsection 9.9: Heads of Agreement of Shareholders Agreement.

2 Note: The value as submitted by the Pre-Prequalified Bidder will be inserted in corresponding articles of GSA, as it is
specified in RFP Subsection 9.6.

6 To be the date that is thirty (30) Days after the expiration of the initial Proposal Validity Period or, in the case of any

extension of the Proposal Validity Period subsequently requested by the Authority, thirty (30) Days after the expiration of
such extended Proposal Validity Period.
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COoONNOTOOUURARWNNER

THIS AGREEMENT is made unr3L MU3UuLuUakre yupdt) £
in Yerevan BETWEEN: Gplewuncd

(1) THE GOVERNMENT OF
THE REPUBLIC OF ARMENIA, (1) QU3UWUSULE QULrUNESNFR3WL
ACTING ON BEHALF OF THE uuUnudurnrE3uL, Nrc sNrenru t

REPUBLIC OF ARMENIA <U3UUSULE QULLUNESNFE3WL ULNFLRS L

having its administrative office nph JupzwywUu Uunwywpp ginuyned £°
at Republic Square, Government <wjwuunnwuh Cwupwwbtwnntpenitu, 0010

House 1, 0010 Yerevan, Gpllwl, QwupwwbunniLpjwl puwwwnuy,
Republic of Armenia, hereinafter UwnwywnpwlwUu wnntl 1 hwugbined,
referred to as the wjunLthbn” «YwnwywpnipyniLu» (nnwhuh
"Government" (which wpunwhwjinnepntup UGpwnnud ELwle npw
expression shall, unless the hpwywhwenpnutnhu W pnyjwwnnbih
context requires otherwise, gGuhnuwnutphu, Grt hwdwwnbpuunnhg wyj|
include its successors and pwl ¢h phuncd),

permitted assigns);

(2) [@] ®PL-h, Qwjwuwnwlh



(2) [@] CJSC, a company Lwlpwuwbwnnipjwu ontuputph hwdwawju
incorporated and registered in  Quwjwuwnwuh QwUpwuwGunncpjntuncd

the Republic of Armenia hhduwnpywé W gphwugywd puytpnipinitu
pursuant to Armenian law (with (gpwugdwU hwdwnp® [@]), nnh guuyGint
company humber [@]) and Jwjpu £ Qujwuwnwuh Qwupwwbwnnipg)nil,

having its registered office at  [@], L nph hhdUwnhputpu nL pwdbGunGnpGpu
[@], Republic of Armenia, and  Gu (i) Znqwluwynpp (YuwunUwnpwyuwu
whose founders and Jwwhuwunwinwd 85% dwulwygnipjwdp) W (ii)
shareholders are (i) the Sponsor «Qwjwuwnwuh whwnwywlu

(with 85% participation in the  hGwnwppppnipejnlulGph $nun» ORL-U

share capital) and (ii) “Armenian (wjunthtun® «WLkRD>». ulnUwnpwywl
National Interest Fund” CJSC Jwwhwnwinwd 15% Jwulwygnipjwdp),
(hereinafter “ANIF"; with 15% wjunLhtun” YwnrnLgwwwwnnn» (npwhuh
participation in the share wpunwhwjnnientup UGpwnnud £ELwl npw
capital) hereinafter referred to hpwywhwenpnutphu W pnyjwwnnpth

as the "Developer" (which gbuhnuwputphl, Gpt hwdwwnbpuwnnhg wy|
expression shall, unless the pwl ¢h phuncd), W

context requires otherwise,

include its successors and

permitted assigns); and (3) [@]-h, [@] onGupUtnh hwdwawju [@]-
nud hhduwnpjwé W gpnwugywéd puybpnipyniu
(3) [@], a company (gpwugdwl hwdwpp' [@]), nph guuytint

incorporated and registered in  Jwjpu £’ [@], wjunLhGun® «&njwiwynp»
the [@] pursuant to [@] law (npwhuh wpunwhwjnnieinLup UGpwnnd £
(with company number [@]) and Lwl. nphw hpwywhwenpnutphu W

having its registered office at pnylwwnnpth gGuhnuwpubphl, Gt

[@], hereinafter referred to as  hwdwwnbGpuwnnhg wyj| pwl gh phuncd)

the "Sponsor" (which expression

shall, unless the context

requires otherwise, include its UbQtd4,QUcdbk UNLELNY, Nr.
successors and permitted
assigns). (A) Ywnwdwnpnrpjntup Jbnwnpywé t
Utpgpwyb] Jwulwynp unnigwwwuinnnp'
WHEREAS: 2wjwuinwlh QwupwwGunncpjwu

Upwagwénunuh dwngh ffwihu W Ywounwnbd
(A) The Government intends hwdwjuputph Juwpgzwlwu tnnwpwbdpnid
to engage a private developer to 5pwaghnpu hpwywlwglGnL hwdwn:
develop the Project at a site

between administrative (B) nJwlwynpp Ywjwuh bwhuwgédwl,
territories of Talin and dhuwluwynpdwu, Ywnnigdwl, tnuophudwl
Dashtadem communities in the W whwgnpédwU hwdwp YuwgdwyGpwywéd
Aragatsotn Marz (Region), wju Ungnyph hwnpnnu £, nnh wpryncuputpp
Republic of Armenia. hwuwnwuwnyb] GU Qwjwuwnnwuh
Lwlpwuwbwnnipjwlu jwnwjwnnipjwl [@]-h
(B) The Sponsor is the rhy [@]-L npn2dwdp:

winning bidder of the tender to

Design, Finance, Build, Own and (C) YwnnLgwwwwnnnn hhduwnnpyt £
Operate the Grid- connected Znjwuwynph W ULPD-h Yynnuhg” Gpwagph
Plant, results of which have hpwywlwgdwl Uwywuwnwyny:

been approved by the

Government of the Republic of

Armenia by Decree No. [@]-N (D) Unyu Mwydwluwaghpp uwhdwuncd £
dated [@]. Spwaph hpwwlbwgdwUu wywjdwuubpp W
Ywnngwépp:

(C) The Developer has been
incorporated by the Sponsor and
ANIF for the purposes of ynwuere QUUUWaU3LeEsrL XESEY3ULP
implementing the Project. UuWubL.

(D) This Agreement sets forth  QNM4UG 1
the terms and conditions of the
implementation and structure of 1. UUWQUULNKFULEN B4 UBULURULNFY
the Project.

1.1. Utluwpwluncdubp
NOW, IT IS AGREED AS
FOLLOWS: UnyUu NMwydwuwagnpned, Gpb
hwdwuwnbpuunnhg wj| pwl ¢h phuncd
ARTICLE 1.



(a) optuph npnyphtu gwuywgwéd hnnd

DEFINITIONS AND UGpwnnud £ Updwd npnypen, hugwGu np wju
INTERPRETATION ywnpnn E dwdwuwy wn dwdwuwy
thnthnhuyti|, tippunniuytip yud dhwdnpyty
1.1. Interpretations wjupwluny, nnpwluny wynwhuh

thnthnhunip)niup, yGppunniunwdp Yuwid
In this Agreement unless the Jhwydnnnudp Yhpwnyned £ Ywd Ywpnn E
context otherwise requires: Uhpwnth (hub] unyu Mwjdwluwagph
hwdwaéawju Yupywd nnlLk gnpdwpphu.
(a) any reference to a
statutory provision shall include (b) Gquyhny Upwéd pwntpp UGpwnnud GU
such provision as it is from time hnquwyhu W hwwnwyp, huly wua
to time modified or re-enacted Upwlwynn pwntpp UGpwnnud Gu
or consolidated so far as such  $hghywywu nL hpwjwpwluwywl wudwug
modification or re-enactment or UGpwnjw| puyGpwygnLpenLtuutnp,

consolidation applies or is dhpdwutpp, puytbpnipjnluutnp,
capable of applying to any Unpwnpwghwubpp, hwdwwntn
transactions entered into abnuwnpynLpyntlutpp, ppwuwntnp,
hereunder; wunghwghwltpp, ywquwybpwnipjnluutpp
Ywd wy| unLpjGyunnutp (wuywhu wyu
(b) the words importing hwugwdwuphg' npwup wnwudhu

singular shall include plural and hpwJjwpwUuwywu wusa Gu, pt ng).

vice versa, and words denoting

persons shall include natural (c) unyu Mwjdwlwagpnd qGuinbnywé

and legal persons, including «pnjwunwyncpjntup» W gwulywgwd
partnerships, firms, companies, ytnpuwaghn vhuwju hnnudutph hwpdwnnipjuwu
corporations, joint ventures, hwdwp GU W ¢6U wgnnd Mwjdwlwagnph

trusts, associations, hdwuwnh ywd JGyuwpwudwl ypw.

organisations or other entities

(whether or not being a (d) «uGpwnnud E» W «UuGpwnywp» pwnbnp

separate legal entity); JGyUwpwuynrd U wnwlg
uwhJdwluwthwydwl.

(c) the table of contents and (e) hnnudp nplk dwdwuwwhwuinydwsdh
any headings in this Agreement Lpwuwyncd £ hnnud npwU’ puwn Gplewuh
are for ease of reference only  dwdwuwyh.
and shall not affect the
construction or interpretation of
the Agreement; (f) «Znnyuwid» W «Qwydbywd» pwnbpp

yGpwpbpnud GU unylu Mwydwlwanph

(d) the words "include" and <nnjwdélbphlu W Qwybywdutphl, Gpb
"including" are to be construed hwdwuwunbtpuwnhg wy| pwl ¢h phuncd:
without limitation; Muwjdwlwagph <wyGywdubpp npw

wlpwdwubh Jwul GU W nLlUBU [hwywwnwn

(e) any reference to any nLd W gnpédnnnieynll’ wjbwbu, hugwbu Gk
period of time shall mean a nnwup nLnnwyhnptu UGpwnywé |hubhu
reference to that according to  Muwjdwuwagnph hhduwywu nGpuwnncd.
Yerevan time;

(f) "Article" and "Appendix" (9) npl.E dwdwuwy nplt wyuwydwuwagnh,
shall refer, except where the anpdwnph, anpdhph, thgtughwih YwdJd nplkE
context otherwise requires, to  winGuwyh thwunwpneh gwuywgwd hnnwd
Articles of and any Appendix to hwdwpynid £ hnnud wyn wwjdwluwagphl,
the Agreement. The Appendices gnpéwnpphl, gnpdhphl, |hgGughwjhU Yuwd wyg
to the Agreement shall form an thwuwnwpnehlU” win hnnudp uwnwnpbino
integral part and parcel of the wwhh npnLpjwdp npwugnwd pninp
Agreement and will be in full thnthnhunipynLuliGpny, (pwgnudutpny,
force and effect as though they alLwithnpuntdutpny wd UnpwgnidutGnpnd.
were expressly set out in the
body of the Agreement; (h) wy pwl uwhdwudwéd glhuGnL nGwpned,

unylu Mwydwuwagnph hwdwawju hwjwnydwu

(g) any reference at any time W yéwpdwl Gupww gwlulywgwd unnnynu

to any agreement, deed, Uhpwnynud £ 365-Onjw hhdnitupny W
instrument, license or document hwyytagnpynud £ jnLpwipwlgnp Op
of any description shall be hwJdwwwuwunwuhuwlu yéwpwjhu

construed as reference to that JGpgUwdwdlytunp (pwuwintg Uhugle tnnygjwig
agreement, deed, instrument, JéwnpuwjhU wywpunwynpnipjwl Juwnmwnpnudp:
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.

1.2. 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

1.2. Epyhdwuwnnrpyniitp W
wnmwppupbtpgnudutp

Unylu Mwydwluwgpnd
Gnyhdwuwnnipjntlutph Ywd
wnwppuptnpgnuduGph wnwjnyejwl nGwpnid
Uhpwnyned £ hGuinlywip.

(a) unylu Mwydwlwagnh Gpynt nnwélutph
Jdhgl' uunpn wnwnywjhu yepwpetipnn
npn2wyh <nnyuwsutinh npnyputnp
abpwywjnd BU wy < nnwéutph npnyputph
Uywundwdp.

(b) pUtinny L pwntipny gnywd
Jdtonip)nluutph uhol gbpwywynud £

pwntnpny gpywén. W

(c) Mwydwluwagnph W Mwydwuwagnh Jwu
Ywaunn nplE wy| hwuwnwpnptnh
npnyputph Uhel abpwyuwynud £
Mwjdwlwanph npnypen:

1.3. UwhdwlunrJdutip

Unylu Mwydwuwagnpned, Gpb
hwdwuwnbpuwinhg wy| pwlu ¢h phuncd, hGuinlyw
GgnnypLGpU NnLLGU npwlug yGpwanywé
hGunlyw LpwuwynLpynLultnp.

«Lpnid>» Lpwluwynwd £ Ywnnigwuwwwnnnnh
Unnuhg Ywjwuh wnnrgdwU wd
2whwanpédwl yuwdwynnp nwnwnbgnud Yud

(c) between the provisions of nng (YwU gnptipt nng) wudbwluwaguh

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

1.3. Definitions

hGnwgnid Spwgph Swpwoéphg nplwk
onpwgnLgwhu tnwpyw pupwgpnid
agnudwnuwjihb wyth pwl 180 (hwpjnLp
nLpunLlu) Opny” Ywnwywnnipjwl Ynndhg hp
wwnpunwynnpnipejntbutnh puwhunned,
UUhwnpwhwntbih Nwdh MEwp
JwdUUpwptUwwuwn Mwydwlh Ywp

In this Agreement, unless the sghwdwnynn nnlE ywwndwnny.

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;

"Acceptance Act" means a
certificate issued by the
Acceptance Commission
confirming that the Plant has

«CUunncudwl UYw» Lpwlwyned £
Cunniunn Qwuduwdnnnyh Yynndhg npywéd
Jywjwahp, nnpny hwuwnwunyned £, np Ywywlp
Ywnngwé £ 6.1(b)(i) - 6.1(b)(vi)
Znnyjwséutpnd Lpwéd thwuwnwpenprbnh
hwdwaéwju W wughb| E Swhwagnpédwl
<wlgubnL ®npéwpynwdubpp.

«Cunnicunn Qwuéduwdnnny» Lpwlwyned £
dwdwuwlywynp punntunn hwuduwdnnny,
npp Yuwagdwynnpyb] E Ywnnigwuwwwnnnh
Unnuhg™ pninp Yhpwntih Optuputiphu
hwdwwwwnwuhiwl™ Swhwagnpsdwl
<wlaubnt ®npéwpyndutpp uwhdwubne W
LYwjwuh punnitudwl hGun uwywoé
agnpénnnLpntluGpp uwwnwnbine bwywwnwyny.

«LpwgnLghg Pwudubwnbp-Anpépuytp»
Gannypl nLuh 3.2(b) Znnywénid npwl
yGpwanywd Lpwuwynrpyniup.



been completed in accordance «LpwgnLghg 9npépulipnng SwunLgniu»

with the documents set out in  Ggpnypl ntuh 3.2(b) Knnywdnid npwl

Articles 6.1(b)(i) - 6.1(b)(vi) and ytGpwagnywd LpwuwynrpjnLup.

has passed the Commissioning

Tests; «LpwgnLghg Stjuuninghwywl

Qnpépuytip» Ggnpnypl ntuh 3.2(b) < nnwénid

"Acceptance Commission" npwu ytpwanywd Lpwuwynipiniup.

means the temporary

acceptance commission formed «Wupwptuwywuwn Mwjdwuh Hwp»

by the Developer in accordance GgpnypU nituh 14.1(b) Knnywdnid npwl

with all Applicable Laws for the JGpwagnpywé Upwluwyncpyniup.

purpose of determining the

Commissioning Tests and «Wupwptuywun Mwydwluh H6wph Fudwl
conducting the Plant acceptance @hu» Lpwlwynid £ 3-nn wydbGywdnd
activities; uwhdwudwdé sudwl Shup.

"Additional Equity
Partner" has the meaning given  «®npujuuwwlygwéd Wué» Lpwlwynid t

to it in Article 3.2(b); gwlywgwd Uua, npp (nLnnwiyh yuwd
wuntnnwyh YtGpwny) dbnpwhuyned £ wyp Uuadh
"Additional Partner ywd dGpwhuyyned £ wyp Wudh Ynnuhg, wjn
Notice" has the meaning given pynwd” Gt Wuap puytpnieiniu £, www
to it in Article 3.2(b); wjnwhuh Wuah yGppuwwu hninhuqwjhu

puybpnLpyntup, wnwhuh Uudh guwuywguwéd
"Additional Technology hninhuqwjhu puytGpnientu W wynwhuh
Partner" has the meaning givenhninhuqwjhu puytnpnrpjwlu gwuywguwd

to it in Article 3.2(b); (nnnwyh wd wuntnnwyh) nnruwnp
puytpnLpynLu.
"Adverse Condition Event"
has the meaning given to it in «Mwydwluwaghp» Lpwluwyned £ unyl
Article 14.1(b); wwjdwluwaghpp, UGpwnjw| gwuwgwéd

Qwdblywdutn, hugwtu np wju ywpnn t
"Adverse Condition Event dwJwlwly wn dwdwlwy thnthnhuyt| npw
Purchase Price" means the nnnypUbGnphU hwdwwwunwuhiwu.
Purchase Price set out in
Appendix 3; «&& npwd>» Jud «Fpwd>» Lpwluwyned £
2uwjwunwlh ywunnuwywlu wnpdnype.
"Affiliate" means any Person
who Controls or is Controlled by «Yhpwnbth Opkuputp» Lowlwynwd £ pninn
(directly or indirectly) another hpwywywu wywntpp, npnup Lwjwuwnwuncd

Person, including where a nLdh dte GU W gnpénud GU Uinnpwagnpdwl
Person is a company, the Uduwpyh npnipjwdpe, W npnup Ywnnn Gu
ultimate holding company of hpwwwpwyyt wd nugh Ut dinub]
such Person, any holding agnpénnnipjwl Ute npyt npwuhg htwn,

company of such Person and anyutpwnjw| onptuputnp, ywunuutpn,
subsidiary (direct or indirect) of JwunUwlwnpgbpp, hpnwhwuqutnp,
such holding company; JwunUwnpnipjntultpp, wunwgnwdubpp,
Ywngwnnpnipjntuubpp W ophbwywu nudh Uty
dunwd nwunwywl wywntpp, wd puunpn
"Agreement" means this wnwnpyuwjh UWwwundwdp hpwywuntpjniLu
agreement, including any ntuGgnn nwuwunwpwuh Yynnuhg nplLt
Appendices, and as the same  ybGpoUwlywl JGyuwpwuncd, nnnup Ywnpnn Gu
may be amended from time to nLdh Jte |huG] L gnpdb; Mwydwlwanh
time in accordance with its gnpénnnipjwl pupwgpned.
provisions;
«Yhpwnbth Enypnynipjnciutip»
"AMD" or "Dram" means the Lpwuwyntd E gwuywguwé Uhpwnbih Ontuph
lawful currency of Armenia; UGppn Ywd hwdwawju Ywd nplk MGunwywu
Uwpduh Ywd EuGpgGnhyugh Ninpunh
"Applicable Laws" means Uwulwygh wJ Qunpnh pninp W gwuwguwé
all laws in force and effect as of pnyunynrpinctuutnp, hwdwawjunipynluutnp,
the Signing Date and which may hwdwaéwjutgnidutpp, |hgGughwubnp,
be promulgated or brought into |hwqgnpnidutpp, ghwugnwdutnp,
force and effect hereinafter in  wnwnpyntpjnltultnph pwgwuwynipjwl

Armenia, including statutes, hwywuwnnrdutpp, hwuwnwunnudubpp W
rules, regulations, directions, pwgwnnipejntuutnp, nnnup ywhwugyned Gu
bye-laws, notifications, Spwanh Yuwwwygnirpjwdp, hugwbiu bwl

ordinances and judgments Muwjdwlwagnny wd gwulwgwé Spwaph



having force of law, or any final ®wuwnwpneny LUwhiwwbuynn
interpretation by a court of law wwpunwynnpnipntbutpnp hwudlu wnuGnt,

having jurisdiction over the Jwuwnwnpbint yud Jwpbint hwdwn.
matter in question, as may be in
force and effect during the «Qwjwunwl» Lpwlbwynd £ Qwjwuwnwuh

subsistence of the Agreement; <wlpwuwGwnnip)nil.

«Qwjwunwh MEnwjwl G{wdnLinutph
"Applicable Permits" Uwpuhu» Lpwluwyned £ Qujwunwuh
means any and all permissions, <wlupwwGwnLpjwl wtwnwlwl
consents, clearances, licenses, GlywuJnLinutph Yndhwntu Ywd npw
authorisations, consents, gwlwgwé hwdwwwuinwuhuwl
registrations, no-objections, hpwywhweonnn.
approvals and exemptions
under or pursuant to any of the «2hgqwéd gndwp» Ggnpnypl ntuh 10.1(c)
Applicable Laws or from any Znnywénid npwl yGpwgnpywod
Government Authority, or Power LpwuwynrpjnLup.
Sector Entity, or the Offtaker
required in connection with the «Upgnyph Qwjwn» Lpwluwynid £ wju
Project and for undertaking, Snpwanph hwdwp 4EEL-n" wnwyewplyubn
performing or discharging the  utpywjwgutnL hpwytphu h Wwwnwupuwl
obligations contemplated by the nquwuwynph ynnuhg [@]-hU UEEL
Agreement or any Project uGpywjwgywé hwjwnp.
Document;
«UnpgnLpwjhu Uwlwaghu» Lpwluwyned £
[@] UWUL nnjwn Uty y4duind-h hwdwnp.
"Armenia" means the
Republic of Armenia; «Qwywpyh Uduwphy» ULpwuwynid £ wju
Opp, Gpp hw2dwnpyyned £ QUudwu Shup.
"Armenia State Revenue wjnuwhuh Opp 17.4 Znnywdh hwdwawju
Authority" means the State npjwéd twnwnptgdwl Swuncgdwl UGy

Revenue Committee of the U2qwéd [nbdwl wduwphyu E.
Republic of Armenia, or any
relevant successor thereof; «OptGuph ®nthnpunLpynitu» Lpwluwyned £

Uwnwywnnipjwl Ywd nplE MGnwywu
"Assigned Amount" has the UwnpJuh ynndhg Unnpwgpdwu Uduwpyhg
meaning given to it in Article htGunn nplE Uhpwnbih OpGuph, <wpyh,
10.1(c); Uhpwnbih @nyunynLpjwlu punntunwdp, nLdh
JdGe Jwnnubip, thhnthnfunwdp,
"Bid" means the response to ytpwutyuwpwlntdp, nwnwnptgnudp, htiun
R2E2’s request for proposals for Juugnudp Ywd Yuubgnudp.
this Project submitted by the
Sponsor to R2E2 on [@]; «YgU dEpguwdwdytn» Lpwluwyned £
Lwhiwwntugwé Undtnghnu Swhwagnpédwu
Uduwpyhg [90] On wug puywd wduwphyp.
"Bid Tariff" means USD [@]
per kWh; «YSU Swypwhbtn Wduwphy» Lpwlwynwd £
Lwhiwwntujwé Undtnghnu Swhwagnpédwu
"Calculation Date" means Uduwpyhg [180] On wug puywé wduwphyp.
the Day on which a Purchase

Price is calculated, such Day «Yndtpghnu Swhwagnpéddwlu Uduwphy»
being the termination date Lpwlwynwd E LhgGughwjh dbpwluwydwu W
specified in a Termination Uwlwaguh hwunwwundwl dwuhlu £6U<-h

Notice issued in accordance withnpn2nudp nLdh Jte Jinubint wduwphyp.
Article 17.4;

"Change in Law" means the «Cwhwgnpddwl QwluautinL Mjwu»
adoption, coming into effect, Gannypl nLuh 6.3 Znnywénid nphwl
modification, reinterpretation, JGpwanpywd LpwlwynipenLup.
cancellation, withdrawal or
suspension, after the Signing «Cwhwagnpsddwl QwlaubnL
Date by the Government or any ®npawplyncdutip» Lpwuwynwd £ Uhlg
Government Authority of any 2whwanpédwl W 2whwagnpédwl
Applicable Law, Tax, Applicable thnpéwpyncdutGnh 2wnp, npp uwhdwuynud £
Permit; Cunnitunn Qwuduwdnnnyh Yynnuhg

Cwhwagnnpédwl Qwluaubint Mwuhu W

"COD Deadline" means the Uhnpwnbh Optuputnhu hwJwuwwunwupuwl,

date that is [90] Days after the W npny YwnnLgwuwwwnnnp Ygnigwnnph, nn



Scheduled Commercial LUwjwup Ywnnigyt £ 6.1 Znnywéh

Operation Date; hwdwaéawju, hwdwwwwunwupuwuntd E pninp
Uhpwnbh Optuputph Wwhwugutphu W

"COD Longstop Date" LUwjwuh nGhubhjwywu ywydwulutphu W
means the date that is [180] wwuwnpwuwn £ yndGpghnu 2whwagnpédwl
Days after the Scheduled hwdwn® ytpnuzjwih W unyt Mwydwlwagnh
Commercial Operation Date; wuwjdwulutinh hwdwawyju.

"Commercial Operation «LEpnpwéd Ywwhwwp» Lpwluwyned £
Date" means the date on which Qwdwpyh Uduwpyh npnipjwdp ydwnpyuwd
the PSRC resolution for the Lwwhwnwh gnedwnp.

License Revision and approval of
the Tariff becomes effective;
«Gpuwuwynpyuwéd Fudwl Jwdlybwn »
"Commissioning Plan" has LpwuwyncJ £ wju dwdwluwywhwundwén, npu
the meaning given to it in Articleuyuyniwd £ UndGpghnu SCwhwanpddwl
6.3; Uduwpyhg W wjwpunynwd” Undtpghnu
CwhwagnnpédwUu Uduwpyh 20-nn (puwubnpnpn)
"Commissioning Tests" wnwnptnwpahl.
means a series of pre-
commissioning and
commissioning tests determined «Wdwpnuwywlu Wywn>» Lpwluwynwd £ @uwihu
by the Acceptance Commission W Yuwunwnbd hwdwjuputph nGywywnpubph
in accordance with the ynnuhg Cunncudwlu UWynh hhdwu ypw tnnjwd
Commissioning Plan and thwuwnwpenine hwdwdwju Yhpwnbih
Applicable Laws, pursuant to OnGupubtnh.
which the Developer will
demonstrate that the Plant has
been constructed in accordance «Ewnmwagnn Mwjydwlltip» Lpwlwyned £ 2-
with Article 6.1, meets the nn wdGiywoéony uwhdwuywd wju hGurnwagnn
requirements of all Applicable  wwjJwuutpp, nnnug pwywpwnndu
Laws and the Plant's technical wUhpwdtwn £ Unndtph® unyu Mwjydwluwagnpny
specifications and is capable of uwhdwudwé hpwynituputpp W
commercial operation in wuwnpunwywuncpyntuutinp nwdh Jtig dinubin
accordance with the same and hwduwp.
the terms of this Agreement;
«Ewnmwagnn Mwydwulutph
"Committed Equity" means dkppuwdwdybwn>» Lpwlwyned £
the amount of Equity paid as on Unnpwagpdwl Uduwpyhg 180 On wug puywd
the Calculation Date; wduwphyp, npp Gupwyw E Gpywpwagdwl
unyu Mwydwluwagnph wuwjdwuubGnphu
"Committed Offtake Term"hwJwuwwunwupuwlu.
means a period commencing on
the Commercial Operation Date «Chuwpwpnipjwl Utluwpyh Uduwphyp»
and expiring on the twentieth  LpwlUwynwd £ Guwagnn Mwjdwlutnh
(20th) anniversary of the Jdbppbwdwdytbunhg [30] Onp wug puyunn
Commercial Operation Date; wduwphyp.

"Completion Act" means a «Muwjdwlwgpwjhu XgnpnLpjnLlu»
document issued by the Heads Upwuwynid £ Spwagpny bwhiwwnbuywsd®
of Talin and Dashtadem Uwunwywnpwndwl YGunnwd bYwjwUuh
Municipalities based on the wlujwlwywl hgnpnipjncup, npp wybwnp £
Acceptance Act, in accordance hwywuwn |huh 200 Udwn-h (UGpywjwgubing
with Applicable Laws; thnthnpuwywUu hnuwUupny hgnpnipjwl Gip),

hUswGu wnwewnyywé £ <njwlwynnph

"Conditions Precedent" ynnuhg uGpywywgywé Sthuuhywyuwu
means those conditions Unwyownyny, npp UGpwnywé £ unyl
precedent to the effectiveness MNuwjdwluwagph 7-nn Qwybywdncd.
of the Parties' rights and

obligations under this «dEpwhuyncd>» Lpwluwynwd £ Uubh
Agreement set out at Appendix Yuwnwdwnpnidp b pwnwpwyuwuntpntup
2; nnnuyh Ywd wuntnnuyh Y&pwny

nLnnnpnGint ywd npwug nunnnpnned
wnwyowgubnL upnnnieynlup® [huh nw
"Conditions Precedent pybwnpynn wndtpnprbnh, pE pdtwnpynLpjwu
Deadline" means the date that hpwyniLup Gupwnnnn npl.k Jwhh
is 180 Days after the Signing nhpwwtundwl 2unphhy, wd guwuywgwd
Date, subject to any extension innnboptu (YwJ hwdwndtp wuw2unnuwwnwn



accordance with the terms of  wUuawlug) Ywd inuoptuubinh punphpnnud (Yuwd
this Agreement; hwdwndtp JwpJdunwd) pyGwnynn dwjubph
Jtdwdwulntpjnitup ntubignn tinuoptiuutiphu
"Construction Start Date" (YwJ hwdwndtp wuwunnUwwnwn wuawlg)

means the date that is [30] Lpwlwytnt ywd htnwglbine wd Upwlg
Days after the Conditions Upwlwynudp Ywd hGnwgnudp wnwywglubn
Precedent Deadline; ywpnnnipeinlup’ (huh nw wywjdwuwagnh nwdny,
et wy Gnwlwyny, huy «dEpwhulynn» pwnp
"Contracted Capacity" JGyUwpwuyned £ hwdwwwwnwupuwluwpwn.
means the nominal generation
capability of the Plant at the «Swhuu>» Lpwlwynd £ guwuwgwéd

Delivery Point designated for theOpGuph ®nithnfuncpjwu wd UupwnbUwwuwn
Project which shall be 200 MW  Nwjdwlh YEwph wnUgnLpjwdp” winwhuh
(representing AC power output), Ontuph ®nthnpuntpjwlt Yuwd UupwpGUwwuin

as per Sponsor’s Technical Muwjdwuh HYwph nLnnwyh hGnlewup
Proposal included in Appendix 7 huwunhuwgnn YwdJd npw hGwun wy Yepw
of this Agreement; nLnnwyhnptu yuwwywéd Spwanhu

yGpwptpnn gwuuwgwéd nnpwdwnnptu W
wwwnpwbd Ypwyny ywunwnpjwé W
"Control" means the power, thwuwnwpnpwynnpywéd dwhuu Ywd Swhuuncd,
directly or indirectly, to direct or nnp UwnnLgwuwwwnnnp YnG £, uwyuwju npnup
cause the direction of the ¢GU Jwnyb] wwywhnwapwywu
management and policies of a hwuwnnignidubph unwgdwdp, wnwhuh
Person, whether through the Swhuubpp Ywd dwhuunwduGpp Ywpnn Gu
ownership of voting securities oruGpwnkbi.

any interest carrying voting (a) ywwhwunw| dwhuubn,

rights, or to appoint or remove (b) $huwliuwynpdwii wpuubp,

or cause the appointment or (¢) 2whwgnpédwl W wywhuwwudwu
removal of any directors (or dwhuubip,

equivalent officials) or those of (d) bwnnigwwwwnnnh Lywundwdp
its directors (or equivalent Uhpwnynn wd Upw Ynndhg ydwnynn

officials) holding the majority of Qwnpytnh dwhuutp, Ywd

the voting rights on its board of (e) YwnnLgwwwuwnnnh Ynndhg unwgynn

directors (or equivalent body), 2whnyph Ujwqtigntd.

whether by contract or

otherwise, and "Controlled"

shall be construed accordingly; «&0%» Juu «XgnpniLpjwl Ogunwgnpédwl
Gnpédwyhg» Lpwlwynd £ hwdwwwwnwuhuwl
nwnyw pupuwgpnud Ywjwuh Ynnuhg
thwuwnwgh wpunwnpywé Eubpghwyh

"Cost" means with respect tohwpwptGpwygnipjntup wdpnng tnwpyjw

any Change in Law or Adverse plUpwgpntd Mwjdwlwagnpwihu ZgnpnLpjwlp

Condition Event, any cost or hwdwndtp EuGpghwjh wpnwnpnipjwup.

expense reasonably and

properly incurred and «Op» Lpwluwynud £ 24 (puwlgnnpu) dwd

documented relating to the nlennnepjwdp dwdwlwlywhwwnywd, npp

Project directly resulting from, orujuyncd . wjwpwnyned £ dwdp 00:00-hu

otherwise directly attributable Gpl.wuh dwJdwuwyny.

to, such Change in Law or

Adverse Condition Event, that is «Gupwnpui Unwpywsd Eukpghw »

incurred or suffered by the Lywlwynwd £ 2nuin ElGYnpwywl EuGpghw’
Developer, and not otherwise  wpunwhwjunywé Udwnd-nd, nnp Ywpnn En
covered by the receipt of wnpunwnnyt b wnwpyb] Ywnniguwuwwwnnnh
insurance proceeds, which costs ynnuhg Uwwnwlwpwnpdwl YUGwn, pwjg sh
or expenses may include: wnunwnnyt W wnwpyt] Uwnwwpwndwl
LG Ywnngwuwwwnnnh Yynnudhg Gupwnnjuy

(a) capital costs; dwdwluwywhwunduwéncd.

(b) financing costs;

(c) costs of operation and «Eupwnpui Unwpyjwéd Eukpghwjh
maintenance; Qwdwp déwpnud» Ggpnypl ntuh 10.2

(d) costs of Taxes imposed  <nnwénud npwlu yGpwagnywé
on or payable by the Developer; LpwuwynrpjnLup.
or
(e) reduction in the revenue «GEupwnpui dudwlwlwhwwnyjwd»
received by the Developer; Gannypu ntuh 10.2 Znnjwénid npwl
JGpwanpywd Lpwuwynipniup.
"CUF" or "Capacity
Utilization Factor" means the «Uwwnwuwpwpdwl YEwn» Ggpnypl nluh



ratio of actual energy generated 5.2 Znnjwénid npwl yGpwagnpywé
by the Plant over the relevant  UpwlwynLpjniup.
year to the equivalent energy

output determined at its «unnigwywwnnnh YGwnmwugh Y6up»
Contracted Capacity over the  GgpnypU ntuh 16.1 Znnywdnid npwu
entire year; JGpwanywd Lpwbwynipniup.

"Day" means the 24 (twenty- «YwnnLrgwuwwwnnnh YGwnmwugh H6wph
four) hour period beginning and 9udwu 9hu» Lpwluwynud £ 3-pn Qwybywénd
ending at 00:00 Yerevan time; uwhdwlUjwé dudwl Shup.

"Deemed Delivered «Atnnuyph Mwydwbuwaghp» Lpwlwyned £
Energy" means the amount of 12.2(b)(iii) nnwénLd Uywpwagnywé
Net Electrical Energy expressed wwjdwluwaghpp.
in MWh that the Developer
would have produced and «Atnnwyph Swhaubp» Lpwluwyned £
delivered to the Delivery Point, pwgwnwuwbtu Spwanph bwywwnwyubpny
but that is not produced by the utthwywl hwayhl juunwpywéd thwuwnwgh
Developer and delivered to the Swhuubpp’ pwgwnnipjwdp (i)
Delivery Point during Deemed YwnwywnpnipjwUu ynnuhg puwlywunu

Period. agnpénlubnLpjwUu pupwgpnud Ypwd Swhuubph
(Uspwnjw| Jwpgwywl, hpwywpwlwywl,
"Deemed Delivered hw2wwwhwlywu W Udwlwunhuy wy|

Energy Payment" has the Swhuubpp), W (ii) Ywnnigwuwwwnnnnh Ypwod
meaning given to it in Article owhuutbph (punn YwnnLgwwwwnnnh W

10.2; Ywnwywnnipjwlu hwdwawjunLpjwl).
"Deemed Period" has the «Gnpénnnipjul UWduwphy» Lpwlwynid £

meaning given to it in Article wju wduwphyp, nphu YwnnLgwwwwnnnn

10.2; owunrgnud E inwhu Ywnwywnpnipjwul wn

wjl, np Gnwagnn Mwjdwuutphg
"Delivery Point" has the JjnLpwpwlginLpp ywwnwnpyb| E npw hwdwn
meaning given to it in Article Muwunwupiwlbwwnnt Unndh ynnudhg Ywd npuw
5.2; sJuwunwndwup hwdwawjub E Ynndp, npp
wwuwnwuhiwuwwnnt £ npw uwnwnpdwl
"Developer Event of hwdwn.
Default" has the meaning given
to it in Article 16.1;

«Yphnhjwywl hpwyhbwyubn»

"Developer Event of Lpwlwynud £ uwywnnnutphu
Default Purchase Price" dwunwlwpwnynn ElGYunpwtuGpghuwjh
means the Purchase Price set  npwyp, gwugh wdpnnowywuncpjntup Ywd
out in Appendix 3; dwnnywug Yyuwupp ywnwwubint hwdwn

<wdwywnpgh OwGpwwnnph Ynndhg
"Direct Agreement" means hwjunnwnpwnpywé gwulwgwé Yphnhlyuwlyuwu
the agreement as described in  hpwyhawy.
Article 12.2(b)(iii);
“Cpgwlw Uhgwywjph dtpwptpjwy
"Direct Costs" means actual Optuunpnrpynctu” Lpwlwyned £
out of pocket expenses incurred 13.3(b)Znnwénid inpgwéd uwhdwuncdp.
solely for the purposes of the
Project other than (i) overhead «LAY Mwydwuwghp» Lpwuwyned £
expenses (including Uwhuwqgddwl, gudwUu W 2hbwpwnnipjwl
administrative, legal, accounting wyuwjdwuwaghn, npp Yupyb| £
and similar expenses) that are Uwnnigwwwwnnnh W LYY Ywwwwnnth
incurred in the ordinary course UJhol” Spwanh uwwygnipjwdp.
of business by the Government
and (ii) expenses borne by the «LAY Yuywwpwnne» Lpwuwyned £ 3.2(a)
Developer (as agreed to by the <Znnywéh hwdwawju Lpwlwyywd
Developer and the (enyjwwnnpywd Sthuuninghwywlu Snpépuytn,
Government); npp wybng, bwhiwagdbing, juwnnigbn,
agnpéwnytne £ L wjwpunwywu yhtwyh £
"Effective Date" means the ptptGnL Ywjwup.
date on which the Developer
issues notice to the Government  «Ywwhwwp» Lpwlwynwd £
that each of the Conditions bwnnigwwwwnnnh ywwhwwip, npp



Precedent have been satisfied ytpwagpynid £ npw pwdubntptppu

by the Party responsible for bwnnigwwwwnnnh dte uGpnpnud Yuunwnbinc

satisfying it or waived by the hdwuwnny, |huh nw pwdubwnndutph

Party not responsible for nbnwpw2hudwup Jwulwygbint, pb’

satisfying it; pwdltwnbptph Ynnuhg thnfuwnnipjnulutph
npwdwnpdwl Gnwuwyny.

"Emergencies" means any «Ophuwyth Pwunmwpnpbtp» Lywuwynwd £
emergencies declared by the 264<-h Yynnuhg hwuwnwuinywd ophuwybih
System Operator to protect the altp’ ElGYunpwywlu EuGpghwih dudwu
quality of electricity supplied to Mwjdwlwagnh W wj; ywjdwluwagnptph, npnup
the consumers, the integrity of wbtuwp E unnpwagpytl YUhpwnbh OpGuputph
the grid or human life; hwdwawju™ hwdwuwwunwuhiwUu

Unuinpwagbuwnubph Yynnuhg™ Uhpwntih
OptGuputpny uwhdwuywé ypwpbnbh

“Environmental Law” has wwhwugutph pwywpwpdwl wbu.
the meaning given to it in Article
13.3(b); «®npédwplUlwywl Qwuduwdnnny»

Lpwluwynud E dwdwuwywynnp

"EPC Contract" means the thnpdwplUlwlwUu hwuabwdnnny, nnpp
engineering, procurement and JwqJwynpyt] £ Ywnwdwpnipejwl Yynndhg
construction contract entered hwdwdawju pninp YUhpwnth Optupubpp
into by the Developer and the  LwjwUuh bwhiwgbwjhl thwuwnwpnertph W
EPC Contractor in relation to the Spwanph hwdwpn Ywnnigwwwwnnnh Ynnuhg
Project; uGpyuwjwgywsé 2npwyw Uhpwdwyph ynpw

wantgnipjwl guwhwwndwlu hwytnynipjwl

"EPC Contractor' means a thnpdwplUunipjntll hpwywlwglutne W
Permitted Technology Partner hwuwnwuwnbint buywwnwyny.
that will design, engineer,
construct, commission and «dhuwhuwynpdwu UdthnthnLd»
complete the Plant, appointed in Lpwlwynid £ wju wduwphyp, Gpp hhdbwywu
accordance with Article 3.2(a); dhUwluwynpdwl dwuwnnwpnptpu nidh Uty

GU Juinb L wnyw E Shuwuwywlu dhengubph

"Equity" means the capital hwuwunwgdwl wywpwnwynpnipyncu, n
of the Developer attributable to hwdwawju wyn thwuwnwpnprtnh
its shareholders in respect of thewwjdwuutph . dwdytwnubnh, wjn
investment in the Developer by Uhgngutphg dwuhwuncdubp Yuwuwnwnbip
its shareholders, whether as nwnat| E hwuwubih.
subscription for shares or as
shareholder loans; «dhuwluwynpdw Wdthnthdwl

Jdbppuwdwdybwn» Lywluwynud £
Uunnpwagnpdwl Wduwpyhg 545 op wug puyunn

"Exemplary Documents" wduwphyp.
means the exemplary forms of
the Power Purchase Agreement, «dhuwluwynpdwa Wdthnthdwl
and other agreements, Swjpwhtn Wduwphy» Lpwlwynd £
approved by PSRC which shall d$hUwUuwdnpdwl Udthnthdwu
be sighed as a matter of the Jdbppbwdwdybunhg [90] on wlug puyunn
Applicable Laws by the relevant wduwphyp.
counterparts upon the relevant
requirements set out in the «dhuwluwynpdwl dwumwpnptp»
Applicable Laws being satisfied; Upwuwyncd £ thnpuwnnipjwl/Junywihu

gwluywgwd W pninp ywydwuwgntpp

"Expert Commission" (Uspwnjw|] wnwelUwjuntpintu ntubgnn W
means the temporary expert UGquuhU wywpwunwynpnipjnLultnh
commission formed by the JGpwptpjw) wwjdwuwagnptph wd
Government in accordance with thwuwnwpnprtnh hwdwn), wuwygbuwun
all Applicable Laws for the Ywngny gwuddwl yGpwptpjwg

purpose of expert examination wuwjdwluwagptpp, ywnpunwwunndubpnp,
and approval of the Plant design wwpunwwunnduwjht hwdwawjuwantpp,

documentation and the wwwhnydwu wwjdwuwagptpp, Unuphwyutph
environmental impact Ywd ywpunwwunndubph wnnjwéwnph
assessment report for the wwydwuwagntpp, tnnynuwnnpnyputph yuwd
Project submitted by the wndnyph hGegwynpdwl ywydwluwagpbpp W
Developer; w)j| wwywhnydwu W yuwwwygywd

thwuwnwpnptpp (UGpwnjwi
"Financial Close" means thethnfuwnnipntuutph/qunytph htun yuwyws
date on which the principal punhwuncp wwjdwultph, hwahyuGph uwd



Financing Documents have wwwhnydwlu dhpngh gnpéwywh dwuhlu
become effective and funds are wwjdwUuwagptpp), nnnup Ywnnn GU Yupytb|
committed and, subject to the UYwnnLrgwwwwnnnh Yynndhg Spwagnph
terms and conditions thereof, $hUuwluwynpdwl L gwuwgwéd
are available to be drawn Jytpwdhuwluuwynpdwl wnugnipjwdp,
thereunder; pwgwnnLpjwldp pwdubGuntnbnh
wdpnngnLpjwdp unnpunwuywd
thnhuwnnipjntuutph Ywd pwdubuntnbnph
"Financial Close Deadline" wUpnngnLpjwdp unnpuwnwuywd
means the date that is [545] dhuwluwynpdw wy| hwuwnwpnprtnh.
Days after the Signing Date;
«dhuwbuwynpdwu Ynnubpp» Lpwluwynd
E Shuwluuwdnpdwl dwuwnnwpnptnh Utppn
"Financial Close Longstop LUwnnigwwwwnnnhU $huwluwynpned,
Date" means the date thatis  hGpwdnpnid Ywd yGipwdhuwluwynnned
[90] Days after the Financial npwdwnpnn gwuywgwd Wua Ywd Uuahup
Close Deadline; (wyn Wudwug gwuywgwd gnpdwywih Ywd
hwywuwnwnpdwanpwihu ywhwnnth hGun),
"Financing Documents" huswbu bwl Upw/Upwug pnywnnyuod

means any and all loan hpwywhwenpnutnp W gGuhnuwnutnp, wn
agreements (including for senior pyncd Lwl. wyn Wuah/Ubdwug nplek

and mezzanine debt agnpéwywinp ywd hwjwwnwnpdwagpwjhlu
agreements or instruments), wwhwnntu.

direct debits, bonds, indentures,

security agreements, note or «Wuhwnpwhwpblh Nudh Ywyp» Ganpnypu
bond purchase agreements, nLuh 14.1 Znnwdénud nphwtu yGpwanywd
interest rate or currency Upwlwyntpyniup.

hedging arrangements, and

other collateral and related «Wuhwnpwhwpbtih NLdh Ywph Fudwl
documents (including any Qhu» Lpwlwyned £ 3-nn Qwydbywdned
common terms, accounts or uwhdwudwdé dudwl Shup.

security agent agreements

entered into in connection with «Apnpnp Lwy Mpwynhlw>» Lpwlbwyned £
the loans) which may be wju ypwywnhywubpp, dGpnnutpp W
entered into by the Developer gnpbdnnnipeyntlutpp, npnup

with respect to the financing hwdwwwunwuhuwuncd G ElGYUNpwywu

and any refinancing of the EuGnghwjh wpunwnpnipjwu Jhpwqaguwjhu

Project, other than fully wnpryntuwpbpnepintund Yyhpwnbih

subordinated shareholder loans 2ppwhwjwgnipjwl jwy unnwunwnunubphl,

or other fully subordinated npnup Ywpnn U wyuywyt gwuywin

shareholder financing wnnntuphU hnLuwhnipjwu,

documents; wluyunwlgnrpjwl W owytpwwnhynipjwl hbwn
hwdwuwntnth puGiwdhun bwgquagnyl
wndtpny.

«NEnwlwl Uwpdhu» Lowlwynwd £
2wjwunwlh QwupwwbunnLpjwl
"Financing Parties" means Ywnwyuwnnrpjnitup, Uggwjhu dnnnyp, <Bu<L-
any Person or Persons providing U JwuJ Qwjwuwnwuh gwuwgwéd wyhunwywl
financing, hedging or Jwngnipinitlu, hwuduwdnnny, funphnipn,
refinancing to the Developer JdwndhU, pjnLpn, gnpdwywincpiniu, |hwgnnp
under the Financing Documents dwpuhlu, Jwpzwywl dwpdhU’ yEunnpnuwywl
(together with any agents or Ywd nGnwywu Jwywpnwyh ypw, yud
trustees of such Persons), and <wjwuwnwuh Qwupwuwbunnipjwu
its or their permitted successors UGuinpnuwywu pwuyp, npu hpwywuntpynLu
and assigns, including any agentnLuh bwnnLgwuwwwnnnh, Spwanh Swnpwéph
or trustee for such Person or Ywd Ywjwuh wd npwug nplt Jwuh, Ywd
Persons; fuunpn wnwnpyuwjih uywwndwdp:
Lbwulwdltphg hunLuwithGint hwdwn, unyu
nnnypep ¢h Yhpwnynd nwnwnpwultph
"Force Majeure Event" has Uuuwundwdp.
the meaning given to it in Article
14.1;
«YwnwywpnLpjwl YEnwugh Hhwp»
"Force Majeure Event Gannypl nLuh 16.2 Znnywénid npwl
Purchase Price" means the dGpwanpywé Lpwluwynipyniup,



Purchase Price set out in «YwnwywnpnLpjwl YEnmwugh HEwph
Appendix 3; QUJwlu Ghu» Lpwlwyned £ 3-pn QwyGywédnid
uwhdwudwd sudwl Shup.
"Good Industry Practice"
means those practices, methods

and acts as are in accordance «8wughu Wnugynn Hwp>» Lpwluwynud £
with good standards of (a) Ywjwuh W gwugwihu hwdwywnagh
prudence applicable to the Uhol. Jhwgdwl Ywd dwnuwjnipjniLu
international electricity dwuwunntgnn npllt wudh Yynnuhg vhwgdwl hiwn
generation industry which would uwywé dwnuwjniLpjntuutph gwuywgwéd
have been expected to fuwthwuntd.

accomplish the desired result at (b) QUnpnh pw2udwu gwlgh wd

the lowest reasonable cost gwlgwjhb hwdwlwnagh

consistent with reliability, safety wuhwuwUGhnipynLtup ud Yunpnh pwfudwu
and expedition; gwugnud Ywd gwugwihu hwdwlwnpgnud

2nLuin ElGYnpwywu EuGpghwl punnluGinc
"Government Authority" wulwpnnnipjntup® huzwtu Jwulbwyhnptl,
means the Government of the  wjuwbu E] wdpnnenipjwdp’

Republic of Armenia, the Uwuwnwlywpwpdwl bGuinnwd W npwuhg hGunn
National Assembly, PSRC or any jnLpwpwlUgnin nGupnud guwuwgwod
governmental department, wwuwnbtwnny (Upwnjw Wuhwnpwhwnbih
commission, board, body, Nwdh Yewpn). ud

bureau, agency, authority, (c) bwywunud ElGHLVPWYwU EuGpghw

instrumentality, administrative wpuwnpt| syunpnnwluwip Ywd

body of Armenia, at central, or wpunwnpnipjwl Ujwagndp Yunpnh, nplLkt
local level, or the Central Bank EUtpgbunhlywjh Ninpuinh Uwubiwygh Ywd nplkt
of the Republic of Armenia MGnwywlu Uwnduh gnpénnnipjwl Yud
having jurisdiction over the wugnhnénipjwl hGunbewupny Ywd wynwhup
Developer, the Project Site, or wluah hwudUwpwnnipjwdp, UGpwnjw,

the Plant or any portion thereof, wnwug uwhdwUwthwydwU’ (a) Yunpnh Ywd
or the matter in question. For  npl.k EubpgGunhywh Ninpuinh Uwubwygh

the avoidance of doubt this OSnwagnph dwuwnwpnehlu ywd Uhpwntih
provision does not apply to the OptGuputphu hwdwwwuwnwupuwl sgnpdbin,

judiciary; Jwd (b) gwulwgwé wywwnbdwnny Ywjwluhg
EuGpghw hwnnpnb| sywpnnwlwip.
"Government Event of 3nLpwpwlgnn nGwpnud wyuwjdwund, nn
Default" has the meaning given wjnwhuh nGwph wywwnéwnp
to it in Article 16.2; Lwnnigwwwwnnnh Yynnuhg Mwjdwuwaqgnh

Ywd EQ9N-h puwpunnidp gE.
"Government Event of
Default Purchase Price"
means the Purchase Price set

out in Appendix 3; «Wuwhu Pudtubtip» Lpwluwynd £
hunphpnwwnnLhudtutp, npu wuywhpu £ LAY
"Grid Event" means: Uwwwjwnnih W Ywnnigwwwwnnnh 2whbphg,
(a) any failure of the L ywpptpwpwn ubngpwyyned £

interconnection between the bwnnigwwwwnnnh ynnuhg(dhug W

Plant and the grid system or of Uwuwlyntdp €2 tnwnpwépuwjhlu

any service provider to provide Jwnwywpdwl W Gupwywnnigywbdpubnh

interconnection services; Uwhuwpwnpnipjwl hGn unphpnwygnipjwdp
(b) unavailability of or W npw Yynnuhg wnuwnynrpjntultph

inability to accept Net Electrical pwgwluwjniLpjwl wywjdwuny)” hwdwaw)ju

Energy by, whether in full orin  wulwhu hudtutph Lpwlwydwu

part, the Offtaker's distribution wuwjdwuwaqgph, npp Gupwyw E

network or the grid system at hwdwaéwjubgdwl Ywnnigwwwwnnnh Ynndhg

and after the Delivery Point, in  Spwqgph Uwphuwagéh nLuncduwuhpdwl,

each case for any reason LUwjwlh 2huwpwnpnceintup W thnpdwnpynwdp,
(including any Force Majeure Ywpgwpbpnudp W punncunwdp yepwhuybine W
Event); or hwuwnwuwnbng, hugwbu bwl tnwnpptn

(c) the inability to generate puunhputph npnadwu hwdwp, pninpp” unyu
or decreasing of the generation Muwjdwluwagnh npnyputnphu
of electricity by the Plant either hwdwwwuwwupuwUu™ hwyh wnubiny
through any act or omission of Uhpwnbth OpGuputph wwhwugubpp.
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 «Wulwju ®npédwagbn>» Ggnnypl nLtuh
Entity in the manner envisaged 18.2(c)

under any Project Document or Znnjwéncd npwl yGpwagpywoé

as required under Applicable Uywlwyntpjniup.

Law or (b) any failure to

dispatch the Plant for any «Wuydwpntbwynpyjwl Hewp>» Lpwuwyncd
reason, E.

Provided, in each case, that (a) gwuwgwd wush nGwpnid.
such event is not caused by a (i) wyn wuosh pwdubwntptph Yynnuhg wyn
breach by the Developer of the wuah [nLbwpdwl JwuhU npndwUu punnduncd,
Agreement or the PPA; (ii) wyn wuah ynnudhg ubwuynrpjwu,

JwUpiwwntGujwd ubwuynipjwl, (nLbwpduwl,
"Independent Engineer" wnnnowgdwu, Unnwunnphndh Juwd Udwl wiy|
means a consulting engineer,  wqwudwUu JwuhUu ywdwynp nhdnwdh
independent from the interests Uubtpywjwgntd,

of the EPC Contractor and the (iii) wyn wudh UWywundwdp |NLbwnnnh,
Developer, employed or dwdwluwywynp ywnwdwngh, ubwuynrpjwl
engaged, from time to time, by YJwnwdwpsh uwd Udwl wij] wyw2wnnUuwiinwip
the Developer (after wlah Lpwlwynid wyn wushu ytpwptnnn

consultation with, and in the gwluywgwd nwwnwywnpnrpjwl pupwgpntd,
absence of objection prior to Gt win Lpwlwynudp ¢h ¢Gnwpydt yuwd

such appointment by, the Ywubgyt| Lpwlwydwu wywhhg 60 (JwpunLlu)
Ministry of Territorial Opdw pupwgpntd, wd
Administration and (iv) wyn wuah bywundwdp hpwywunt

Infrastructure of the Republic of nwuwunwpwuh Yynnudhg nwwnwywu wyunnh
Armenia) in accordance with an wpawyncd, nnp hpwywunt nuiwnwnpuwuh
independent engineer ynnuhg ¢h wutgdt| (wjn pyncd pnnnph
appointment agreement to be  plUunLpjwl pupwgpntd) wd thnthnfudb|
agreed by the Developer, for thetGptunclu (30) Opjw pupwgpnid. W

design review, approval and (b) Ywnwywnpnipjwlu ntwpnd
supervision of the construction, YwnwywnpnLpjwu ynndhg Upw

testing, commissioning and wwpunwwnbptphu yéwpnwduGph
acceptance of the Plant, and Unpwwuninphnudh uwd wyGunwywl nEdniinh
determination of various huwjnwpwnpnud (Ywd Unglu hGunlewuplu
matters, all in accordance with nLutgnn gwuywguwé wy| hwjnwpwnnie)nil),
the provisions of this Agreement ywJ Ywnwywnntpjwl Ynndhg untu

taking into account the Muwjdwlwanny hp yéwnpwjhu

requirements of the Applicable wuwnpuwynpnrpjntultGpp uwwnwnbin

Laws; wUuhUwnphUuncpjwl thwuwnh pwgwhuwjwn
punnLuncy:

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

"Insolvency Event" means: «Hywépwjhu hgnpnipyncu» Lpwlwyned £
(a) in relation to any person, Uwwnwlywpwpdwl YGunnwd 2nLun

the: ElGyunpwywu EuGpghwih wpunwnpnLpjwu
(i) passing of a resolution by hwdwp Ywjwuh hgnpntpjncup’

the shareholders of that person wpunwhuwjnywé Udwin-ny (UGpYwjwgubiny

for the winding up of that thnthnfpuwwl hnuwlupny hgnpnipjwu Gip):
person;

(ii) voluntary filing by that «Uhwgnid>» Lpwlwynid £ jntpwpuwilgnin
person of a petition of ynuuwnpnyuinhy vhwgnud W/wd $hghywlyuwu
bankruptcy, anticipated Jhwgntpjntu Ywjwuh W Spwanph
bankruptcy, liquidation, dwunwppnrh Ynuinpwagbuunh
rehabilitation, moratorium or thnhujuwwwygdwl Juwd Jwnwlwpwnpdwl
other similar relief; GupwywnnLgywbdph hGwn, hugwtu nn

(iii) appointment of a Uhpwnbh E, UGpwnjw] Uwunwwpwnpdwu
liquidator, temporary Utwn, W Gpp UJwu Jhwgdwl guinuyGine ywjpp
administrator, bankruptcy UpJwé ¢£ unytu Mwydwluwagnpnid, www’®

administrator or other similar  hUgwtu Upwd £ hwdwwwwnwuhuwl Spwanh
officer in respect of that person dwuwnwpnpenLU.

in any proceeding in relation to

that person, which appointment «Xnnudwuh ®nfjuwlugdwu Mwydwbwaghp»
has not been set aside or stayed lpwlbwynwd £ hnnwdwuh thnfuwugdwl

within sixty (60) Days of such  JwuhU wuwjdwUwaghpp, npnny Spwanh
appointment; or Swnwéph Uywwndwdp uGthwywlncpjwu



(iv) the making by a court hpwyntupp UGhwlywuwwinhpng ynnuhg

with jurisdiction over that thnhuwlugynud £ Ywnnigwuwwwnnnhu.
person of a judicial act which is
not stayed (including as the «dwdybwnwug dawpdwl Hpnijpwzwith>»
result of a pending appeal) or Upwlwynwd £ uwhdwudwl wduwpyh
reversed by a court of nnnLpjwdp tnwpGywl nnnynuwnpnyp, npp
competent authority within hwyjwuwn E Qwjwuwnwlh QwupwwGunnipjwl
thirty (30) Days; and LUGUIpNUWYwU pwuyh Yynnuhg €< npwdh

(b) in relation to the hwdwn uwhdwudwé pwllyuwyhu tnnynuh
Government, the declaration by hw>dwnpywjhu npnyphu, uwywju ny Wwyuwu
the Government of a pwlU The Wall Street Journal wwpptGpwywuncd

moratorium on payments to its «pwdwlywlu uhgnguGph thnfuwndtputns»

creditors or sovereign default  JGpwnwnnipjwdp UGpYwjwgywsd Lnunnuh

(or any other declaration having UhppwUuluwjhU npnypwgswthh (LPRNC) 6 (YGQg)

the same effect), or an express wdujw hwdwn U2Jwd nnjwnph thnpuwndtphg

admission by the Government 2 (Gpynt) tnnynu pwpan (Ywd Gt Udwu

that it is no longer able to meet npnypubtpp Lpywd ¢GU, wuww NnjptnuUh

its payment obligations TYwdwlywl Uhpngutph ®nfuwndtph

pursuant to this Agreement; UnUhpnpwjhu Swnwjnipjwu (Ywd LPRNM-h

gngwnpdwu hwdwp Nnypbpuh Ypwdwywl

"Installed Capacity" means Uhgngutiph ®nfuwndtph Unuhpnpwjhu

the Plant capacity expressed in SwnuwjnLpjnLup thnpuwphunn wyj|

MW (representing AC power dwnwjnLpjwl) hwdwwwunwupuwl Epnud

output) that is available to (wnywjnLpjwu nGwpnd) gbntnywd quwihu
generate Net Electrical Energy wnwgewnpyutph Jvhghu pywpwlwlywlp, Ywd
at the Delivery Point; Grt LPANC-U w)jjlu suGpyuwywgyh, wjbwhuh

nnnypwgwthp W 62gpunndp, npp
thnhuwphunwd E LPRAM-hU Shuwlbuwynpdwil
"Interface" means each dwuwnwpnprbpnud) Jéwpdwl wduwpyh jud
construction connection and/or puunpn wnwnpyw hwunhuwgnn yéwpduwu
physical tie-in, between the wduwpyh npnipjwdp. ULpywé thnfuwndbpp
Plant and the interconnection or htunhwquwnwd Gupwyw E 62undwu

delivery infrastructure of a JnLpwpwlgnip 6 (Ytg) wdhup JGy wuguwd,
counterparty to a Project uwyuwyu wyn thnpuwndtipp swbwnp £
Document, as applicable, gbGpwquwlugh Uhpwnth OpGuputnpny
including the Delivery Point, phywnpywéd wnwybjuwgnylu

and, where the location of such npnypwgzwhtnp.

an interface is not specified in

this Agreement, as specified in «Lhgtugqhw» ULpwlwynud E hgGughw, npp

the relevant Project Document; Uwnniguwwwwnnnp wbwnp £ utnwluw 64U<L-hg
(6Uc-h [@] phy [@] npn2dwidp hwuwnwuinywéd

"Land Transfer thgtughwh wuwjdwuutphu

Agreement" means the land hwdwwwuwunwuphuwl) Uhpwnbh OpGuputph

transfer agreement to be signed hwdwadwju” Ywjwluh Yunnigdwl W

under which ownership of the  ElGyunpwywl EuGpghuwjh (hgnpnipjwl)

Project Site shall be transferred wpunwnnnrpjwl hwdwn.

by the Owner to the Developer;

"Late Payment Rate" «Lhgbuqhwjh dEpwlwyncd» Lpwluwyned £
means a rate of interest per 26U Ynnuhg Lhgtughwjh yGpwuwynd
annum on the date of wpwnwgn|Gint hwdwn, np Ywjwup ywpnn £
determination equal to the Jwnub| wpunwnpnepjwlu thnd:
accounting rate of bank interest
set out by the Central Bank of «YnpnLun>» Lpwlwynwd £ gwuywgwd

the Republic of Armenia for hpwywU yuwu, Ynpnruwn, ywpup, ydwnnwd
AMD, but not less than two per W/Jwu wywpunwdnpnipinitl (wyn pyncd bwll
cent (2%) above the Dollar rate Juwywd pubGjuwdhun hpwywpwlwywl
guoted for six (6) month London dwhuubiph hbn™ uwuwsdubphg funtuwithbn
Interbank Offered Rates (LIBOR) hwdwpn pwgwnnipjwdp Gwdwnh Ynpuwnh,
under the caption "Money huwpwynnpnipjwl Ynpuuinh, wuntnnwyh ud
Rates" in The Wall Street Journal htuinlwupwjhu Juwuh, Ynpuwnnh, wywnpuph,
(or, if no such rate appears, the JdwnpdwUu uwd wywnpunwynnpnrpjwl).
arithmetic mean of the offered

quotations that appear on the «SnLjujh Owytipwwnnp» Lpwuwynwd £
relevant page (if any) on the wjwunwunwd ElGYnpwEuGpgGunhywywu
Reuters Monitor Money Rates  2nLyuwjh owyGpwwnnph dwnuwjnLpjwu

Service (or such other service as UwwunnLgdwl |hgGughw nitutignn

may replace the Reuters MonitorhpwywpwlUwlwl wub.



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;

«Lwuwlwihg Uduwpytp» Lpwluwyned k.

(a) Gnwagnn Mwydwuubph
JdGppbwdwdytun.

(b) Shuwluwynpdwu Udthnthdwu
JdGppbwdwdytbun,

(c) Shuwpwnnieywu UGYuwnyh Wduwphdy,

(d) Lwhuwwntbuywé Undtpghnu
Cwhwagnpédwl

Uduwphdy, W

(e) gwuwgwd wj wduwphy, nnp Spwanh
dwdwlwywgnygnd uwhdwlywé £ npuybu
Lowluwlywihg Uduwphd.

«Lywquagniju SGEhuthjwyjwu
Nwhwlglutip» uwd «LSM» Lpwlwynwd £ Yhg

"License" means the license 5-nn Qwybywény UGpyuwjwgywd
to be obtained by the Developer Ujwqugnyu inGhuuhywlywu wwhwugubnp.

from PSRC (in form of terms and

conditions of the license
approved by PSRC Decree No.
[@] dated [@]) 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;

«2nLin ElEyunpuywu Eubpghw »
Upwlwynwd E Ywnniguwwuwnnnh Ynnuhg
Qunpnhu Uwwnwwpwnpdwlu YGuinnwd
Jwunwlwpwnpywd gnin ElGHLnpwywl
Eutnghwjh pwuwyp.

«CWU Ywywjwnnw» Lpwluwyned £
(enywwnnywd Sthuuninghwywlu npépuytn,
npp lnpwdwnpbnt £ swnwjnipjniuubp’
LUwjwuh 2whwagnpédwl, uwywuwnyuuwu
Ww/ywd ytpwunpngdwl hwdwip.

«Muwunnuwyjwl dnpuwpdtip» Lpwuwyncd
E jnLpwpwlginip opdw hwdwn <wjwuwnwlh
Lwlnpwuwbwnnipjwu wnpdnipuwjhl 2nLywyned
uwhdwudnn’ nnwph® €< npwuh Ujwundwdp
UdhghU uthnp thnhuwndtipp, huzwtu
hpwwwpwyyned £ Qwjwuwnuwuh
Lwlnpwuwbwnnipjwu YEUpPNUWYwU pwuyh
Ynnuhg wjn onpp (Ywd Gt wyn oplu wjnwhup
thnhuwndtip ¢h hpwwwpwyyned, wuww
Quwjwunwlh QwlupwuwbunnLpjwl
LUEUpPNUWYwUu pwuyh ynnuhg
hpwwwpwyywsd wdtuwybnpehu wynwhuh
thnfuwndtpp).

«qunpn>» Lpwluwynwd £ «Qwjwuwinwlh
ElGYyunpwywu gwugbp» ©RPLC-U Ywd npw
hpwywhwgnpnutinp.

«UkithwwUuwwmbp» [ud «ULhd»]
Lywlwynud E [«NGuwyuwu
ZGwnwpnpppnipjnLtultph $nun» ORL].

«SEntjwwnynrLpynLt anpépuytipng
JwuhU»" Lpwlwyned k.

(a) gwuwgwd Uuah hwdwnp,
pwguwnnLpjwdp $hghywlyuwl wluswlg,
thwuwnwpnprtnp W w)] wwywgnygubn, nnnugny
hwuwunwuwnyned E.

(i) gpwugywé gnwutbujwyh hwugtu

(ii) gnpénLuGnLpjwlu hhduwywU Jwjpp,

(iii) pwdUbunnhpwywl Ywnnigywbpn,

(iv) hpwywu 2whwnnt
uGhwywluwwnbntpp,

(v) hhduwywu Ywnwywnpdwl
Ywnngwépn.

(b) ywd wuhwwnubph hwdwn’



(i) wuah W, wnuwjnpjwu nbGwpned, Upw
"Net Electrical Energy" wdJnrulnt |nhy wlncup.
means the sum of net electrical (ii) wuah W, wnyuwjnLpjwu nbwpned, Upw
energy delivered by the wuUnrulnt pwnwpwghnipeynitup(utpp),
Developer to the Offtaker at the (iii) wuoh W, wnywjnLpjwl nbwpned, Upw
Delivery Point; wuUnrubnt unnwywl puwynpjwl hwugtl, W
(iv) Gt Udwl wubdp gnnpénud £ h 2wh JGYy
wjl Phahyuwl Ywd hpwywpwlwywu
"O&M Contractor' means a wuah, www inbntywunynipintu wjn
Permitted Technology Partner $hghywywu ywd hpwwpwluwywl wludh
that will provide services for the yGpwptpjw.
operation, maintenance and/or
repair of the Plant; «ynnu>» Lpwlwynwd £ Ywnwywnnipjntup
Jwd Ywnnigwwwnnnp' Ywhujwéd
"Official Exchange Rate" hwdJwuwunbpuwnhg, huly «4nnutip» Lpwuwynid £
means, on any date, the W Ywnwdwnpnipniup, W Ywnnigwwwwnnnp.
average spot exchange rate of
US Dollars to AMD established in
the currency market of the «@nypuwunpjwd Pudutntp-anpépuytip »
Republic of Armenia, as Lpwlwynud E gwulwgwd Lhwgnighg
published by the Central Bank of Fwudutuintp-@npépuytn, npp hwuwnwwnywé
the Republic of Armenia on that Uwnwywnpnipjwlu Yynnuhg
date (or if no such rate is 3.2(b) W 3.2(c) <nnwéutph hwdwawju
published on such date, the ywd npp nwnunwd £ pwdlbbwntn
most recent such rate published Shuwluuwynpdwl dwuwnwpnprtnny
by the Central Bank of the Uwhiwwntbujwd pnuwquluddwlu wnpnyniupned.
Republic of Armenia);
«f@nyuwptith vwthwudwlu
"Offtaker" means Electric dwJdwlUwlwhwwnywd» Ggnnypl ntuh 10.2(e)
Networks of Armenia CJSC or its nnwénid npwu ytpwanywd
SuCcessors; LUpwlwyncpyniup.

"Owner" [or “ANIF”] means «@nypuunpjwéd SEhuuninghwyjwu
[“Armenian National Interests  @npépulytip» Lpwuwynrd £ gwuywgwd

Fund” CJSCI; Lpwgnighy SGhuuninghwywu 9npépuytn, npp
hwunwwunywé £ Ywnwdwnpnrpjwl ynnuhg

"Partner Information" 3.2(b) W 3.2(c) nnywdlutph hwdwauwjl.
means:

(a) for a Person, excluding «Wuéd» Lpwluwynud E guwuwgwd wuhwn,
individuals, documentation or  puytpncpjnLu, Ynpwnpwghuwi,
other evidence confirming: puyGpwygnipjnLu, hwdwwnbn

(i) registered office address; atnUwpynrpjnLtu, npwuwn, wnwlahu

(ii) principal place of hpwywpwlwywlu wué shwlnhuwgnn
business; Ywaqdwytpwnipnil, ywnwdwnnipintu Ywd

(iii) shareholding structure; wGunwywlu JwunpdhUu wd gnpbwywinipinLl,

(iv) ultimate beneficial Ywd gwuywgwéd wy hpwywpwlwlywl wué.
owners; and

(v) key management «Yuyw» Lpwlwynid £ 200 Udwn
structure; hgnpnipjwdp (hUupwGu wnwewnpyywé £

(b) or for an individual: Znjwuwynnph ynnuhg ubpyuwjwgywd

(i) the full name of such Sthuuhjwywu wnwewnyny, npp UGpwnywé E
individual and, if applicable, the unyu Mwydwluwqgph 7-pn Qwybwéncd) «Ujg-
spouse; 1» wplwjhu $nnnynpuinwjhu

(ii) citizenship(s) of such ElGYunpwywjywup, htugwbu bwle pw2hudwu
individual and, if applicable, the guwughU UhwgdwU hwdwp wuhpwdtown
spouse; ElGYunpwywl EuGpghwh hwnnpndwl

(iii) permanent residential (thnpuwnndwl) ghdp W pninp wiy|
address of such individual and, ifuwppwynpncdutpp, npnup Lwhiwaéyb] W
applicable, the spouse; and ywnnigyb| GU hwdwéawju LSM-h.

(iv) if such individual is acting
in the interest of another «Yuwjwuh Lwhiwgdwihu dwunwpnptn»
individual or entity, information Upwuwyntd E dnpédwpllwlywl
about such individual or entity <wUaUwdnnnyh Yynndhg hwuunwunyguwé
listed herein; LUwjwuh bwhiwgbwjhu thwuwnwpnpebn.

«ElEYmpwywt Eutpghwjh udwl
"Party" means either the Nwjdwuwaghp» Jwd «EN» Lpwlwynwd £
Government or the Developer aspw2hudwlu gwughu wnnigynn



the context may require or (yepwywnnigynn) Yuwywuh Jhwgdwl,
admit and "Parties" means YwpgwpGpdwUu-gnpbwnpydwl
both the Government and the  whuwwnwluputnh pupwgpnid ElGYUNPwywU

Developer; EuGnpghwjh wnwpdwu W EjGHunpwywl
Eutpghwih wnnijwéwnph (optGupny qudwu
"Permitted Equity Gpw2huhp nLtubgnn 30 Udwn W wytbih

Partner" means any Additional wnGnwyuwjwé hgnpnipjwdp Yuwjwuncd
Equity Partner approved by the EGyunpwlwl EUGpghw wpunwnpnn -
Government in accordance with pw2punn) Ophuwyth dwuwnwpnrhlU puwn
Articles 3.2(b) and 3.2(c) or EnLpjwl hwdwwwuwnwuhuwu

which becomes a shareholder UYwnnLrgwwwuwnnnh W Yunpnh dhel Yupywéd
pursuant to an enforcement wuwjdwluwaghn.

under the Financing Documents;

"Permitted Interruption
Period" has the meaning given «Eutpgtnmphywjh Npnpnh Vwubwyhg»
to it in Article 10.2(e); Lpwlwynud £ Qwdwlywnpgh Owbtpwunphg W
cnLywih OwGphwuunnnnphg gwuwguwon.

"Permitted Technology «Opwaghp» Lpwuwynwd £ Gpwagnph
Partner" means any Additional Swpwépnid YwjwUuh Uwphiwgédwl,
Technology Partner approved by junniguwwwundwl, $huwluuwynpduwly,
the Government in accordance Ywnnigdwl, inhpwwbwundwl, 2whwghpddwl
with Articles 3.2(b) and 3.2(c); W uwwuwnpydwlu énwahpp, nph

hpwywlwgdwlu bwywuwnwyny hwynnwpwnpywé

"Person" means any Udngnyph wpnnLupuGpp hwuwnnwwnyt) Gu
individual, company, 2uwjwuwnwlh QwlupwwbunnLpjwl
corporation, partnership, joint  JwnwywnpniLpjwl [@]-h phy [@] nnn2dwdp.
venture, trust, unincorporated
organisation, government or
governmental authority or «opwgph wuwnwpnpbp» Lywuwynwd £
agency or any other legal entity; unyu Mwjdwuwaghpp, ElGHLPWHwWU

Eutpghwjh udwUu Mwjdwlwaghnp,
LhgtughwUu W gwuwgwd thwuwnwphnLnp,

"Plant" means Ayg-1 solar npp Upqwé E 3.1(c)(i) Knnwbncd.
photovoltaic (PV) power plant
which shall be 200MW (as per «opwgph cdwdwuwywgnryg» Lywluwynwd £
Sponsor's Technical Proposal Spwanh hpwywluwgdwl dwdwluwywgnygp
included in Appendix 7 of this  puw 4-pnn QwyGywéh.

Agreement), as well as power
evacuation line and all other
facilities required for connection «Opwagph Swpwép» Lpwlwynd t

up to the Delivery Point, Quwjwunwlh QwlupwuwbunnLpjwl
designed and constructed in Upwagwdnunuh Jwngh ffwhu W Ywpunwnbd
accordance with the MTR; hwdwjuputph Jupswwl uwhdwluubph Jdhel

gunuynn hnnwdwup, nnh JwupwdJdwulubpp
Uywpwagnywé GU 1-hu Qwybywdned.
"Plant Design

Documentation" means the «Slwwl UWupwpEuwywumn Mwjdwlh
Plant design documentation Mwp>» Gannypl ntuh 17.6 <nnwénid npwl
approved by the Expert JGpwanpywé Lpwluwynipyniup.

Commission;
«Slwwlu Wuhwnpwhwpbih Nudh Yewp »
"Power Purchase Gannypl nLtuh 17.6 Znnjwénid npwl
Agreement" or "PPA" means a yGpwagnpywsé Lpwlwynipniup.
power purchase agreement
between the Developer and the «&BY<» Lpwlwyned £ Qwjwuwnwuh
Offtaker in substantially the Lwlpwuwbwnnipjwlu hwupwjhu
form of the relevant Exemplary &wnuwjnLpjntuutpp yuwpgwynpnn
Document on interconnection of hwuduwdnnnyp.
a power plant to be constructed
(reconstructed) to the
distribution network, electricity «Qudwlu 9hu» Lpwlbwynd £

supply during testing and Uwnwywnpnipjwl YGunnwugh MYGwph Yudwl
commissioning and sale of Qhup, YwnnLgwuwwwnnnh YGwnwugh Ywph
electrical energy (electrical QUJwU 9hup, UWuhwnpwhwnbh Nudh YGwph

energy generator plant with 30 QuJwu 9hup W UupwpGUwwuwn Mwydwlh
MW and higher of installed Yawph Sudwu Shup.



capacity which has guaranteed
purchase by law of the Net

Electrical Energy of the Plant); «&4EEQ» Lpwluwynid £ «Qwjwuwnwuh
yGpwywuguynn EuGpgGunhywih W
"Power Sector Entity" EuGpqwhilwynnnipjwlu hhduwnpwdp».
means each of the System
Operator and the Market «Sunbuncd» Lpwlwynwd £ guwulywguwé
Operator; Ontuph ®nthnpuntpjwl wnUgnLejwldp’

Spwagph htuin yuwwywé nplt tnbnGuncdutp
Ywd dwhuubph/6whuunwduGnph ujwgbgnudubn,
"Project" means the project npnup ntutuncd E Ywnnigwwwuinnnp, W
to design, develop, finance, npnUp hwunhuwunwd GU UdwUu OnpGuph
construct, own, operate, and Onthnpuncpjwl nLnnwyh hGinlewup Yud
maintain the Plant at the Project wj| YGpw nLnnwiyhnptu Yuwywsé Gu npw
Site, with the results of tender htwn. Udwl dwhuutpUu nL whuuntdubpp
for its implementation being ywnpnn Gu UGpwnbi.
approved by the Government of (a) ywwhwnwy dwhuubp,

the Republic of Armenia by (b) $huwiuwyynpdwt Swhuubp,
Decree No. [@] dated [@]; (c) 2whwagnpédwl L ywhuwwudwu
owhpuutin,
(d) bwnnigwwwwnnnh Uywwundwdp
"Project Documents" Uhpwnynn Ywd Upw Ynnudhg ydwnynn

means this Agreement, the 2wnytph dwhuutp, Ywd
Power Purchase Agreement, the (e) YwnnLgwuwwuwnnnh Yynnuhg unnwgynn
License and any document GUwJwnh wa.
referred to in Article 3.1(c)(i);
«Lwhiwwnbujwd Yndtpghnu
"Project Schedule" means Cwhwgnpédwl Wduwphy» Lpwuwynid £

the Project implementation QnpénnniLpjwl Wduwpyhg 2 tnwnph wlg
schedule, as set out in Appendix puyunn wduwphyp.
4;

«Wddug Mwpwnp>» Lpwluwyned £ pninp
"Project Site" means the gnudJwpltpp, npnup Gupwyw GU yéwnpdwl

land located between the Ywd yGpwnwnpadwl YwnnLgwwwinnnh
administrative boundaries of ynnuhg hwdwaéwju Shuwluuwynpdwl
Talin and Dashtadem thwuwnwpnptnh,

communities, Aragatsotn Marz,
Republic of Armenia and more «Unmnpwgpdwu UWduwphy» Lpwluwyned £

specifically described in wduwphy, nnhu unyu Mwydwuwaghpp
Appendix 1; hwdwpynud £ Yupywd™ hwdwdwyu 20.12
2nnywédh.
"Prolonged Adverse
Condition Event" has the «Qwdwwpgh Oytpwwnp» Lpwluwyned £
meaning given to it in Article ElGYunpwtuGpgbunhywywu hwdwlywngh
17.6; owtGnpwuwunnph dwnwjnLpjwl dwwnnigdwl

thgbughw nitutgnn hpwywpwlwlywl wua.
"Prolonged Force Majeure
Event" has the meaning given «Uwluwaqubp» Uwlywagluwihu Mwuh
to it in Article 17.6; hwdwawju 84U Ynnuhg wwnpGpwpwp
uwhdwuynn ydwnpdwl uwywagutp, nnny
"PSRC" means the Public QuUnnnp gquGnL £ YwjwUh 2nwn ElGYUNpwywu
Services Regulatory Commission Eutpghwu ElGYunpwywu EuGpghwjh udwu
of the Republic of Armenia; Muwjdwlwanh utppn:

"Purchase Price" means the
Government Event of Default

Purchase Price, the Developer «Uwlwqgquwyhu Mjwl>» Lpwluwyned £
Event of Default Purchase Price, hwdwawjutgywé uwlwaglwjhu wjwlup, npp
the Force Majeure Event uwhdwuynud £ 10.1(b) Znnwdhl

Purchase Price and the Adverse hwJdwuwwuunwupuwl.
Condition Event Purchase Price;
«Qwpytip» Lywluwynwd £ yGunwywu W

"R2E2" means the Armenia (JwJ) hwuwpwluwywUu Ywnhpubnh
Renewable Resources and pwywnpwnpdwlu bywwnwyny Lwjwuwnwluh
Energy Efficiency Fund; wupwwtunnipjwl ytnwywl W (Yuwd)

hwdwjuputph pjnpGutn yéwnynn

"Saving" means with respectywnunwnhp W wuhwuwnnyg gndwn,

to any Change in Law, any Jwulwynpwwbu wybugywsé wpdtph hwny,



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

(a) capital costs;

(b) financing costs;

(c) costs of operation and
maintenance;

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

wyghqwjhu hwny, uwhnipwhwny,
GUwJwnwjhu hwpy, puwwywhwwuwywu
hwny, swuwwwnphwjhu hwpy,
2npwlwnnipjwUu hwny, wbwnd gnyph hwpy,
thnfuwnpwuhgngutph gnypwhwny, npp
Joéwnpyned £ hwpy Jéwnpnnutph Ynnudhg™ Q<
hwnywjhu opGuugnppny uwhdwuywé Ywngny,
swithtnny W dwdyGunubpnud:

«SEhuuninghwywu npépuybp»
Lpwlwynud E LAY Ywwwiwnnl Ywd clU
Vwwwiwnnil, yuwd gwuwgwd wy|
wnbGhuuninghwywu gnpépuytp, nph hwn
bwnnigwwwwnnnp Jinwnpynwd £ Yupbl

(e) increase in revenue of the ywwjdwluwaghp Spwanh bwywwnwyutpny.

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;

«dwdybtwn» Ggpnypl ntuh 2.3 Znnwoénud
nnwu ytpwanywéd Lpwuwynipjniup.

«Gppnpn Wudh Mwhwlg» GgnnypUu nLuh
13.5 2nnwénud npwu yGpwanpywé
LUpwlwynLpyniup.

«®npuwlgdwl Swhuubp» Lpwluwyned £
ancdwn, npp hwjwuwnp £ Ywnnigwwwwnnnh
pninn puGwJdhwn dwhuutphu W
odwhuuncdutiphu, nnnup bw Ynk £
Ywnwywnnipjwlu Ynnuhg bwjwuh gudwl
wnnnLupned, UGpwinjw] Mwydwuwagnh
(nLéJdwll wnUgynn Ywjwuh hGun juwywé
gwlywgwé ydwputipp, pninp <wpytipp,
gwlywgwd puGiwdhun Junwybun
nwnwnpbgdwlu dwhiubp W ydwpubp,
gwlywgwd gpwlugdwl yéwpubn W
Muwjdwlwagph nddwll wnbgynn wy)
huGwJdhwn nL wuhpwdtown dwhuubpp, npnup
Gupwyw GU YwnnLgwwwwnnnnh Ynnuhg
Joéwnpdwl Ywjwup Ywnwdwnnipjwl Yynndhg
gudwu ntwpnid, pwgwnnipjwdp” UWwg
Mwpwnphu yGpwptnpnn éwhuutpu n

"Tariffs" means the paymentdéwnutipp.

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);

"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

«WUL nnpup» Jwd «npup» Lpwlwynwd £
Udtpnhywjh Uhwgjw| Lwhwuqutph
ww2nnUwywlu wpdnypen.



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;

(1-pU hnnywép thnth. 24.06.21 N 1029-1)

ARTICLE 2

2. SCOPE OF AGREEMENT
AND TERM

2.1. 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

2ANTMUG 2
2. MUsvULUarer UNUMrYuL 64 suuutsc
2.1. cCunhwunLp Spgwliwyp

Muwjdwlwagnph npnypubphu
hwdwwwunwupuwl®™ YwnwywnpniejnLup
ungyuny Ywnnrgwwwwinnnhu 2unphnd £
dwdytunh pupwgpnid Spwagnph Swpwépnid
Spwaghpu hpwywuwgubnt W wyn
LUwwwnwyny Spwanph Swnpwépp

Project on the Project Site and to utthwlwuncpjwl hpwynitupny adtnp ptpGnc

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

W ogunwgnnpébnL pwgwnhy hpwynitup, wjn
prYnd Lwl hGuinlyw| hpwyniuputbpp W
wwpunwywuncpnluubpp

(a) ElGYunpwywl EuGpghwjh Yudwu
Mwjdwlwagph hwdwawju® Gunpnhu Jwéwnt|
Ywjwlh 2nLn ElEYnpwywu Eubpghwy’
Uhpwnth OpGuputphU hwdwwwwnwupuwl,
W

(b) JhwLiwy, Jhwgwé Juw| e oguinuwignnéb|
W thnpuwligt] ElGYUNPWywU EuGpghwu
hwdwwwunwupuwl EGYyunpwywu Eubnghwyh
pw2hudwl gwlughl, hugwGu nn pnyjwwnpynid



network as is permitted by E Uphpwnbh OpGuputpny, npwtugh wju
Applicable Laws in order for it to EjGyunpwywl EuGpghw Jwwnwwnuwph
deliver electrical energy to the UwuwnwlwpwpdwU UGwn:
Delivery Point.
2.2. cunniuncd
2.2. Acceptance
Ywnnigwuwwwnnnp unyuny hwdwawjuncd
(a) The Developer hereby E hpwywlwgub| Spwahpp’ unyu
agrees to implement the Project Muwjdwlwagnph npnypUtph, gwulwguwé
in accordance with the provisions yhpwnth Spwanph dwuwnwpeneh, Nihpnh
of this Agreement, any applicableLwy Mpwyunnhywyjh, pninp Uhpwnbih
Project Document, Good Industry OpGuplutph W Yhpwnbh @nyunynipjnctultph
Practice, all Applicable Laws and hwdJwaéuwju:
Applicable Permits.
2.3. Mwjdwluwgph dwdybwnp
2.3. Term of Agreement
(a) dwdytuwnp uyuyned £E Uinnnpwigpdwu
(@) The Term shall commence UWduwpyhg W |pwunwd £ Gpw2huwdnpywid
on the Signing Date and shall, QuJwU dwdytunh wywpunhl, Gpt ¢h
unless extended or terminated GpYwpwagynd uwd JunwdwdyGun |nLéyned
earlier in accordance with the hwdwaéawju unylu Mwjdwlwanh
terms of the Agreement, expire wuwjdwulutnh:

at the end of the Committed (b) dwdytwnp W Gpw2puwynpwé dudwl
Offtake Term. dwdytunp Ywnpnn Gu Gpywpwaagytb| Unnutph
(b) The Term and the Uhol. Udwl Gpywpwagdwl wyuwjdwuubnph W

Committed Offtake Term may be npnyputiph ycpwptpjw; bwhiwwtu®

extended, subject to the Parties UwhupwlU dwdytwnh Ywd Gpwohuwdnpyuwié

agreeing in writing the terms and @udwu dwdJdytwunh |pwlwin, gpwynn

conditions of any extension in hwdwawjuncpjnLu dtinp ptpyLint nGupnd

advance of the date upon which

the Term or Committed Offtake (c) Ywnnigwwwwnnnh Ynnuhg Ywjwuh

Term, as applicable, would 2whwagnpédwl dwdybwnp ¢h

otherwise expire. uwhdwluwthwyynud Gpuwzhuwynpywd sudwiu
(c) The term of operation of dwJytwnny Ywd dwdytbunnd:

the Plant by the Developer shall

not be limited to the

Committed Offtake Term or the 2.4. Anpénnnipjwlu Uduwpyh XEnwéagnn

Term. Nwjdwllbp

2.4. Conditions Precedent Unyu Mwydwluwagnh Ubppn Unndtph
to Effective Date hpwyntuputbpp W ywpunwynpnipjntulbpp
wwjJdwuwynpywsd Gu LGnwagnn
The rights and obligations of MwjdwulGph ywwunwndwdp, Gpb
the Parties under the Agreement hwJdwwunbtipuinnhg wyj| pwl gh phuncd:
are, unless the context requires
otherwise, conditional upon the Erb nplk L Gnwagnn Mwjdwl ¢h
fulfilment of the Conditions Jwuwwpyb <Gunwagnn Mwydwulbph
Precedent. Jdbtppbwdwdybunh opp Ywd npwluhg wnwy,
www unyu Mwydwuwaghpp Ywpnn £ (noybg
If any Conditions Precedent is 17.1 Znnwdéh hwdwawju:
not delivered on or before the
Conditions Precedent Deadline, Qhwywubiny yGpnanpjwjhu, unylu
then this Agreement may be Muwjdwlwagpny uwhdwudwéd pninn
terminated as provided in Article wduwpytpp W yGppuUwdwdybwnutbpp wytwp £
17.1. huw2dwnyytlu Unnpwgpdwu Uduwpyhg, Gt
hwdwuwntGpuwnhg wy| pwl ¢h phuncd:
Notwithstanding the above, all

dates and deadlines set out in 2.5. Znjwuwynph

this Agreement shall be ANwpunwynpnipjntlutipp
calculated from the Signing Date,

unless the context requires Unndtpp L K nJwuwydnpp hwdwawjuyned
otherwise. W punncuncd GU, np Zndwuwynpp unylu

Mwydwuwagnph ynnud £ Jhwju wju bwywwnwynd,
2.5. Sponsor Obligations npwtGugh wwywhnyh 3.2 <nnwény
uwhdwudwé ywpunwynpnipjnLtuutnh
The Parties and the Sponsor Lwuwuwnnudp:
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

<NM4UG 3
3. 6ruarkr yunnrsS4uwueLec

3.1. Spwgph dwdwuwlwgnygp

(a) QREnwagnn Mwydwlulutipp

Unnpwagpdwl Uduwpyhg hGunn

(i) jnLpwpwiuginLp Ynnd gnpéwnnpned £
pninp nngwuhwn gwlptnp Guwagnn
Muwjdwlutph dppbwdwdybunh opp Ywd
nnwuhg wnwg hp

responsible, as set out in Appendix Wwnwupuwuwwnynipjwl Ukppn gunnuynn

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.

(c) Project Documents

(i) In order to ensure the
successful development and
implementation of the Project, the

<Guinwagnn Mwjdwuubpp, hugwtu
uwhdwudwé U 2-pn Qwybywodned,
pwywpwnbnt L uwunwnpGine hwdwnp:

(b) huwluwynpdwt Wdthnthnod

Uunnpwagnpdwl Uduwpyhg htwnn
Lwnnigwwwwnnnp gnpéwnpnd £ pninn
nngwUhwn pwlptpp, npwtugh
Shuwluwydnpdwl Udthnthnudp wwwhnyyh
Uhugsl. dhuwlbuwynpdwl Udthnthdwu
Jdbpouwdwdytwnp, npp Ywpnn £ hGunnwaqyb)
unyu Mwydwluwagph wuwjdwuubnphu
hwdwwwunwuhuwl:

(c) Spwagnph Pwunwpnptn

(i) BSpwanh pwpthwenn qunpguwgnidp W
hpwlywlwgndu wwwhnytnt bwywwnwyny

Government shall procure (without Ywnwywnnipjntll wwwhnynud £ (wnwlg

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

(C) 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.

(ii) 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

NLnnwyh Bwhuubp YpGnL), np hGnlw|
wwjdwlwanptpp Yupytu
Ywnnigwwwwnnnh hGun
hwdwwwunwupuwl Ynunpwgbuwnubph
Unnuhg W, Gt wwhwlpynd £ Uhpwnbih
Ontupubnny, hwunwunytu W/ywud
anwugytu hpwywunt MGunwwl Uwnpduh
ynnuhg” wnwug wuhhdu dgaquwl.

(A) nnwdwuh ®npuwgdw
Muwjydwlwahnp,

(B) Spwanh dwuwnwpenptnp, npnup
wGwp E YupyBlu puwn EnLpjwu Ophuwytih
owuwnwpnprtnh aleny” Yhpwnbih
OntGuputnpny Lwhuwwnbuwéd wwhwugUubph
pwywnpwnnudhg hGwnn, W

(C) Ywnngwwwuwnnnh Ynnuhg
nnewdwnnpblU ywhwugynn gwuywgwd wyj|
wwydwluwaghp, npp Gupwyw E Yupdwl
Snpwanh Juwwygnipjwdp guwluyugws
wGunwywl, hgGuquynpwé Ywd
Ywngwynpynn Yuquwytpwnipjwu htw,
npwbugh Ywnnigwwwwnnnp qunpqwguh W
hnwywlwguh Spwahpp W/ywd
Ywnwywnnipjntup ywpnnwlw nLd nwy
unylu Mwydwluwagnpny YwnnLgwwwwnnnhu
2unphywé hpwyniupubphu:

(ii) UnnUGpp hwdwawjunwd W punniuncd
GU, nn Spwgph dwuwnwpnrbpp Yhpwnbh
OnGuputpny ywwhwugynn uwhdwuutGpnd
wGwp £ puwn EnLpjwiu
hwdwwwunwupuwutlUu nhwlug Ophuwytih
QlLtphu, npnup hwuwnwwnyb| Gu
hwdwwwunwuhpuwlu MGnwlywl Uwnpduh



approved by the relevant ynnuhg, uwywjyu Ywnnn Gu thnthnfuybi|
Government Authority but may be bwnnLigwuwwuwnnnh, hwdwwwuwnwuhuwu
amended as agreed between the Unuwnpwqgbluwnh L,
Developer, the relevant hwdwwwunwuhuwlwpwn, 64U Jud
counterparty, and the PSRC or the YwnwywnpnLpjwu hwdwawjunLpjwdp:
Government, as applicable.

(d) Ywjywuh Lwhiwgdned, Funcd W

(d) Engineering, Yuwnnigned, L Undpghnu Swhwgnpénud
Procurement and
Construction, and Commercial YwnnLguwuwwwnnnUu uluncd £ Ywjwuh
Operation of the Plant 2huwpwnnipintup Spwanh Swpwédpnid

The Developer shall commence UhUgl. ShUuwpwpnipjwl UGGuwnpyh
construction of the Plant on the Wduwpphdp, huy YyndGpghnu 2whwagnpénudp’
Project Site by the Construction UhUgsl Lwhuwwnbuywd Undtpghnu
Start Date, and commercial Swhwgnpsdwl UWduwphdp® 6-nn W 7-nn
operation by the Scheduled Znnywélutph npnypubtph hwdwawju W
Commercial Operation Date, in nnwug ywhwwudwlu ywjdwuny, W unylu
accordance with and subject to, MNMuwjdwuwagnph gwuywgwd wy| yGpwpebntih
the provisions of Articles 6 and 7, npnypUtph hwdwawju:
and any other relevant provisions
of this Agreement. 3.2. Pwdubwnbp-9npépuybtputp W

SEhuuninghwwu Snpépuybtpubn

3.2. Equity and

Technological Partners (a) Unnutpp W <njwliwynnp
hwdwawjuncd GU, np, unnpl. uwhdwudwé
wwjdwuuGph ywhwwudwdp, LYY

(a) The Parties and the Sponsor Mwjdwuwaghpp wtwp £ Yupdh Yud

agree that, subject to the below, (i) ZndJwuwynnh htwn, yuwd

the EPC Contract shall be entered (ii) ZnJwuwynph dnpujuwwwiygywd

into either with: Uuah htwn, ywd
(i) the Sponsor; or (iii) Rnywwnnpwéd SEhuuninghwywl
(ii) an Affiliate of the Sponsor; Qnpépuytpng htwn, Ywd

or. (iv) hwdwwwnpwunipjwlu hhdntupubpny
(iii) a Permitted Technology agnnpénn <nqwuwynnh W (Ywd)

Partner; or. Zndwuwynph hGwn dnpuwuwwygdwéd Uuah

W (Ywd) Bnyjwunpywéd Sthuuninghwyuwu

(iv) a consortium of the Sponsor@npépultpng Ynuunpghndh htwn:
and (or) an Affiliate of the Sponsor (b) bwnwdwnnipintup whbwnp £ gpwynp
and (or) a Permitted Technology 6wunLgyh nplE hUwpwynp pwduGunhpngnp
Partner acting on a joint and («LpwgnrLgh; Fuwdutintp-npépuybtip »)
several basis. bwnnigwwwwnnnh pwduGunndutnph

(b) The Government shall be  gwuywgwé Jwéwnph Ywu
notified of any intended share sale inGnwpw2hudwU dinwnpnipjwl Jwuhl,

or allotment of shares in the ywd StpuuninghwywUu Snpdpuytpng
Developer to any potential Ywnpgwyhbwynwd Spwagnphu dwulwygbin
shareholder (an "Additional gwllwgwé Uludh («LpwgnrLghg

Equity Partner"), or intended StGhuuninghwlwlu anpépulytip»)
participation in the Project of any JUwnwnnpnipjwl JwuhU” tnpwdwnnptiny

Person in the capacity of a StnGywwnynipeintl @npdpuytnng dwuhlu
Technology Partner (an («LpwgnLghg 9npépuytipng Swunignid»):
"Additional Technology (c) QuwhUwluwthwytiny Uhpwnbih
Partner"), in writing together with Optuputph wwhwugUtpp (wyn pYnLd
the Partner Information (an <BuU<l-hg W/ywd Qwjwuwnwlh

"Additional Partner Notice"). Lwlpwuwbwnnipjwlu Suntuwywl

(c) Without prejudice to any Upgwygnipjwl yw2unwwuncpjwl
requirement of the Applicable wGunwlywl hwuduwdnnnyhg
Laws (including obtaining the pnynynLpjntu unnwuwip, Gt Yhpwnbh ),
permission of PSRC and/or the wwhwlugubnhb hwdwwwuwunwuhuwlunn
State Commission for Protection of LhwgnLghy @npnépuytpng Swuntgnidp
Economic Competition of the unwlwintg 30 (GpGunLu) Opw pupwgpnid
Republic of Armenia, as applicable)uwnwywnnipjntup gpwynp nnGnGywgund
within thirty (30) Days of receiving £ UwnnLgwwwwnnnhu W Znjwuwynphlu wn
a compliant Additional Partner wyl, Pt wpryn®p Lw wwihu £ hp
Notice, the Government shall hwdwawjuncpjnup Udwu Lpwgnighg
inform the Developer and the Pwdlbtwnbn-9npépuytpne Ywd Lhwgnighg
Sponsor in writing whether or not Sthuuninghwyuwu Qnpépuytnng
it consents to the participation of JwulwygnLpjwlp: Unwlg
such Additional Equity Partner or Ywnwywnnipjwl hwdwawjunLpjwl



Additional Technology Partner. Lpwgnighg Fwdlutuntp-@nnpépuytinng yud
Participation in the Project of an  LpwgnLghy SGhuuninghwywu Q@npdpuytnng
Additional Equity Partner or dJwulwygnrpjntup Snwagpned ¢h

Additional Technology Partner, pnywwnpynud” wyuwjdwuny, uwyuwju, np
shall not be permitted without the UpJwdé hwdwawjunipinitup swtunp £
consent of the Government, wluhhdu 6gégyh W Ywpnn £ JGpdyb
provided that such consent shall UYwnwdywpnipjwl Yynndhg' pwgwnwuwbu,
not be unreasonably delayed, and Gpt Upw hhduwynnpdwd Yuwndhpny.

may be withheld by the (i) BSpwanpnud Lpwgnighgy Pwdlubiintn-
Government if, and only if, in its  @nnpépuytpng Ywd Lhwgnighg
reasonable opinion: Sthuuninghwywu @npdpuytnng
(i) the participation of the JwulwygnipjnLtup uywnunid £
Additional Equity Partner or 2wjwunwluh wagqwjhu wuywnwlugnipjwup,

Additional Technology Partner in  Jwu

the Project will be prejudicial to the

national security of Armenia; or (ii) Lpwgnighy PwdlbGuintn-Qnpdpuytnp
(ii) the Additional Equity Ywd Lpwgnighg SGhuuninghwwu

Partner or Additional Technology 9npépuytpp gpwugywéd uwd

Partner is registered or organised JwqUwytpwywé E, jwd dGpwhuyyned £ Uh

in, or Controlled by any Person of atnpynh Wuah ynnuhg, nnh htGun Lwjwuwnwup

country with which Armenia does gnLuh nhjwluwaghunwwl

not have diplomatic relations. hwnpwptnpnipynLtulbn:

Once approved in accordance LpwgnLghy PwdluGuintp-@npépuytbpp Ywd
with this Article, the relevant LhwgnLghy SGhuuninghwywu @npdpuybpp,
Additional Equity Partner or unyu Znnwéh hwdwéawju hwuwnwwnytbinig
Additional Technology Partner, as htwunn, hwdwwwuwwupuwlUwpwn nwnund £
applicable, shall become a (enywwnnywd Pwdlubuinbnp-Anpdpuytn ud
Permitted Equity Partner or (enyjwwnnywéd Sthuuninghwywu
Permitted Technology Partner, as Qnpépuytn:
applicable. (e) Uu nbwpned, Gpp Ywnwywnnipjntup

(d) Should the Government fail sh wywunwuhuwlunwd Ywnnigwwwwnnnhu W
to respond to the Developer and <njwluwynphlu 3.2(b) nnwéhu
the Sponsor within thirty (30) Days hwdwwwuwunwuhiwl Ywnwywnnipjwl
of a compliant Additional Partner Uynnuhg Lphwgnrghg @npdpuytipng Jwuhlu
Notice being received by the Swunigndu unwlwint ywhhg 30
Government in accordance with  (GpGuniLu) Opdw pupwgpnid, wwjw
Article 3.2(b) the Government's Spwagpnud Lphwgnighy FwdltGwuntp-
consent to the participation of the @nnépuytipng Ywd LpwgnLghg
Additional Equity Partner or SGhuuninghwywu @npdpuytnng
Additional Technology Partner in  Jdwulwygnipjwl hwdwn Ywnwywpnipjwu
the Project will be deemed to have hwdwawjuncpjntup hwdwnpynid £
been granted. 2unphywié:

3.3. Shareholding Structure 3.3. Pwdubnhpwlwl Yunnrgywdpp

(a) At the Signing Date and for (a) Unnpwgpdwlu Uduwpyhu ni
two years after the Commercial Undtnghnu Cwhwgnpédwu Wduwpyhg
Operation Date (and except in the htwunn Gpynt nwpyw pupwgpnd (W
event of any enforcement under pwgwnnipjwdp Shuwlbuwynpduwl
the Financing Documents), the dwunwpnertnny Lwhiwwnbuywbd
Sponsor shall hold a controlling  pnuwqwuadwu ntwptph) < njuwlwynpp
interest in the Developer and for JwwhwwUh yGpwhuynn thwpbp

these purposes a controlling Ywnnigwwwwunnnnid nL wjn bwywuwwyh
interest shall comprise: hwdwnp yGpwhuynn thwpbpp wtwnp £
(i) A direct or indirect ubtpwnp’

shareholding of more than 50% of

the share capital of the Developer; (i) YwnnLgwwwwnnnh pwdubGunhpwywu

and Ywuwhuwnwinwd 50%-hg wyth nLnnwyh yuwd
(ii) The power to elect a wuntnnwyh Juwulbwygnipiniu, ni

majority of the board of directors

(or other similar constituent body) (ii) Ppwywuncpnu’™ muoptulubnh

or otherwise direct the hunphpnh (YwJ wjnwhuh wj dwpduh)

management and policies of the JGdwdwuunipjntuu punpGint Ywd

Developer, directly or indirectly;  wjjwwtu nLnnnpnGinL Ywnnigwwwwnnnh

and nGYywywnpnidu nL puwnwpwywuncpjntup’
(iii) The absence of any nLnnwyhnptu wd wuntnnwyhnptlu, nL

contractual or other arrangement

that purports to transfer, assign or



delegate to a third party the (iii) Mwydwuwagnpuwihb Ywd wyy
beneficial interests described in hwdwaéwjunLpjwlu pwgwywnipjntl, npp

paragraphs (i) and (ii) above; nLnnywé £ thnpuwlgbne, impwdwnptnc
(b) in any event all the ywd ywwwnyhpwytint Gppnpn wudh yepp
Sponsors will be jointly and 2wpwnnywd (i) no (ii) YGuinbph 2whbnp;

severally liable for the fulfiiment of  (b) gwuywgwé nGwpnid pninp

Sponsor’s obligations under the  Znjwuwynp-utpp hwdwwwpwun

Agreement. wwuwnwuhiwuwwinyncpjnitu GU ypnud
Muwjdwlwagnny <njwlwynph
wuwpunwynpnepintbuGph Jwwnwnpdwl
hwdwn:

2NH4UG 4

ARTICLE 4 4. LCULWYULPRS dUuUytSsLEre
cruyuruaantu
4. EXTENSION OF
MILESTONE DATES Unwlg uwhdwuwthwytnt
bwnnigwwwwnnnh® 10.2 Znnwény
Without prejudice to the rights LUwhuwwnGuywd hpwyniupubnp, Gpb.

of the Developer under Article (a) unylu Mwjdwlwagnh wywydwuubph
10.2, if: Fwlywl huwpunnudp Ywnwywnnipjwl
(a) a material breach of the Unnuhg, ywd
terms of this Agreement by the (b) Wuhwnpwhwnth Ndh Y6wpn,
Government; or OntGuph ®nthnhuntpjnLup Ywd
(b) a Force Majeure Event, a UlupwnGUwwuwn Mwydwuh Ywpp Ywd
Change in Law or an Adverse Qunnpnh ynnuhg E9M-h puwpuwnnidu

Condition Event or a breach by the nLnnwyhnptu nipwgunid £ (Yuwd
Offtaker of the PPA, delays (oris YwUpuwuwntGuynud E, np Ynwpwglh) nplk
projected to delay) the Lowluwlywihg Uduwpyh wwwhnynedp, Ywd
achievement of any Milestone Undtpghnu CwhwagnpédwUu UWduwphyp,
Dates, or the achievement of the wuww jnLpwpwlginp bdwu Lowuwlwihg
Commercial Operation Date, then Uduwphy, W/ywd Lwpuwwnbujwd
each such Milestone Date, and/or Uundtipghnu Cwhwagnpédwu Uduwphdp,
the Scheduled Commercial hUswGu np Yhpwnbh £, 62gpinygnud £
Operation Date, as applicable shallunnutph ynndhg" hwyh wnutint hwdwn
be adjusted by the Parties to take Udwlu aqaqguwl wqnbgnipjnLup
into account the effect of such hwdwwwunwuhuwl Lywluwlwihg
delay in the achievement of the  Uduwpdh Ywd Lwhuiwwntbuywd UndGpghnu
relevant Milestone Date, or the Cwhwagnpédwlu Uduwpyh ynw, ywjdwuny,
Commercial Operation Date, nn.
provided that: (i) LpJwé wduwpytbnp swbwnp E

(i) such dates shall not be Gpywpwagybl™ wjupwluny, nppwuny Udwl
extended to the extent that such &gagnidu wjunLwdtUwjuhy winknh
delay would have nevertheless ynLubUwn Ywnnigwuwwwnnnh ytnpny’
been experienced as a direct U2ywd nbwpp nbnh gntuGuwnL
result of any fault of the Developerywpwaguwjntd. W
had such event not occurred; and

(ii) the Developer shall have (ii) YwnnLgwwwwnnnp wbwp £
made all reasonable endeavours ingnpéwnpwd |hutp pninp ubGuidhun
accordance with Good Industry swlpbnpp Ninpuinh Lwyd Mpwyuinhyuwh
Practice to prevent or reduce to a hwdwaéwju” gwulwgwd hturnwaguwl
minimum and mitigate the effect wqnbgniLpjntup ywuhuGine Ywd
of any delay, including recourse to Uywquwanyuh hwugutnL ywdJd dGndwgltn

alternate sources of services, hwdwn, wjn pynd Lwl nhdtp
equipment and materials and odwnwjnipjntuutph, uwppwynpnudutbph W
construction equipment. UjnLptph W 2huwpwpwywu

uwnpwynpnidubph wjpuunpwupwjhu
wnpjnLputnh ogunwagnpédwln:

ARTICLE 5 NH4UG6 5
5. SITE 5. surueec
5.1. Acquisition of the 5.1. Spwgph Swpwéph AtinpptpnLd
Project Site (a) YwnwywnnLpjntup wbwp E.
(a) The Government shall: (i) wwywhnyh (wnwug NLnnwyh Swhuubin

ynGnc), np UGthwywuwuwntnpp Yuph



(i) procure (without incurring <nnwdJdwuh ®npuwugdwlu Mwjdwuwaghpp W
Direct Costs) that the Owner Ywnnigwuwwwnnnhl thnpuwlugh Spwaqph
shall enter into the Land Transfer Swnwépp™ nplk swupwptnunwdutbphg
Agreement and transfer the wquwwn yhdwynwd, nnwybu Shuwuuwynpdwu
ownership of the Project Site to  UdthnthdwU <Gunwagnn Mwydwl’ hwdwawju
the Developer free and clear of 3.1(c) <nnwbh, L. Gpt nw wwhwugyned E
all encumbrances, as a condition Spwagnph Swnpwépp ywytp W
precedent to the Financial Close wwnpuwynptgunn YGpwny
in accordance with Article 3.1(c) hwJdwwwuwunwuhiwU Lywwnwyuwjhu
and, if required to ensure a valid Lywuwynrpjwdp (EuGpgGnhywyh,
and binding transfer of the npwluwnpunh, Ywwh, Yndntbwy
Project Site as land of GupwywnnLgwbéplubinh opjGywnutph hnnkp),
appropriate purpose (energy, Ywnngwuwwwnnnhl thnpuwlgbju
transport, communication, utility wwwhnyGnt hwdwp, wwwhnyned £

infrastructure land) to the YwnwywnpnLpjwl Ynndhg
Developer, will procure the hwJdwwwunwupuwl npn2dwl punniuncdp, W
issuance of a Government
resolution to that effect; and (ii) 2unphh YwnnLgwuwwwunnnhu Yuwd

(ii) grant, or procure the grantwwwhnyh (wnwlg Ntnnwyh Swhpuubn
to the Developer (without yntGnL), np YwnnLgwwwwnnnhu 2unnhytu
incurring Direct Costs) of all nwnpwugdwl W uGpyhunnunh pninn

necessary rights of way and wuhpwdtipuin hpwynitupubpp (wyn pyncd
easements, and other rights Lwl hpwyniupubpp, npnup wwhwugyned GU

(including any required to gwuywgwdé Uhwgdwl Ywd ElGYuinpwywl
construct, operate and maintain tutpghwyjh, ph (Ywd gwluywgwéd wy|

any Interface or any power, ynuntuw| Swnwjncpjwl) dhwgnidubnp, wjn
water (or any other utility) pUNLU nwnphwUudwl ghép, wnnigbint,

interconnections including the  >whwanpébint L uwywuwnytint hwdwp),
power evacuation line) required npnup wuhpwdb2wn GU YwnnLgwwwwinnnhu
by the Developer in order to Spwanph hpwywuwgdwlu, Ywnnigduwl,
allow it to implement, construct, whwagnpédwlu W uywuwpydwl hwdwnp:

operate and maintain the Ywnnrgwwwwnnnu punnituncd £, np wju
Project. The Developer nGwpnud, Gpp npn2wyh tnwpwugdwu Yuwd
acknowledges that where utGnpyhunnuinh hpwynctuph tnpwdwnpndp

obtaining certain rights of way GUpwnpnud £ dwhuutp, wuww

and easements incurs a cost, the bwnniguwwwuwnnnu £ ypned wyn dwhuutpn,

Developer is liable for such costs,wjupwluny, nppwuny Udwl dwhuutpp

to the extent such costs are huGiwJdhw GU W wpunwgnind Gu LpYwd

reasonable and reflective of the hpwynitupuGph wwwhnydwu hwdwn

going market rate for securing pUpwghy 2nLyuwjwywu uwywaglbnp:

such rights and easements. (b) Ywnwdwnnipeynitup Gpw2huwynpnud E,
(b) The Government warrants np YwnnLgwwwwnnnp hwlughuwn

that the Developer shall enjoy  wnhpwwbwnGint £ Spwagnph Swpwépn, W np

peaceful possession of the Snpwagph Swpwépp’

Project Site and that the Project (i) wgwwn £ gwuywgwéd

Site: dwunpwptnunwdutphg W pninp tnGuwyh
(i) is free and clear of all anpdnnnipjntultphg, nnnup Ywnpnn Gu

encumbrances and all activities hungpunnunt| Ywnnigwuwwwnnnh Ynnuhg

that might interfere with the Spwagph hpwywuwgdwup, W npnup

Developer implementing the Ywnngwuwwwnnnhl ¢6U pwgwhwynyby,

Project, which have not been hwjwnuh s6U Ywd nnpwdwnnnptUu swGunp £

disclosed to, are not known or  hwjwnuh |huthu unglu Mwydwlwaghpp

should not have been reasonably unnpwgptnL dwdwuwy. W

known by the Developer at the (ii) ng Uh &nd wpgbywé ¢E Spwagphp

time of the signing of this Uwuwwnwyny ogunnwgnnédwl hwdwp, W pninp

Agreement; and hwdwwwunwupiwl NMGnwywu Uwnpdhuubpp
(ii) is in no way prohibited hwuwnwuwnt] BU Gpwanh Swpwéph Ldwu

from being used for the Project, oguwgnpéniup:

and all relevant Government (iii) 13.3 Znnwdh wwhwwudwdp®

Authorities have approved the pwgwnb|ny nplLE yuuywé

Project Site to being used in such UwnwywpnrpjnLtup ¢h Yynnd nplet

a way. wwwnwuhuwluwwnynipjntu puntpph nplk
(iii) Subject to Clause 13.3, forpunLpwanhgh hwdwn, npp ywpnn E

the avoidance of doubt, the pwgwuwywl wanbgnipintlu nLtubuwg

Government does not carry Ywjwlh 2huwnpwnpnipjwl wd

responsibility for any subsoil 2whwagnpédwl ypwi:

conditions, which may adversely



affect the construction or 5.2. Uwunwlwpwpdwl YkEwn

operation of the Plant. (a) Ywnnrgwwwwinnnhu pnywwnpynud £, W
YwnuwyuwnnLpyntup 2unphnwd £ ud
5.2. Delivery Point wwwhnynud E 2unphnudp pninp wuhpwdtown
(a) The Developer shall be wnwpwugdwu b ubGpyhwinnwnhp
permitted to, and the hpwyntuputnh, nnnup ywhwugynrd Gu
Government shall grant, or Jdhwluwint, Jhwgwéd Juwint, oguinwagnpdbijnc
procure the grant of all W ElGyunpwywu EuGpghwl pw2fudwiu

necessary rights of way and gwlghU Jwwnwywpwnbnt, hugwtu

easements required to, connect, ywhwlugynid £ Ywnnigwwwwninnh ynnuhg,

remain connected to, and use, npwbtugh Uw Ywpnnwuw EGYunpwywu

and evacuate electrical energy totuGpghw Jwwnwlwpwpt LSM-h hwdwabawju

the distribution network as npn2wéd Jwunwlwnpwnpdwl ybwn

required by the Developer to («Uwwnwwpwpdwl Yk »):

enable it to supply electricity to

the delivery point to be (b) Unyund YwnwywnnLpjnLtup

determined in accordance with hwuuwnwuwunnud W punncunwd £, np

the MTR (the "Delivery Point"). YwnnLgwuwwwnnnnp ywwnwupuwuwwnnt £
(b) The Government hereby Jhwju JhUgle Uwunwwpwpdwl UGwn 2nn

acknowledges and agrees that EjGUunpwywlU EuGpghwjh Jwuwnwywpwpdwl

the Developer shall only be hwdwnp W ywuwnwuhuwuwwnne gE updwod

responsible for the delivery of Uwuinwlywpwnpdwl YUGwnhg hGunn 2nLn

Net Electrical Energy up to the ElGUunpwlywl EuGpghwjh thnpuwugdwu

Delivery Point and shall not be  hwdwn:

responsible for transmission of

Net Electrical Energy beyond

such Delivery Point. 5.3. UnLwnpp Swpwép
Lwnwywnnrpintup wtwnp £ wwwhnyh
5.3. Site Access (wnwlug NLnnwyh Bwhuubp ypGnL), nn

The Government shall ensure Uhpwnbth OpGuputph Wwwhwwudwdp
(without incurring Direct Costs) OSpwagph Swpwép W Spwagnph Swnpwéphg
that sufficient access to and fromwwwhnyyh pwywnwp hwuwubihnipyncu,
the Project Site suitable for npp ogunwgnpdbih £ bYwjwuh
construction and operation of thehUwpuwnpnipjwUu W 2whwagnpédwl hwdwn®
Plant, subject to Applicable Laws, Ghw2huwynpGint hwdwnp Ywnnigwuwwwnnnnh
is made available so as to ensureynnuhg Spwanh wwuwn2wéd hpwwluwgdwlu
that the Developer can properly hUuwpwynnpnrpjniup:
carry out the Project.

5.4. dGpwdwyncd

5.4. Utilization (a) dwdytuinh wwpwnhg htwnn 6 (JYtg)

(a) During the 6 (six) months wdJdujw pupwgpntd WL nhwuhg hGwnn
after the expiration of the Term jnLpwpwlgnip ybg wdhup vty wugwd
and once every 6 (six) months  Znjwlwdynpp hp hw2yhb wwwhnyned £

thereafter, the Sponsor shall YuwjwUuh uwppwnpnidutbnh tinGhubhywywywu
procure, at its own expense, the thnpdwpluniejwl hpwlwluwgnudp®

technical expertise of the wwnqbnt hwdwnp npwug hGunwagw
equipment of the Plant to 2whwanpddwl hbwpwynpnipnLup:
determine their future dnpawpllntpjwl hhdwu ypw

operability. Equipment not oqguwagnnpddwl ny yhunwuh dwuwgywbd

recognized to be usable under uwppwynpnrdutpp < njwuwynnph Ynnuhg
the results of expertise should bewtwnp £ wuhwwwn yuwuwaqtnéytbu W
immediately rendered harmless ytpwuwyytu” wyn wwhhu yapwdwydwu
and recycled by the Sponsor in  hwjunuh wdGLwwnnntuwyGun Gnwuwynd,
the most effective recycling way wjuwbtu, nnwytugh Juwu suyywwndwnyh
known at the time, so as notto 2nppwyw dhpwywjnhl, wuswlg Yjwluphl,
harm the environment, the lives, wnnngnipjwlp W gnyphu W guwnwwlwl
health and property of people pwhnuutn: ®npéwpluncpejwl hhdwu ynpw

and not to create waste. ogunnwagnnpddwl hwdwn yhunwuh dwlwswd
Equipment recognized to be uwppwynpnedutpp Ywpnn GU oguinwignpdyb
usable under the results of dwdybGuinh wywpunhg htGwnn 5 (hhug) tnwpnwg
expertise could be used ng wybi|:
maximum for 5 (five) years after (b) ®npadwgbwunh puwnpnipjnLup
the Term. Jwuwnwnynud £ YwnwywnpnipjwUu htwn

(b) The Expert shall be hwdwawjutgutiny, npnh Lwywwnwyny
selected in agreement with the <njwuwynpp éwlnignid t
Government for which the YwnwywpniLpjwup wnwewnpyynn
Sponsor shall notify the thnpawgbinh ptyuwédnLpjwu yGpwptnjwi:

Government of the proposed Swunigndp unwlwinig 30 (GpGuncu) Opyw



expert nomination. Within 30 pupwgpnd Ywnwdwnnipintup gpuwygnn
(thirty) Days of receipt of the ywpnn £ wnwpyb wnwewnybiny wy|

notice theGovernment may wuywhpu thnpdwagbuinh, nnh nGwpnd
object to the choice of the expert thnpéwplulncpejnLtul hpwlwlwgyned £
and propose a different bwnwywnpnLpywl Ynndhg wnwownywd

independent one, in which case thnpbdwagbwunh Ynnuhg:
the expertise shall be performed
by the expert proposed by the

Government.
ARTICLE 6 2NMUG 6
6. ENGINEERING, 6. YUu3uiLk LUuuaonky, sunkU b4
PROCUREMENT AND yunnFsSnryU

CONSTRUCTION OF THE PLANT
6.1. SChuwpwpnrpjncu

6.1. Construction (@) Ywnnrgwwwuinnnp uyunwd £

(a) The Developer shall by the  UwjwUuh 2hUwnwnpnipinLtup dnhugle
Construction Start Date commence Thuwpuwnpnipjwl UtGuwpyh Uduwphyp’
the construction of the Plant in hwdwaowju Spwagnh dwdwluwywgnygh, W
accordance with the Project wywpunnud Ywywuh 2huwpwnpnipiniup W
Schedule and shall complete the 2whwagnpodwlu hwudunwdp Uhlgle
construction and commissioning of Lwhuwwnbuywd Undtpghnu

the Plant by the Scheduled Cwhwanpédwl Uduwphyp (hugwbtu nn
Commercial Operation Date (as UpJwé wduwphyp uwpnn £ hGuwagybl
such date may be extended in unyl Mwjdwluwagph npnyputnhu

accordance with the provisions of hwJwuwwuwunwupuwl):
this Agreement).
(b) Ywnnigwwwuwnnnp Ywnnignud W
(b) The Developer shall constructwwnpunnud £ Ywjwup hwdwawju

and complete the Plant in hGunlywih.
accordance with: (i) Yuwywuh Lwhiwgbdwhu
(i) the Plant Design dwuwnwpnpRrtnh,
Documentation; (ii) Ninpunnh Lwy Mpwyunhyuwigh,
(ii) Good Industry Practice; (iii) Spwagnph dwdwluwywgnygh,
(iii) the Project Schedule; (iv) pninp Uhpwnth Ontuputph W
(iv) all Applicable Laws and Uhpwnth
Applicable Permits; (enyuinynrpjntlutinh,
(v) the provisions of this (v) unyu Mwjdwluwagph npnypRutnh,
Agreement; (vi) LST -h, L
(vi) the MTR; and (vii) wjuwhuh Gnwuwyny, npp

(vii) in @ manner consistent with hwJdwwwuwwuhuwunwd £ Ewuywu Juwuh,
the requirements of the material Gppnpn wuadwlug wnel
damage, third party liability and wwwnwupiwluwwnyncpjwlu W

business interruption insurance gnpénlutGnLejwl nwnwnpJdwu
policies. wwwhnjwagnpwywl pwnwpwywuntpjwl
wwhuwuglubphu:

6.2. Penalties for Delay

(a) The Developer acknowledges  6.2. Snidwlpubp NLwgdwl hwdwp
that the Government will suffer (a) YwnnrgwwwuwnnnU punniuncd £, nn
actual damages if, due to causes  LUwnwywnnrpjntup YpGnL £ hpwywu
attributable to the Developer or any Juwuubp, Gpt bwnnigwwwwnnnhu Yuwd
of its contractors and suppliers Upw wwwjwnniutGphg nple UGyhu W
(except the Offtaker, or any Jwuinwlwpwnputphu (pwgwnnipjwdp
Government Authority, or Power Qunpnh, npWE NMGunwwl Uwpduh wd
Sector Entity), the Developer fails toEuGpgGunhlywjh

achieve the Ninpunnh Uwulwygh) yGpwagpybih

Commercial Operation Date on  wwuwunéwnubpny Ywnnigwuwwwnnnhl gh
or before the Scheduled hwonnyntd hwulip UndtGpghnu
Commercial Operation Date. Cwhwagnpédwl UWduwpyhlu

Subject to Article 4, in the event of Lwhuwwnbujwd Undtipghnu

such a delay (unless it is directly Cwhwagnpédwu Uduwpyh onp Jwd
attributable to any fault of the npwuhg wnwe: Mwhwwub|ny 4-nn
Government, any Government Znnywédh wywydwuubpp® wnwhuh
Authority, the Offtaker, any Power npwgdwl nGwpnud (pwgwnnipjwdp, Gt
Sector Entity or any utility suppliers wju wwGnh £ nlubgb| Ywnwywnpnipjwl,
licensed and/or regulated by PSRC, nplt MGunwlywUu Uwnpduh, @unpnh, nplt
or caused by a Force Majeure Event EuGpgGunhywjh Ninpuinh Uwubwygh wd



or Adverse Condition Event), the 26U Ynnuhg [hgtuquynpywé Yuwd

Developer shall pay penalties to the ywpqwynpynn™ YndniLuwg

Government as provided below. dwnwjnrpjnLtultph Jwwnwywnpwnph
Jtnpnd, Ywd UUhwnpwhwptih NLdh
Yewph wd UWupwpGUwwuwn MwydwUh
YGwph hGunnllwlbpny) YwnnLigwwwwnnnn

(b) Subject always to Article YwnwywnpnLpjwup yéwpned £

6.2(a), if the Developer fails to nnLgwlplGp hwdwawju uinnpl

achieve the Commercial Operation pGpJwéh:

Date on or before the Scheduled (b) Uh2wn 6.2(a) <nnywédh

Commercial Operation Date due to wwhwwudwl wwjdwuny, Gpb

causes attributable to the Ywnnrguwuwwuwnnnp LwhuwwnGuywd

Developer or any of its contractors Undtpghnu Cwhwagnhnpédwlu Uduwpyhlu

and suppliers (except the Offtaker, JwuJ npwUhg wnwe ¢h wuwwhnyb|

any Government Authority or Power Undtpghnu Cwhwagnpédwu UWduwphyp

Sector Entity) (and excluding any  UwnnLgwwwuwnnnhu wdJ Upw

such failure due to breach by the Jwwwjwnnitutphg npl.kE UGYhU W

Government or Offtaker of its dwuinwlwpwnutphu (pwgwnnipjwdp

obligations, a Force Majeure Event QuUnnpnh, nplE MGunnwywu Uwpduh yuwd

or an Adverse Condition Event), the EuGpgGunhyuwjh Ninpunh Uwuuwygh)

Developer shall pay, in addition to yGpwagpyth ywwwndtwnutnpny (L

any penalties imposed by PSRC in  pwgwntin gwuywgwd wynwhuh

accordance with all Applicable huwhuinnid, npp tntnh £ nlubigh)

Laws, penalties at the rate of USD Uwnwywnpnipjwl Ywd Gunpnh Ynnuhg

[24,000] ([twenty four thousand]) hpGug wwpunwynpnipjntuubph

per Day of delay from the huwhundwl, UWuhwnpwhwnth Nwdgh
Scheduled Commercial Operation “Gwph Ywd UupwpGUwwuwn Mwydwuh
Date until the earlier of: Yewph hGunnlewupny), YwnnLgwwwwinnnp

wwnpunwynn £, h hwyGnwdu Uhpwnbih
OnGuputph hwdwawju 6U<L ynnuhg
yhpwnywé wningwuputph, yéwnb

(i) the occurrence of the nnrgwlpltp Lwhuwwnbuywd UndGpnghnu
Commercial Operation Date of the Twhwagnnpédwl Uduwpdhg htunn
Plant; and nywgdwl jnLpwpwlgnep Opyw hwdwin
(ii) the COD Longstop Date. opwywu [24,000] ([puwlgnpu hwquwn])
(c) Any such payments of UUL nnwnh gwithny, Uhugle hGuinlwijutphg
penalties shall be made by the wdJtuwywnp.
Developer to the Government (i) buwywuh Undtpghnu Swhwagnhnédwu
within thirty (30) Days of the Uduwpyh wntnh nluGUwp, ywd
Developer's receipt of a notice from  (ii) UCU Bwjpwhtn Uduwphyp:
the Government which sets forth (c) SnLdwupubph gwuywguwé Ldwl
the amounts of penalties which are yawpntdutp Ywnnigwwwwinnnh ynnuhg
then due and payable, in Ywnwywpnipjwup wybwnp £ uwnwnyGu
accordance with Article 9. Ywnngwuwwwnnnh ynnuhg
Ywnwywpnipjwlu dwuntgnidp
(d) Notwithstanding Article utnwuwinitg 30 (GpGuncu) Onpyw

6.2(b), the Developer shall have pupwgpntd, npnwd uwhdwuynwd £ wyn
one time right to extend the COD  wwhh npnipjwdp ydwnpdwu Gupwyw
Longstop Date for a period of [90  wnnLqwlupubph gnedwpp™ hwdwawju 9-nn
(ninety)] Days by paying a lump Znnywbsh:

sum penalty of USD [15,500,000] (d) Qhwwubiny 6.2(b) £nnywéhl,
([fifteen million five hundred YwnngwuwwwnnnU hpwyntup nctup JGy
thousand]) and for the avoidance of wuqwu Gpywnpwaqgb] UCU Bwjpwhbn
doubt the Developer shall have no Uduwpphyp [90 (hUuuncu)] Opny” yéwnpbny
liability to pay penalties pursuant to Uhwuyjwag unnnLqwilip® [15,500,000]

Article 6.2(b) during such extended ([lnwulUhhUg Uhihnu hhug hwpynip

period, except for the penalties hwquwpnp]l) UWUL nnjwph swthny W,

imposed by PSRC in accordance Ywuywsdlubphg hunLuwthGint hwdwn,

with Applicable Laws. Ywnnigwuwwwnnnp wybwnp £ gnlubuw 6.2(b)
Znnywéh hwdwawju tnnnLgwlpltp
(e) In the event that the JawpGint wwpunwynnpnipentu Udwu
Developer fails to pay such Gpywpwagywé cwdwlwlwhwwnywbéh
penalties within the specified hwdwp, pwgwnnirpjwdp Yhpwnbih

period, Government shall have the OpGuputph hwJdwaéwju 65U Yynnuhg

right to recover the amount of such yhpwnwd nnnLgwupubph:

penalties by encashing the (e) wju nGwpnud, Gpp

Performance Bank Guarantee. Ywnnigwwwuwunnnp ¢h yéwpned Udwl
nnydtpp Lpywéd dwdwluwywhwunywodned,



6.3. Commissioning Plan Uwnwywnpnrpjntup hpwyntup Ynctubuw
The Developer shall elaborate  wwwhnybGnL wyn gndwputGph unwgnudp
and after the approval by the Ywiinwnpdwl Fwuyuwihu Gpw2huhph
Independent Engineer submit to the ywuhuhywgdwdp:
Acceptance Commission a detailed
plan delineating the actions to be 6.3. Swhwgnpédwl Qwlaubint Mjwup
undertaken by the Developer (a) Ywnnrgwwwuwnnnp Lwynd W
and/or the EPC Contractor towards Uuywju hudtutph Ynnuhg hwuwnwunnnwdhg
commissioning of the Plant (the hGunn Cunnitunn Qwlualbwdnnnyhl t

"Commissioning Plan"). The UGpYwjwgunwd Jwupwdwul wwup, npp
Acceptance Commission shall wnuwgnind £ Ywywup 2whwagnpédwu
provide its comments and hwuaUuGnL hwdwp Ywnnigwuwwwnnnh

suggestions for modifications of Ww/wd LAY Ywuwwjwnnih Yynnuhg

such plan within thirty (30) Days of aGnuwpyytihp anpénnnipjntuutpp

receipt of the same. The Developer («Cwhwgnpéddwl QwbuadubinL Mjwl»):
shall within fifteen (15) Days revise Cunnitunn Qwludbwdnnnyp inpwdwnpnud £
the Commissioning Plan based on  U2Jwé wjjwuh alLwuhnfudwllu nLnnwd hnp
such comments and suggested nhwnnnnipyntultGpp nL wnwewnpyutpp
modifications and re- submit the wwlp unwlwintg 30 (GpGuntu) Opyw
revised Commissioning Plan to the pupwgpnid: bwnnigwuwwwnnnp wbwnp £

Acceptance Commission in 15 (nwuluhhluq) Opjw pupwgpnd
accordance with the procedure set ytpwlwjh Cwhwagnpédwlu QwlaubnL
out in this Article. The final Mwup UdwU nhnnnnipynluutph W
Commissioning Plan shall be wnwewnyynn thnthnfuncpjnLtuutnh hhdwu
approved by the Acceptance Jpw, W ypyphu ubpywjwguh ypwuwyywsd
Commission, after taking into Cwhwagnpddwlu Qwluaubint Mjwup
account all observations of the Cunntunn Qwusduwdnnny unyl Ytwnny
Government. uwhdwudwé Ywngny: Ybppuwywu

(b) The Commissioning Plan shallCwhwagnpddwlU <wualubinL Mjuwup
include as a minimum: Gupwyw E hwuwnnwundwl Cunntunn

(i) the scope and objectives of <Qwlduwdnnnyh Ynndhg hwayh wnubiny
the Commissioning Tests, as Uwnwywpnrpjwl pninn

required to be undertaken to prove nhunnnnipjnitultnp:
that the Plant has been constructed (b) Swhwagnpédwl QwuadubinL Mjwup
and completed in compliance with wtuwp £ wnujwql UGpwnh.

Article 6.1 and is capable of (i) Swhwagnpédwlu Qwudubn
commercial operation; Onpéwpynudutnph 2npwwiyp W
(ii) organisational and Uwwwinwyutpp, nnnup whwp £

administrative responsibilities for JwuwuwnytGu wwwgnigbint hwdwn, np
undertaking the Commissioning Ywjwup wnnigyb| b wdwpunyuwé
Tests; yhéwyh £ hwugyt) 6.1 nnwéhu

(iii) pre-conditions, conditions hwdwwwunwupiwl W Ywpnn £
and logistical support requirements ogunwqgnnpéyt| YndGpghnu 2whwagnpédwl
for undertaking the Commissioning hwdwn,

Tests; (ii) yuwgdwytbpwgwywlu W Jupzwyuwl
(iv) schedule for the detailed wwnpunwywuncpyjntuutpp Swhwagnpédwl
Commissioning Tests; and Qwlalbint dnpdwpynwdutnp ywwnwpbin
(v) the procedures and data hwdwnp.
collection, collation, analysis (iii) bwhuwwwydwuutpp, Wwydwuubpp
methodology and report W [nghuuinhy wwwhnydwlu wywhwugubpp
documentation for the Swhwagnpédwl <wlalubn
Commissioning Tests; Onpaéwnpyndutbpp Ywuinwpbine hwdwn.
and shall comply with the (iv) Swhwgnpédwlu Qwlidubnc
requirements of Applicable Laws.  ®npawpyncdutph dJwupwdwul
(c) If any member of the dwdwluwywgnygp. W
Acceptance Commission is to be (v) pupwgwywngbn W tnywiutnh

appointed by the Government or  hwJjwpdwl, hwJdtGdwuwndwl, ytpinwddwu
any Government Authority, the dGpnnwpwuntpintup W hwaybunnc
Government shall promptly after thwuwnwpnprtn Swhwagnpédwl <wudubnL
request of the Developer appoint  ®npawpyntdutph hwdwn.

such member or procure that the W wbuwnp E hwdwwwunwuhuwlh
relevant Government Authority Uhpwnth OpGuputph ywhwugubphu:
appoints such member (as (c) Epb Cunntunn Qwuadbwdnnnyh nnlLk
applicable). wlunwd wbwp £ Lowuwyyh

YwnwywpnLpjwUu Ywd nplE MGnwywu
Uwnduh ynnuhg, www
Uwnwywpnrpintup wytwnp £ wldhpwwbiu
Ywnnigwuwwwnnnh nhdnwh hhdwu ypw



Upwlwyh wnwhuh wunwdJhu yuwd
wwwhnyh, npn hwdwwwwnwuhuwl
MGnwlywlu Uwnpdhup Lpwuwyh wyn
wunwuhUu (pun yhpwnGihnipjwl):

ARTICLE 7
7. START-UP, <NMuG 7
COMMISSIONING &

COMMERCIAL OPERATION 7. anrourunry, cuuanrouvudy

QULALNFU B4 ynuErskhNL sukuanrontu

7.1. Initial Energisation

(a) The Government shall use
its best efforts to cause (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

7.1. Uyqpuwlwl UunLgnid

(@) Ywnwywnnipjntup wybwnp £
gnpdwnnh hp [wywagnyl pwuptnp (wnwug
NLnnwyh Swhuubp Yntine), nnwtugh
hwJdwuwwunwuhuwu UhwgdwU yGuinnwd
Ywnnrgwuwwwnnnh hwyhu inpwdwnnpyh
Ywjwluh gnpéwnydwlu, thnpdwnpydwl W
2whwagnpddwl hwuaubine hwdwn
wluhpwdtown pwdwpwnp dwywih
ElGYunpwywl EuGpghw, hugwtbu Lwle
gwuywgwéd wy| Yndntuw| Swnwynipyniuubp’
hwdwéwju hwdwwwwnwuhuwl Spwanh
dwunwpnph:

(b) 6L YwnwywnnLpjnlup ¢h
gnpdwnnnid hp (wywanyu gwlpknp
(wnwlug NLnnwyh Swhuubp ypGny),

; npwbtugh hwdwwwuwnwupuwl yndntuw|
if)ar;tr#iglsiger?itr:ngo??ge Plant, and bwnwnipnllltng Yud hwdwlwnatnn
such failure cz?uses a dela 'in the hwuwltip hutl Ywywlih gnpswpyuuwl,
achievement of the Commyercial thnpawn(uwl U awhwignnduil huldutint
. . ; hwdwp, W npw hGuinnlewupny npwgyned £
Operathq Date, such fa!lure will unutpghnl Swhwgnpsuwl Uduwphyp,
T o taeac! Wi wl ppugnL i unuls Ml
o%lthis Agreement for the 4-nn <nnyuwidh U 16.2 <nnyush Lwjwinwyny
9 . nhwunynd £ npwytiu Ywnwdwnnipjwl ynnuhg
purposes of Articles 4 and 16.2. unyU Mwydwliwanh wwydwbltnh fubwl
huwpuwinned:

7.2. Commissioning Testing

(a) The Developer shall be
responsible for the
implementation of the
Commissioning Tests in
accordance with the
Commissioning Plan and the

7.2. Swhwagnpédwl QwlaubtnL
dnpédwpyncd
(a) YwnnLgwwwuwnnnp
wWwwnwuhuwlwuwnnt £ Swhwgnpddwl
2wliaubnt ®npéwpyncdutpp
Swhwagnpédwl Qwualbint Mjwuh W
. : Uhpwnth Optuputph hwdwawju
Applicable L , and shall
e e PIWAWLLUEIAL P, U o &
the Inde[:?endent Engineer fifteen Cunninn cwliauwdnandnt ni Uuyuwp
(15) Days advance notice of all PUdtLGNhU 15 (nwulhhla) Op 2nun
testing, as well as the inpudwnnty swlinignid rOLNN
require’ments of each thnpawinynuilnh dwuhl' LaGiny
Commissioning Test in relation to JnLpuwpwitiginin SwhwgnpoUwl <wlauint
>sloning onpawnyUwl wwhwlgltnp' Yuwyws 7.1
the obligations of the Government
: Znnjwény uwhdwuyjwd Ywnwywnnipjwlu
pursuant to Article 7.1. Any such wnwynpnipntilbph hbwn:
testing date shall be set by the gnan wl nanJULJuJU nm bw. Ydwl
mutual consent of the Developer un RLLZ) nhu U ur'l n
and System Operator in 3 uwphyp uw Luu_u“gl' u
accordance with Applicable Laws. wnntguwuwinnif wJwlwnah
OwGpwwnnph thnhuwnwna
(b) A representative of the hwdwadwjuncpjwdp” hwdwawju YUhpwnbh
Acceptance Commission shall be Onb(li)%uglfhr'n_u” 2uwilisliwdnnnyh
entitled to be present at all A "l l
NS Ubnpywjwgnighgp hpwyntup ntuh uGpyw
Commissioning Tests.
(C) A representative of the (huGnL pninp Swhwagnpddwu wlidubn
Independe?wt Engineer shall be ®npawnyniUutnhl:
present at and shall ascertain the () Uty RLgtUtinh Upyujwgnighen
wwnuwynp £ ubpyw [hut) pninp



results of all Commissioning Cwhwanpédwl <wualbin

Tests. Onpéwnpynudubphu W hwuwnwwnb] nphwlg
(d) During the Commissioning wnrynLtuplutipp:

Tests, the Government shall use (d) SCwhwagnpddwlu wliduGnL

its best efforts to cause (without ®npéwpyndutph dwdwuwy

incurring Direct Costs) the Plant toUwnwywnpnipjnLtup gnpdwnpnd £ hp

be despatched to the extent (wywanuu gwupbipp (wnwlug NLnnwyh
reasonably required by the Swhuutip ypLiny), np bwjwup pGnuywé |huh
Developer in order to allow the  UYwnnLgwwwuwnnnh Yynnuhg nnpwdwnnnptu
Developer to carry out the wwhwlgynn gwithny, nnwbugh

Commissioning Tests as required, bwnnLgwuwwwunnnp Juwpnnwuw

subject to the Applicable Laws. hpwlywluwglt, CwhwagnpédwUu wldubnL
Should the Government so fail to ®npdwnpyncdutpp wwhwupywéhu

use its best efforts to cause hwdwwwwnwuhuwl® Uhpwnbh Optuplutph
(without incurring Direct Costs)  wwhwlpubph wwhwwudwU wywyjdwuny:
the Plant to be despatched in Gt bwnwdwnnipejntup ¢sh gnpnéwnpnud hn

accordance with the (wywagnyu pswlptbpp (wnwlug Ntnnwyh
Commissioning Plan and as Swhuubp ynGin) Swhwanpédwu wudubnL
reasonably required by the MuwuhU b Ywnnrgwwwinnnh nnpwdhun
Developer, and such failure wwhwughU hwdwwwwnwupuwl Ywjwuh
causes a delay in the ptnUunLdU wwwhnyGine hwnpgned, W udwu

achievement of the Commercial pbtpwgnudp hwugbigunid E Undtipghnu
Operation Date, such failure will CSwhwagnpédwl Uduwpdh nppwgdwlp,
be classified as a material breach wuww Udwu pGpwgnudp unyu Mwydwluwanh
by the Government of the terms  4-pn <nnywéh W 16.2 <nnwdh bwywwnwyny

of this Agreement for the nhunynud £ npwybu Ywnwywnnipjwl Ynnuhg
purposes of Articles 4 and 16.2. unylu Mwjdwlwagnph ywjdwulutph Ewywu
huwpuwinned:

7.3. Acceptance Act

(a) Following the completion of  7.3. CunnLudwlu Wy
the Commissioning Tests and the (a) Swhwagnpédwl Qwualbin
satisfaction by the Developer of ®npbdwnyncdubiph wywpwnhg W
other relevant requirements of Ywnnigwuwwwnnnh Ynnudhg Uhpwnbih

the Applicable Laws, the OnGuputph wy| yepwptptbih wwhwugUbnh
Acceptance Commission shall pwywnpwnnwdhg hGunn Cunnlunn
promptly either: Lwlabwdnnnyp 2ntinwithnyp Yuwwnwnned £

(i) issue an Acceptance Act hGunlywuGphg JGyp.
confirming that it is satisfied that (i) mpwdwnpnud £ Cunniudwu Uywn®
the Commissioning Tests and hwuunwuwnGiny, np bw pwydwpwpywd E, nn
other relevant requirements have Cwhwanpédwu <wualbint
been satisfied; or Onpawnpynudubpp W wy yGpwpbptbh

(ii) issue a notice saying that wwhwlugltpp Ywunwnpyb| Gu, yud
an Acceptance Act has not been (ii) mpwdwnpnud £ dwunwgnud, npinnkn
issued, specifying any outstandingu2yntd E, np Cunnciudwu Uy sh tinpynd®
matters that must be attended to UpGiny gwulwgwd g inLéywd puunhpubn,
before the Acceptance Act can be npnup wbwnp £ (nLéytlu, npnwbugh
issued. npwdwnpyh Cunntudwu Wyn:

Where the Acceptance (b) WU nGwpnud, Gpt Cunnlunn
Commission has issued a notice QwUdUwdnnnyp wnyG| £ dwlnigned,
pursuant to Article 7.3(a)(ii), the hwdJwawju 7.3(a)(ii) nnywbh,

Developer shall attend to such Ywnnrgwuwjwunnnp wawnp £ nwsh Upywé
matters and shall give the huunhputpp W Cunnlunn Qwuduwdnnnyhu W
Acceptance Commission and the UWulywhu PudGUGphU nLnwipyh UGy wyg
Independent Engineer further sSwunignud” hwdwadwyu 7.2(a) Znnjwédh, npp
notice in accordance with Article uwlyuwju wnUgyntd £ Jhwju Cunniunn
7.2(a) but dealing only with <wlalwdnnnyh dwuntgdwl JbGe
matters raised in the Acceptance pwpnanwgywéd puunhputphu W 7.3(a)
Commission's notice and witha  &nnwéh Lywwnwyubtpny Ujwquwagnyup 4
notice period of no less than four (gsnpu) w2huwwnwlupwihb on wnwy
(4) working days for the purposes Juwwnwnpywé dwlunigdwdp, nnwtugh 7.3(a)
of Article 7.3(a) so that the Znnywénd uwhdwudjwé pupwgwywngbnp
procedures in Article 7.3(a) are  Upyuytu wjupwl wugwd, nppwl
repeated as often as necessary to hwplywdynp E pninn gintéywd hwngtiph
ensure that all outstanding (nLédwl W hwdwawju 7.3(a)(i) nnywéh
matters are attended to and the UJwpunwlywl Uyunnh inpwdwnpdwu hwdwn:
Acceptance Act can be issued in (c) Undtpghnu Cwhwagnpédwl Uduwpyh
accordance with 7.3(a)(i). hwuwnwundwl wnnudny UJwnpunwwl UWywnhp
npwdwnnpndp Lpwbwynnpned £ wyl, np



(c) The issue of an Acceptance Ywjwup ptpwé £ wjwnpunncu yhdwyh, np
Act shall indicate for the purpose CwhwagnpédwU wlaubn.

of ascertaining the Commercial
Operation Date that the Plant is
complete, that the Commissioni
Tests and other relevant
requirements of the Applicable

Laws have been satisfied and the

Plant is capable of commercial
operation in accordance with th

Agreement, and as applicable the

Power Purchase Agreement,
following the Developer securin
the Completion Act, and PSRC
adopting a resolution on the

Onpawnpyndutpnp W Uhpwnth OptGuplutph

w)| yepwpbintih ywhwugutpp Yuwwnwnyby
ngtGlu W Ywjwup Ywpnn £ ogunnwgnpdybi
yndtpghnu 2whwagnpédwl hwdwn’
hwdwaéwju unyu Mwjdwuwagph W
hwdwwwunwupiwlbwpwn EjGHnpwyuwl
Eutpghwyh Qudwu Mwydwuwagph®
Ywnnigwwwuwnnnh Ynnuhg Ujwpunwywl
Uywnp unwuwinig W 68U Ynnuhg
Uwlwaglutph hwuunwwundwlU W LhgGughwyjh
JGpwlwjdwl dwuhU npnanud punnlubinig
hGwun:

is

9

License Revision and approval of

the Tariffs.

7.4. Commercial Operation

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.

ARTICLE 8

8. UTILITY SUPPLY

8.1. 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. PAYMENT STATEMENTS

AND INVOICING

7.4. Undtipghnu SwhwgnpénLd

Undtpghnu Cwhwagnpédwu Uduwpyhg
uyuwd” Ywnnigwwwwnnnp whbwp k£
2whwanpoéh, yGpnwunnpngh W uwywuwpyh
Ywjwup, unpnhu Jwwnwywpwnph 2nLun
ElGywnpwywu Eubpghw ™ hwdwawju
hGunlywih.

(a) Ninpuinh Lwy Mpwynhyuwyh,

(b) Uhpwinth @nyunynLpjnLultnh,

(c) Uhpwntih OpGuputnh,

(d) unyl Mwydwlwanh npnyputph, W

(e) gwluywgwd ytpwpbnptlih Spwanh
dwuwnwpenerh, Jwulwynpuwwbu’
ElGyunpwywu EuGpghwjh Gudwu
Muwjdwlwagnph npnyputph:

<N14UG 8

8. unuNruuL sunu3nrE3nruvuere
vusuyururnru

8.1. UnudnLtbw| SwnwjnLpjnLtlutph
dnhjujuywygdwu Mwydwluubp

(a) bwnnLgwuwwwnnnp wwnpunwynn £
wwwhnyb|, np Ywjwuh Lwhuwgbwjhu
dwunwpnprtnp ywnntuwytu bwhiwagbhl,
nGhuuhywywu Jhgngubphu, Ujnptphl,
uwnppwynnndutiphu, 2nbwpwnnpjwln
yGpwptipnn nng ytipwptintih
nbnGywuwnynipyntul nL inyjwiutGpp W wyg
nGhuuhywywu wywydwuubpp, npnup
LbwnnLgwuwwwnnnu wnwewnynud £
oqunwagnnédb| jnLpwpwlgnp Uhwgdwu yGunnwd
Uhwgnud wwwhnybne W jnLpupwlgnun
UndnLuw| Swnwjnipintu unwlwint hwdwp:

(b) bwnnLgwwwwnnnp Wywpwnwynnp £
hwdwagnpéwlygb| hwdwwwwnwuhuwl
UnUncuw| dwnwjncpjwl dwunwywnpwph W
Ywnwywnnrpjwl htn® wpwaqg W wuywnwlug
thnhujuwwwygndu wwwhnyGint hwdwn:

<N1M4UG 9

9. YXUrUUL Uuonouarsr 4
LUShJdLErer HNFLUSHNEFU



9.1. Wduwlwl Wdthnthwghp
9.1. Monthly Statement
(a) AnpénnNLpjwl UWduwpyhg uyuwé
(a) From the Effective Date JhUgle dcwdytunh wdwnpunp
onwards until the end of the Term, UwnnLgwuwwuwnnnp wbwnp Eubpyuwjwguhp
the Developer shall submit a monthlybYwnwdwpnrpjwlp €< npwdny ugddwé
statement to the Government stated wduwlywUu wdthnthwghp gwulwguwéd
in Drams for any amounts owing by gnudwputph hwdwn, npnup Gupwyw Gu

either under this Agreement, Jéwnpdwl nplk Unndh Ynnuhg unyu
including: Mwydwlwagph UGppn, UGpwnjw.
(i) gwulywgwé gndwp™ hwdwadwju
(i) any amount under Article 10.1(b) nnywéh, b gwuluwgwéd 2hpqwéd

10.1(b) and the purchase price of Qnudwnh gudwlu ghup™ hwdwauwju
any Assigned Amount under Article 10.1(c) &nnwéh,

10.1(c); (ii) YwnnLgwwwwnnnhu 15-nn

(ii) any amount owing to the Znnwéh hwdwawju ydwndwl Gupwlyw
Developer in accordance with Article gwuywgwé gndwin, W
15; (iii) Ywnnigwwwuwnnnhtu 10.2

(iii) any Deemed Delivered Energy<nnwéh hwdwéawju Jéwnpdwu Gupwlyw
Payment owed to the Developerin  gwulywgwd

accordance with Article 10.2, and Gupwnnw| Unwpywé EuGpghwjh
(iv) any other amount owing to  Qwdwn déwnnud, W
the Developer in accordance with (iv) bwnngwuwwwnnnhl unylu
this Agreement, Muwjdwluwagnph hwdwawju yownpdwu
less any amounts the Developer GUpwyw gwuwgwé wj| gndwn, hwluwé
may owe to the Government in wju gndwputpnp, nnnup

accordance with Article 6.2, orany YwnnLgwuwwuwnnnp wpnn £ wywpuwp
other provision of this Agreement, |hub| Uwnwywnpnipjwln® 6.2 Znnywodh
provided that the Developer shall notywdJ unyu Mwydwuwagnph gwuwgwd wy|
submit a monthly statement where npnyph hwdwawju” wywydwuny, nn
neither Party is owed any amount for YwnnLgwuwwuwnnnp swbwnp £ uGpyuwjwguh

the relevant month. wduwywu wdthnthwahn, Gt win
(b) The monthly statement shall wdJujw hwdwn wnw ¢E£ nplLE ywpwnp
contain reasonably detailed nnplt Unnuh Lywwndwdp:

calculations of the amounts payable (b) UduwywUu wdhnthwghpp wtwp E
under it, together with such further wwpnuwyh npwugny yéwnpdwu
supporting documentation and Gupwyw gnudwnuGnph nnpwdwnnptUu
information as the Parties may agree dwupwdJwulwd hwdwpyutpp” Unndtph
or as required by Applicable Laws. Ynnuhg hwdwawjutgywéd Ywd YUhpwnbih
Ontuputpny wwhwugynn guwuywgwéd

9.2. Invoicing, billing and hhduwynpnn thwuwnnwpnprtph W

payment ntnGlwuwnynipjwlu htGwn Jhwuhl:
9.2. Qwzhyutiph nnLpugpned,

(a) If the monthly statement Ubpyuwjwgnud W yawpned
delivered in accordance with Article
9.1 shows that an amount is due (a) 6pb 9.1 Knnjwéhu
from the Government to the hwJdwwwunwupiwl nLnupyywoé
Developer, the Developer shall, wduwywlu wdthnthwgph hwdwauwju,
together with the delivery of the nplE gnedwp Gupwyw E yéwnpdwl
monthly statement, submit an YwnwywpnpjwUu Ynnuhg
invoice for that amount to the Ywnngwuwwwnnnhl, Ywnnigwwwunnnu
Government. wduwywlu wdthnthwgph hGun Jhwuhu

(b) If the monthly statement wGuwnp £ Ywnwydwnnipjwlp UGp{wjwguh
delivered in accordance with Article Uwl. hwhy wyn gncdwph hwdwp:
9.1 shows that an amount is due (b) 6pbL 9.1 Znnjwéhu
from the Developer to the hwJdwuwwunwuhuwlu nLnunpyywé
Government, then the Government wJuwlywUu wJdthnthwgph hwdwaéwju,
may submit an invoice to the nplLEt gnudwip £ Gupwyw yéwnpdwl
Developer for that amount. Ywnnigwuwwwnnnh ynnuhg

(c) The relevant Party shall pay YwnwydwpnLpjwlup, YwnwywnpnipjnLtup
to the other Party the amount shown Jwpnn E UGpywjwgub|
in the invoice as due on or before theUwnnLgwuwwwunnnhu hw>hyp wyn
date that is thirty (30) Days after the gnLdwph hwdwn:
date the invoice was submitted to it, (c) Qwdwwwuwnwupuwl Ynndp
unless otherwise provided for in this Jéwnpntd £ djnLu UnndhUu hwayh by
Agreement. U2ywé gnudwipp’ ng N, pwl hwhyp

(d) Any invoice delivered uGpywywgubint wduwpyhg 30 (GpGunLu)



pursuant to this Article shall be paid OpJw pupwgpntd, Gpb w)| pwu

in Drams. Uwhiwwnbuywéd s£ unylt Mwydwlwgpny:
(e) The payment of the net (d) Unylu £nnywéh hwdwauwju
amount set out in the monthly uGpywywgywéd gwuywgwd hwxhy

statement shall be made without Joéwpyned £ pwdnd:
(and free and clear of any deduction (e) UduwlywU wdthnthwagpned UpJwé

for) set-off or counterclaim. gnLn gntdwph ydwnpnudp wbuwp £
Jwuwnwnpyh wnwug hwwugnudutph
9.3. Late Payments ywd hwypunntbd wwhwugubnh (L

wnwug nplE ywhnwduGnh):
(a) Late payment of any amounts

due pursuant to this Agreement 9.3. dwdlybtwnwlug déwpnidubp
(other than penalties incurred
pursuant to Article 6) shall bear (a) Unglu Mwydwlwgph hwdwawju

interest at the Late Payment Rate, Jdwpdwl Gupwlw gwuywgwbd
unless a fine for such late payment isdwJdytGunwlg yawnpnwduGph gnudwputph
payable and paid pursuant to the Jpw (pwgwnnipjwdp 6-nn <nnwéh

PPA. hwdwawju hwydwpyjwéd innLqguiiputinh)
hw2dwnpyyncd GU tnnynultp
9.4. Disputed payments dwdybunwug Yawpdwl pnypuwigwithny,

pwgwnnipjwdp wju nGwptnh, Gpp EQM-h

(a) If at any time within thirty (30) hwdwuwwunwupuwl hwpwnpyyb) no
Days from receipt by a Party of a Jéwnyt GU innydbp udwu dwdytGunwlg
monthly statement or invoice that  JéwpdwUu hwdwn:
Party disputes the monthly
statement or invoice (in whole or in 9.4. dhdwpyynn yadwpnrdubp
part) in good faith, that Party shall
notify the other Party in writing of (a) Gt nplt Unnuh Ynnuhg
any disagreement with or exception wdJuwlyuwUu wdthnthwghpp Ywd hw2hyp
to the calculation, including details ofutnwuw|nL wwhhg 30 (GpGuncu) Opgwi
the monthly statement or invoice pupwgpntd wjn YUnnup pwpGhundnptu
concerned, the amount in dispute yhéwnpyned £ wduwywUu wdthnthwaghpp
and the basis for disputing the ywd hwhdp (wdpnnenipjwdp Ywd
amount. In case a Party fails to Jwuwdp), wn Unnup wybwp £ gpwynp
dispute any invoice within the time wntnGlwguh UjnLu Unnuhu hwwnpyh
period stated above or disputes only htiun Upw wuhwJwawjunipjwl Ywd
part of an invoice, the amount of hw>wnpyhg pwgwnnipjwu dwuhl,
such invoice or such part of an utpwnbiny yhdwnpyynn wduwywl
invoice as is not disputed shall be wJthnthwgph wd hwayh
deemed undisputed for the purposes dwupwdwultpp, yhdwnyynn gnedwpp W
of Article 16.2(a) and Article 16.1(a). gnudwnh yhtwpydwUu hhdptnpp: Gpb
To the extent that any part of an nplLE Unnu Jtpp Lpywéd dwdytiinh
invoice is not disputed, the pupwgpntd sh yhdwnynd nnlt hwiphy
undisputed part of such invoice shall yuwdJ yhdwnpyncd £ hwahyp
be paid in accordance with Article Jwulbwyhnptl, www wyn hwayh UGy
9.2(c). Updwé gnedwipp ywd hwyh wiyu Jduwiup,

(b) Where a Party disputes a nnpp ¢h yhdwnydt, hwdwnpyned £
payment pursuant to Article 9.4(a) wuyhoébih 16.2(a) . 16.1(a) <nnwélubtph
the Parties shall confer within thirty Uwwuwuwyny: Ujupwlundy, nnpwuny npl.k
(30) Days thereafter to resolve in hw2yh uh Jwup yhdwnpyywé gk, wyn
good faith any such exceptions and hw2yh ¢yhtdwpyqwé Jwup Gupwlw E
disputes, in accordance with Article JéwpdwU 9.2(c) nnwdh hwdwauwiju:
18, if possible before the relevant
due date of the disputed payment. If (b) 6pb Unnup yhdwnyned £ ydwnpnudp
the attempt to resolve the dispute  hwdwawju 9.4(a) <nnwéh, www wyn

amicably and in good faith fails, wwhhg 30 (GpGuniLu) Opdw pupwgpnd
Article 18 shall apply to any Unnutpp wbwp £ pwpGhundnntu
continuing dispute. pwlwygbu ytpngpjwy yGaétpp (nLébnc

(c) Upon settlement or hwdwn® 18-nn <nnwény uwhdwuywéd
determination of the disputed ywnpgny, huwpwynpnipjwu nGwpnud
amount, any amount agreed or Uwhupwl hwdwuwwunwupuwlu

determined to be owed to either yhdwnyynn yéwnpdwl uwnwnpdwl
Party shall be paid by the relevant  wduwphyp: 6t yaép hwawnnipjwdp W
Party within 30 Days, together with pwpGhunénptUu nLéGnL thnpap

interest thereon at the Late Payment awhunnynid £, wuww 2wpnibwyynn ytéh
Rate (if applicable under Article 9.3). Uywwundwdp yhpwnynud £ 18-nn

Such agreed or determined to be <nnywén:

owed amounts shall be deemed



undisputed for the purposes of (c) dhdwnyywéd gndwnhp

Article 16.2(a). Jwpgwynpdwl Ywd npnodwu wywhhg,
Unnutinhg nplt UGyhu yéwnytihp
hwdwawjubgywséd Ywd npnpdwd gnudwipn
wtwnp £t Jdwpyh hwdwwwwnwuhiwu
uUnnuh Ynnuhg 30 Opnyw pupwgpnid’
dwdybunwug Ydwpdwl pnypuwigwithny
hw2qwnpywsd innynuuph hGuin Jhwuhlu
(Gt Yhpwnbih £ 9.3 Znnywbh
hwdwawju): Unwhuh yéwnytihp
hwdwawjutgywéd Ywd npnpdwd
gnudwputGpp hwdwpynud GU wuyhadbih
16.2(a) Znnwdh Lywwnwyny:

ARTICLE 10 <NUG 10
10. SALE AND PURCHASE OF 10. ELEYSFUYUL ELErepU3k
ELECTRICITY unnk4uxune

10.1. Sale and Purchase
10.1. Unntjwéwnp
(a) From the Commercial
Operation Date onwards until the (a) Undtpghnu Swhwagnnpédwu

end of the Committed Offtake Uduwpyhg uyuwé dhugsl Gpuwphuwuynpyuwié
Term: QuUJwl dwdytunh wwpup.
(i) the Developer shall sell and (i) YwnnLgwwwwnnnnp Jwéwnnud E, huy

the Government shall use its best Uwnwywnpnipjntup gnpéwnpnd £ hp
efforts to cause (without incurring Jwyjwanyl swuptpp (wnwlug NLnnwyh
Direct Costs) the Offtaker to Swhuubip ypLnL), np Yunpnp

purchase from the Developer, the UwnnLgwuwwuwunnnhg guh ElGYunpwyuwu
Net Electrical Energy dispatched to tuGpghuwjh @udwlu Muwjdwluwagnhlu

the Offtaker pursuant to the Power hwdwwwuwunwuhuwl Gunpnhb wnwpywéd

Purchase Agreement. 2nLn ElGYunpwywu EuGpghwl,
(b) Tariff
The Tariffs to be paid by the (b) Uwwghlu
Offtaker to the Developer as (i) Uwywaglutpp, npnup Yunpnp wbuwnp E

consideration for the Net Electrical Jéwph YwnniguwwwwnnnhU’ npwbu
Energy delivered to the Delivery  hwwnnignud bwnnigwuwwwnnnh ynnuhg
Point under the Power Purchase ElGUnnpwywl Eutpghwih Sudwl
Agreement will be approved by the Mwjdwuwqgnph hwdwawju

PSRC in accordance with the Uwunwywnpwpdwl Ybwn Jdwnwlwpwnpynn
License Terms and Conditions 2nLin ElGYunpwywu EuGpghwih nhdwg,
including its Annex N 1 ("Tariff hwuwnwuwnybinL Gu B8U<L- h Yynnuhg
Schedule"). LhgbUughwyh, wyn pynd” npw 1-hu

(ii) If the PSRC does not approve cwybywséh («Uwwuguwihu Mpwl>»)
as the Tariff, the Developer’'s Bid wwjdwultphu hwdwwwwunwuhuwl:
Tariff (as adjusted under the terms (ii) Bpb <BYUZ-U npwtu Uwlwahu gh
and conditions defined by the hwuunwunnud YwnnLgwuwwwnnnh
License included in the Bid and as UpgnLpwjhU Uwlywaghup (62gnunywid
amended to reflect any Adverse Ungnyph Qwjnnd UGpwnjwd LhgGughwjh
Condition Event or Change in Law wwjdwulutpny bwhiwwntbujwd
adjustments) or the methodology uUnwntgdwdp W thnthnpujwé
for tariff calculation is changed, as UupwpGUwuwuwn Mwjdwuh Yawpny Ywd
a result of which the Bid Tariff Optuph ®nthnpunLpjwdp wywjdwluwynnpywéd
adjusted according to the License 62gpundwl wpnnitupnid) Ywd Gpb
is not approved for the Developer, uwlwaquh hwyjwnydwu
the Government will compensate JbGpnnwpwuncpjntup thnfudt| £, nph
the Developer for the difference wnnyncupnid Ungniepwjhu Uwywahup
between the Tariff and its Bid Tariff LhgGughwjny UwhuwuntGuywéd Ywnpagny
as adjusted according to the 629nunywd, bwnnigwuwwwnnnh hwdwn gh
License and as amended to reflect hwuwnwuwunytb|, Ywnwywnnipentup
any Adverse Condition Event or Ywnnrgwuwwwnnnhlu thnpuhwwnnwgnid £
Change in Law adjustments. Uwywaguh W LhgGughwyny bwhiwwnGuywé

ywpany 62gnpunywd W UupwpGUwwun
Mujdwuh MYwpny Ywd Optuph

(c) Offtaker Failure to pay ®nthnpunrpjwdp ywjdwuwynpywéd

the Tariffs



Should the Offtaker fail to pay 62gpundwl wprynctupnid thnthnfujwd
any amount due and payable in Ungnipwjhu Uwywaquh tnwnppGpnipnLup:
accordance with the Power
Purchase Agreement within 60

Days of the payment due date, (c) Uwjwgutipp 9unpnh Ynnuhg
then, upon notification by the Qyawnpbp
Developer, the Developer shall Grb Aunpnp ¢h Jéwnnud ElGHUNpwywu

assign to the Government, and the EutGpghwjh @udwu Mwydwluwanh
Government hereby irrevocably hwdwaéawju ywuwnwsd ubpyuwywgywd W
offers to purchase any right of Jéwnpdwl Gupwyw npltE gnedwip

claim the Developer may from time Jéwndwlu yGppLUwdwdlytbuinh wduwpyhg 60
to time have against the Offtaker inOpyw pupwgpnid, wwjw

relation to any outstanding Ywnnigwuwwwnnnh swuntgdwdp

payment, for a price equivalent to UYwnnLgwuwwuwnnnp ghened £

ninety-nine (99) per cent of the Ywnwywpnrpjwup, huy

aggregate value of Ywnuwywpnipntup unyuny
(i) the relevant outstanding wuhGunywlgbhnpGu wnwewpynud £
principal payment and qub(odGpunnw) yéwndwl Gupwyw

(ii) any related interest that has gwuywguwé gnudwnph Uwwndwdp
accrued on such overdue amount gwuywgwdéd wywhwlgh hpwyntup, npp
(the "Assigned Amount"). The Ywnnigwwwuwunnnp Ywnpnn £ dwdwluwly wn
Government's obligation to dwdwluwy ntuEuw Sunpnh n&d” wju guny,
purchase any Assigned Amount will npp hwdwpdtp E
not be affected by any act,
omission, matter or thing which,

but for this provision, would (i) yownpdwu Gupwyw
reduce, release or prejudice any of hwdwwwuwunwuhuwUu Jwjnp gnudwph, W
its obligations, including, without (ii) yJéwpdwl Gupwyw wjn gndwnhu

limitation, (i) any amendments to, wyGugwé gwllwgwd

or waivers in respect of, the PPA, hwdwwwuwnwupuwl innynuh

(ii) any renewal, extension or hwUupwagnwdwnh wndtph 99 (hUluunLuhup)
release under the PPA or of any wnnynuplu («2hgqwéd AnLdwp»):

rights thereunder, (iii) any failure Swulwgwé 2hpwéd InLdwn gubn

to enforce the PPA or the Uwnwywpnpjwu wywnpwunwynpnipjwl ypw
termination or expiry of the PPA ¢h wagnnud nplE gnpdnnnipynuy,

and/or (iv) the occurrence of an wlgnnoénLpynLu, hwpg wd hpwyhawy,
Insolvency Event or any event that npp, Gt glhuGn unyu npnypep,

is analogous to an Insolvency Eventyujwaqtgutn, yyGpwagutp yuwd

affecting the Offtaker. For the JuwhdwlUwthwytn Ywnwdwnnipjwl nnlE
avoidance of doubt, in respect of wwnpunwynpnrpinLtu, wyn pYntd, wnwlug
the payment of any Assigned uwhdwUwthwydwu® (i) EQN-h nplk
Amount, the Government shall thnthnpunipynitup Ywd npw wnUgnLpjwdp
benefit from any defences to npl.E hpwdwnnudp, (ii) E9M-h Ywd npwuny

payment arising under the terms  LUwhiwwnbtuywé nplE hpwyntuph
and conditions of the PPA to the Unpwgnudp, Gpwpwagnudp yud
extent such defence would have  Jtpwgntdp (iii) EGM-h ywjdwlubnph

been available to the Offtaker. ywuwnwpnud siywhwlebn wd EQM-h

The foregoing offer is valid (hLénudp Ywd gnpénnnipjwl dwdytunp
throughout the term of this (nwlwip, Wywd (iv) Sunpnh wnUgnLpjwdp
Agreement plus 90 Days, Uuddwnnituwyncpjwu Howp yud

notwithstanding anything to the Uuddwnpniuwynipjwl Yawphu hwdwndbp
contrary. The assignment by the  nbuwp wntnh ntuGLUwp: Ywulywbdhg
Developer of any Assigned Amount punLuwithtint hwdwn® gwuwgwéd 2hpdwid
shall be effected by accepting the anLdJwph Jdwpdwlu wnUgnipjwdp,
Government's above mentioned Ywnuwywpnipntul ogunynid £ EQM-h
offer, with respect to any Assigned wwjdwulutphg phunn yéwnpdwl htGwn

Amount, by sending to the Jwuwwéd guuwgwd wywpunuwwunipjwu
Government a notice of acceptancedhgnghg, nnhg wnpnn Ep ogunyt| Yunnpnp:
with respect to such Assigned JdGpnlpjw| wnwewnyp (odtpuinwl) nudh

Amount, using the form set out in Jbg £ unylu Mwjdwluwagph dwdybunh

Appendix 8 and the Government  wuJpnng pupwgpnid” gntdwnpwd 90 O’

shall be obliged to purchase any  wulywhpu npwU hwwnwy nplk

Assighed Amount referred to in any npnyph:4wnnigwuwwwnnnh ynnuhg

such notice of acceptance. gwllywgwd 2hpywd Indwph ghgnudu
hpwlywuwgynwd E gwuywgwéd 2hpywd

10.2. Inability to Achieve the @nLdwph wnUgnLpjwdp Ywnwywnnipjwl

Commercial Operation Date or {ytnnujw| wnwywnpyp (optpunnwiu)

punniubint Uhgngny (wygbuwn)



to produce Net Electrical YwnwydwnpnLpjwup win 2hedwd Gntdwnh
Energy JGpwpbnjw punntudwu (wygbwwnh)
swlunignud nLnwpybiny’ oguinwignnsébiny 8-

In the event the Developer shall pn QwytGywénd uwhdwludwé alp, W

be unable to: Uwnwywpnrpintup ywnuwynnp £ qub
(a) achieve the Commercial wjnwhuh punntudwl (wygtuwnh)

Operation Date by a date that is on dwunrLgdwl Jte Upywéd guwuywgwd

or before the Scheduled 2hodwé Gndwin:

Commercial Operation Date

(disregarding any extensions in the

Scheduled Commercial Operation

Date pursuant to the terms of this 10.2. Yndtipghnu Swhwgnpédwl

Agreement) as a result of breach  Wduwpyh wwhywludwlu Ywd 2nLn

by the Government of its ElGyumpwlwl Eubpghw wpnwnpbn

obligations or any Change in Law orwuywpnnnLpjnLu

Adverse Condition Event; or

(b) after the Commercial Uju nGwpnud, Gt YwnnLgwwwuwnnnp ¢h
Operation Date, produce Net ywnnn.
Electrical Energy as a result of
breach by the Government of its (a) wwywhnyb| Undtnghnu

obligations, any Change in Law, Cwhwagnpédwl UWduwphyp Lwhiwwnbuywbd
any Adverse Condition Event or by undtpghnu Cwhwanpédwlu Uduwpyhu
reason of any interruption which is JwdJ npwUuhg wnwe (hwayh swnubiny unylu
excluded from the calculation of  NMuwjdwluwagnph hwdwdwju Lwhuwnbuywéd

the maximum number of Undtpghnu Swhwagnpédwu Uduwpyh nplwk
interruptions under article 20 of thetpywpwagnid)” YUwnwdwnnipjwl Ynnuhg
PPA, then the Plant shall be hp wwpunwynpnipjntuubph sguwwnwpdwl

deemed to be providing Deemed wwwnbdwnny, Ywd nnwtu Optuph
Delivered Energy equivalent to the ®onthntunrpjwl Ywd UupwpGUwuwun
percentage of Installed Capacity MNMuwjdwuh M6wph hGnnlwwup, Yud

set out in the table below (b) UndGpghnu Cwhwanpddwl
corresponding to the month(s) in  Uduwpyhg htGunn wpunwnpt| 2nLun
which the Deemed Delivered ElGUunpwywl EuGpghw Ywnwywnpnipjwu

Energy arose and the Government Unnuhg hp wwpunwynpnipjntuUbnh
shall compensate the Developer: sjwunwpdwl ywwndwnny, Ywd npwtu

(c) [in the case of paragraph (a),Ontuph ®nthnpunLpjwu Ywd
for each Day of delay and in the ULpwnpBUwwuwn Mwydwuh HY6wph
case of paragraph (b), for each Day htuinlewup, ywd nplLt puwithwuduwiu
where the Developer is unable to  wwwbdwnny, npp ¢h pungpyyncd E9MN-h 20-
produce Net Electrical Energy, in  pn hnnwény Uwhiwwnbuywd
the amount in USD equal to 200 X EGUunpwywU EuGpnghwjh unnwgnudp
1000 X (in the case of paragraph nwnwnbtgubnt wnwybwagnyu
(a), 80% and in the case of wnlnnnipjwu hwdwnyned, www
paragraph (b), 100% of the hwdwnpyntd £, np Ywjwup wnwpb| £
relevant capacity factor from the GUpwnpw| Unwpywé EUGpghw, npp
table below) X 24 X t where t is the hwjwuwn E Ypduwépuwjhlu Zgnpnipjwl wju
Bid Tariff of USD [@] as it may be wnnynuhU, npp uwhdwuywé £ UGppnU2jwig
adjusted in accordance with the wnnuwynud” ywhuywd wyu wduhg

License;] (wJhuubphg), npnud (npnugnud) wnwewgb|
(such amount being the E Gupwnpw| Unwpywd Eubpghwl, W

"Deemed Delivered Energy Ywnuwywpnipntup thnfuhwwnnignid £

Payment") for the period YwnnLgwwwwnnnhu®

commencing on: (c) [(@) wwpptpnLejwl nEwpnLd

(d) in the case of paragraph (a), YGunnwlugh jnLpwpwlgnip Opw hwdwn, W
the date which is sixty (60) Days (b) wwpptpnipjwlu nGwpnid
after the date on which the JnLpwpwlgnen Opdw hwdwn, Gpp
Commercial Operation Date would UYwnnrLgwuwwwnnnp ¢h upnnwuntd
have been achieved, as assessed wpwnwnpb] 2nwn ElGYnpwywl EuGpghw’
by the Independent Engineer, but UUU nnjwpny gnudwn, nnp hwyjwuwn E
for the breach by the Government 200 X 1000 X ((a) wwppGpnipjwu

of its obligations, the Adverse nGwpnid UGpplh wnynLuwyh’
Condition Event or Change in Law hwJwwwuwnwuhiwU hgnpnipjwl
whether individually, or in agnpéwygh 80%-n, huy (b) wwnptpnipjwu

aggregate; until the date on which nGwpnwd 100%-n) X 24 X t, npwntn t-U ° [@]
the Commercial Operation Date UUL njwph hwwuwnp Upgncpwjhlu
has been achieved; UwlwaghUl £, npp wnpnn £ thnthnhuybg
(e) in the case of paragraph (b) Lhgtughwjh hwdwaéuwiju,]
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
Capacity Factor, by month" as per
Sponsor's Financial Proposal which
is included in Appendix 7 of this
Agreement):

Capacity Factor

January
[@]%
February
([@1%
March
([@1%

April

([@1%

May

([@1%

June
([@1%

July

([@1%
August
([@1%
September
([@1%
October
([@1%
November
([@1%
December
([@1%

and where the "Permitted
Interruption Period" means [@]
hours per annum plus, in respect of
interruptions due to Emergencies,
an aggregate (for all such
Emergencies in that calendar year)
of [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:

(f) 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

(wjn gncdwnp |huGny «Bupwnpjwy
Unwpywé Eupghwjh Qudwp déwpnid>»)
wju dwdwuwywhwwnywsdh hwdwn, npu
uyuynrd E.

(d) (a) wwppbpnejwUu nGwpnud” 60
(Jwpuntu) On wlug wju opnjwlhg, Gnp
Undtpghnu Swhwagnpédwu Uduwphyp
Jwwwhnyybn, hugwtbu guwhwunywé t
Uuywphpu Pudtutiph Ynnuhg, Gt wnknh
entUELWn Ywnwywnnipjwl Ynndhg hn
wwnpunwynpnipjntUubph puwpuunnedp,
UlupwpGUwwuwn Mwydwuh MY6wpp Ywd
Ontuph ®nthnpuntpejntup” wnwldhu-
wnwuadhlu, ywd Jhwuhl, dhbgle UndGpghnu
Cwhwagnpédwl Uduwpyh wwwhnydwl
onp;

(e) ytipnupjwy (b) wwnptinnipjwlu
nGwpnd” wju ondwlhg, Gpp
Ywnwywpnipintup nwhuwntl E hp
wwnpwunwynpnipintuutpp wd wnbnh £
nLutigb| UupwpGUwuwuwin MuwjdwUuh Yhwpn
ywd Ontuph ®onthnhunipjnLtup Ywd
huwthwunwdp® gnudwpwé @nyjwwnnkh
fvwhwudwu dwdwuwlywhwunywén,
dhUzl npw wywpup, (wjn
dwdwluwlywhwuwnydwdp |hubiny
«Gupwnpuwl dudwuwlwhwwnywéd»), Gpp
hwJwuwwuinwupuwl hgnpnepjwl
agnpdwyhgp wnyjw| opnwgnigwhu wdujw
hwdwp hwdwwwwnwupuwunwd £ Uutpplh
wnynuwynwd uwhdwuywd gnpbwyghlu
(lInwgut| « Spwanynn Lgnpnipjwlu
annpéwyhgp’ punn wdhulbph»™ puwn
Znjwlwynnph Shuwltuwlywl wnwewnpyh,
npp UGpwnywd £ unylu Mwydwluwaqgph
Lwybwd 7- nd).

ZqnpnLpjwlu Snpdwyhg

Zncudwin
[@]%
dGnpywin
[@]%
Uwpun
[@]%
Uwnht
(@]1%
Uwjhu
[@]%
ZnLuhu
[@]%
2nrhu
[@]%
Ognuwnnu
[@]%
Utwuwntdptp
([@1%
Znyuintdptp
([@1%
Lnjtdptp
([@1%
EYnGdptn
([@1%



Payments paid by the Government huy «EnLjuwnpbih vwhwudwlu

during the Deemed Period in dJwdwlwwhwwnywép» Lywluwynud £
excess of the Deemed Delivered wnwpbywl [@] dwd gndwpwié,
Energy Payments that the Unhunhywywlu bPpwyhdwyny

Government would have had to wwjdwuwynpywéd puwthwuncdutph
pay if the Plant had been deemed nbwpnLd” jnLpwpwlgnLp opwgnLgwjhu
to be providing the Installed nwnyw hwdwnp gnedwpwyht [36] dwd
Capacity as so determined by the (nyjw] opwgnrgwjhl tnwpnwd pninn
Commissioning Tests, shall be wjnwhuh Uphunhywywlu bpwyhdwyutnh
repaid to the Government by the hwdwnpn) hwuwd nyjw| opnwgnrgwjhu
Developer. nwnyw pupwgpnud nwthwludwl dwdtnh
(g) in the case of paragraph (a) wju pwlwynp, npnh hwdwn EQMN-h 20-nn
above only, for each Day that a hnnywdéh hwdwawju unpnp ¢h
Deemed Delivered Energy Paymentithnfjuhwunnignid Ywnnigwwwwnnnhu.
is due and payable to the wuwjdwuny, uwywylu, np
Developer and actually paid by the (f) Jhwyu yGpnuzjwi (a) wwppGpnipjwl
Government, in accordance with  nbwpnud™ Gpbt Cwhwagnpddwl <wlaubin
this Article, the Committed Offtake ®npawpynrdutpnh wwpunhg htwnn
Term shall reduce by one Day. Cwhwagnpédwl Qwlaubn
(h) in the case of paragraph (a) ®npdwnyncduGpny hwunwwnywod
or (b) above, if the Developer is Inwdpwihu Lgnpnipeyntup wywywu huh
compensated by the Offtaker Nuwjdwlwagnwjhu 2gnpnipyntuhg (wyn
under the terms of the PPA for any pyntd, Gt Ywnniguwwwuwnnnp sh Ywpnn
payment in respect of the relevant wwwhnybt| Cwhwagnnpddwl <wlaubinL
Adverse Condition Event, the ®npdwnynedutipp), www Bupwnnw
Deemed Delivered Energy PaymentUnwpywd EuGpghwjh Qwdwn
payable in accordance with this Jdawnpnudutpp, npnup Gupwnpjw
Article shall be reduced to the dJwdwluwlywhwwunywéh pupwgpnd
extent of any compensation paid UYwnwywpnipjwl Yynndhg yawnyt| Gu wju
under the terms of such PPA in Gupwnnw| Unwpywd Eutpghwh Qwdwn
respect of such payment, and the dJdéwpnudutphg wytih, npnup
Committed Offtake Term shall YwnwywpnipnLtup yydwnbn, Gpb
reduce by one Day for each Day  hwdwnpytp, np Ywjwul wwwhnynid £
that a Deemed Delivered Energy  Gwhwagnpédwu <wlaubn
Payment has actually been paid by ®npadwnpyncdubpny hwuwnwunywd
the Offtaker; and Inywdpwihu LgnpnipynLup, Gupwyw Gu
(i) any claim by the Developer JGpwnwpadwl bYwnniguwwwwnnnh Ynnuhg
for a Deemed Delivered Energy Ywnwywpnrpjwup:
Payment arising from a Change in (g) Jhwyju yenpnupjwi (@) ywppGnnipjwl
Law or an Adverse Condition Event ntwpnid™ jnLpwpwlgnp Opguw hwdwin,
(and the resulting Deemed nnh hwdwp Ywnnigwuwwwnnnhu yéwnpdwu
Delivered Energy Payment) in E Gupwyw W Ywnwdwnpnipjwl Ynnuhg
accordance with Article 10.2 shall thwuwnwgh Jdéwnyb| £ Gupwnpjwg
be without prejudice to the rights ofUnwpywé EubGpghwjh Qwdwn déwnpncd,
the Developer to claim and receive hwdwéwju ungylu nnjwbh,
compensation arising from the Gpw2huwynpywd dudwu dwdybtiunnp
same Change in Law or Adverse  ujwqnuJ £t JGYy Opny:
Condition Event pursuant to Article (h) JGpnu2jwi (a) Ywd (b)
15.3. wwpptpnigjwlu nGwpnud” Geb
hwJdwwwunwupiwl UupwpbUwwuwn
10.3. Assignment of Claims MNwjdwuh HYWwph hGunlLwupny wnwowgwbd
If the Government is obliged to gwulywguwé Jdwndwl hwdwnp
compensate the Developer under Ywnnigwuwjwwnnnp unwgby E
Articles 10.1(b) or 10.2, after thnpuhwwnnignud @unpnhg E9M-h
payment of such compensation andhwdwuwwunwupuwl, www unyu Znnywdh
after deduction of any applicable hwdJwdwju Jéwpdwl Gupwlw Gupwnpjw|
costs or taxes incurred by the Unwpywé EuGpghwih Qwdwn Yéwnnudp
Developer, except to the extent Udwagbgynid £ wju thnpuhwwunnLgdwl
that the compensation payable swhny, npu wyn yowpdwlu wnUgnipjwdp
under those Articles has been Jéwnyt| £ E9N-h wyuwjdwuubnphu
reduced by an amount payable by hwdJdwwwuwnwupuwl, huy Gpw2huwdnpywd
the Project Document counterparty  QUdwUu dwdybunp ujwagnud £ UGy Opny”
or other party, the Developer shall jnLpwpuwlgntp Opdw hwdwin, nnh hwdwn
assign to the Government any Gupwnnw] Unwpywé EuGpghwih <wdwn

rights it has, if any, to claim Jdownpnudp hwunwgh Yuwunwnpyb) £
damages up to an amount equal to Qunpnh Ynnuhg. W
the compensation paid against a (i) 10.2 nnywéh hwdwawju™ Optuph

Project Document counterparty or ®nthnpunLpjniuhg Jwd UupwpGUwwuwn



any other party in relation to the  Nwjdwuh Y6wphg prunn’ Gupwnnjw)
circumstances that have given rise Unwpywé Eutpghwjh Qwdwp déwpdwl®
to the Government's obligation to 4YwnnLrgwwwwnnnnh gwuywgwd wwhwle (W
pay compensation to the Developernpwlhg phunn Gupwnpjw] Unwpywbd
pursuant to provisions referred to Eutpghwjh Qwdwnp déwnnudp) ¢h

above, and shall provide uwhdwlwthwynwd Ywnniguwwwwnnnh
reasonable support to the hpwynLupp” wwhwugbnt W utnwbwint
Government if it seeks to claim thnfuhwwnnignd” Yuuwwd wyn unyl

such amounts from such Project  OpGuph ®nthnhunLpjwl Yuwd
Document counterparty or other  UlUpwpGUwwuwn Mwydwlh Ywph hGn’
party. Swdwaowjlu 15.3 Znnywbh:

10.3. Mwhwlgutiph 2hgnwd

Gt bwnwdwnnie)ntup ywpunwynn £
thnfuhwwnnigti| Ywnnigwwwwnnnhu 10.1(b)
ywd 10.2 Znnjwdlutph hwdwawyju,
wynwhuh thnpuhwwnnignd yéwnbinig
hGwnn W Ywnnigwuwwwnnnh Yypwé
gwllywgwd Yhpwnbh éwhiuh wd hwpyh
UJwqgbignLdhg hGunn® pwgwnnipjwdp wjl
nGwptph, Gpp wjn <nnjuwsdltinh
hwdwawju Jdwndwu Gupwlw
thnpuhwwnnignudp bwqtigyt £ wju
agnudwnny, npp Gupwyw E yoéwpdwu
hwdwwwunwupiwl Spwagph @wuwnwpneh
Unuwnpwagbunh Yud wy| Ynndh Ynndhg,
Ywnngwuwwwnnnnp ghgnid £
Uwnwywpnrpjwup Snpwagnh dwuwnwpnprh
ynuuinpwagbuwnhg Ywd nplt wyp wuéhg
Joéwpdwéd thnhuhwwnnigdwl guuthny
Juwuubph hwwnngnud ywhwueGnL hp
hpwyntupubpp (wnyuwjnLpjwl nGwpnud)’
Jwuwwéd wju hwugwdwlph hGwn, npp
hhdp E hwunhuwgt| ytpp upywd
npnyprutnh hwdwawju
Ywnnigwuwwwnnnhl thnjuhwwunnigned
JéwnpGint Ywnwywnnipjwl
wwnpunwynpnipjwlu wnwewgdwl hwdwn,
W inpwdwnnpnud £ Ywnwdwnnipjwln
nngwUhwn wowlygnipjnLl, Gpt wjl
dinwnnpynud £ hwdwwwwnwuhuwl Spwanh
dwuwnwpnrh Yynuinpwabuinhg Juwd wy|
wuahg wwhwuet| Lpywd gndwpubpp:

<NUG 11

11. Ursurdnr3ek onlvdtLuunru,

ARTICLE 11 YUSUrUUL FULUUSHL GrUThube

11. FOREIGN EXCHANGE,
PERFORMANCE BANK
GUARANTEE

11.1. Upwnwpdnyph onpuwlwynd b
Pwlulwjhu Qw2hyutip

. Unnutpp unyuny punnitunwd W

B 1;'/1' Fore;:gn Exchange and hwdwawjunwd GU, nn YwnnLgwuwjwwnnp,
ank Accounts hwdwawju pninp Yhpwnbh Optuputnh,

. wynLup nLup’

The Parties h_ereby acknowlec_lge hn (aL% pwpgb[ gr:uUULugLub wndnypny

and agree that, in accordance with onwnEpYnW Yud nbnwlwl pwlywhl

all Applicable Laws, the Developer hwohyubip. W

shall have the nght tp: | | (b) Mwidny gwllwgwsd gnidwn wqwn

) (E) open any foreign or local | thnfuwlwyb| wjl wndnuph U thnfuwilghy
ankaccount in any currency; anc gwuywgwd Udwlu gnedwn wpunwuwhdwu:

(b) freely convert any amount in

Drams into any other currency and 11.2. Ywwnwnpdwl Pwlbywhl
to transfer any such amount bnwzl.ul;pn

abroad. (a) UhUgl. Ywjwuh Unutpghnu
Cwhwgnnodwl Uduwphdp



11.2. Performance Bank bwnnrgwwwwnnnh Yynnuhg unyu
Guarantee Muwjdwlwanhl hwdwwwwnwuhuwl

(a) Until the Commercial uGpyuwywgywsé™ wnwug
Operation Date of the Plant, the LUwhiwwwjdwulutnph, wuhGunwugbih W
unconditional, irrevocable and on- gwwhuwug Ywwnwnpdwu Fwulywjhu
demand Performance Bank GEnpwhuhpp' 6-nn Qwybywsh dlewgwthny
Guarantee, in the format set out in wGwp E |huh [15,500,000] ([tnwulhhug
Appendix 6 and submitted by the dJhihnu hhug hwpjnLp hwqunl) UUL
Developer in accordance with this nnunph gwthny:
Agreement, shall be for a sum

equal to USD [15,500,000] (USD (b) bwwnwnpdwl PwUywihu Gpw2huhpp
[fifteen million five hundred h uygpwut nLdh Ute yihuh W Yygnnpsdh 36
thousand]). (GpGunLuytg) wdhu Unnpwgpdwu

(b) The Performance Bank Uduwpyhg b dwdwlwly wn dwdwlwy

Guarantee shall initially be in force ytpywnpwagyh dwdytwnp jpwlwinLg

and effect for a period of 36 (thirty- wnujwqu 30 (GpGunLu) On wnwy, Juwytn
six) months from the Signing Date [hubt|ny uhugl. YwjwUuh UndGpghnu

and shall be extended from time to Cwhwgnpédwu Uduwpyhg 3 (Gnptp) wdhu
time, at least thirty (30) Days prior hGuwn:

to the expiry, to be valid till 3

(three) months after the (i) 6t YwwnwnpdwUu PwlUywihu

Commercial Operation Date of the Gpw2huhpp [(nwuwint £ UndGpghnu

Plant. Cwhwagnpédwlu Uduwpyhg wnwy, wwjw
(i) If the Performance Bank Uwuwnwndwl Pwlywihu Gpwhuhph

Guarantee is scheduled to expire  dwdytup [pwlwintg wnuyjwaqu 30
prior to the Commercial Operation (GpGunLu) Op wnwye YwnnLgwwwuinnnn
Date, then at least 30 (thirty) Days Jwwwhnyh Ywwnwnpdwl Pwlulwjhu
prior to the scheduled expiry of the Gnw2huhph Gpnywpwagndp Ywd
Performance Bank Guarantee, the thnfuwnphuntdp:

Developer shall arrange for an (c) Eprb bwnnLgwwwuwnnnp swuwwhnyh
extension or replacement of the Uwunwnpdwl Pwlywihu Gpw2huhph
Performance Bank Guarantee. Gnywpwagnudp Ywd thnfuwnhunwdp

(c) If the Developer fails to Uwhunpnnn Uwhuwnuwuntpjwunp

extend or replace the Performance hwJdwuwjwunwupuwl, wuwjw
Bank Guarantee in the manner set Uwnwywnnipjntup YyntbGUw pwgwnpawy W
out in the preceding sentence, the wuyhétih hpwyntup Ywwnwpdwl

Government shall have the Pwllywjhu Gpw2huhphlu

absolute and unequivocal right to hwJwuwwunwupuwl unwuwnt

receive the un-drawn amount sogqunuwignndywé gnudwipnp: LJwl yGpwny
under the Performance Bank unwgywd gnedwnp Ynhwnwnydh npwtu
Guarantee. The amount so npwuh ywhnud W wjupwuny nnpwuny

received shall be treated as a cash- wnlw gGU syuwunwpywéd ywhuwuglbp,
retention, and to the extent that  YyGpwnwnaytlu YwnnLguwwwwnnnhu,
there are no outstanding claims wnwug hplE innynuubph, wju pwuhg
thereto, shall be released to the hGun, Gpp YwnnLgwwwwnnnp

Developer, without any interest on Uutpywjwguh Uunp Ywwnwpdwl Fwuywjhu
such amount, upon the Developer Gnwyhuhp, nnp punnwubih Yihuh

submitting a new Performance Lwnwywnpnipjwlu hwdwp Yuwd
Bank Guarantee acceptable to UwwnwnpdwUu Pwluywihu Gpw2huhph
Government or upon the scheduled dwdJytwnp |pwuwintg hGwnn:
date of expiration of the (d) Ywnwdwnpnrpjntup hpwyntup
Performance Bank Guarantee. yntubUw yywywyngbint Ywunwnpdwu

(d) The Government shall have PwlUlwjhu Gpw2huhpp W ywhwUueGnL
the right to draw on the Jhugsl Gpw2huwynpwéd gnudwiph gwithny

Performance Bank Guarantee and {Jéwnnud guywhwle wju wywhhg, Gnpp
claim up to the amount guaranteed bwnnLgwwwwnnnp sywwnwnh yéwnned
on demand upon the Developer's guwllwguwé gndwnh hwdwn, np
failure to make payment of any LbwnnLgwuwwwnnnp wywnpwp t

amount due from the Developer to UwnwywnnLpjwup Ubpwnjw)
Government, including for any Muwjdwlwagnph hwdwbdwju yéwpdwu
penalties that the Developer is Gupwlw gwulywgwéd nnyd:

liable to pay under this Agreement.

(e) If Government draws on the (e) Gt Ywnwdwnnipintup yywjwyngh
Performance Bank Guarantee, in  YwuwunwnpdwUu PwuluwjhUu Gpwhuhpp®
part or in full, the Developer shall wdJpnngnyhlu uwd Jwuwdp,
immediately, within 7 (seven) Days YwnnLgwuwwwunnnp wudhpwwbu 7 (Jnp)
of such drawal, restore the value of Onjw pupwgpnLd” ujuwé wjn
the Performance Bank Guarantee Jywjwyngdwlu wywhhg, yytGpwywuquh



to the amount stated in Article Lwwnwnpdwlu Pwlywihu Gpw2huhph
11.2(a). If this Agreement is owywip 11.2(a) nnywénud Lpdwd swthh:
terminated for any reason other Grbt Mwjdwuwaghpp nwnwntgyh

than the occurrence of Developer gwulwgwé wj ywwndwnny, pwl

Events of Default, under Article Lwnnigwwwwnnnh UGwnwugh YGwpp, 16.1

16.1, the Performance Bank 2nnywéhlu hwdwwwwnwuhuwl,
Guarantee shall be duly discharged Uwwnwnpdwl PwulywjhU Gnw2huhpp
and released to the Developer, wwuwnpwd Jwpgny yuwqwuwnyh W

subject to Government's right to  yyGpwnwpéadh Ywnnigwwwwnnnhl,

claim any accrued amounts under wuwjdwluny, nn Ywnwywnnipjntup

the Performance Bank Guarantee wwhuwwUh hpwynitupp wywhwlpbnt

from the Developer that may have LUwnnLrgwuwwuwunnnhg Ywwnwnpdwlu

accrued before such termination. PwUywjhU Gpw2huhph hwdwawju
Uncinwyjwé guuywgwé gndwn, npp
yninwyyt) £ bwhupwu Udwl
nwnuwnpbgnudp:

ANTMUG 12
12. yunudurnkE3UL UaW4YsSnrER3NKFLL

P hwdGnedu unyu Muwjdwlbwagnh wy|
Jwubpnud uwhdwudwé wy|
wwnpwnwynpnipentuutph,
Ywnwywpnipjntup Ywnnigwuwjwuinnnhu
nnwdwnptnt £ hGunlyw wewygnipyniun,
npwtugh Ywnnigwwwwunnnp yupnnwuw
hweonnnipjwdp hpwywuwglut| Spwahpp:

12.1. Yywnwyjwpnipjwl UgwlgnrpjnLup
a) Qwuwnwwinncdubp, Enpnynipjntlutip
W Upwnnuwgpkp

Uwnwywnnipjntup (wnwlg Ntnnwyh
Swhuubp ynbinL)
ARTICLE 12
(i) wepwygnud W odwlnwyned £
12. GOVERNMENT SUPPORT UYwnnigwuwwwnnnhu Upwl ywhwlugynn
Uhpwnth @nynynipintbubpp unwbwint
In addition to any obligations hwpgnud, wwjdwuny, np
identified elsewhere in this Ywnngwuwwwnnnp hwdwwwunwuhuwuncd
Agreement, the Government will E Uhpwnbh OpGuputnph wwhwugltnphl,
provide the following support to  wjn pynLd”

the Developer, so that the swpunwpwwGunwhwwnwywadwjhu
Developer may successfully wnwwnnwuph npwdwnpdwl, hwwnnuy
implement the Project. hwdwihp thnpéwpulncpjntt wugywglbno

JdwuhU npn2dwU punnitudwl,
12.1. Government Support ®npoiwpllwlywl Qwudluwdnnnyh W
(a) Approvals, Permits and Cunniunn Qwuduwdnnnyh Lpwluwydwl,
Licenses YwjwUuh Lwhiwgbwihu dwuwnwpnrbnh
hwuwunwundwl, 2huwpwpwywu
The Government shall (without pnywnynipjntuutph, Cunntudwu Wyunh,
incurring any Direct Costs): UJwpunwywu Uynh W LhgGughwjh
(i) assist and facilitate the npwdwnpdwu, LhgGughwjh dGpwlUwjdwl,
Developer to obtain Applicable LhgGughwynud Uwwaquuwjhu Mwuh
Permits as may be required by the UGpwndwlu, 64U Ynnuhg ElGHUMNWYwU
Developer, provided that the EuGnpghwh @udwu Mwjdwlwagnh
Developer meets the requirementsgpwugdwl, wjn pynd h uwwnwpnrdu
of Applicable Laws, including the LhgGughwjh inpwdwnpduwl, LhgGughwyjh

provision of the architectural- JdGpwlwjdwl, ElGYnpwywl Eubpahwih
planning order, adoption of a QUUwU Mwydwluwagnph gpwugdwl W
resolution on conducting a special Uwlywqgluwjhu Mjwuh hwdwawju
complex expert examination, Uwlywaglbph hwunnwwndwl' 64L-hu
appointment of the Expert wwwnnuwywu gnpnipyntu nLnwipybine

Commission and the Acceptance uJhgngny, W
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, (ii) Unnpwagnpdwl UWduwpyhg ujuwd
conclusion with the Offtaker and wbGuwp £ npwdwnph W ywwhwwuh wjuwhuh
registration by PSRC of the Power Uhpwnbth f@nyunynipjntuutbp ud
Purchase Agreement, including by hwugtguh npwug tnnpwdwnpdwup W
sending an official letter to PSRC wwhwwudwup wd wwnwnh Spwagph
supporting the granting of the hwdwn wywhwUugynn wjlwhuh wyy
License, the License Revision, gnpdnnnipynLultp, nnnup Ywnpnn Gu
registration of the Power Purchase inpnwdwnnpytb|] ywd Yuwuwnwnpytp vhwju
Agreement, approval of Tariffs in  bwnwywpnLpjwlu Ywd wj MGunwywl

accordance with the Tariff Uwnduh Yynnuhg” wywydwund, np
Schedule; and Ywnnigwuwwwnnnp pwywpwnbl E pninp
(ii) from the Signing Date Uhpwnth OpGuputph ywhwugubpp:

onwards, grant and maintain or

cause to be granted and

maintained those Applicable (b) YnunLlw| SwnwjnLpjnLlltip,
Permits or do such other thing Qwuwlubthnipyniu

required for the Project which only

the Government or another Lwnwywnnrpintup gnpdwnnnud £ hn
Government Authority can grant jwyjwagnyl pwluptpp (wnwlug NLnnwyh
or do, provided that the Developer Swjuutip Ynbin),

has met the requirements of all

Applicable Laws. (i) Uhwgdwl yGntGpnud yndntuwg
SwnuwyjnLpjnLulp dwwnnignnutGnphlu
(b) Utilities, Access hwuwuthnLpjwUu inpwdwnnpnidu

wwwhnybnt hwdwp, nnnup wuhpwdtywn
The Government shall use its GuU YwnnLgwuwwwinnnhu Ywjwup
best efforts (without incurring any JwnnigtGnt, 2whwagnpddwu hwuaduGint W

Direct Costs) to cause: 2whwagnpébint hwdwn™ 2nLyuywyuwu

(i) the provision of access at wwjydwultpny, W
the Interfaces determined as are (ii) wwwhnyGnt hwdwp pwdwnpuwnp
necessary for the Developer to hwuwlutGhnipjwUu huwpwynnpnipiniLl
construct, commission and Spwaph Swpwéph uwhdwuncd, huguytu
operate the Plant at commercial uwhdwUdwé £ hwdwawju LST -h, nhwbugh
terms; and Ywnngwuwwwnnnp ywpnnwlw hwuglbg

(ii) the provision of sufficient  EjGUunpwlywl ELGpghwUu Uwwnwwnpwpdwu
access at the boundary of the Yt hwdwawju 5-nn Znnyuwsdh:
Project Site in accordance to the
MTR to allow the Developer to
evacuate power to the Delivery (c) LEpnpnudwyhu W Qwplywjht
Point in accordance with Article 5. UpwmmnunLpjnLlutip

(c) Investment and Tax (i) Ywnwdwnnipintup gnpdwnpnud £
Incentives pninn gwuptpp (wnwug NLnnwiyh Swhuubp
Untiny)” wwwhnybint hwdwn, np
(i) The Government shall use itshwdwwwunwupuwl MGunwywl
best endeavours to ensure UwnJhuutph ynnuhg YwnnLgwuwjwuinnnhlu
(without incurring Direct Costs) nnpwdwnnpybu Qwjwunwunwd Yhpwnbh
that all applicable investment and OptGuputph hwdwéwju hwuwubih pninp

tax incentives customarily uGpnpnudwjht W hwupyuwjhu

available in Armenia in wnunnuncpyntuutpp (wn pYnd Upwlp, np
accordance with Applicable Laws hwunt Yynwnuwu @npénnnLpjwl Uduwpyhg
(including those that become htGuwn), Gpp Wwuwnwbé Yepwny

available after the Effective Date), juwhwlUpytGlu Ywnnrgwuwwwinnnh ynnuhg,
are granted by the concerned W np pninp UJwU wpwunnuniejntUUGpp nLdh
Government Authorities to the dte yhutlu hnpGug Yyhpwnbihnipjwl
Developer, when duly requested wnwytjwagnyu dwdytwnny wywjdwlny, nn
by the Developer, and that all Ywnnigwwwwnnnp pwywpwpnd £ wjn
such incentives are valid for their Uhpwnbh OpGuputph pninp Wwhwuglubpp:
maximum applicable period,
provided the Developer meets the
requirements of such Applicable
Laws. (ii) Uwulbwynpwwtiu,

(ii) In particular, the YwnwywnnLpjntup gnpdwnnpnwd £ pninp
Government shall use its best pwlpbpp (wnwug NLnnwyh Swhuubn



endeavours to ensure (without UntinL)” wwwhnybiny, np

incurring Direct Costs) that the YwnnigwwwwnnnhU® hwdwawju pninp
Developer is granted the fullest  Uhpwnbth OptGuplutph, pwdwnpyh
exemption or deferral possible, Spwagph hwdwp ubGpdnwdynn gwuywgwéd
pursuant to all Applicable Laws,  utipdnLédwl hwnlytiphg, quwuancdutinhg,
from any import tax, levy, customsdwpuwjhU tnnLpptipnhg wnwyGjwanyu
duties for the goods imported for hUwpwynp wqwuunnwdp Jwd npwlg

the Project, provided that the nwpwdwdybwnnudp® wywjdwuny, np
Developer has complied with all  LYwnnigwwwwnnnp hwdwuwwunwupuwlncd
criteria necessary to benefit from EUJwd wpwnnunipjnluutphg W

the relevant incentives and wquwwnnedutiphg ogunytint hwdwin
exemptions. wluhpwdtown pninn swthwuhpuGphu:

(d) Import, Export
(d) LEpdnLénud, Upunwhwuncd

From the Signing Date
onwards, upon the written request  UunnnpwgpdwUu UWduwpyhg uyuwd
of the Developer, the Government YwnnLgwwwwnnnh gnwynnp wywhwugny
shall use its reasonable Ywnwywpnrpjntup gnpdwnnpnud £ pninp
endeavours to: nnewdhwn swlpbpp hbnljwih hwdwp®

(i) subject to the Developer
complying with the requirements (i) YwnnLgwwwwnnnh Yynndhg pninn
under all Applicable Laws, Uhpwnth Optuputph ywhwugutphu
facilitate with formalities for hwJdwwwwunwuhuwlbint ywydwuny
importing into Armenia items of odwlnwyt| Spwanph hwdwn wwhwlueynn
equipment and materials required uwppwynpnrdutpp W Ujnpbpp <wjwuwnwu

for the Project; uGpunwdtine alLwywuncpjnlubph hwnpgned.
(ii) subject to the Developer
complying with all Applicable (ii) Ywnnigwwwwnnnh Ynnuhg pninn

Laws, facilitate the formalities withUhpwnbth OnGuputnphu

Armenia State Revenue Authority hwdwwwuwunwuhiwlbint ywjdwuny
for the provision of services by the odwunwyt| Qwjwuwnwluh MGunwywl
Armenia State Revenue Authority GUwuUnLinutGph Uwpduh hGn uwdwd

that may be required for the alLwywuncpyntlutnh hwpgnid, nhwtugh
success of the Project, which Zwjwunwluh MGunwywl GywdnLnutbph
include: Uwnuhup tnpwdwnph wju
(A) examining and valuating Swnuwyjnipjntulitpp, npnup Ywpnn Gu
cargo; wwhwugyt| Spwagph hwennnipjwlu hwdwnp
(B) facilitating electronic data W npnup UGpwnnud GU'.
interchange;
(C) processing bills of entry and  (A) pGnutph quuncd W quwhwwnnd,
shipping; and (B) myywjutph ElGYwnnNUwyhu

(D) collecting customs duty. thnpuwlwydwl odwlunwynd,
(C) UnLuinph hwynnwnpwpwagptph W
pGnUwagptph wynwd, W
12.2. Project Finance (D) JwpuwjhU innLpptph guwuancy:

The Parties hereby
acknowledge and agree that:

(a) the Government shall co- 12.2. Spwgph dhuwuuwynpnrd
operate and assist the Developer,
in obtaining financing for the Unnutpp unyuny punntuncd W
Project; and hwdwawjunwd GU, np.

(b) on that basis the (@) YwnwdwnniLpjnLup

Government agrees, and where  hwdwagnpbdwlygnid £ bUwnnigwwwinnnh
relevant, shall use its best efforts, htwn W wowygnid Upwl Spwagph hwdwnp

to procure (without incurring dhuwluwynpnid unwuwint hwpgned,
Direct Costs) the agreement of the  (b) npw hhdwU ypw Ywnwywpnrpjnitup
relevant counterparty to each hwJwawjunwd £, huy wuhpwdtwn

Project Document, that: nGwptpnwd” gnpdwnpnud £ hp jwywagnyu

(i) on receipt of the written swlupbnp (wnwug NLnnwyh Swhuubn
consent of the Government, the  YpbnL)” wwwhnydbGnL hwdwn, np
Developer shall, subject to JjnLpwpwlgntp Spwanh dwuwnwpneh
Applicable Laws, have the right to hwdwwwuwunwupuwlu Ynnd hwdwéawjuh, np.
pledge or assign to (a) the
Financing Parties by way of (i) Ywnwywnpnipjwl gpwynn
security and (b) any Person upon hwdwawjuncpjnitup unwuwntu wbu,
enforcement of such security the UwnnLgwwwuwnnnp® Uhpwnbh OpGuplutph



benefit of its rights, title or wwhwwudwl ywydwuny, wybwp E

interests in this Agreement, hpwyniup nluGUw(a) Shuwlbuwynpdwl
provided that such consent is not UnnutphU’ nphwbu wwwhnydwu Jheng, W
unreasonably delayed and (b) wn wwwhnydwl vhgngh

can only be withheld by the pnUwqwuadwu nbwpnid gwuywgwd wy|

Government should it reasonably wUuah gphwdwnnpGinL wd ghgtinL unyu
believe that such a pledge or Muwjdwlwagnny hp hpwyniuputpp,
assignment is prejudicial to the ubthwywuncpjwlu hpwynitupp Ywd 2whtpp’
national security of Armenia. The wwjdwuny, np Lpywdé hwdwawjunipjwu
Developer shall have the npwdwnpnudp wuhhdu ¢h dgagyh W Yupnn
obligation to obtain the permissiont Jtpdyt| Ywnwywpnrpjwu Ynnuhg dhwju
(consent) of the PSRC in cases and wju nGwpntd, Grt Lw hhduwynp yGpwny
in @ manner required by hwdwnpnud E, np UdwUu gpwyp Yuwd gheonidp
Applicable Laws provided that the uwywnuntd £ wjwuwnwlh wgquwjhu
Government shall use its best wluywnwlgnrpjwl 2whtphu:
endeavours to ensure that such  YwnnLgwwwwnnnp ywnunuwynp £ bwl
consent is not unreasonably unwlw| 64< pnywnyncpeintup
delayed and can only be withheld (hwdwawjunLpjnitup) YUhpwnbih
by PSRC on the grounds set out in OpGuputpny uwhdwuywd nGwpbtpnid W
article 27, section 3 of the Energy Jwpany™ wuwjdwuny, np YwnwywnpnLpjnLup
Law of Armenia (No. HO-148, wbwp E gnpdwnph hp jwdwagnyl swlpbpp,
dated March 7, 2001); nn wjn hwdwawjunLpjwl tnpwdwnpnudp
(ii) the Developer shall, subject wuhhJdu sagagyh W 64<-h Ynnuhg Utpdyh
to the terms of this Agreement, Jhwju «EuGpgGunhyuwjh dwuhu» &2 ontuph
have the right to pledge or assign (phy.€0-148, punntuywé 7 Jwpunh 2001 p.)
to (a) the Financing Parties by way 27-nn hnnwéh 3-nn dwuny bwhuwwnbGuywd
of security and (b) any Person hhdptnpny:
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 (ii) YwnnLgwwwwnnnp, unyu
of this Agreement and the License Mwjdwuwagnph wywjJdwuubph wywhwwudwu
with the Financing Parties in wwjdwuny, wtwnp £t hpwynitup nLtubuw (a)
relation to the Project (the "Direct bhuwuuwynpdwl Unndbphu’ npwbu
Agreement"), reasonably in a wwwhnydwl dhong, W (b) wjn
form reflective of common wwwhnydwl Uhongh pnuwqwuadwu
practice in international project nGwpnud gwuywgwd wyj wudh
financed power projects similar to ghwdwnnptinL ywd ghebinL Spwanh
the Project, pursuant to which the dwuwnwpnptpny W gwuwgwd < nnwdwuh
Financing Parties will, amongst Onpuwugdwlu Mwjdwluwagnpny hp
other rights, have the right to be hpwynituplutpp, uGthwywunipjwl
notified of any impending hpwyniupp Ywd 2whtpp. W
termination of this Agreement, and  (iii) YwnwywnpntLpjnLtup unyl
as applicable, a Project Document, Mwjdwlwagnh W LhgGUghwjh wnugnLpjwdp
and allow the Financing Parties or Shuwuuwynpdwlu Unndtnh htwin Spwagph
a nominee the right to step in and wuwwygnLpjwdp Yupnid £ nLnnwyh
remedy any default that has given wwjdwuwaghp («Atnnuyh Mwjdwuwghps»)
rise to such termination, and/or  Jhgpwaqquwjhu épwagpwjhlu
nominate an approved substitute $huwluuwynpdwdp Spwanphu Udwu
(in accordance with an approval Eubpgbwnhy 6pwgpGpnud lnwpwédywé
process to be set out in the Direct ypwyunhywl wpunwgninn dlny,
Agreement (and including hwdwawju nnh huwlbuwynpdwl Unndtpu
Government approval)) to assume hpwyntup yntuGUwl unnwluwint wuntgnd
responsibility for the Developer's unyu Mwjdwluwagph W
rights and obligations pursuant to hwJdwuwwuwnwupiwuwpwn npllt Gpwagph
this Agreement, or any Project dwuwnwpnrh gwuywgwd uwywnuwgnn
Document, as applicable, subject nwnwnptgdwu Jdwuhl, W pny| Yurwl
to Applicable Law. Shuwluwynpdwl Unndtphu wd Upwlg
(iv) The Parties will act in good Uynnuhg Lpwuwlyywéd wushu vhpwdwnt| W
faith in negotiating any reasonableytGpwgub| gwulwgwd puwhuwinnid, npp hhup
amendments to the Project E hwunhuwund UJwU nwnwnpGgdwu
Documents required by the hwdwp W/ywd Lpwlwyt), hwdwunipjuwu
Financing Parties provided that wndwlwgwé thnpuwnphunn (hwdwawju
any such amendments shall not  Ntnnwyh Mwjdwluwagnpny bwhuwwntbuytihp
increase the financial liabilities of hwuwnwwunJdwl gnpépupwgh (wn pYnLd”
the Government under this YwnwywpnLpjwl hwuwnwwndwl)) unyu



Agreement nor make the Nwjdwlwagpny Ywd, Gpt Yhpwntbih E, nplE

Government's obligations under Bnpwqgnph Pwuwnwpneny Ywnniguwwuwnnnh

this Agreement more onerous. hpwyntuputph nL ywpunwynpnipjnLtubtph
hwdwnp ywunwuhuwlbwwnynipiniu
unwuaubnL hwdwp® Uphpwnth Optuph
wwhwuguGph ywhwwudwl wwjdwuny:

(iv) huwlbuwynpdwl Unndtph ynnuhg
wwhwupynn® Spwgnph dwuwnwpnetpnud
nnewdhwn thnthnpfunwpynllUuGph 2nLpg
pwlwygnipintlutph pupwgpnid Unnutpp
anpébnL U pwpbhunaénpEl” wwjdwuny, np
wyn thnthnhunipnitbutpp ¢6U wytwguh
unylu Mwjdwlbwagnny Ywnwywnnipjwlu
Phuwluwywlu ywuinwupuwluwwnynipniup,
Ww wytih ¢6U Swupwptnuh unyu
Muwjdwlwagnny Ywnwywnnipjwl

wwnpunwynnnipintbutnp:
ARTICLE 13 <NM4U6 13
13. INDEMNIFICATION AND 13. MUrsua2Gronru 4
LIABILITY MAUSUUULUSYNF@3NFL
13.1. Limitation of
Liability 13.1. MwwunwupiwbwwnynLpjwl
uwhdwluwthwyned

Except as otherwise
provided for in the Agreement, Pwgwnnipjwdp Mwydwuwagnny
to the extent permissible underwywhwueynn ntwptnh, wjupwuny, nnpwuny
Applicable Laws, neither Party pnywuwnptih £ Uhpwnbh OpGupubnny,
shall be liable to the other Unnutphg ng UGUp wwwnwuhuwuwwnyncpyncl gh
Party in contract, tort, Upnud JjnLu Unnuh hwunbw™ wyuwjdwuwagnpwyjhl,
warranty, strict liability or any nbGhyunwhu wwnpunwynpnipyntultnh
other legal theory for any loss huwhuundwl, Gpw2huwydnpnipjwl,
of income, loss of opportunity, wuytpwuwwh wywpunwynpnipjwl Ywd wy|
any indirect, consequential, onpGuunpwywu hhdpny, gwuywgwé GHwUwinh
incidental, punitive or Unpuwnh, huwnpuwynnpnipjwl Ynnuwinh, nplt
exemplary damages. Neither wuntnnwyh, htimlwupwjhu, ywwnwhwywu,
Party shall have any liability to innLguwuwjhU ywd npwbu ywwnhd Lpwluwyynn

the other Party except Juwuubph hwdwn: Unndtphg ng UGynp
pursuant to, or for breach of, wwuwwupuwuwuwnyncpjntl ¢h Ypned Ujnru
this Agreement; provided, Unnuh hwuntbw, pwgwnnipjwdp unyu

however, that this provision is Muwjdwuwagnh hwdwawju Ywd npw

not intended to constitute a huwhundwU hwdwn, uwyuwjt wju wyuwjdwuny,
waiver of any rights of one np unyu npnypp bwhiwwnbuywd £ npwtu
Party against the other with Unnuh hpwynituputphg hpwdwnpnd UjnLu
regard to matters unrelated to Unnuh hwuntw wju hwnpgtph wnugnLpjwUp,
the Agreement, the Project npnUup Yuwwywd ¢GU unylu Mwjdwuwagph,
Documents or any activity not Spwagnph dwuwnwpnprtph htun Yud wju
contemplated by the anpdnnnipjntulph wnUgnipjwdp, nhnup
Agreement or Project Uwhuiwwntbudwéd ¢6U unyl Mwydwlwagnny Ywd
Documents or provided for Spwaph wuwnwpnprtnny ywd Uhpwntih
under the Applicable Laws. OnpGuplutpny:

13.2. Indemnification
13.2. Mwpunwqtpédnwd
(a) The Developer shall

indemnify Government (a) YwnnLgwwwwnnnp ywnpwnwaqbpoénwd £
Authorities from and against allMGunnwwu UwpuhulGphu Upwug nGd
claims made against or ubpywjywgywdé Ywd Upwug Ypwd pninn
suffered by Government wwhwluglubphg” ywjdwuny, np wjnwhuh

Authorities, provided that such ywhwugutinp ytpguwywuwuwbiu npnyt| Gu
claims have been finally hpwywunL nwunwnpwuh Yynnuhg



adjudicated by a court of pwgwnnLpjwdp wju nGwptnph, Gpp 18-nn
competent jurisdiction, except <nnwdéh hwdwaowju ugdwynpdwd W yGép
to the extent such claims or  |[UwW& wpphunpwdwihU tnphpnltuwp gununcd E,
any causes of action are found np Udwlu wwhwugutGpp Ywd gnpdnnnipjwl
by an arbitral tribunal formed hGunlWwuplutbpp hwunhuwuncd Gu

and having heard the dispute 4Ywnwywpnipjwl Ywd nplE MGunwywl

in accordance with Article 18 UwnpJduh ynnuhg ynwhuwn wuthnipnipjwl wd

to have resulted from the nhunwynpjw| hpwywqwugdwlu ud
Government’s or any gwllywgwdé Wuhwnpwhwnptih Nudh YGwph
Government Authority's gross JwuJ UupwpGUwuwuwn Muwjdwuh Y6wph
negligence or wilful hGunl.wup.

misconduct or any Force
Majeure Event or Adverse
Condition Event: (i) anyph gwuywgwd Ynpunh Ywd
(i) for any loss of or damage Juwuywéph, wdJ Uudwug dwhywlu Yuwd
to property or death or injury Juwudwéph hwdwn® nLnnuyhnptu
to Persons directly resulting wnwewgwd Ywnnigwuwwwnnnh unyu
from any gross negligent act orNwjdwuwanny nL Spwgnph dwuwnwpenrtnny
gross negligent omission of the hp wwpwnwynpnipjntuubph hpwywuwgdwl
Developer in carrying out the pupwgpntd gwulywgwéd Yynwhun wlthnyp

Developer's obligations gnpénnnipjwlu Ywd Yynwyhwunn wluthnyp
pursuant to this Agreement pwgpnnUwl wpnjncupned.
and the Project Documents; (ii) gwuywgwé Uhpwnth OnGupny, npu
and wnwwghb] E Spwanph bwhiwgddwl,

(ii) under any Applicable 2huwpwnnipjwl, thnpadwnpydwu,
Laws arising out of any 2whwagnpodwlu hwuadubint wd 2whwgnpédwl
negligent act or negligent hwpgnud Ywnngwwwwnnnnh' guwulywguwé
omission of the Developerin  wuthnyp gnpénnnipjwl Ywd wuthnyp
the design, construction, pwgprnnUwl wpnjnLupnid:
testing, commissioning, or
operation of the Project. (b) Ywnwdwnnieyntup ywpunwatbnénud £

(b) The Government shall  UwnnLgwuwwwnnnhlu W Upw hGwn
indemnify the Developer and ®npujwwwygywéd UWuswlg bwnniguwuwwwnnnh
its Affiliates from and against W/ywJ Upw ®nfuywwwygywsd Uuswug nbd
all claims against or suffered ubpywjwgywéd Ywd Ynpwsd pninn
by the Developer and/or its wwhwugubphg wwydwuny, np wnwhuh
Affiliates, provided that such  wwhwugubpp yGpgUwywluwwbu npn2yt; Gu
claims have been finally hpwywunt nwwunwpwuh Ynnuhg" MGunwywu
adjudicated by a court of Uwnduh Jwd EUGpgGunhyuwh Ninpunh
competent jurisdiction, for any Uwulwygh nplLE ynwyhwn wuthnyp
loss of or damage to property gnnpénnnrpjwl Jwd Yynwyhw wuthnyp
or death or injury to Persons  pwgpnndwu nLnnwyh htGunlewupny gnyph
directly resulting from any nplE Ynpunnh Ywd Juwuywédph Yud Uuawlg
gross negligent act or gross wwwnbwnywsd dwhywlu Yuwd Juwuh hwdwn,
negligent omission of any npp phunwd £ Ywd Yuwuwwd £ unyu
relevant Government Authority Mwjdwuwagnph W Spwgph Qwuwnwpnpbnh
or Power Sector Entity that Jwuwnwpdwl htn® pwgwnnipjwdp wjupwundy,
arises out of or is connected nppwlny UJwU wwhwlugUbnp Ywd hwygbnp
with the performance of this  18-pn <nnywéhtu hwdwwwunwuhuwl
Agreement and the Project uwinbnéywd nL ybép (uwd wpphinpwdwihu
Documents except to the nnphpntuwih Yynndhg YdwuwgyGu npnwGu
extent such claims or any Ywnngwuwwwnnnh Yynwyhwn wuthnipnipjwlu
causes of action are found by YwuJ nhunwynpjw| hpwywaqwugdwl wnpnniup:
an arbitral tribunal formed and
having heard the dispute in
accordance with Article 18 to
have resulted from the
Developer’s gross negligence (c) Wu nbwpnud, Grt Juwudjwbépp Ywd
or wilful misconduct. Juwuu wnwyewgb| £ Unnutph hwdwuwntbn Ywd
(c) In the event injury or Jhwdwdwluwy wuthnyp Ywd nhunwynpjuy
damage results from the joint gnpédnnnipejntuutph Ywd pwgpnnnidutph
or concurrent negligent or hGunlewlpny, jnLpwpwlgnLp Unnd
intentional acts or omissions of uywwunwupuwuwwnynipjntu £ ypned unyl
the Parties, each Party shall be ywpwuwqgbpédwl Utppn® hp Ubnph
liable under this hwpwpGpwywu wunhdwuhU hwdwgwih:
indemnification in proportion (d) Unylu 13.2 Znnywédh npnypubpu nwdh
to its relative degree of fault. JbGg GU Juntd unyu Mwydwluwagph gwuywguwé



(d) The provisions of this Gnwuwyny nwnwnpnrdhg htiwnn 3 (Gptp)
Article 13.2 shall survive fora wwpyw pupwgpniJ:
period of three (3) years

following any termination of 13.3. Spgwlw Uhgwywjph QG Ywwyywd
this Agreement. Nwunwuhiwbwwnynipynitt b Mwpunwqtpédncd
13.3. Environmental (a) YwnwdwnpnLpyntup hwdwawjunid £, nn
Liability and YwnnLguwuwjwwnnnpn ywuwnwuhiwuwwinynipniu £
Indemnification ynGnL Jhuwyu Spwanh hpwywuwgdwlu hGwn

Yuwwdwé' Sppwlyw Uhgwdwph Ybpwptinjuy

(a) The Government agrees Opntuunpnipjwlu wjuwhuh ppwpindwU hwdwn,
that the Developer shall be nnu wnwywgb| £ YwnnLgwuwwwnnnh
liable only for violations of gnpdnnnipjntuubnh hnlewupny” Spwanh
Environmental Law relating to Swpwéph UWwuwndwdp uGthwwlnipjwl
the Project caused by the hpwynLup abnp pbpbintg hGun® ywydwuny, nn
Developer’s activities after YwnnLguwywinnnp wwwnwupiwuwwnynipniu
taking ownership of the Project sh YnpGnL wju puwhuinnLdutGph hwdwnp, npnup
Site, provided, however, that nLnnwyhnptu Yuwd wuntnnwyhnptu uuwwd
the Developer shall not be GU hnnh Uwhuyhu yhédwyh ywd ogunwgnnpddwil
liable for violations directly or htGwn: Ywnwdwnnipjntup ybwp E

indirectly relating to pre- Ywnngwuwwwnnnhu wywnpunwqgbpséh W wqwuwunh
existing conditions. The wwuwnwuhuwlwwinynrpjntuhg, Gt nplt
Government shall indemnify  MGunwywUu Uwnpdhu Sppwlyw Uhpwywinh

and hold the Developer JdGpwptpjw) OptGuunpnipjwl puwpundwu
harmless should the Developer hwdwn gnné hwpnigh Ywnnigwuwwwinnnh nGd
be prosecuted by any ywwywéd Sppwyw Uhpwwinph Ypwptpjwi

Government Authority for OpGuunpnipjwl wjuwhuh huwhundwl hGw,
breaches of Environmental Lawnpp phuncd £ Spwgph Swpwdph yhéwyhg wd

in respect of violations of npw Lywwndwdp uGthwywlncpjwl
Environmental Law arising hpwynituplbph hpwywluwgndhg Yuwd
from the condition or ogunwagnnpénudhg UhUgl, nnuidwuh

ownership or use of the Project ®nfuwlugdwl Muwjdwlwagnh hwdwawju,
Site prior to the transfer of the Spwagph Swpwbéph thnfuwugnudp
Project Site to the Developer YwnnLgwwwwnnnhu:
pursuant to the Land Transfer (b) Unyu 2nndwéh hdwuwnny, Sppwyuw
Agreement. Uhgwdwjph dtpwptnjw) OpGuunpnipniu
Upwlwynud E gwuwgwd Uhpwnbih OptGup,
npp yGpwptpnud £ ywd uwhdwunwd £
(b) For the purposes of this wywuwuwuhuwluwuwnyncpjntu ywd Juppwaqbh
Article, Environmental Law ywunuubp 2ppwyw Uhpwduwynh
means any Applicable Law wwhuwwunipjwlu hwdwp, wd Junpnnt
relating to or imposing liability wnnngnLpjwUu Ywd wuyunwugnipjwl hwdwn®
or standards of conduct wjupwluny, nppwuny npwlp yGpwptpnud Gu
concerning protection of the  2ppwlw Jhpwywjph hwdwn yunwugwynp yuwd
environment, or, to the extent Juwuwlwn UjnLpbnph wgnbgnipjwun
relating to exposure to GupwnyytnLu:
substances that are harmful or
deleterious to the 13.4. Mwpunwqtipénwd SnLqulipubphg W
environment, human health or Snydtnphg
safety.
Mwhwwubiny 13.3 <nnwdh ywhwugubpp
13.4. Indemnification for gwuywgwé Uhpwnbh Optuph swywhuwwudwu
Fines and Penalties hwdwp Ynnuh Ypwd innrguiipuGpp Yud wyg
wnnydtpp Gupwlw ¢6U thnpuhwwunngdwU JjnLu
Subject to Article 13.3, any uUnnuh ynnudhg W hwunhuwuntd GU puwpuuinnedp
fines or other penalties PNy nywsd Unnuh Jhwudlujw
incurred by a Party for non- wwuwnwuhuwluwuwnynipjnlup:
compliance with any Applicable
Laws shall not be reimbursed
by the other Party and shall be
the sole responsibility of the 13.5. Mwhwluglutiph Jwuhlu SwunLgnid
non- complying Party.
3nLpwpuwlgnip Unnud («Mwpunwqbkpéynn
13.5. Notice of Claims Ynnu») wuhwuwwn nbnGlwgunwd £ UjnLu
Unnupu («Mwpunwqbpdénn Ynnu») gwulywgwod
Each Party (the JUuwuh wd nwunwywnpwywl gnpénnnipjwl
"Indemnified Party") shall JwuhUu, nnh UWwuwundwdp Uw ntuh Ywd Ywpnn £
promptly notify the other Party nLlubUw| wwpunwagtbnédwlu hpwyniup



(the "Indemnifying Party") hwdJwawju Mwydwuwagnph 13-nn £nnywéh, wyn
of any Loss or proceeding in  pynid gwuwgwd ywhwlgh dwuhU, npp
respect of which it is or may beutpywjwagyt| £t Twpunwaqbtpédynn Unnuhu
entitled to indemnification Gppnpn wubdh Ynnuhg («6ppnpn Wuah

under Article 13 of the NMwhwlg»): Lywd dwungndp wbinp £
Agreement including in relationnLnwnpyyh Mwpwunwagtbnpéynn YUnndhu Yuwuh

to any claim made against the JwuU nwunwywpwywl gnpdnnnipjwl dwuhlu
Indemnified Party by a third hwjnuh nwnUwnLg hGuinn huwpwynphuu utnud
party (a "Third Party Claim").dwJlytGwnutnncJ:

Such notice shall be given as

soon as reasonably practicable

after the Indemnified Party 13.6. Nwhwlugutph PpwljwliwgnLd
becomes aware of the Loss or
proceeding. Spwagph dwuwnwpnprtnhg nplt JGyny

wwhwugynn wwywhnywagnwywl wnihuh
13.6. Conduct of Claims Utppn wwwhnwagpnnutph hpwynitupltph
wWwhwwudwl ywydwuny Mwpwnwagbnénn
Subject to the rights of the U4nnuu hp hw2yhu W Mwpunwagbpéynn Unnuh
insurers under any policy of wewygnipjwdp W hwdwagnpdwygnipjwdp
insurance required pursuant to ywpnn £ JGpwhuynnnipyntu nlubuw) Gppnnpn
any of the Project Documents UWudh NMwhwUgh Uywundwdp, wjn pyntd Lwl
the Indemnifying Party may at npw Jwpqgwynpdwl, W Mwpunwgbnpéynn
its own expense and with the Uunnup swtwp £ aGnuwnyh nplt Uheng Gppnpn
assistance and co-operation of Uuadh MwhwUugp Ywnawynnbnt Yud
the Indemnified Party have nwunwlwl Ywnpgny hGunwwunbin.
control of the Third Party Claim nLnnnrpjwdp, pwguwnnipjwdp wju nGwptph,
including its settlement and Gpp Mwpunwagtbnénn Unndp puGjwdhun
the Indemnified Party shall not, dwdytwunnwd sh ywnpagwynnpnd Gppnpn Wuah
unless the Indemnifying Party MuwhwlUgh hwngp:
has failed to resolve the Third
Party Claim within a
reasonable period, take any
action to settle or prosecute
the Third Party Claim.

ARTICLE 14 NM4UG 14
14. FORCE MAJEURE AND 14. ULQU1RURUrsLk Nkd b4
ADVERSE CONDITIONS ULAUrcLNUUS MU3UULLER
14.1. Force Majeure 14.1. UWuhwnpwhwpbih Nudh W
Events and Adverse Wupwpbuywun Mwydwuh HYewptp

Condition Events
(a) «Wuhwnpwhwpbih NLdh HY6wp Yud

(a) A "Force Majeure WupwpbtUwywuwn Mwydwluh Hewp>»
Event" or an "Adverse Lpwlwynwd E guwuwgwd wjuwhuh
Condition Event" means the hpwnwnpéancpjnLtultph (wd npwlg
occurrence of any (or any hwdwygnipjwl) wd hwugwdwlplutnph
combination of) events or wnbnh nlubUwip, wn pynwd” 14.1(c) W 14.1(b)

circumstances including those  <nnyjwéutnnud Uywpwagnpywd nbwptpp (puwn
described in Articles 14.1(c) or YhpwnbGhnipjwu), nnnup (Ywd npnug

14.1(b) (as applicable), which (orhGilwuplutiphg gwuywguwénp) ¢&6U guinuyncd
any of the consequences of wgnbgnipjwl Gupwnpywéd Ynndh

which) are not within the («UgnbgnLpjwl Gupwpyywsd YUnnd»)
reasonable control, directly or nnpwJhun yGpwhuynnnipjwl Utppn, uwyuwju
indirectly, of the Party affected Jhwju hGuinlyw)| uwhdwuutGpnud W

(the "Affected Party"), but onlyntwptpntd.

if and to the extent that: (i) sUwywd nnpwdhwn pwuptiph W NNpuinh

(i) such events or Lwy Mpwynhywih yhpwndwup®
circumstances, despite the Ugntgnipjwu Gupwnpyywé Unndp ¢h Ywnpnn
exercise of reasonable diligence Ywuput| wjn hwuquwdwuplutpp, unLuwdh
and Good Industry Practice, nnwughg YwdJ yGpwgub| nphwup,

cannot be prevented, avoided or
removed by the Affected Party;

(ii) it prevents, hinders or (i) wyu pnyl ¢h nwihu Ugnbgnipjwu
delays the Affected Party (either Gupwnyywéd Unnuhu(hupunLpnyu Ywd
itself or through its sub- Gupwwwwwnniutph Uhgngny) wwnwnb

contractors) from performing its unyu Mwjdwuwagpny, Ywd Gpt Ugntgnipjwl



obligations under this Gupwnyywd Unnup Ywnnigwuwwwnnnu £
Agreement, or if the Affected hwdwwwunwupiwlbwpwn ElGHunpwyuwu

Party is the Developer, the Eutnpghwyh udwl Mwydwlwagnny

Power Purchase Agreement, as UwhuwwnbGuywd hp wwpwunwynpnipjntuutpn,
the case may be, and the hungpunnunnid £ npwug Yuwuinwpdwup Ywd
Affected Party has taken all aqagnud £ npwlg Ywuwnwnpnudp, huy

reasonable precautions, due Uqgntgnpjwl Gupwnywd Ynnup atnuwnyt
care and reasonable alternative E pninp uGjwdhwn Uwhiwggnwywl
measures in order to avoid the Uhgngubtipnp, swuptpp W nnpwJhwn

effect of such event on the wjipUuinpwlpwjhu vhengutnp Ugnbgnipjwl
Affected Party's ability to Bupwpyywd Unnuh® unylu Mwydwuwagnny,
perform its obligations under ywd Gpt Ugnbgnipjwl GUupwpyywé Unndp
this Agreement, or if the UwnnLgwwwuwnnnu £

Affected Party is the Developer, hwdwwuwuwunwuhpuwlwpwnp EGHLPWYHWU
the Power Purchase Agreement, tubpghwjh Sudwu Mwydwuwgnpny

as the case may be, and to LUwhuwwntbudwéd hp ywnpunwynpnipjnLtuutph
mitigate the consequences JwunwnpdwU ntbwynipjwl ypw Lpywd
thereof; and hwuqwdwuph wgntgnLpintuhg hunLuwthbint

(iii) the Affected Party has W wyn wanbgnipyntup Jtndwgubint hwdwn,
given the other Party (the "Non- L.

Affected Party") notice in (iii) UgnbgnLpjwl Gupwnyywé Unndp UjnLu
accordance with Articles 14.2(a) Unnuhu («WgnbtgnLpjwl sEupwpyywsd YUnnu>»)
and 14.3. npwdwnpbl £ dwunwgnudutnp® hwdwawju

(b) Subject to satisfying the 14.2(a) . 14.3 Knnjwdlbtph:
conditions set out in Article 14.1,
an "Adverse Condition Event" (b) Twhwwutiny 14.1 Znnjwény

means any of the following Lwhiwwnbujwd ywydwuubpp
events or circumstance within, «WupwptUwywuwnm Mwydwuh H6wp»
or affecting, Armenia: Lpwlwynud £ hGuinlywy

(i) action or failure to act by a hpwnwnancpjncluutphg ywd
Government Authority (including hwuqwdwuplutphg gwuyuwgwép, nnp tnbnh £

the PSRC and the Expert ntuGuncd Qwywunwund Ywd wgntignipniu
Commission) or any Power E nluGunud Qwjwuwnwuh ypwi.
Sector Entity, including any (i) MErnwywu Uwnuuh (wn pynd” K64L-U

Applicable Permit (i) ceasing to W ®npéwpllUwlywl Qwlduwdnnnyp) Ywd
remain in full force and effect  EutpgGunhyuwjh Ninpunh Uwulwygh

not due to the fault or failure of gnpénnnipyntuutpp Yywd wugnpdnipe)nilup,
the Developer or (ii) not being  UGpwnjw| Gt nplk Uhpwnbh

issued or renewed upon (enyuinynrpinil (i) wjlu ¢h gnpénud |nhy
application having been properly nLdndy, hugp ¢h hwunhuwuncd

made within the time period Ywnnigwwwwnnnh danph Ywd dwpunndwu
prescribed by Applicable Law (or wpryncup, (ii) Uhpwnth OptGupny

if no such time period is Lbwhiwwntbuywéd dwudybwnutpnud (Ywd Gpb
prescribed, within a reasonable wjnwhuh dwJybwun uwhdwuyws gE nnpwdhun
amount of time) provided the dwdybwunnud) sh lnpwdwnnpytb ywd Unpwgytg

Developer has met the wwwnpwd alny ubpywywgywéd nhunwdhg
requirements of Applicable htunn™ wwjydwuny, np YwnnLgwwwwnnnn
Laws; Ywuwnwnb| £ Uhpwnth OpGuplutph

(ii) failure of PSRC to adopt a wwhwlplutpnp,
resolution on the License
Revision and the approval of
Tariffs based on Tariff Schedule (ii) YwnnLgwuwwwnnnh Ynnuhg
within 15 (fifteen) working days Udwpunwywl UWywnp W Yhpwntih
after the submission by the Onptuputpny wwhwlupgynn wiyl

Developer to PSRC of the thwuwnwpnpetpp 64 LGpywjwgltinig,
Completion Act and other hUswbu bwl. LhgGughwjh dGpwuwjdwup W
documents required by the Uwlywagltph hwuwnwwundwup yGpwptnpnn
Applicable Laws, as well as Uhpwnbh OpGuplutph wy Wywhwlgubnp

fulfilment of all other relevant  JwuwuwnpbnLg hGuinn 15 (nwuuhhlq)
requirements of the Applicable whuwwnwlpuwihl opjw pupwgpnid 6U<LZ-h
Laws, relating to the License ynnuhg Lhgtughwjh dGpwuwjdwlu W
Revision and approval of Tariffs; UwlwagUwjhU Mjwuh hhdwu ypw

(iii) any Grid Event; Uwlwaqutph hwunwuwundwl JwuhU npnanud
(iv) any sanctions or spunnLutip,
embargos, boycott, revolution,
riot, insurrection, civil war, civil (iii) gwuywgwd Swughu Unugynn Hewp,
commotion, or act or campaign (iv) gwuywguwé uwuyghw Ywd Edpwpagn,

of terrorism, or sabotage of a pnjynun, hGnwithnpunipniu, unnynipjnil,



political nature including any wwunnwdpnLpinLtl, pwnwpwghwywl
politically motivated intrusion  wwwubGpwaqu, pwnwpwghwwu
into any information technology wulwngntpjnct, Yuwd whwptlswlywl
system; anpénnnipjnLultGn Ywd wppwyubn, Yud
(iv) any nuclear, chemical or pwnwpwlywu punyph uwpnunwd, wjn pYnLd’
biological contamination or sonic pwnwpwywu UywwunwnniduGpny UGphuntdnd
boom; hubnpdwghnu inGhpuuninghwubiph gwuywgwb
(vi) (A) the commencement hwdwlwpg.
after the date hereof of any act (v) wuinndwjhu, phdhwywlu Yud
of war (whether declared or not), jGUuwpwlwlwl gwuwgwd wnunnunnwd
invasion, armed conflict or act of ywuJ awjuwihu hwpywé.

foreign enemy, (B) any (vi) (A) unyu Mwjdwuwagnh wduwpyhg
blockade, (C) the material hGunn gwuwgwéd ywunbpwad ((huph nw
escalation after the date hereof hwjnwpwpyws, pE" ng), UbGphunwdnid,

of any act of war (whether aghujwé hwywdwpunnipntu ywd wpunwphlu
declared or not), invasion, p2UwUnL gnpdnnnipejntlutn uyuytip, (B)

armed conflict or act of foreign gwulwguwé 2npwthwyncd, (C) unyu
enemy, in each case occurring Mwjdwlwagnph wduwpyhg hGinn gwuywguwé
within or involving Armenia; or wwuwnbpwaquh(ihuh nw hwjinnwpwpyws, R’
(vii) any national or politically ng), UGpfunLddwu, ghudwd
motivated strike, industrial hwlwdwpunnipjwl Ywd wpunwphl p2Uuwdnt
action or lockout (other than in gnpénnnipjnilutph Ewywu tuywwghwu
each case caused by the Party jnLpwpuwlgnip nGwpnid Lwjwuwnwluh
seeking to rely on this clause, or tnwpwépnid Ywd Qwjwuwnwuh wnUgnLpjwdp.
Affiliates in the same group as YwJ
that Party). (vii) wgquwjhb Ywd pwnwpuwyuwu
(c) Subject to satisfying the Ujwuwnwnndutpny gwuywgwé gnpdwnny,
conditions set out in Article 14.1, wpnynLtbwpbpwywl wyghw Ywd (npwnip

a "Force Majeure Event" (pwgwnnipjwdp wju nGwptph, Gpp nw
means any event which is an Ywuwnwnynwd £ unyl YGunh ypw hhduyt
extraordinary event or gwlywgnn Unnuh Ynnuhg wd wyn Unnuh

circumstance of natural or man- htiuwun Unyu pudpnid gunnuynn dnpuyuwywiygyuwd
made nature and which is not an Uuadwlg Ynnuhg):

Adverse Condition Event, (c) Mwhwwubny 14.1 L nnjwény
including but not limited to: Lwhiwwnbujwd ywydwuubpp®

(i) flood, earthquake, «WUUuhwnpwhwptih NLdh HYewp>» Lpwlwynid £
unusually severe snowstorm, gwlwgwé Uuhwnpwhwntih Nwdh HY6wp,
meteorites; nnp hwunhuwuntd £ puncpjwl wd

(ii) epidemic, pandemic, nGhulwédhu wpunwnng hpwnwnpancentu Ywd

outbreaks of infectious disease hwuqwdwup W npp ¢h hwunhuwuntd

or any other public health crisis, UupwnptUwwuwn Mwydwlh YWwp, win pyncd,
including quarantine or other uwlwju wnwlug uwhdwluwthwyduwl.
employee restrictions;

(iii) the discovery of any (i) pnhtintn, Gpypwownd, wpwnwunynn
fossils, historical artefacts or huhuwn dUwpnip, GpUuwpwn.
other remains or items of (ii) hwdwbdwnpwy, wwuntdhw, Jwnpwyhg
geological or archaeological hhwunnrpjwl wd hwupwjhu wnnngnipjwl
interest; or gwluywgwd wj 6guwdwdh pnuyncd,

(iv) collapse of buildings, fire, UGpwnjw| yuwpwlUwnhu Ywd wohuwwnnnutph
explosion or accident caused by wj| uwhdwUwthwyncdutp.
a Force Majeure Event; (iii) ppwénUGNh, Wwundwlyuwu

(d) For the avoidance of wpuntdwynutbph Ywd Gpypwpwlwywu Ywd
doubt, a Force Majeure Event huwghunwwUu hGnwpppnpnipe)niu
shall not include the following  UtpYwjwglunn wj hptph hwywnuwpGpned.

events: yud

(i) lack of funds due to any (iv) UWuhwnpwhwnth Nudh MY6wph
reason; hGnl.wupny nntnh nLubgwé 2Guptph

(ii) any unexpected changes thintgnud, hpnth, wwjpintu Ywd ndpwhuwn
in the cost and quantities of wwuwunwhuwn.
plant or materials during the (d) bwulywdlubphg punLuwthtGinL hwdwip,
construction period; UUhwnpwhwnbih NLdh MYwpp ¢h UGpwnnid

(iii) late delivery of machineryhtunljw| hpwnwnanipnluutpp
or other materials or a delay in
the performance by any (i) Upgngutph uwywynipynlt™ guwuwgwd
contractor or supplier (except  wwuwnéwnny,
where such late delivery or delay (ii) 2hUwpwnncpjwl
is itself attributable to a Force  dwdwUuwlwhwunywdh pupwgpnid Yuwjwuh
Majeure Event);



(iv) normal wear and tear or Jwd UnLptph wnpdtph W pwlwyutph
random flaws in materials and  wUuwwubh thnthnpuncpynLuubp,

equipment or breakdown in (iii) JtpGUwutnh Ywd wy| Uynpbnh
equipment; wnwpUwl npwgnud Ywd npltk Yuwuwwijwnnih
(v) hazards within the Ywd Juwunwwpwnh Yynnuhg

anticipated design criteria of the dwnuwjnLpjnLtuutph ytunwlg (pwgwnnipjwdp
Project or which are otherwise  wju nGwptnh, tpp UWJwl nRwgnLdubpp Ywd
unexceptional such that they yGunwuglubpp yepwanynwd GU nplke
can be reasonably anticipated, UUhwnpwhwnth NLdh Yawph),
prevented or mitigated as part of  (iv) Unptph Ywd uwppwdynpniduGph
Good Industry Practice; pUwlywunU Juwwénipjntup Ywd
(vi) subject to Article 14.1(b) wwuwunwhwlwU pGpnipynLUUGPp, Yuwd
(vii), any labour or trade dispute; uwppwynnpnedutph puwpwnndp,
or (v) nhuytp, npnup Uwhuwwnbuyned Epu
(vii) collapse of buildings, fire, Spwgnph wyuywynn bwhuwgddwu
explosion or accident, other thangwithwuhputph 2ppwuwyutnnud Yud npnup
those caused by a Force Majeure wjjwwtu wjupwlu wpwnwunynn gGU, np gEhu
Event. ywnpnn nnpwdwinnnptlu Juwupuwwnbuyby,
ywupuyb| ywd dendwgyt| Ninpuinh Lwiy
14.2. Notification of Force NMpwyunhywjh 2ppwwyutnned,

Majeure Event or Adverse (vi) 14.1(b)(vii) Znnywsh wwhwwudwup®

Condition Event by Affected npl.t w2huwunwupwihUu Ywd YyniGyunnhy yea.

Party (vii) 2Guptnh thinLgnud, hpnth, ywyjp)nLu
(a) To benefit from the Ywd wyj| ndpwhuin ywwnwhwp,

protections afforded to the pwgwnnipjwdp Upwlg, npnup wnwyewgb| Gu

Affected Party during a Force UUuhwnpwhwnpth N.dh Y6wph hGtnlwwupny:
Majeure Event or Adverse

Condition Event under this 14.2. UqntignLpjwl Gupwpyqwéd Ynndh
Agreement, the Affected Party Ynnuhg UWuhwnpwhwpbih Nudh HY6wyph Yud
must notify the Non-Affected Wupwpbuywun Mwydwuh HY6wph dwupl
Party promptly of the events or SwunLgnLd

circumstances (if known) (a) UWuhwnpwhwnth NLdh Yuwph Ywd
constituting the Force Majeure  UlpwpGUwwuwn Mwjdwlh M6wph

Event or Adverse Condition pUupwgpntd unyu Mwydwuwagnpny

Event (and in any case within Ugntgnipjwl Gupwnyywd Unnuhu

ten (10) Days of becoming npwdwnpynn wuw2unuwwuncpintuhg

aware thereof), the likely ogunytint hwdwn, Ugnbgnipjwl Gupwnydwé
duration of such events or Unnup wbwp £ wuhwwwn dwunLgh
circumstances and their Ugntgnipjwl sGUpwnyywd Unndhu
consequences on its obligations UUhwnpwhwnth NLdh YGwp Ywd

or enjoyment of rights and UupwpGUwwuwn MwydwUh HYwp Yuagdnn

benefits under this Agreement, hpwnwnanLpintUutph Ywd hwuqwdwuputph
or if the Affected Party is the dwuhU (pninp nGwptnpnud npwlg dwuhlu
Developer, this Agreement or  hpwaqtyytnt wywhhg 10 (tnwup) Opyw
the Power Purchase Agreement, pupwgpntd)’ Uptiny wjn
as the case may be. hpwnwpancpntuutph Ywd hwugwdwuputnh
(b) After delivering a notice hwywUuwywUu nlennnipjncup W npwug
pursuant to Article 14.2(a), the wqgnbtgnipjntup unylu Mwjdwluwagnpny, Yuwd,
Developer shall keep the Grt UgnbgniLpjwl GUupwnpyywsd Unnup
Government informed of UwnnLgwwwuwnnnu £
material developments relating hwJwwwunwupuwUwpwn, ungylu
to the relevant Force Majeure  NMwjdwluwagpny YwdJ EGYunpwywu EuGpghwjh
Event or Adverse Condition Qudwu Mwydwuwagnpny bwhuwwntbuywéd
Event. wwnpunwynnpnipintbutph Ywd hpwynituputph
W ognLinubphg ogunybint huwpwynpnipjwu
14.3. Duty to mitigatea (pw:
Force Majeure Event or (b) 14.2(a) nnwdh hwdwawju
Adverse Condition Event odwunrgnud UEp{wjwgubinLg htwnn,
LwnnLigwwwwnnnp Ywnwywnnipjwllu
(a) The Affected Party shall hpwqtly E wywhnd UWuhwnpwhwptGih Ndh
use all reasonable endeavours toawphu Ywd UupwnpGUwwuwnn Mwydwuh
continue to perform its YewphU yGpwptpnn Euywl
obligations under the thnithnpunipynctultGph Jwuhu:
Agreement, or in relation to the
Developer, the Power Purchase
Agreement, as the case may be, 14.3. Uuhwnpwhwpbih Nudh HY6wpp Yud
and to mitigate or minimise the WupwpGUwwuwn Mwjdwuh Hwpp
adverse effects of the Force dtnUwglubinL ywpunmwlwluncpynLup



Majeure Event or Adverse

Condition Event. (a) UgnbgnLpjwl Gupwnyywsd YUnnup
(b) The Affected Party shall atGnUwpyntd E nnpwdhwn pwiliptin

notify the Non-Affected Party of Mwjdwlwagnny wd Ywnniguwwwwnnnh

the steps it proposes to take to ntuwpnid ElGYnpwywl Eubpghw)h Qudwu

mitigate or minimise the effects Mwjdwuwagnny, hwdwuwwunwupiwlwpwn,

of such Force Majeure Event or hp wwpuwuwynnnipjntuubph uwuwnwnpndp

Adverse Condition Event, 2uwnnibwyGine b Uuhwnpwhwptih NLdh
including any reasonable Yewph ywd UupwpGUwwuwn Mwydwlh
alternative means for Yawph wupwpGUwwuwn wgnbgnipintup

performance of its obligations  JtnJwgut|nt wJ bjwquwaniuh hwugubin.
under the Agreement. The Non- hwduwp:

Affected Party shall use (b) UgntignLpjwl Gupwnyywsd YUnnudp
reasonable endeavours to co-  dwlnignud £ UgnGgnipjwl sGupwnywd
operate in taking such steps, to Unnuhu wju pwjtph JwuhUu, nnnup huplu

the extent that it is not wnwewnynwd £ aGnuwnyt] udwu

prejudiced by doing so. The UUuhwnpwhwnbh NLdh Y6wph Yud

Affected Party shall also notify UUpwnpGUwwuwn Mwydwuh Ywph

the Non-Affected Party of the wgnbgnip)ntup UndwglGine Ywd

nature and expected duration of UJwquwanyuh hwuglbint hwdwnp, wjn pyntd

the Force Majeure Event or Lwl Mwydwluwagnpny hp
Adverse Condition Event and wwnpunwynpnipyntuuGph uwnmwpdwl hwdwn
continue to keep the Non- gwlywgwd wjpunpwlupwihu vhgngutph

Affected Party informed until JwuhU: Ugntignrpjwl stupwnyywd Unndp
such time as it is able to performgnpéwnpnid £ nngwdhun gwuptp Lpywé
its obligations. pwyjltph aGnuwnpydwu hwpgnid

(c) The Affected Party shall hwdwagnpbdwlygnipjnLtu gnigwupbptin.
have the burden of proving that hwpgntd, wjupwuny nppwuny npwup s&U
the circumstance, event or JUwuntd Upwl: Ugnbgnipjwl Gupwnpyywé
combination of circumstances or Unnudp Lwl. SwunLgnwd £ Ugntgnipjwl
events constitutes a valid Force gGUupwnydwéd Unnuhl Uuhwnpwhwntih NLdh
Majeure Event or Adverse Yewph L WupwnpbUwywuwn Mwydwuh Y6wph
Condition Event and that it has punyph WL wyuywynn nlennnipjwl Jwuhu W
exercised reasonable diligence JwpnLuwyncd £ Ugnbignipjwl Gupwnpyywd
and efforts to avoid the effects unnuhu nntGnGywgywé wywhb| Uhug wju
of any alleged Force Majeure wwhp, Gpp huplu h yhowyh thuh Yuwnwpt hp

Event or Adverse Condition wwnpunwynnnipjntulbnp:
Event. (c) Ugntgnipjwu Gupwnyywéd Unnup
Upnud £ wwwgnigdwlu ptnp, np innyjuwig
14.4. Effect of Force hwUugwdwlpp, hpwnwnpancpjntup Ywd
Majeure Event or Adverse hwUugwdwlputnph Ywd hpwnwnpanwpjntuubnh
Condition Event hwdwygnLpjnLtup hwunhuwuntd £ hpwywu

UUuhwnpwhwnpth Nwdh MY6wp Yud
(a) Relief from Obligations UUupwntUwwuwun Mwjdwuh Hewp W np Lw
anpdwnnt| £ nnpwJdhwn pwbwuhnpnipentu W
Without prejudice to Article 4 gwlptn gwuywgwé Gupwnnpynn
and subject to Articles 14.2, 14.3UUhwnpwhwntih NLdh Ywph ud
and 14.4(b) to (d), to the extent UlupwpGUwwuwn Mwjdwlh HYwph
the Affected Party is prevented, wagnbgnipjnLtuutphg punLuwthGint hwdwip:
hindered or delayed in or from
performing any of its obligations
under this Agreement by a Force  14.4. Wuhwnpwhwpbih Nudh HY6wph Yud
Majeure Event or Adverse WupwpbtUwywuwm Mwydwluh H6wph
Condition Event or a breach by UWqntignLpjnLup
the Offtaker of the PPA, the

Affected Party shall not be in (a) Mwpunwynpnrpyniitiphg Wqunnid
breach of this Agreement or

otherwise liable for any such Unwlug uwhdwUwthwytnt 4-nn nnywdp
failure or delay in the w 14.2,

performance of such obligations. 14.3 . 14.4(b)-hg (d) Knnwdlubph

The time for performance of wwhwwUudwdp® wjupwlny, nppwluny

such obligations shall be UUuhwnpwhwnth NLdh Y6wpp Ywd

extended accordingly. The UUpwnGUwwuwn Mwydwuh Ywpp Ywd

corresponding obligations of the Qunpnh Ynndhg EQMN-h huwhunnnudp Ywlhuby,

other Party will be suspended, hungpunnunb| Ywd npwgntb) Gu Ugnbgnipjwl

and its time for performance of GUpwnpyywé Unnuh Ynnuhg unyl

such obligations extended, to  Mwjdwlwagnph Utppn hp
wwnpunwywuncpjntubtpp ywwnwnbip,



the same extent as those of the hwdwnpyntd £, nn Ugntgncpjwl Gupwnpyywd

Affected Party. unnup sh puwhuintG unyu Mwydwuwaghpp Yud
(b) Material Damage to the  wyj| YGpw Wwuwnwuhuwuwwinynrpintu ¢h Ypned
Plant hp wwpunwynpnipjnltulGph Udwu

Subject to Article 14.4(c) and sywwnwnpdwl Ywd YGinwugh hwdwn: LaJwo
15, if a Force Majeure Event or wwnpuwynpnrpjntuuGph uwnwnpdwl
Adverse Condition Event shall  dwJytbunp whbunp £ hwdwuwwunwuppwlbwpwnp
have occurred which results in  Gpywpwaqyh: Ujnu Unndh
material damage to or loss of thehwJwuwwwnwuhuwl ywnpunwynpnipyntuubnp
Plant, the following shall apply: Yywubtgytu W Upwéd

(i) the Parties shall consult  wwpuwynpnipjntultph hwdwnp dwdytunp
with one another as soon as uepywpwaqyh dhunyu swthny, nnpwuny
practicable after the giving of a wju Gpywpwéaaqyt| £ UgntgnLpjwl
notice as provided in Article 14.2 Gupwnpyywé Unnuh hwdwp:
concerning the effect of such
Force Majeure Event or Adverse

Condition Event upon the (b) bwjwuh Ewywu Yuwuywébp
Milestone Dates, the Project Mwhwwutiny 14.4(c) L 15-nn
Schedule, and/or the Znnywélubph wwydwuubpp® Gpb tnnbnh E

Commercial Operation Date, and nLutigb] UWuhwnpwhwnptih Nudh Y6wp Ywd
the Milestone Dates, the Project UUpwpGUwwuwn Mwydwuh H6wp, npp
Schedule and/or the Scheduled hwugbgunid £ YwjwUuh Ewywu Juwuh wd
Commercial Operation Date shallynpuwnh, Yhpwnyned £ hGuinljwip’

be equitably extended upon the (i) 14.2 Znnwénd uwhdwudwd
agreement of both Parties to Gnwlwyny dwunignud inpwdwnpbntg hGuinn
take into account such effect hUuwnpwynphUu 2nwn UnndGpp unphpnwygnud
and the ability of the Developer GU JhJjwug htwn Lowlwlwihg UWduwpytbph,
or the EPC Contractor to Spwagph dwdwuwywgnygh W/ywd
reschedule Project activities to  uUndtipghnu Cwhwagnpédwu Wduwpdh ypw
avoid or minimize overall delays wjn UWuhwnpwhwnpth Ndh YWuwph Yuwd
resulting from the Force Majeure UWupwnGUwuwuwn Mwjdwuh Yawph

Event or Adverse Condition wagnbgnipjwl ytpwpbnjwp, L Lywlwlwihg

Event; and Uduwpytpp, Spwagph dwdwlbwywgnygn,
(i) if the Parties are unable to W/ywJ Lwhuwwnbudwd Undtpnghnu

agree upon the equitable Swhwagnnpédwl Uduwphyp hwywuwnpwwbu

adjustment of the Milestone Gnywpwagyned GU Gpyne Unnutph

Dates, and/or the Project hwdwawjunipjwdp® hwayh wnubint hwdwn

Schedule, and/or the Scheduled U2Jwé wanbgnipjntup W Ywnnigwuwjwuinnnh
Commercial Operation Date, Jwd LAY Ywwwjwnnih® bwhuwaqdwhu

within a period of sixty (60) Daysgnnénnnrpjntuutpnp Ynyhu wwuwynnptn
after the giving of a notice as ywnpnnnipjntup Wuhwnpwhwnpbih NLdh
provided in Article 14.2, either "YGwphg Ywd WupwnpbUwwuwn MwjdwUh

Party shall be entitled to submit MGwphg pfunn hwdpunhwuncp YGunnwugutphg
such dispute to the Independent punLuwthtint Ywd npwlp Uwaquwagnyuh
Engineer for determination of  hwugubtnL hwdwp:

the adjustment, if any, to the

Milestone Dates, and/or the

Project Schedule, and/or the (ii) 6L Unnutpp ¢6U ywnpnnuwunwd
Scheduled Commercial hwdwawjut] Lywuwluwihg Uduwpytnh
Operation Date. W/ywd Spwanh dwdwuwywgnygh, W/ywd
Lwhuiwwnbuywé Undtnghnu Swhwagnpédwu
(c) Term Uduwpyh wpnwpwgh 62gnundwlu hwnpgnd

14.2 Znnwény uwhdwuywé Gnwlwyny

The Parties agree that the owunrgnud npwdwnptntg 60 (Jupunlu)
Term, and the Government shall Opjw pupwgpntd, UnnUGphg jnLpuwpwlgnLpu
procure that the Committed hpwyntup ntup UGpYwjwgltinL Udwu yGép
Offtake Term, shall be extended Ullywhu Pudtubphu® Lrwbwywihg
by any period during which the Uduwpytph W/ywd Spwagph
Developer is prevented, dwdwlwywgnygh, W/ywd Lwpuwwnbudwd
hindered, or delayed from undtpghnu Swhwagnpddwu Uduwpyh
performing its obligations under G2gpundwlu hwdwn:
this Agreement as a result of a
Force Majeure Event. In case
such an extension is not allowed
under Applicable Laws, the (c) dwdytin
Government will compensate the
Developer for the delayed period  uUnnUtGpp hwdwéwjuncd Gu, np dwdytwnp,
as a Deemed Period (in W YwnwywnnipjntUu wwwhnyned £, np



accordance with Articles 10.2(b) Gpw2huwynpnywé Gudwl dwdytiinp
and 10.2(d) and as if references Gpywpwagyh gwuywgwé
therein to an Adverse Condition dwJwuwlywhwwunywény, nnh pupwgpncd
Event were to a Force Majeure  Uwnnigwwwwunnnp UWuhwnpwhwnptih NLdh
Event) instead of providing such MGwph wprynctupnud ¢h Juwpnnuwigt uwwnwnb
extension of the Term. unyu Mwydwuwgnny hp
wwpunwynnpnipintbutnp, nhwug yuwwnwnpnidp
(d) Exclusion of Payment (ungpunnundt) £ Ywd agagyt): Gpt Udwl
Obligations from Force Gnywpwagnidp pnyjwwnpth ¢£ Uhpwnbih
Majeure OnGuputbph hwdwawju, www
Lwnwywnnipintup Ywnnigwwjwinnnhlu wjn
Notwithstanding any other dwdJwuwywhwwunywdh hwdwn
provision of the Agreement, Uthnpuhwuwunnigh npnwbtu Gupwnpjw|
neither Party shall be entitled to dwdwUuwlwhwwunywsd (hwdwéwjl 10.2(b) W
claim relief from its obligation to 10.2(d) nnwdubtph’ npwugnid uwunwpdwéd

make a payment under the hnnudutpp WupwnpGUwwuwn Mwjdwuh Yawph
Agreement by reason of a Force hwdwnbtin hnnwd Wuhwnpwhwnth Nwdh
Majeure Event and the Ywph) dwdybunh Gpywpwagqduwu

Government shall not be entitled thnfuwntu:

to claim relief from its obligation

to make a payment under the

Agreement by reason of an

Adverse Condition Event or a (d) dawpdwlu Mwpwnwynpnipyncuubph

breach by the Offtaker of the PFugwnnidp Wuhwnpwhwpbih Nidhg

PPA.

QUuijwé Mwydwuwanh gwuywguwé wyj|

nnnyph” Unndtiphg ng UGYU hpwyntlp sniup
UUuhwnpwhwnbh NLgh Yawph ywwndwnny
wqwuwunnd ywhwUuptnLt Mwydwluwagnny
Jownpnud Juwunwnbint wwnpunwynpnipjnituhg
W Ywnwywnnipjntul hpwyniup gnLtup
wwhwUgtint wqwuwunyb| Mwjdwuwagpny
Jéwnpnud wwnwnbine hp
wwnpunwynnnipintbhg WupwnbUwwuwn
Muwjdwlh MYwph Ywd Yunpnh ynndhg £E9M-h
fuwhunndwl hhdpny:

ARTICLE 15 2N14UG 15
15. COMPENSATION FOR 15. ®NhQUSNFSNFU ULAUrELMUUS
ADVERSE CONDITION EVENTS MU3UULPF 1761k B4 OrcLLer
AND CHANGE IN LAW ondnunkE3UL UUUr

15.1. Consequences of an
Adverse Condition Event and 15.1. UupwpEuwywuwn Mwjdwuh H*6wph
Change in Law W Opkuph ®nthnpunLpjwl LGnmlewlputpp

If either the Developer (in Erb Uwnnigwwwuwnnnp (Gwhuubph
respect of Costs) or the Jepwptnjwp) Ywd Ywnwdwnnipntup

Government (in respect of Savings (Optuph ®nthnfunrpjntuhg prunn

arising from a Change in Law) SuwntGunwduGph yGpwptpjwp) hwdwpned E,
believes that any Adverse np wntnh £ nlubgtb| 14.1(b)(i) < nnywény Ywd
Condition Event under Articles 14.1(b)(ii) nnywény LwhuwuntGuywd nple
14.1(b)(i) or 14.1(b)(ii) or a ChangelUpwntUwuwuwn Mwjdwuh Yewp Ywd

in Law has occurred that will OnGuph ®nthnpuntpjnLu, npu nLnnwiyhnptu
directly result in such Costs or Uhwlgtguh, hwdwwwwnwupiwlUwpwn,
Savings, as the case may be, such wnwhuh Swhuutph Ywd SuntGunwdutnh,
Party shall promptly deliver to the wjn Unndu wuhwwwn éwunctgnud £ UjnLu
other Party a notice identifying Unnuhu’ UptIny wjn Wupwnptuwwuwn

such Adverse Condition Event or MNMuwjdwUuh Yawpp Yuwd OnpGuph

Change in Law, and the net dOnthnpuncpntup W wjn UWupwnpbUwwuwn
amount of Costs or Savings that MNwjJdwuh Ywpny Ywd Optuph

have resulted from such Adverse ®nhnhunLpjwdp Wwjdwuwynnpywd
Condition Event or Change in Law, Swhuutph wdJ SuintGunwdutph gnun

subject in any event to the agnudwnp, pninp nGwptpnud
obligation of the Developer to Lbwnnigwwwwnnnnh bdwUu Bwhuubpp
minimise such Costs and to UjwqgtgubnL L bdwlUu SuntGunwdutnpu

maximize such Savings in wnwyblwagnyuh hwugubnL



accordance with Good Industry wwnpunwynpnipjwl wywhwwludwl
Practice. Such Party may from wuwjdwuny” hwdwawju Ninpuinh Lwy

time to time deliver to the other Mpwyunhywh: Un Unndp Ywnpnn

Party additional notices with wwnpGpwpwn nLnwnytp ynwu YUnnuhu
respect to any such Adverse (nwgnighg wuncgndubip bdwl

Condition Event or Change in Law, UlpwnpGUwwuwn Mwjdwuh Hwph Jud
identifying additional Costs or Ontuph ®dnthnpuntpjwu JwuhU® UpGiny
Savings that have resulted or are |pwgniLghy SwhuubGpp Ywd SunGunwduGpp,
reasonably expected to result fromnpnup wnwyowgb| Gu YwdJ nnpwdwinnptu
such Adverse Condition Event or wyuywiynud £, np yunwewlwlU wjnwhuh
Change in Law; provided that, any UupwptUwwuwn Mwydwuh Yuwph Ywd
such additional notice shall be Ontuph dnthnpuntpjwlu htnlwupny
given not later than twelve (12) wwydwuny, np bdwu dwunLgnidp

months after the Party giving such inpwdwnpynud £ ng np, pwu 12

notice knew of or should have (lnwuutpynt) wdujw pupwgpnid wju
known of such additional Costs or wuwhhg, Gnp UdwUu dwunLgnid tnynn
realization of such additional Unnuhu hwjwnuh £ nwpat| ywd wybwnp £
Savings resulting from the hwjinuh nwnuwn UupwnpGUwwuwn
occurrence of such Adverse Muwjdwuh HYwph wd Onptuph

Condition Event or Change in Law. ®nthnpunLpjwl hGnlwlupny bdwu

InwgnLghg Swhuutiph Jud [nwgnLghg
15.2. Procedure for Claims SuwnbGuntdutph Yuwuwnwpdwlu Jdwuhu:

(a) To the extent that the Costs
are a reduction in the gross
revenue received by the 15.2. Mwhwlglbtiph Cupwgwywnpgp
Developer due to an inability to
achieve the Commercial Operation  (a) Wu ntwpnud, tpp Swhuutpp nplLke
Date or to produce Net Electrical OpGuph ®nthnhuncpjwlu Ywd 14.1(b)(i)
Energy as a result of any Change <nnwény Ywd 14.1(b)(ii) nnwbny
in Law or Adverse Condition Event bwpuwwnbujwéd UWupwpbUwwuwn Mwydwuh
under Articles 14.1(b)(i) or 14.1(b) Mtwph htwnlewlupny Yndtpghnu

(ii) which is compensated for Swhwagnnpédwl Uduwphyp swwwhnyGnc
under paragraph 46 or 47 of the Ywd 2nLuin ElGHLPWHwU Eutpghw

Power Purchase Agreement or swnUWNNGNL ywwndwnny

under Article 10.2 of this Lwnnigwwwwnnnh hwdwhiwnUu GHwdwnh

Agreement then such Costs shall ujwqbtignid GU WL thnfuhwwnnigynid Gu

be claimed under those provisions. EjlGyunpwlywl EuGpghwh Gudwl

In all other cases, any claim by the Twjdwuwagph 46-nn ywd 47-nn

Developer under this Article 15.2 wwpptpnipjntuutpny wd unyl

shall be without prejudice to the MNMwjdwlwagph 10.2 Z<nnwbdny

rights of the Developer to claim  LUwhiwwnGuywéd Ywngny, wyn Swhuutph

pursuant to paragraph 46 or 47 of thnfuhwunnignd wwhwUgyned £ wyn

the Power Purchase Agreement or nnnyputnh hwdwawju: UjnLu pninn

under Article 10.2 of this nGwptpnud, unyl 15.2 Znnwdh

Agreement. hwdwaéawju Ywnnigwwwwnnnnh gwulwgwd
(b) In all circumstances other wwhwlye sutwnp £ uwhdwluwthwyh

than those referred to in Article ElGYunpwywu Eubpghwih udwl

15.2(a), within seven (7) Days Muwjdwlwagnh 46-nn ywd 47-nn

following the issuance or receipt of ywnptpnipjnLtultpny Ywd uniyu

any notice of a Change in Law or Muwjdwuwgqph 10.2 <nnwény

Adverse Condition Event under LUwhiwwntuwéd Ywnpgny ywhuwug

Articles 14.1(b)(i) or 14.1(b)(ii) ubpywjwglbnL YwnnLgwwwwnnnh

specified in Article 15.1, as hpwyntupubtpp:

applicable, the Developer shall (b) 15.2(a) nnwény bwpuwwunbuyuwé

apply to PSRC for the revision of ntwpbtphg pwgh JjnLu pninp nGwptnpned,

the Tariffs. Should PSRC fail to 15.1 Znnwdh hwdwawyju,

grant a Tariffs revision which hwdwwwuwunwuhuwUwpwn, Optuph

would put the Developer into the ®nthnpunipjwl Yuwd 14.1(b)(i) nnjwény

same net (after-tax) economic ywd 14.1(b)(ii) nnwény Lwhuwwnbuywsd

position as if there were no such  UlUpwnptUwwuwn Mwydwuh Houwph dwuhu

Adverse Condition Event (in the  nplWk dwunignud UGpYwjwglbinLtg Yud

case of increased Costs) or ChangeuunnwuwniLg htwnn 7 (Jnp) Opyw pupwgpnid

in Law (in the case of Savings), bwnnigwwwwnnnp nhunwd £ QBUL

then paragraph (c) below shall Uwlwaqubph yGpwuwydwu hwdwnp: Gpb

apply. Should the Developer fail to  6U<-U ginpwdwnph Uwywaglbph

apply to the PSRC for the revision ytpwUuwjntd, npp Yynuh Ywnnigwwwwnnnhlu

of Tariffs due to a Change in Law  wju Ungylu gniuin (hwpyncdhg htunn)



resulting in Savings, the PSRC will inUnGuwlywUu yhdwyh Jte, hug Lw
have the right to initiate a revision yntutUwp, Gpt UWupwpGUwwuwn Mwjdwluh
of the Tariffs. NYewp (wyblwgywéd Swhuubnh nGupnid)
(c) The Parties shall, upon the YJwdJ OpGuph ®nthnfunipejnLu
written request of the Developer, (Suwntuncdutph nGwpnid) intnh gnlubuwin,
meet at the offices of the www yhpwnynud £ UGppnupjwi (c)
Government within seven (7) days wwppbtpnipjnLtup: Gpt bwnnLgwwwwnnnnn
to discuss the subject matter. If  gnhdh 66U Uwlwaglubph yGpwlwjdwl
within fourteen (14) Days after the hwdwn® Optuph wjuwhuh ®nthnhuntpejwl
commencement of such hGunlewupny, npp wnwywglund £
discussions, either Party disputes Suwnbtuntdutp, www <B4UL-U hpwyniLup
any of the contents of the notice, nLuh bwhuwatnuGnL uwywaqutph
such dispute shall be submitted to ytGpwuwjnru:
the Independent Expert. The (c) UnnuGpp, YwnnLgwwwwnnnh gpwynn
Parties shall use their best wwhwlgny, hwunhwnd Gu
endeavours to cause Independent Ywnwywpnipjwl gpwublUywyutnnud 7
Expert to render his determination (jnp) onyw pupwgpnid” fuunhpp
not later than forty-five (45) Days pUlwpytinLt hwdwnp: Gt Udwl
after being appointed. pulwnpynwdubph JGyuwnpyhg 14
(d) To the extent that a claim  (lwulUgnpu) Opyw pupwgpnid Unndtphg
for Costs or Savings resulting from nplWk JGyp yhdwnyned £ Swuncgdwi
the occurrence of an Adverse pnjwlunwyncpjnitup, Udwu ytép
Condition Event under Articles uGpywjwgynud £ Uuywhu dnpadwgbwnpl:
14.1(b)(i) or 14.1(b)(ii) or a Changeunnutpp ganpébwnnpnwd GU pninp swlpbnn,
in Law, as the case may be is not npwbtugh npnbu UWuywhi &npdwgbunhu hn
disputed or has been allowed by npn2nudp Ywjwgub| ng nLp, pwl
the Independent Expert, the Lpwlwydwl wywhhg 45 (pwnwunLtuhhuq)
Developer shall include such Onqw pupwgpnty:
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 (d) Yjupwlund, nppwundy,
upon which such Costs were hwdwwwunwuhuwlwpwn, 14.1(b)(i)
incurred or such Savings were Znnywény Ywd 14.1(b)(ii) nnwény
realized, Uwhiwwntugwéd UupwptUwywuwn Mwydwuh

within the monthly statement it YGwph Ywd OpGuph ®nthnpuntpjwl
submits to the Government in hGunlwupny wnwowgwd Swhuutph Ywd
accordance with Article 9 and such SuintGunwduGph wwhuwugp sh yhdwpyyned
amount shall be invoiced ywd pnyjwwnnytb) E Uuwhs dnpowgbiinh
accordingly. ynnuhg, Ywnnigwuwwwinnnp UGpwnnud £

wyn gndwpp, npwtugh’
15.3. Aggregation of Claims (i) wwywhnyyh, np YwnnLgwuwwwnnnnp

Ungylu gnin (hwnynwdhg htiwnn)
For purposes of this Article nuntGuwywl yhéwyned E. W

neither Party shall be entitled to (ii) hGlwnwpd Yhpwnbih thuh wju

assert any claim for Costs or wduwpyh Uywwndwdp, Gpp nnbnh Gu
Savings until such time as all nLutgti| Lpqwéd Swhuubpp Ywd Yuwunwnpybl
claims of such Party under Article GU SuntGunwdutGpp, wduwywl wdthnthwaph
15.2 exceed the [80,000,000 2npwlwyutpned, npp Lw UGpYuwywgunid £

(eighty million)] AMD less any bwnwywnnipjwunp, hwdwawju 9-nn
amount already claimed pursuant Znnwéh, W U2wéd gndwph hwdwnp
to License in the aggregate, at hwdwwwunwupiwlbwpwn wybwnp E
which time all such claims of such uGpywjwgyh hwhy:

Party may be asserted; provided,

however, that when such claims 15.3. Mwhwlugutph Uhwynpnid

have been asserted, the same rule

shall apply in respect of future Unyu &nnwéh hdwuwnny, Unndtphg ng
claims. Jtyu hpwyniup gntuh wyunbint Swhuutph

ywd Suntunwdutph npWk ywhwly,
wjupwl dwdwuwy Jhugle 15.2 nnwdh
UGppn wjn Ynndh pninp bdwl
wwhwugutpu punhwuncp wndwdp
sgbpwqwlgtlu [80,000,000 (nLpunLu
dhihnu)] €2 npwdp® hwbwé Lhgbughwih
hwdwaéwju wpntu huy wwhwlueywd
gntdwputipp, nphg hGwnn wyn Ynndh pninn
UdwU wywhwugUbnp wpnn U wunb|



ARTICLE 16
16. EVENTS OF DEFAULT

16.1. 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

wwydwuny, np, Gpp ywunwnpyned EUupgwé
wwhwUugubph wyunnud, Jhlunyu wunup

Uhpwnynud ELwl. wwywgqw ywhwugubph
Uywuwndwdp:

<NUG 16
16. UESULSk HEMLEr

16.1. Ywnnigwwywwinnh YGwnwlgh
YHwptp

<tunlyw) nbwptnhg jntpwpwugnipp
hwunhuwUunwd £ «YwnnLgwwwwnnnh
YEwnwlugh Hhwp».

(a) YwnnLgwwwwnnnn sh yuwwnwpned
unyl Mwjdwuwagpny hnp Yynndhg
Ywnwyuwpnipjwup yéwndwl Gupwyw nplt
wuyghoabih yéwpnud' npw uwnwnpdwl
GUupwlw nwnuwnL onjwuhg huwpwd 60
(Jwpuntu) Opdw pupwgpntd,

(b) ntnh E nLubigh| YwnnLgwwwiinnnplu
JGpwptnpdnn Wudbéwnpniuwynepjwu HLwp
pwgwnnLpjwdp wbuwhuh
Uudswpniuwynipjwu Hwph, npp dwab £
unyu Mwydwlbwagpny” Ywnwywpnipjwl
Jéwnpdwl wywpunwynpnipjwl nplt
huwhuindwUu hGuinlewupny,

(c) Spwanh ®wuwwpenetinhg nplt UGyp
nwnuwnbgyti £ wjn wwjdwlwagnh Utinpn
Ywnnigwuwwwnnnh Yynndhg pny inpjwo
huwhuindwU wpnnitupned,

(d) mtinh £ nLutighip Spwaph Lpned,

(e) wwnagyt| £, np YwnnLgwuwwwnnnh
ynnuhg wnywd nplE hwjinwipwipnepynlu
ywd inpwdwnpwé nplk Gpwhuhp Gnb £

is found to be false or misleading 4tnd YwJ wuwwynnuunnpn2hg gwuywgwd

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);

(g) 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;

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

EwywUu wuwtyunnud, Gpt wyn fuwpunnudp ¢h
ytpwagyb| wyn puwpuindwl Jwuhlu
Swuncgnudp unwlwinitg hGuinn 60 (Jwpuntlu)
onyw pupwgpnty,

(f) bwnnLgwwwwnnnp Ywd Znjwuwynpp
¢h Yuunwipty 2.5 Ywd 3.2(c) nnjwélbtph
wwhuwuglbpp, yuwd

(9) pwgwnnipjwdp UWuhwnpwhwnbih
Ndh YGwph Yuwd UupwpGUwwuwn MwydwUh
Ywph, ywd YwnwywpnipjwUu Yynnudhg unyu
Muwydwlwagph Ywd dunpnh Ynnuhg E9M-h
huwhundwU wpnyntupnd wnwpwgwd
nGwpbph® Ywnnigwwwwnnnp Uhugl UcU
Swjnpwhtn Uduwphyp ¢h wwwhnynd
Undtnpghnu Swhwagnpédwu Uduwphdp,
pwgwnnipjwdp Gpt W wjupwuny, nnpwluny
Ywnnrgwuwwwnnnp npn2ned £ 6.2(d)
Znnwéh hwdwawju yéwntb| vJhwujwag
nnLqwlp’ UCU Bwjpwhtn Uduwphdp
Gpywpwagbint hwdwn,

(h) Ywnnigwwwuwnnnh Ynnuhg
Muwjdwlwagnph gwujwgwéd Ewywlu wwidwlh
gwuwgwd wy| Ewyuwlu puwpunned, Gt wyn
huwhuwnnidp ¢h yepwgytl wyn fuwpuindwu
dwuhU dwlntgnudp unnwlwintg hGuinn 180
(JgYy hwpjncp npuniu) opnjw pupwgpned,



(i) failure of the Developer to (i) bwnnLgwwwwnnnp ¢h unwgb| ywytp
obtain a valid Performance Bank UwuwunwpUwUu Pwluywjhtu Gpwohuhp™ 11.2
Guarantee under Article 11.2; Znnjwéhu hwdwwwuwnwuhuwl, W
and

(j) unless as a result of a Force  (j) pwgwnnipjwdp Uuhwnpwhwntih Nwdh

Majeure Event or Adverse Ywph wd UWupwpGUwywuwn Mwydwlh
Condition Event, or a breach of “Gwph Ywd Ywnwdwnpnrpjwu Yynnuhg unylu
the Agreement by the Muwjdwlwagnph Ywd @unpnh ynndhg £QMN-h

Government or of the PPA by the puwpuundwU wpnjntupnid wnwpwgwd
Offtaker, failure to achieve at ntwptph® Spwanh wnuyjwaqu [0.6*
least [0.6*( "Projected CUF") («Projected CUF») (Jpnwglt| «Gpwanynn
(insert "Projected CUF" as per 209»-h dtoénipejntup’ puwin Znjwuwynph

Sponsor's Financial Proposal Shuwluwlywl wnwewnpyh, npp ubpwnywé t
which is included in Appendix 7 unyu Mwjdwuwagnh <wdGywéd 7-nLd)1% ([@]
of this Agreement))1% ([@] nnynu) 09 swuwwhnybip, npp

percent) CUF of the Project hw>qwnpyyned £ tnwuptywu Yyuinpwédpny
calculated on an annual basis Muwjdwlwagnh dwdytunh pupwgpnid, 3
during the Term of the (GnpGp) hwenpnwywu tnwphubnh pupwgpnd
Agreement, for 3 (three) ywdJ dwdytbwunh pupwgpnud 5 (hhug) ng
consecutive years or 5 (five) non- hwonpnwlwu tnwphutph pupwgpnid,
consecutive years during the pwgwnnLpjwlp wnwehU nwnpywuhg:

Term, except for the first year.

16.2. Government Events 16.2. YwnwywpnrLpjwl Yswnwlugh Hwp

of Default
<Gunljw| nGwptphg JnLpwpwlgniLpp

Each of the following events hwunhuwuntd £ «YwnwywpnLpjwl
shall be a "Government Event UYbkwnwugh Htwp».
of Default": (a) Ywnwywnpnipjntup Ywd nple

(a) the Government or any MGnwlywl Uwndhu ¢h Ywunwnpnod ungu
Government Authority fails to Muwjdwlwanny hp Ynnuhg
make any undisputed payment UYwnnrgwuwwuwnnnhu Jéwpdwu Gupwyuw
owed by it to the Developer npl.t wuyhdtih yéwnpnud (wyn pyncd, wnwlg
under the Agreement (including, uwhdwuwhwydwl' gwuwgwd 2hpwd
without limitation, payment of  Qnudwph Jéwnpnud)' npw Yuwnwnpdwl
any Assighed Amount) within 180 Gupwlw nwnUwnL opnwluhg hwpywé 180
(one hundred and eighty) Days (JGYy hwpjnip nipuncu) Opdw pupwgpntd,

after it has become due and (b) npl.E MEnwiywu Uwnduh ynnuhg
payable; Epuwpnuwnphwghwih wd hwpywnhn
(b) expropriation or atinpptnpdwl E Gupwnpyyt, Spwagph

compulsory acquisition by any  Swpwépp, Ywjwup wd npw nplE Jwu,
Government Authority of the hugp Ewywu b pwgwuwywlu wagnbgnip)niu £
Project Site, the Plant or any ntuGunwd Ywjwuh 2whwagnpddwU ynpw, Yud
portion thereof that materially  LUwnnigwwwuwnnnh nplE Eluywu wywnhy

and adversely affects the Jwd Ywnnigwuwwwinnnh pwdubwnhpnen
operation of the Plant or any wwwnwunn Ywnnigwuwwwnnnh Uywwndwdp
material asset of the Developer nnplt pwdlGunndu Ywd wyj Jwulwygnipjniu,
or any shares or other interest of wdJ npl.E MGunwywl Uwpdhu gh aGnuwnyt
a shareholder held in the Uhpwnth OpGuputnpny Uwhuwwnbuywod
Developer or the failure of any hwJwuwwuwnwuhuwl Uhpngutp yGpnupjwi
Government Authority to take gwuwgwéd gnpénnnipjntu YuwlpuGine wd
appropriate measures available npw hGunlwupubpp yGpwgubn

to it under Applicable Laws to Lwywuwnwyny pwgwnnipjwdp, Gk

prevent or remedy any of the wywinhyubph Udwu hwpywnhnp

foregoing actions except where pnUwgnpwyncdp wywwnwé Yepwny

such compulsory seizure of ywuwnwnpynud £ Ywnnigwwwwnnnh Yynndhg
assets is made for the purposes Uwnwywnnipjwl Ywd nplE MGunwywl

of collecting amounts owed by  Uwnpduh Uwwndwdp wywpwpbph

the Developer to the Governmenthwdwpuwagpdwu Lwywwnwyny.

or Government Authority (c) lnbnh E nlugb| Ywnwdwnnipjwlp
following due process; JyGpwpbnpynn UWuydwpniuwynipjwu HYawp.
(c) the occurrence of an (d) OpGuph ®nthnpfunipintu Ywd
Insolvency Event relating to the UUupwpbUwwuwn Mwydwuh H6wp, npp
Government; yGpwgywé ywd thnthnpujwé ¢k 180 (UG
(d) a Change in Law or hwpjnLp nLpunil) Opdw pupwgpnid, npu

Adverse Condition Event that is Ewlwunptu aqagnid £ YwjwUh wnnignudp
not revoked or amended within  YwUJ whwanpédnidp Ywnnigwwwwnnnh
180 (one hundred and eighty) ynnuhg, pungpunnunwd £ npwu Ywd wuhuwp



Days that materially delays,

E nwpauncd nwi, Yuwd wjjwuwtu huwpwynn gk

hinders or renders impossible the yGpwgubt| 15-nn <nnwéhu
building or operating of the Plant hwJwuwjwunwupuwl.

by the Developer, or is not
otherwise capable of cure
pursuant to Article 15;

(e) any other material breach
of this Agreement, any direct
agreement or Project Document
or failure to act in accordance
with Applicable Law, by the
Government, any Government
Authority or any Power Sector

(e) hwdwwwwnwuhiwluwpwn,
YwnwywpnrpjwU, nplt MGunwywl Uwpduhp
ywd nplk EuGpgGunhywyh Ninpuinh
Uwulwygh ynnuhg unyu Mwydwlwanh,
nplE NLnnwiyh Mwydwluwanh Ywd Spwagph
dwuwnwpnerh npWk wy| Ewywu puwpunnud
ywd Yhpwnbh OptGuphbu hwdwwwwnwuhuwu
¢gqnndtbip, Gpt wjn uwhuwnnudp ¢h Ytipwgyty
wjnwhuh uwhundwu yepwptipuy
dwlnrgnud unwuwinig hGunn 180 (JGY

Entity as the case may be, unless hwpjnLp nipuncu) Opdw pupwgpned.

that breach has been cured
within 180 (one hundred and
eighty) Days from the day a
notice of such breach has been
received;

(f) 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;

(g) any event which 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) Days from
the day a notice of such breach
has been received or (ii) a
Prolonged Force Majeure Event).

ARTICLE 17

17. TERMINATION

17.1. Termination for Non-

Fulfilment of Conditions

(f) nplE MElnwywu Uwpduh Yynndhg nplk
anpénnnipjntu ywd wugnpénipintu Ywd
OnGuph ®nthnhuntpjnLlu, npnh hGunlewupny
Ywnnigwwwwnnnp (Yud Shuwbuwynpdwl
Unnutphg nplWk Jtyp) nwnuwpnud £ nluGUwg
11.1 Znnwény Ywd NLnnwyh
Mujdwlwagnny Uwpiwwnbuywo
hpwyntupubpnp.

(9) gwuywgwd hpwnwpantpinll, nph
htGunl.wlupny nwnuwpnud £ «Qwwinncy <uwpyh»
JUhgngny (hugwbu uwhdwudwé £
ElGyunpwywu EuGnghwjh Gudwu
Muwjdwlwagnpnd) h ognhLin YwnnLgwwwwnnnh
uwhdwudwé dGhuwuhgup™ wnwlg
thnpuwphudwU UWJwlwwunhw wu hwdwndtp
JdGhuwuhguny. W

(h) Spwagph dwuwnwpenrh nwnwntgned,
sGnwupynud Ywd wubgnud (GG nw
hGunlcwup ¢k (i) Ywnnigwuwwwnnnh Ewyuwu
huwhuindwl, nnp ¢h ytipwgyt| wjnwhup
huwhuindwU ytpwptpjw) éwunwgned
unwluwinitg hGwnn 180 (JGY hwpnp
nLpuntl) Opdw pupwgpned, wd (ii)
SLwywu Wuhwnpwhwnbih Nudh MYGwph):

LNHUG 17
17. YdYIrnky

17.1. TwnwpbtgnLd SnpénnnLpjwl
Wduwpyh Gnwagnn Mwjdwllutph

Precedent to the Effective Date 2yuuwpdwlu Mwwmbwnny

Either Party may terminate this
Agreement by giving written notice unnutiphg jnLpwpwlgnipp Yywnpnn £
to the other Party if any condition |nL6G| unyu Mwydwuwaghpp, Ujntu Unndhu
precedent to the Effective Date hasnnwpytind gpwynp dwuncgnud, Gpb
not been satisfied, unless waived QnnpénnnLpjwlu Uduwpyh nplEk hGunhwéagnn
by the relevant Party, by the wuwjdwu sh Yuwunwnytbl, pwgwnnipjwdp’
Conditions Precedent Deadline. Gt nphwlp ¢6U hwuyb|

(i) Upon the delivery of such hwJdwuwwuwunwupuwlu Unnuh Yynnuhg, dhugle
notice of termination, this <Gunwagnn Mwjydwllutnh
Agreement shall terminate on the dJbpguwdwdytunp:
date specified in such notice. (i) LnLodwu JwuhU dwunignidu

(ii) If the Agreement is nLnwnytGintg htGunn unyu Mwydwlwahpp
terminated on account of



Developer’s failure to satisfy the  nwnwnpnud £t wyn dwluncgdwu Jdtp Upqwéd
Conditions Precedent, within the  wJuwpyhu:

prescribed time period, unless (ii) Epb Mwydwlwaghpp nwnwntgytb) £
waived by Government in Ywnnigwwwwnnnh Ynnuhg Gunwagnn
accordance with terms of Nwjdwuutph® uwhdwuywsé dwdybnned

Agreement, without prejudice to  swwwhnydwlu ywwnbdwnny, Grt npwup
any other right or remedy which  s6U hwudt| YwnwywpnLpjwlu Ynnuhg
Government may have in respect MNMuwjdwluwgnhb hwdwwwwnwuhuwl,
thereof under this Agreement or  wulywhi Ywnwywnnipjwup hwuwlubh wy|
Applicable Laws, Government shall Uhgngutnph wnywjnipejnLtuhg, nnnup wnnn

be entitled to terminate this GU hwuwubh |hub Twydwuwagnph Ywd
Agreement and encash the Uhpwnth Onptuputnphu
Performance Bank Guarantee. hwdwwwwnwuhuwl, Ywnwdwnpnrpjntup

(iii) If Government fails to satisfyhpwyniup yntuGuw nwnwnpGguGnL
any of the Conditions Precedent, MNMwjdwlwaghpU nL jwujpuhywgubn.
the Developer shall be entitled to UYwuwnwpdwl Pwllywjhu Gpwhuhpn:
terminate this Agreement. If the

Agreement is terminated in (iii) 6pLE YwnwywnnLpynLup ¢h
accordance with this clause then  wuwwhnynud Gunnwagnn Mwjdwulbphg
Government shall return the nplLE JGUp Ywnniguwwwwnnnu hpwyniup

Performance Bank Guarantee and UnLuGUw nwnwnptgubint Mwjdwlwaghnp:
compensate the Developer with an Gpt MTwjdwluwaghpp nwnwptgywé £ unyl
amount of AMD [380,000,000] npnyph hwdwawju YwnwywnpnipjnLup
([three hundred ninety million]). ydGpwnwnpauh Ywwnwnpdwl Pwlywihu
The Parties agree that this shall be Gpwhuhpp W Ythnfjuhwwnnigh

the sole remedy available to the  UwnnLgwwwuwunnnhlu [380,000,000] ([GptGp

Developer on account of hwpnjnLp huuundu Jhihnul) €2 npwdh
termination of the Agreement for jswhny: Unndtpp hwdwawjunwd GU, np uw
non-fulfilment of Conditions yihuh Jhwy dhegngnp, nn hwuwubh Yhup
Precedent and shall fully Ywnnrgwwwwnnnhu LGwunwagnn

compensate the Developer for any Mwjdwulutph yuwunwnpdwl hhdpny

and all damages, losses or claims MNMwjdwuwaonh nwnwnpbgdwUu nGwpnud W
(whether direct or indirect) that it |hndhU Ythnfuhwuwnnigh

may have suffered on account of Uwnnigwuwwwnnnhu gwuywgwd W pninp

such termination of this Juwuubph, YynpnunuGph jud
Agreement. wwhwugutph hwdwp ((huGu npwup

(iv) Each Party hereby ninnwyh Ywd wuntnnwyh), npnup Lw
acknowledges and agrees that ywpnn £ ynpt MTwydwuwagph Udwu
under such circumstances, nwnwntgdwUu nGwpnd:

Developer shall have no claim
against the Government for any
other costs, damages, (iv) 3nLpwpwlgjnLp Unndp unyuny
compensation or otherwise. hwuunwunnud W punniuncd £, np Udwu
hwlugwdwuputnnwd Ywnnigwwwwnnnp ¢h
17.2. Termination by the ntuGUwnL ny Uh wwhwug
Developer and Consequences Ywnwywpnipjwl hwuntw™ gwuywgwd wy|
of Termination Sdwhuutph, yuwuutph, thnfuhwwnnigdwu
ywdJ wy hwnpgtpnd:
The Developer may terminate
this Agreement in accordance with 17.2. TMwnwpbtgnid Ywnnigwwywwnnnh

Article 17.4 in the following ynnuhg L Ywnwpdwlu hEwnlewupubpp
circumstances:

(a) if the Developer fails to Ywnnigwwwwnnnp, hwdwawju 17.4
achieve Financial Close by the Znnywéh, ywnnn E |nwdb unyu
Financial Close Longstop Date Mwydwuwaghpp hGuinlyw

and/or fails to enter into the PPA, hwugqwuUwupubpniu

solely due to either (i) a breach by (a) Gpt YwnnLgwuwwwnnnp ¢h

the Government of the terms of ywuwnwpnud Shuwluuwynpdwlu Udthnthdwlu
this Agreement or (ii) as a direct  wwhuwupp Jhugl. Shuwuuwynpdwl

result of an Adverse Condition Udihnthdwl Swjpwhtin UWduwphdp W/ywd
Event. Each Party hereby ¢h Yupnd EQM" pwgwnwwbu (i)
acknowledges and agrees that YwnwywpnipjwUu ynnuhg unyu

following such termination, the Mwydwuwanh wywydwuubph ppwhuindwu
Government shall not pay any hGunlewlpny, Ywd (ii) nnwtu

Purchase Price to the Developer. If UWupwpGUwwuwn Mwjdwuh Y6wph nLnnwyh
the Agreement is terminated in hGunlewlp: 3ncpwpwlgnep Unndp unyuny
accordance with this clause then punniuncd W hwdwawjunid £, np wjn
Government shall return the nwnwntgnudhg hGuinn npllk Sudwu Shu



Performance Bank Guarantee and Uwnniguwwuwunnnht yéwpdwl Gupwyw gk:
compensate the Developer with an Gt Mwjdwuwaghpp nwnwntgynwd £ unyu
amount of AMD [380,000,000] yGwnhu hwdwwwuwnwuhiwl, www

([three hundred ninety million]) Ywnwywpnipjntup yGpwnwnpaunwd £
and each Party hereby Uwuinwnpdwl Pwluywihu Gpw2huhpp W
acknowledges and agrees that Ywnnigwuwwwnnnhu thnpuhwwnniwgnid £

under such circumstances, the [380,000,000] ([tnGp hwpynp hubuncu
Government shall have no claim  Jhihnu]) €< npwdJ gnudwph gwthny, W
against the Developer for any otherjnLpwpwugnip Ynnd ungyuny punniuncd W
costs, damages, compensation or hwdJdwaéuwjuncd £, np wyn nGwpnwd

otherwise; and Ywnwywpnipjntup YwnnLgwuwjwinnnh

(b) if, following Financial Close Uulywuwundwdp ¢h ntuGUwnL nplt ywhwue®
and subject to the Direct nplE wy Swhuutph, yuwuubnh,
Agreement, a Government Event of hnfuhwunnigdwU hwdwp Ywd wy|
Default has occurred and is hwpgtpny. W

continuing for more than sixty (60)

Days after the Government being

notified thereof in writing by the

Developer. Each Party hereby (b) 6t Shuwluwynpdwu Udthnthnudhg
acknowledges and agrees that hGunn W NLnnwyh Mwjdwuwagnh

following such termination, the wWwhuwwudwdp, innbnh £ nlutgh

Government will be obliged to Uwnwywnpnrpjwlu UGwnwugh Hwp, npp
purchase the Plant at the 2wnnLuwyynid £ Ywnniguwwwwnnnh
Government Event of Default ynnuhg Ywnwywpnrpjwup wjn Jwuhlu

Purchase Price and, after such agnpwynp dwuncgbnLg hGuinn wybh pwu 60
payment by the Government, the (Jwpuntu) On: 3nLpwpwlgnip Unnd
Developer shall be obliged, to the unyuny punncunwd W hwdwéawjuncd £, np
extent permitted by Applicable wyn |nLéndhg hGuinn Ywnwdywnnipjntup
Law, to transfer the ownership and wwpwwynp Yhuh qut] Ywjwup
possession of the Project Site to theUwnwywnpnrpjwu UGwnwlugh HWwph

Owner or the Government, as Qudwl quny, W Ywnwywnnipjwl Ynnuhg
decided by the Government, at no wjnwhuh Jéwpnwd Yuwwnwnybintg hbunn,
additional cost; and Ywnngwuwwwnnnp ywpunwynnpwoé t

(c) in the event of Government [hub|nL, Uhpwnbih Optupny
Event of Default and termination of LwhuwwnGuywé Ywnpgny, Spwanph
this Agreement, Government shall Swpwdéph ubGthwywuncpjwUu hpwynitupp W
return the Performance Bank nhw inhpwwGunnudp thnpuwugh
Guarantee to the Developer. Utthhwywuwuwnhnpngp Ywd

Ywnwywpnrpjwunp, hugwtu np ynpn2yh

17.3. Termination by the Lbwnwdwnnipjwl Ynnuhg” wnwug
Government and Consequences |pugnighy yéwnh.
of Termination

(c) Ywnwdwnnipjwl YGunnwlugh nL

The Government may terminate Mwjdwuwagnph nwnwntgdwu ntwpnLd
this Agreement in accordance with Ywnwywnpntcpjntup Ywwnwnpdwl
Article 17.4 in the following PwluyuwjhUu Gpw2huhpp YyLGpwnwnpaduh
circumstances: YwnnLgwuwjwwnnnhu:

(a) if the Developer fails to
achieve Financial Close by the
Financial Close Longstop Date 17.3. Ywnwywpnipjwl Ynndhg
and/or fails to enter into PPA, Fwnuwptgnud b Ywnwpdwl
unless where such failure is due to hwnlewuputipp
a Force Majeure Event, or Adverse
Condition Event, or a breach by the  Uwnwywnpnrpjntup 17.4 Znnjwdhlu
Government of the terms of this hwdwwwunwupuwl Ywpnn £ nwdtp unyl
Agreement. Each Party hereby Mujdwlwaghpp hGunljwy
acknowledges and agrees that hwUuqwdwlplubnpntd.
following such termination, no (a) Gpt YwnnLgwuwwwnnnp ¢h
Purchase Price shall be paid by ywuwnwnnd Shuwuuwynpdwu Udthnthdwl
Government to the Developer. If  wwhwugp UhUzsl Shuwluuwynpdwu
the Agreement is terminated in UdthnthdwU Swjpwhtn UWduwphyn W/ywd
accordance with this clause, then ¢h Yupnwd EQN-U, pwgwnnLpjwdp wju
Government shall have the right to nGwptnh, Gpp Udwu sywunwnpnudp
invoke and encash the hwunhuwunwd £ Uuhwnpwhwnbh NLgh
Performance Bank Guarantee. Each?twph Ywd UUpwnGUwwuwn Mwydwuh
Party hereby acknowledges and Yewph wd bwnwdwnnipjwl Ynnuhg
agrees that under such unyl Mwjdwluwagnh wuwjdwuubph
circumstances, Developer shall huwhundwU hGunlewup: 3nLpwpwlgnLp



have no claim against the UnnuJ unyuny punniund W hwdwaéwjuncd E,
Government for any other costs, np wjn nwnwptgnwdhg hGunn
damages, compensation or YwnwywnpnLpjwl Ynndhg
otherwise; Ywnnigwuwwwnnnhu nplk Qudwlu Qhu

(b) if, following Financial Close, GUpwyw ¢t Jydwpdwl: Gpt Mwjdwuwaghpp
a Developer Event of Default has nwnuwptgynud £ ungylu 4Guinh hwdwawju.

occurred and is continuing for Ywnwywpnrpjntul hpwyntup Ynctubuw
more than thirty (30) Days after Jywjwyngtbint W wuhuhywguGinu

the Developer being notified Ywinwnpdwl Fwuywihu Gpw2huhpp:
thereof in writing by the 3nLpwpwlgnp Unndp unyuny punncunwd W

Government. EachParty hereby hwdwaéwjuncd E, npn Udwu

acknowledges and agrees that hwUugwdwlpltGpnud Ywnngwwwwnnnn
following such termination the YwnwywpnrpjwUu Ujwundwdp ¢h
Government shall have the right, nlutUwinL ny Jh ywhwle gwulwgwé wyj|
but not the obligation, to purchase dwhuutinh, Juwulutph, thnfuhwwnngdwl
the Plant at the Developer Event of wuJ wj hwpgtpny.

Default Purchase Price. After such (b) Gt Shuwluwlywl Udthnthndhg
payment by the Government, the hbGuwun wntnh £ nlutgh] Ywnnigwuwwwnnnh
Developer shall be obliged, to the UGunwugh Ywp, npp 2wnpniuwyyned £
extent permitted by Applicable wybh pwlu 30 (GpGuniu) Op wyn Jwuhlu
Law, to transfer the ownership and Ywnwdwnncpjwl Ynnuhg

possession of the Project Site to theUwnnLgwuwwuwunnnhu ghwynp dwunLgytnLg

Owner or the Government, as hGwunn: 3nLpwpwlgnp Unnd unyuny
decided by the Government, at no punniunwd W hwdwéawjunwd £, np wjn
additional cost; nwnwntgnudhg hGuinn Ywnwdwnnipntup

(c) in case of termination of this hpwyntup, wj| ng PG wWwnpunwyuwuntpeinlu
Agreement due to Developer Event YnltuGUw quGnL Ywjwlp
of Default, the Government shall UYwnnLgwwwwnnnh YGwinwugh YGwph

have the right to invoke and QUJwl quny: Ywnwywnpnipjwlu ynnuhg
encash the Performance Bank wjnwhuh yéwpnwd yuwwnwpybineg hGunn,
Guarantee. Ywnngwuwwwnnnp ywpunwynnpywoé t

(hubnL, Uhpwnbih Optupny
17.4. Termination Procedure LwhuiwwnbGuywé Ywnpgny, Spwaph
Swpwéph ubthwywunipjwlu hpwyntupp W
(a) Unless otherwise specified in nphw inhpwwGunnudp thnpuwlugh
this Agreement, the Party entitled UGthwwUwuwnhnpngp Jud
to terminate the Agreement shall 4Ywnwywnpncpjwlp, hugwtu np Yynpnayh
do so by immediately issuing a Lbwnwdwnnrpjwl Ynnuhg” wnwug
notice in writing (a "Termination [pwgnLghy yéwph.
Notice") to the other Party and
shall simultaneously deliver a copy (c) bwnnLgwwwwnnnh YGunwugh
of the Termination Notice to the Yewpnd Mwydwlwagnh nwnwnptgdwl
Financing Parties. wwnpwaquwjnud, Ywnwdwnnipntuu
(b) The Termination Notice shall hpwyntup yntuGUw Jywjwyngtine W
specify a date which shall not be  JwUhuhywgubnL Ywunwpdwl Fwlywjhu
less than 90 (ninety) Days from the Gpw2huhpp:
date of the Termination Notice on
which the Agreement will terminate  17.4. twnwptgdwlu Cupwgwlwngp
(the "Termination Period"). At

the expiry of the Termination (a) 6pb unyu Mwydwuwagpnd wy Yepw
Period, and after payment of the uwhdwlUdwé sE, unyu Mwydwluwghpp
relevant Purchase Price, to the (NLSGNL hpwyniup nLtutignn Ynnup,

Developer by the Government, if Jwuwuwpnud E nw wudhpwwGu UjnLu
applicable and to the extent that it Unnuhu gpnwynp dwunLgnd tnwiNL

is entitled to do so and permitted Jhgngny («twnwpbgdwl Swunignid») W
by Applicable Law, the Developer Jhwdwdwlwly wtwnp £ nLnupyh

shall transfer the Project Site and “wnwptGgudwlu SwunLtgdwlU wwuwnadkun

Plant to the Government. Shuwluuwynpdwlu Unndtnphu:
Notwithstanding the foregoing, the
Government shall be required to (b) Ywnwptgdwl SwunLtgdwl UGy

make payment of the relevant wbuwp EUdwéd (huh Mwjdwuwagnph
Purchase Price in circumstances nwnwntgdwUu wduwphdp, npp wbwp £
where the Developer is unable, (huph Yrwnwnptgdwu SwunLgdwl
hindered or delayed in transferring wduwpyhg ngy ywlwu pwu 90 (hUlunLu)
ownership to the Project Site or the On wug («LnLédwl

Plant as required, where such dwdwuwwhwwnywéd»): Lnsdwl
inability, delay or hindrance is due dwJwuwlywhwuwunywép pwlwinig W

to a Change in Law, Applicable Law Ywnwdwnpntpjwlu ynnuhg



or due to any act or omission of the UwnnLgwuwwwnnnhu hwdwwwwnwupuwl
Government or any Government  QuUdwU Shup yéwnpybnLg hGuinn® puwn

Authority. UhpwntGhnipjwl, W wjupwuny, nnpwuny
(c) During a Termination Period Uw Yhpwnth OpGupny hpwynitup ntuh W
following a Developer Event of ywpnn £ nw wub], bwnnigwwwwnnnp

Default, the Parties shall continue thnpuwugnid £ Spwanph Swnpwépp W

to perform such of their respective Uwjwup Ywnwywnnrpjwlp: Uuywhu
obligations under the Agreement Jtnpngpjwihg, Ywnwywnpnipjntup ybuwnp £
which are capable of being Jéwnph hwdwwwuwunwuhiwu Sudwl Ghul
performed with the object, as far aswju nGwptpnid, Gpp YwnnLgwwwwnnnp sh
possible, of ensuring continued ywpnnwuncd thnfuwugt| Spwanh

availability of the Plant. Swnpwéph Ywd Ywjwuh Uywundwdp

(d) The Government shall pay ubthhwlwuncpjwl hpwynitupp, Ywd wjn
the Developer the relevant thnfuwlignudp pungpunnunynid ud
Purchase Price in accordance with &gagyntd £, Gpp wynwhuh
Appendix 3. wlywnnnncpniup, fungpunnunp Yud

aqagndp Ontuph ®nthnhuntpjwl,

17.5. Termination upon Uhpwnbh OpGuph YwJ Ywnwywnnipjwl

Expiry of the Term ywd MGunwywu Uwpduh nplke

gnpénnnLpjwu Ywd wlugnpénLpjwl
Unless terminated earlier, or hGunliwup E:
extended, in both cases in
accordance with the provisions of (c) bwnnLgwwwwnnnh YGunwugh YGwph
this Agreement this Agreement hGunl.wupny Lnédwl
shall terminate on the last Day of dwJwlUwlywhwwunywdbh pupwgpnid
the Term. Unnutnp 2wunpnitbwynwd GU uwwnwiptb] hptug
wjbwhuh hwdwwwwnwupuwl
17.6. Termination due to wwnpwunwynpnpyntubtpp unyl
Prolonged Force Majeure or Mujdwlwagnpny, npnup Ywnpnn Gu
Prolonged Adverse Condition Lwuwuwnyb|, huwpwynpnipintuubnh
Event uwhdJdwulutGnnud, Ywjwuh spunhwwnynn
hwuwuthnLpyntul wwwhnybin
In case a Force Majeure Event lLwwuwnwyny:
or an Adverse Condition Event
occurs and continues for more than  (d) YwnwywnpnLpjntup
one year (a "Prolonged Force hwJwwwuunwuhuwl Sudwlu Shup yéwnnwd
Majeure Event" or "Prolonged Lt LUwnnigwwwuwunnnhU® hwdwawju 3-nn
Adverse Condition Event”, as <Qwyt|ywbh:
the case may be) or any Project
Document is terminated, cancelled
or suspended by reason of a 17.5. T"wnwpbtgnud dwdybwnh
Prolonged Force Majeure Event or pwluwniu wyku
Prolonged Adverse Condition Event
then each of the Government and Udth 2nin nwnwpwé yud
the Developer individually shall Gpywpwagywé glhubinL nbwpnud” Gpync
have the right to terminate this ntwptnpnd | unylu Muwydwluwagnph
Agreement in accordance with wwjdwultphbu hwdwwwwnwuhuwl,
Article 17.4, in which case the Muwjdwlwaghpp nwnwnpnud £ dwdytunh
Government shall be obliged to yGnghu Onp:
purchase the Plant at the Force
Majeure Event Purchase Price or
Adverse Condition Event Purchase 17.6. T"wnwpbtgnd SlLwywl
Price (as applicable) (unless such Wuhwnpwhwpbh NLdh Y6wph ud
Prolonged Adverse Condition Event Sbhwlwlu Wupwpbuwwuwn Mwjdwlh

is also a Government Event of YHhwph ywwwnmtwnny
Default, in which case Article 17.2
shall apply). In such event, after Gt Uuhwnpwhwnth NLdh YGwpp ywd

such payment by the Government, UupwptUwwuwn Mwydwuh Yuwpp inknh
the Developer shall be obliged, to nLutGUw W 2wpntbwyyh JGY tnwnpnig wybih
the extent permitted by Applicable (hwdwuwwwunwuhuwluwpwn, «Slwluwl
Law, to transfer the ownership and Wuhwnpwhwptih ALdh Yawp>» Hud
possession of the Project Site to the«Slwjwlu UWupwpbEuwywumn Mwjdwlh

Owner or the Government, as YHiwp>») ywd nplk Spwgnph dwuwnwpnLne
decided by the Government, at no nwnuwph, sGnwnpyyh Yywd Ywutgyh
further cost. Sbwywl Uuhwnpwhwpth NLdh “YGwph

ywd Sbwywu UupwpGUwwuwn Mwjdwlh
Ywph htinnlewupny, www W
Ywnwywpnnipjnup, W Ywnniguwwwnnnp



wuhwwnwuwbu, hpwyntup YnctubGuwl
nwnwntguGnt Mwjdwlwaghpp, hwdwawju
17.4 Znnywédh, hugh ywpwagwjnid
Ywnwywpnipjntup ywnunwynp Yihuh gubg
Uwjwup Wuhwnpwhwpth NLdh Ywph
QUUwU quny Ywd UupwnpBUwwuwn
Muwjdwuh HY*wph dudwl duny (puwn
Uhpwntihnipjwl) (pwgwnnipjudp wjl
nGwptnh, Gpp SLwywu UupwpGUwwuwn
Mujdwuh MYawpp bwle Ywnwywpnipjwu
Utwnwlgh Ywp E, nph nGwpnud
yUhpwnyned £ 17.2 Znndwép): LUwu
ntwpncd, Ywnwywnnipjwl Yynndhg
wjnwhuh yéwnnud uwunwpybinLtg hunn,
Ywnngwuwwwnnnp ywpunwynnpywé t
[huGnL, YUhpwnbh Ontupny
Uwhuiwwntbudwéd Ywpagny, Spwagph
Swpwéph uGthwywuncpjwl hpwynitupp W
nphw inhpwwGunnudp thnpuwugh
UGthwywuwwnhpnep Yuwd
Ywnwywpnrpjwup, hugwtu np ynpn2yh
Ywnwywpnipjwl Ynndhg wnuwlg

hwytyw| yéwnh:
ARTICLE 18 <NM4UG 18
18. DISPUTE RESOLUTION 18. YGXErk LAFSNFYU
18.1. Amicable Settlement 18.1. Ywpqwynpnd

pwlwlygnrpynLuubph dhgngny
If any dispute or difference or

claims of any kind arises between Erbt bwnwdjwnnrpjwl W
the Government and the Developer bwnniguwwwuwnnnh vhel dwagnid £ nplLk
in connection with the construction, yté JuwdJ tnwnpwawjuncpjnitlu Yud
interpretation or application of any wwhuwug, nnp yGpwptGnpnud £ unyl
terms and conditions or any matter Mwjdwuwagnph wwjdwuutph, Ywd npwuhg
or thing in any way connected with phunn YwdJ npw hGun nplt Yepw Yuuwwd
or in connection with or arising out npl.k hwpgh YwdJ huunph Encpywup,
of the Agreement, or the rights, JdGyuwpwunipjwup wd Yhpwndwlnp, Yud
duties or liabilities of any Party nplLE Unnuh unyu Mwjdwuwagphg phunn
under the Agreement, whether npl.E hpwyniupluGphl,
before or after the termination of wwnpuwynpnrpjntuluGphu Yuwd
the Agreement, then the Parties wwnpunwywuncpjnluuGphl, (huh nw
shall meet together promptly, at  Mwjdwlwagph |NLénLdhg wnwy Ywd htwnn,

the request of any Party, in an www UnndGpu wuhwwwn hwunhwnud Gu
effort to resolve such dispute, unnutnhg gwuywgwsdh wwhwupgny
difference or claim by discussion  thnpabiny Ywpgwynpt] wyn yGaénp,
between them. nwnpwawjuncpintup ywd ywhwlugp
Upwlg Uhpl wuglwgynn pulwnyndubph
18.2. Assistance of the Uhgngny:

Independent Expert

To the extent the Parties have 18.2. Uuljwhu ®npéwgbtnp
not been able to resolve a dispute WpwlygnLpjnLup
that is to be referred to an
Independent Expert under this

Agreement in accordance with Ujupwuny, nnpwuny Unndtpp h

Article 18.1 within thirty (30) days yhtwyh ¢6U Gint| 18.1 nnjwdh hwdwawju
after either Party requests in (nLobnL y6ap, npp, unyu Mwjdwluwagnph
writing negotiation under that hwdwawju, ywnpnn £ thnpuwugyt] Uuywhu

clause, or within such period that ®npdwagbwnh® wyn Znnwshu

the Parties may agree in writing or hwJdwuwwuwunwupuwl pwuwygnLpjntuutph
if a dispute is referred directly to andhgngny yGap unpqwynnptnt dwuhu nplwk
Independent Expert in accordance Unnuh gpwynp wwhwughg hGun 30

with this Article 18.2, such dispute (GpGuntu) opnw pupwgpnid Yuwd Unndtph
shall be referred to an expert for a gpwynp hwdwawjuncpjwdp JGY wyj|
recommendation in accordance dwdytunnud, wd wju nGwpned, Gnp yGap,
with the following provisions: unyl 18.2 Znnwéh hwdwawjl,



(a) the expert shall have

wudhpwwtu thnpuwugyned £ ULywfu

demonstrated expertise in the area ®npédwgbwnh, wyn yGép uGpyuwjwgyned £
in which such dispute relates to andthnpdwqgbunh® funphpnwuwunyncpejwu hwdwp
shall not be an agent, employee, or htuinlyw npnyputnh hwdwawju.

contractor or a former agent,
employee, or contractor of either
Party.

(b) the Party initiating
submission of the dispute to the

(a) thnpowgbiinp whwinp £ ytéhu
JyGpwptpnn pbwgwydwnnid gnigunpué
(huh hwwnnty ghinthpubp W thnpéa W
swbwnp £ hwunhuwuw Unnutnphg nplLe
Jtyh ubpywyhu Ywd bwhuyhu gnpdwyuwip,

expert shall provide the other Party wyhuwunnnp Ywd uuwjwjwnntl,

with a notice stating that it is

submitting the dispute to an expert

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

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

(b) thnpédwagbwnphlu ytdh ubpywywgnudp
UwhiwébnUwé Unnup Ujnu Unnuhu
nLnwnpynwd £ dwuncgned, npintin Lpnwd £, nn
uGpYwjwgunwd £ yGép thnpadwgbunhu W
wnwownnnd £ wju wuahu, nud hupu
wnwewnynud E |hut thnpéwagbunp: Ujnwu
Unnup, Lpywd dwlnLgndp unnwuwinLg
hGwnn 30 (GpGuncu) Opw pupwgpnd
wnbnbywgunud £ bwhuwatnunn Unndhu’
wnnnp nyw wudlu punncubih £: 6pb wn
dwlnLgnudp unnwgnn Unndp ¢h
wwwinwupiwlunwd ywd dwlnwgnud £
Uwhuwatbnunn Unnuhu, np wnwwnnpywo
wldl punnlubih ¢E, www YnndGpp
hwunhwnud W pwpGhundnptu pulwpynud
GU wlugywguntd 30 (GpGuncu) Opyw
pupwgpnd” thnpdwagbwnh wudh 2nLpg
hwJwawjunLpjwUu qwint hwdwp: Gpb
Unnudtpp ¢6U hwunhwnud wd gGu
ywpnnwuntd hwdwéawjuncpjwl guw| wjn
30 (GpGunLu) onjw
dwdwluwlywhwunywdned, www Unndtphg
gwulywgwép Ywpnn E ywhwlgk|, np UUM-
h Udu Uhpwagquwjhu Utuwinpnup
wnwewnnh thnpdwgbunhu, W udwl yepw
wnwewnnywoé wuap wkwnp £ |huh ytéh
(nLoJwl bwywunwyny Lpwuwyywéd
thnpdwagbinp, W thnpéwpllwyuwu
JwnpnypUbpu wug U ugdnd UUM-h
Onpéwpllwywl Ywnpnyplutph
Ywnwywnpdwl Ywunuubph hwdwawju:

(c) Uuywhu ®&npdwagbnh Yynnuhg ytdh
pulwnyndp wewnp £ Lbwhiwatnuyh
Uuywhu dnpowgbiinh Yynndhg ytéh
(NLSnLdp hwygnn Unnuh Ynndhg' ytaéh
dwunLgdwl wywhhg 15 (nwulhhuqg) onqw
pupwgpnd W Uujwhu ®dnpdwagbwnpl, W
JjnLu Unnuhu ubGpywywgubing gpwynn

(iii) copies of records supporting UjnLptnp, npnnup ywnntuwynwd Gu.

the initiating Party’s position.
(d) Within fifteen (15) Days of

(i) upw Ynnuhg ytéh UywpwannipnLup

the date that a Party has submitted nnpuwdhwun Jwupwdwulbtpny,

the materials described in the

(ii) bwhuwatbnunn Unnuh nhppnpn2nudp,

preceding sentence, the other Partylw

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

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

(e) Each Party shall designate

(iii) bwhuwatnunn Unnuh nhppnpn2nudp
hwuwnwwnnn thwuwnwpnprtnh
wwuwndtuubpp:

(d) Lwhunpn LwhuwnwunLpjnLunLd
U2qwé Uynpbinp Unnuh Ynnuhg
UGpywjwgutintg 15 (nwuuhhuqg) onyw
pUpwgpnid Jjntu Unndp Wuuwhu
dnpdwgbnhu L Lwhuwatnunn YUnnuhu
ywnpnn Eubpywjywguby



one person knowledgeable about (i) Upw Yynnuhg ytdéh bywpwanncpynitup
the issues in dispute who shall be nnowuUhwn dwupwdwulbGnpny.
available to the Independent Expert

to answer questions and provide (ii) Wwuwnwupuwlunn YUnnuh
any additional information nhppnpn2nudp. W

requested by the Independent

Expert. Except for such person, a (iii) wuwnwupuwunn Ynnuh

Party shall not be required to, but nhppnpnanudp hwuwnwunnn gwuywgwé
may, provide oral statements or thwuwnnwpnprbnh wwwmatulutnp:

presentations to the Independent (e) 3nLpwpwlgnn Unnd Lpwlwynud £
Expert or make any particular yhdwnyynn hwpgtbphg inbrywy Gy wuah,
individuals available to the npp wGwp £ hwuwlGih (huh UWuhwhu

Independent Expert. dnpéwgbunh hwpgbphu Wwuwnwuhuwubn

(f) When consideration of the W Upw Ynnuhg ywhwugynn gwulugwsd
dispute by an Independent Expert |pwgnLghy inGnGywuwnynipinil
is initiated, the Independent Expert npnwdwnpGnt hwdwn: Pugwnnipjwdp
shall be requested to provide a wyn wuah, YUnnuhg ¢h ywhwupyned,
recommendation within twenty (20) uwywju Uw Ywpnn £ Uuywhu
Days after the expiry of the fifteen ®npdwqgbunhl inpwdwnnpb| pwluwynnp
(15) Day response period provided hwjunwnpuwnpnipjnctuutn ywd npnwyh
above. If the Independent Expert’'s wubdwlug hwuwubh nwpaut Uulywhu
recommendation is given within Onnpéwgbnh hwdwn:
such twenty (20) Day period, or if
the Independent Expert’s
recommendation is given at a later (f) Epp yGéh puuwnpynwdp
time and no Party has at such time LUwhuwatnuynid £ ULjwhu ®npdwagbunh
initiated any other proceeding ynnuhg, Wuywhu ®npéwgbunhg
concerning the dispute, the Parties wwhuwlupynid E uGpywjwglb|
shall review and discuss the Jwpgwnpnipintu yGpngpjwy 15
recommendation with each other in (lnwuluhhug) Onp Wwwnwuhuwlh
good faith for a period of ten (10) JdwJwlUwlywhwwunywsdh pwlwinig 20

Days following delivery of the (puwl) Opyw pupwgpnd: Gpbt Uuljwhu
recommendation before proceeding®npaéwqgbunh JupqwnpnipjnLup
with any other actions. nnpwdwnpybl Eupqwé 20 (puwlu) Onpyw

(g) The costs of engaging the pupwgpnd Ywd Gpb UWuywh dnpowagbnh
Independent Expert shall be borne Jwpgwnnpnipintup npwdwnpyb £ wybih
equally by the Parties, and each n W Unnutphg ng UGyp wyn pupwgpnid sh
Party shall bear its own costs in Uwhuwatbnub] yaéh yopwpbnyw nplt wyy
preparing materials for, and makingpupwgwyuwnpg, UnndGpp pwnGhunénptu
presentations to, the Independent {tpwuwynid W pULwnpyned GU Uhdjwug

Expert. Uhel. Yuwpgwnpnipjntup nhw wnuwpdwlnp
hwonpnnn 10 (nwup) Opdw pupwgpntd,
18.3. Arbitration Uwhupwl wyj gnpdnnnipynlu aGnuwnybip:

(a) Failing settlement of a
dispute (including a dispute relating

to the existence, validity or (9) Uuyuwhu ®npdwgbun UGpgpuwybin
termination of this Agreement or  dwhuubtipp Ynpned GU UnnUtpp

any non-contractual obligation hwwuwnwuwtu, W jnLpwpwlginLp Unnd
arising out of or in connection with ypnwd £ hp uGthwwl dwhpuutpp Uuywhu
this Agreement) by amicable ®dnpdowgbunh hwdwn UnLptnpp

settlement in accordance with wwwnpwuwnbint W hwyunwpwnpnipjntuutnu

Article 18.1 within thirty (30) days wubnt Jwuny:

after either Party requests in

writing negotiation under that

clause, or within such period that 18.3. Upphwpwd

the Parties may agree in writing or,

if such dispute is to be referred to (a) 18.1 2nnywéhlu hwdwwwunwuhuwu

an Independent Expert in pwlwygnLpjnLtultnh Unhgngny yGap

accordance with this Agreement, LJwpgwynptnL JwuhU npl.E Unnuh

the dispute shall be finally settled gpwynp wywhuwughg htunn 30 (GpGuntu)

by binding arbitration. onyw pupwgpnid ywd Unndtph gphwynp
hwJwaowjunLpjwdp JGY w)| cwdybunnud
JGtaép, wn Znnjwsh hwdwawjl,

(b) All disputes arising out of or pwluwygnLpjnLtuutnh dhgngny

in connection with the present sywpgwynpbnt nGupnd wd unylu

contract shall be finally settled Mujdwlwagnh hwdwawju, Uuywhu

under the Rules of Arbitration of the®npawqgbunh thnpuwlgbinL wnpwaquwjnwd



International Chamber of Jtép sywpqwynptine nGwpnud (wyn pyncd
Commerce (the "Rules") thenin  unylu Mwjdwlwagnh gnjnLpjwupn,

effect, by three arbitrators ophuwywunipjwup ywd nwnwnptgdwup
appointed in accordance with the JGpwptpnn yGép wd unyl
said Rules. Muwjdwlwagnphg ppunn Ywd npw htGun

(c) The arbitration process shall yuwuwywd guwuwgwd ny wyywydwlwagnujhlu
be commenced by one Party wwnpunwynpnipjwl htun juwdwé ytap),
issuing to the other a written ytaoh yGppbwwu uwnpgwynpnudp
notice, informing it of such ywuwnwnpynd E wpphunpwdh dhgngnd, nph
commencement and appointing an npn2nudp ywpunwnhp Yihuh Unndtph
Arbitrator. Upon receipt of the hwdwnp:

notice, the other Party shall appoint  (b) Unyu wwjdwUwagphg phunn Ywd
the second arbitrator. If a presiding npw htwn Juwuwywd pninp yGétpp Gupwyw
arbitrator has not been chosen Gu Gpouwywlu wpgwynpdwl wyn

within 30 (thirty) Days of the date wwhhU gnpénn” UhpwqquwjhU wnlinpwjhu
of notification of the arbitration, wwiwwnh Unpphunpwdh Ywlunuubnh Utppn
then the presiding arbitrator shall («4wunUutip»), Updwd bwunulutphlu

be chosen in accordance with the hwdJwwwuwunwupuwu Lywuwyywé Gnpbp
Rules. wnphwnputGph ynnuhg:

(d) The third arbitrator, who (c) Upphunnpwcdh gnpépupwgp uyuynud £
shall act as president of the arbitral upnwUuhg, nn Uh UnnUp nLnupynwd £ JjnLu
tribunal, shall be jointly nominated Unnuhu gphwynp éwunLgntd,
by the other two arbitrators within wntntGwgutiny Upwu gnpépupwgh uygpeh
thirty (30) days of the confirmation W Upphunph LpwuwydwUu dwuhl:
of the second arbitrator. If the Swunignudp unwlwntl wbu Ujnwu Unndp
president of the arbitral tribunal is UpwUwyncd £ Gpynnnn wpphwnphu: GRb
not nominated within this time wnphunpwdh dwuhU dwuncgdwl
period, the International Chamber wdJuwpyhg 30 (GnptunLu) Opdw pupwgpnid
of Commerce International court of Uwpuwguwhnn wpphwnpp ¢h puunpyned,

arbitration shall appoint such Uwhuwagwhnn wpphwnpp punpynud £
arbitrator. Ywunuutphlu hwdwuwwwnwupuwl:

(e) As long as any amounts
remain outstanding under the (d) Gppnpn wpphwnpp, npp gnpénud £

Financing Documents, in relation to npnwtu wpphunpwdwhU inphpnituwih

any dispute about an obligation of Uwpuwquwhnn, hwdwwuntn Lpwlwyyned £

the Government under this Jjnwu Gpyne wpphwnputph Ynndhg Gpypnpn

Agreement, notwithstanding that wpphuph hwuwnwuwunnwdhg 30 (GpGuntu)

this Agreement is governed by onyw pupwgpntd: Gpt wpphinpwdwjhu

Armenian law, if the arbitrators are inphpntuwh bwhuwqwhnnp sh

being advised by an Armenian law Upwuwydncd Upywé dwdlytiinh pupwgpned,

expert witness that Armenian law  wjn wpphunphu Lpwluwynwd £ Uhpwggqwjhu

would fully or partially prevent the wnl.inpwjhlu wwjwwnh nwwunwpwup:

implementation and/or

enforcement of any provision of this

Agreement, and as a result of that (e) Uupwl dwdwlwy, nppwUu nplE

advice the arbitrators issue no gnudwpn Gupwyw Yyhuh yédwndwl

award or an award for an amount ShUwlUuwynpdwlu dwuwnwpnpebph

that is less than the award would  hwdJdwaéwju, ungyu Mwjdwlwagnny

have been had the relevant LUwhiwwnbuyws” Ywnwywnnipjwl nplk

provision been read literally withoutwywnpunwynpnipjwlu JwuhUu gwulwguwé

regard to Armenian law, then the (Géh wwnpuwaguwjnwd, wuywhu wju

Government shall indemnify and  hwlugqwdJwuphg, np wju Mwjdwlwaghpp

pay to the Developer an amount in Juwpgwynpynid £ Qwjwuwnnwuh

USD Dollars equal to the difference. Qwupwuwbtwunnipjwl optUunpnipjwdp, GG
wnphwnpubnphU €wjwuwnnwuh
Lwlpwuwtwnnipjwl optUunnnipjwl

(f) Place of Arbitration thnpawagbunutbpp inbEnGywgunwd Bu, nn
Lwjwunwluh Qwupwwbunnipjwl
The venue of arbitration shall be opnGuunpnLpe)ntup wdpnnenipjwdp Ywd
London, England and the legal seat JwulwyhnptGu Yywuhuh unyu

of arbitration shall be London, Muwjdwlwanph nplLt npnyph Yyhpwnnodp
England. Ww/ywd ywwnwnnedp, W npw hhdwu ypw
wnphwunputpp yéwnpdwu dwuhU npnaned

(g) English Language ¢GU Yuwjwglunud Ywd Yuwjwgunwd GU

nnpn2nd wjlwhuh ghedwnh yéwnpdwl
The language of the arbitration JwuhUu, nnu wybth phg £, pwlu Yhutp, Gt
and all associated correspondence hwdwuwwuwnwuhuwl npnypp
Jayuwpwuydtbp tnwnwghnnptlu wnwlg



and documentation shall be hw2yh wnubinL Qwjwuwnwuh
English. LwlpwuwbwnnLpjwl opGuunpnipinLup,
www Ywnwywnpnipjntup thnpuhwwnnigned
(h) Enforcement of Award Ww Ywnnigwwwuwnnnht yéwnpnud £
wnwnpbpnipintup” WUL Ynwipny:
Any decision or award resulting
from arbitration shall be final and (f) Upphnnpwdh Wuglwgdwl dwypp
binding upon the Parties. The

Parties hereto agree that the Upphuinpwdh wugywgdwU yuwn £
arbitral award may be enforced hwunhuwUuncd Lnunnup, UWugihw, huy
against the parties to the wnpphunpwdh hpwywpwlwywl

arbitration proceeding or their Uuunnwyuwyn £ hwdwnpynwd Lnunnunp,
assets wherever they may be found Uuqglhw:

and that a judgement upon the

arbitral award may be entered into (g) Uugptu LtgnLu

in any court having jurisdiction

thereof. Upphunpwdh W npw hGun yuwywéd
wupnng pnpwygnLpjwl L
(i) Fees and Expenses thwuwnnwpnprbnh |Ggntu wuglGptul E:
The fees and expenses of the (h) dérh Qwplywnhp Ywwnwpnedp
arbitrators and all other expenses
of the arbitration shall be initially Upphunpwdh wpnjntupnd uywgywé
borne and paid equally by the gwllywgwd npn2and wd yéhn

Parties subject to determination yGpowlwlu £ W ywpwnwnhp Unndtph
otherwise by the arbitrators. The hwdwn: UnnUGpp unyuny hwdwawjunwd
arbitrators may provide in the GU, nn wpphnpwdwjhu yéhnp wnpnn £
arbitral award for the hwnpywnhp ywunwnpytb wpphinpwdwjhu
reimbursement to the successful  Jwpnyph Ynndtph wd Upwlug

Party of its reasonable costs and  wlywuhdutph Uywwundwdp, wuwhu npwug
expenses in bringing or defending quudtinL ywjnphg, . nn wpphunpwdwjhu
the arbitration claim, including Jéhnp Ywnnn £ uGpyuwjwgytb|

reasonable legal fees and expenses hwdwwwwnwuhuwl hpwywunipjwl

incurred by that Party. gwllywgwd nwwnwnuwuhu:
18.4. Continued
Performance (i) dwpédwwnpnipynicup L Swhuubtipp
During any discussion, UpphwunpuGph Jupédwuwnpnipyniup W
determination or arbitration dwhuubpp b wpphwinpwdh pninp wy)

pursuant to this Article 18 and Swhuutpu h uygpwut Ypnud W yéwpned Gu

pending any decision under it, the Unnutpp hwywuwnpwgwth, Gt w) YtGpw

Parties shall continue to perform all sh uwhdwuynd wpphwnnputph ynnuhg:

of their obligations under the Upphwinputpp Ywpnn GU wpphunpwdwhu

Agreement. Jannwd thnpuhwwnnignud uwhdwub
hwnpenn UnnuhU” wpphunpwdwihu hwygh
uGpywjwgdwu Yuwd yuw2nuwwudwl
ywuwwygncpjwdp Upw Ypwéd nnpwdhun
Swhuutph W Swhuunwdubph hwdwn,
UGpwnjwl Unnuh Ypwd pubiwdhwnn
hpwwpwuwywUu dwhuutpp W
dwhuuncdubinp:

18.4. SwpnLtuwyynn Ywwnmwpned

wdwbdwjl unyl 18-nn Znnywdh
gwllywgwd pulwnpynwdutinph,
uwhdwuncdutph Ywd wpphunpwdh
pupwgpntd W Uwhupwl npwugny npnand
Jwjwgutp, Unndtpp 2wpnltuwyned Gu
Ywunwnb unylu Mwjdwlwagnh UbGppn
hpGug WwwpwunwynpnipjnLuutpp:

ARTICLE 19 <N7M4U6 19

19. REPRESENTATIONS AND 19. QU4UUSNFULEr b4
WARRANTIES truchuudnrnruLer



19.1. Representations and 19.1. YwnnLgwwwwnnh
Warranties of the Developer Qwyjwuwnnudubtipp b Gpw2huwynpndubpp

The Developer represents and Ywnnrgwuwwwnnnp hwyjwuwnned W
warrants to the Government that: Gpw2huwynpnud £ Ywnwywnpnipjwup, nn.
(a) it has full power and (a) Uw |hnyhUu [hwgnpywé £ Yupb| unyl

authority to execute, deliver and  NMwjdwluwaghpp W npw hwdwawju
perform its obligations under the  Jwuwwnb| W hpwwluwglb| hp
Agreement; wwnpunwynnnipejntultnp,

(b) it has taken all necessary (b) bw abnLwnyL E pninp wuhpwdbwn
action to authorise the execution, gnpénnnipjnLtultGpp unyu Mwydwuwqgph
delivery and performance of the uinnpwannedp, ywwnwnnedp W
Agreement; hpwywluwgnudp pnyjwwnnbint hwdwpn,

(c) the Agreement constitutes its  (c) Mwydwlwaghpp Ywagunwd EUpw
legal, valid and binding obligation, ophUwlwu, Jwytp WL ywpunwnpnn
enforceable against it in wwnpwunwynnnipinitup, npp ywpnn £
accordance with the terms hereof, hwnpywnnpyt| hp hwunbw® unyu

Muwjdwlwagnph wwydwuubnphlu

(d) there are no actions, suits or hwdwuwwunwupuwl,
proceedings pending or to its best (d) npl.E nwunwpwuncwd, Jwpgzwywu
knowledge, threatened against or Jwnpdunwd Ywd wpphunpwdwjhu
affecting it before any court, nphpnluwinud gyw pupwghy Ywd, npnpwl
administrative body or arbitral nn UpwUu hwjwnuh £, Ulpwl uwwnuwgnn
tribunal which might materially and YwdJ Upw Jpw wqgntgnipjntu ntutgnn ng
adversely affect its ability to meet Jh hpwdwpwUuwlwl gnpdnnnipynil, hwjg
or perform any of its obligations ywd Jwpnyp, npp wpnn £ EwwGu yud

under the Agreement; pwgwuwpwn waqnt] unyu Mwjdwuwagnny
(e) it has complied with all laws Upw wwpwunwynpnipyntbubpp YuunwpGin
applicable to it in all material ywnnnnrpjwl ynw,
respects which in the aggregate (e) bw wwhwwub| E hp UWwwndwdp
have or may have a material pninp twywUu wnnudutpnyg Yhpwntih pninp
adverse effect on its ability to onGuplubpp, npnup punhwuncp wndwdp
perform its obligations under the  Ewlywl wupwpGUwwuwn wagntignLpynLu
Agreement; nLUGU wd wnpnn GU nluGUw unylu
Muwjdwlwagnny Upw

(f) no sums, in cash or in kind or ywpwnwynpnrpjntuuGpp Ywwnwpbinc
inducement of any type, have been nLuwyncpjwu ypw,
paid or will be paid by it or on its (f) hp ynnuhg Ywd wunituhg sh yéwnyb|
behalf, to any Person by way of W ¢h JéwnytnL ng Uh gncdwp, |huh nw
fees, commission or otherwise for YJwupuhy, pt” gwulwguwé wyj Gnwlwyny,

the granting of the Project or nplE Wuah™ updwwnpnipjwl,

entering into the Agreement or for Jhgunpnwyéwnph wd wj| inGupny,
influencing or attempting to Spwagnh hpwywlwgdwu hpwyntupubpp
influence any officer or employee ofinpwdwnnGint yuwd Mwjdwluwaghpp Yupbin
any Government Authority in hwdwn, wd ytpngpjwih

connection therewith. Jwwwygnipjwdp nplE MGnnwywu

Uwnduh yw2unnuwwnwn wudh yuwd
19.2. Representations and  whuwwnnnh ypw wgnbgnipjnilu
Warranties of the Government gnpéwnptint hwdwnp Ywd wgnbgnipiniu
anpdwnnGp thnpaGint hwdwin:
The Government represents and

warrants to the Developer that: 19.2. Ywnwywpnrpjwl
(a) it has full power and Qwywuwnncdutipp b pw2huwynpnidutipp
authority to execute, deliver and
perform its obligations under the Ywnwywpnipjntup hwjwuwnnd W
Agreement; Gpw2huwynpnud £ Ywnnigwwwuinnnhlu, nn.
(b) it has taken all necessary (a) Uw |hnyhUu [hwgnpqwé £ Yupb| unyl

action to authorise the execution, MNuwjydwluwahpp W npw hwdwawju
delivery and performance of the Jwuwnwnt] W hpwywuwglb| hp

Agreement and all necessary wwnpwnwynpnpjntuutnn,

authorisations and permits (b) bw abnLwnyL| E pninp wuhpwdbwn
provided by the Government or any gnpénnnipjntlubpp unyu Mwydwluwagnph
Government Authority have been  uwnnpwqgpnudp, Yuwunwpnudp W

provided to enable it to enter into  hpwlwUuwgnudp pnywuwnntint hwdwn, W
and perform its obligations under wnpwdJdwnpytb] GU YwnwdwnpnipjwlU Yuwd
the Project Documents to which it isgwllwgwé MGunwlywl Uwnpduh pninp
party and to enable each of the wluhpwdtwn pnyunyncpjnultnp,



Power Sector Entities to perform as nnwtugh bw hpwywann [huh Yupbint wju
envisaged in the Power Purchase  Spwagnph ®wuwnwpnpertpp, nph ynnud k£, W
Agreement; unwuaubint nphwuny LwhiwwnGuywod
wwnpunwynnpnipejntuutnp, L npwtGugh
(c) the Agreement constitutes  pninp EuGpgGunhywih Ninpunh

the legal, valid and binding Uwulwyhgutpp yupnnwuwl uuwnwnbp
obligation of the Government, Eutpghwjh udwu Mwjdwluwagnny
enforceable against it in LUwhuwwntbuywé hpGug gnpénnnipjnlultnp,
accordance with the terms hereof (c) Mwydwuwaghnp Ywaunud £

and is not subject to any further LYwnwywnnipjwU ophbwywl, Juytn W
authorisation, budgetary approval wwpunwnnnn wwpwwynpnipjnLup, npp
or restriction or issuance of a ywpnn £ hwpywnpyt Upw hwunbw®™ unyu
separate budgetary guarantee; Muwjdwlwagnph wwydwulubnphu
hwdwwwuwunwuhuwl, W Gupwyw s£ nplwE
(d) there are no actions, suits or htinwqw pnyunyncpjwl, pjnLpbGunuwihu
proceedings pending or to its best hwuunwundwl Yuwd uwhdwuwthwydwu
knowledge, threatened against or YJwdJ wnwudhU pjnLptiinwihu Gpwhuhph
affecting it before any court, npwdwnpdwl.
administrative body or arbitral (d) nplE nwunwpwunwd, Jwpgwwu
tribunal which might materially and dwpJduncd YwdJ wpphunpwdwjhu
adversely affect its ability to meet wnphpnituwnud ;4w pupwghy Ywd, nppwl
or perform any of its obligations np UpwU hwjwnuh £, Upwl uwywnuwgnn

under the Agreement; ywd Upw ypw wagnbgnipintu nLtubgnn ng
(e) it has complied with Uh hpwywpwuwlwUu gnpénnnipjnill, hwjg
Applicable Laws in all material Ywd Jwpnyp, npp wpnn £ EwwGu Yud
respects which in the aggregate pwgwuwpwn want] unyu Mwjdwuwanny
have or may have a material Upw wwpunwynpnipjntuuGpp yuwnwpGino
adverse effect on its ability to ywnnnnrpjwl ynw,
perform its obligations under the (e) bw ywhwwlb| E pninp Ewywu
Agreement; wnnedutpny pninp YUphpwntih OpGupubnp,

(f) no sums, in cash or in kind or npnnup punhwuncp wndwdp Ewywu
inducement of any type, have been wupwnpbUwwuwn wagnbgnipyntu nLtubu Yud
received or will be received, by it or yjwnpnn Gu nLluGUw| unyu Mwjdwluwanny
on its behalf, from any Person by  Upw wwnpuwynpnrpyntulbpp uwwnwnpbine

way of fees, commission or nctbwynipjwl ynpuw,
otherwise for the granting of the (f) hp ynnuhg Ywd wunituhg ¢h unwgyby
Project or entering into the W sh unnwgytnL ng Un gndwin, |huh nw

Agreement or for influencing or ywuhupy, pt” gwuwgwsé wy| Gnwuwyny,
attempting to influence any officer npl.k WUuahg™ Junpawuwnpnipjwl,
or employee of any Government Uhgunpnwyddwnph wd wyj| inGupny,
Authority in connection therewith; Spwagph hpwywuwgdwu hpwynituplbpp
npwdwnptine Yud Mwydwlwahpp Yupbinc
(g) it has complied, during the hwdwp, Ywd yGpngpjuwih

principal discussions with the Ywwwygnipjwdp nnlE MGnwywu
Sponsor in respect of the Project, in Uwnduh ww2unnuwwnwn wudh jud
awarding the Project to the w2huwwnnnh ynw wgnbgnipniu

Developer, the negotiation of this gnpéwnptnt hwdwn Jwd wgnbgnipjnLu
Agreement, and the Term with all gnpbwnnptp thnpéabint hwdwin,

Applicable Laws, including all (g9) Spwaph yGpwpbpw| <nuwuwynnph
relevant public procurement laws ofhtiin hhduwlwu pulwnpyncdutph
Armenia; pUupwgpnid, YwnnLgwuwjwwnnnhlu

(h) it agrees that the execution, Spwaghpp 2unphGnL, unyu Mwjdwluwagph
delivery and performance by it of 2nLpe pwlwygnipntuutph W dwdybunh

the Agreement and all other Jwuwwygnipjwdp Uw ywhuwwub] E pninn
agreements, contracts, documents Uhpwnbh OpGuplbnp, wyn pYnLd
and writings relating to the Lwjwunwlh yaunwywl qundutph

Agreement constitute private and JwuhU hwdwuwwuwunwuhuwl ontupubtpp,
commercial acts and not public or (h) hwdwawjunwd £, npn Upw Ynnuhg

sovereign acts; and unylu Mwydwlwagnh W Mwjdwlwagph hGwn
(i) it consents generally in Ywwwé pninp wy hwdwawjbwantph,

respect of the enforcement of any wwjdwlUwagptph, thwuwnwpnpbph

judgment against it in any unnpwannedp, ywwnwnpnudp W

proceedings arising from disputes hpwlwuwgnidp hwunhuwuntd Gu

related to this Agreement and Jwulwynn L wnlinpwjhu

determined pursuant to Article 18 qgnpénnnLpjnLtuutn, wy| ng G hwlunpwjhu

of this Agreement, it being Ywd hupUh2huwlu gnpdnnnipyncultp, W

expressly understood that this (i) punhwunLp wndwdp hwdwawjuncd £

Article 19.2(i) does not apply to hp nGd gwuywgwéd nwwnwlywlu wywnnh



acts of the Government in its

hwnpywnpdwup gwuywguwé

sovereign capacity in relation to theJwpnypUtnny, npnup phuncd GU unyu
Developer or any other party in any Mwjdwuwagph htGwun Juwydwé™ 18-nn

jurisdiction to the giving of any

2Znnywéh hwdwaéwju (nbywé ytabnhg,

relief or the issue of any process in pun npnud hutnwynnptu hwuywagyned E, np
connection with such proceedings. unyl 19.2(i) nnywép Yhpwntbih ¢E hn

ARTICLE 20

20. MISCELLANEOUS
PROVISIONS

20.1. Notices

(a) Writing and delivery

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: [@] CJSC;

Address: [@], Republic of
Armenia;

Email: [@]

Attention: [@]

(ii) 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: [@];

Attention: The Minister;

hupuh2fuwl wnpguwyhdwynid
Uwnwywnnipjwl gnpénnnipejntlutnh
Ujwundwdp Ywnnigwwwwnnnh Ywd
gwluywgwd wj ynnuh wnUgnipjwdp nplEt
nwpwoépnd npllE wquinnned
npwdwnpGint Ywd nplE gnpépupwgh
uyudwl hwunpgnd yuwywé wyn
Jwnnypubnh htuwn:

2NU6 20
20. U3L musuvuLLer
20.1. SwunLgnrLdubp

(a) Ywaqund W wnwpnLd

Muwjdwlwanh Juwwwygnipjwdp
gwulwgwd dwluncgnud Ywd wy|
hwnnpnwygnipeniu (JnLpwpwlgnLpp’
«BwunLgnud») wbwnp £ |huh ghwynp alny,
wlgltptu (Gayny (Ywd, Gpb wj 1Gayny t, Yhg
wbwnp Eubpyuwywgyh dwuncgnn ynnuh
utpywjwgniggh Ynndhg Juwytpwgywd
wlqlGpbUu pwpgdwuncpjwdp, hugwhuh
pwngdwuncpintlu wnwelwjhlu nud YntuGuw
Unnutph hwdwpn) W Gpywnpwgyh wnabnu,
dwpuny, E|. thnunnny wd vhpwqgujhlu
dwluwgnd nLubgnn unLphwunwiyughu
puyGnnipjwl untphwunwyh vhengny:

(b) Quugbkutip

(i) Ywnngwuwwwnnnhu Ywd
Znjwluwynnphu nLnnywé dwunwgnidubipp
wGwp £ nLnupyytu hGuinlyw hwugbng Ywd
wjuwhuh wy Wuah wd hwugting, npnh Jwuhu
hwdwwwunwuhiwlwpwn Ywnniguwwwnnnn
Ywd Znjwuwynpp wnpnn GU wwnppGpwpwn
dwuncgb| UjnLu Unndtnhu.

Uuniup’ (@],

2wugbl’ [@], Lwjwutnwlh
LwlpwuwbwnnipnLu,

El. thnuwn' [@],

NwnPNLRjwUp’ [@]

(ii) Ywnwywpnrpjwup nLnnywé
Swunrgnudutpp wbwnp E nLnuipyytu hGuinlyuwg
hwugting YwdJ wjuwhuh wy Wudh yuwd
hwugtny, nph JwuhU Ywnwdwnpnrpjnitup
wwnppGpwpwn dwunignud £ JjnLu UnndtGppu.

Uuncup® 22 nwnpwdpwihu ywnwydwpdwl
W Gupwywnnigwédputbnh UwhuwnpwpnypnLu.

2wugbl’ &<, p. tpluwl, 0010,
wupwwbunnLpjwl hpnwwwnuwy,
Uwnwywpwlywlu nnlu 3,

El. thnunn' [@],

b Nwnpnieintl™ Lwhuwnpwnhu.

wwwnakup’

Uuncup® €< Ywnwdwpntpjniu.

2wugblu’ &<, p. Gplewl, 0010,
LwlpwwbwunnLpjwlu hpnwwwpwy,
LVwnwywnpwywlu wnnu 1.



with a copy to: b NRwNPNLNLL” &< Jwpgwwtunh
Name: The Government of  whuwwnwlywquh nGywdwn.

the Republic of Armenia;
Address: Armenia, Yerevan

0010, Republic Square,

Government House 1; (c) Bupwnpwi unwgnLd
Attention: The Chief of Staff SwunLgnLdl nudh Jte E unwgdwl wywhhg
of the Prime Minister. W hwdwnpynud £ unwgywéd wnwpdwl
wwhhu, Gpb UGpYuwjwagyt| £ wnabnu Ywd
(c) Deemed receipt unLpnhwunwyh Jvheongnd:

A Notice shall be effective

upon receipt and shall be

deemed to have been received 20.2. 2hgnud W dnpjuwugnLd

at the time of delivery, if Grt Mwjdwlwagpnid wy Yepw

delivered by hand or courier. uwhdwudwé ¢E W gwuywgwé NLnnwyh

Nuwjydwuwanh (Gpt yapwptntih £) wd nplk

20.2. Assignment and Shuwuuwynpdwl Unnuh ogunhu Yupdtihp wyj|

Transfer wwwhnydwlu dhpngh wuwjdwuwagnph (Gt
Except as otherwise provided yGpwptpth £) wwhwwudwl wuwjdwuny,

in the Agreement and subject to UwnnLgwuwwuwnnnp swbwnp £ gheh Yuwd

any Direct Agreement (if thnhuwugh unyu Mwydwuwagpny hp
relevant) or other relevant hpwyntupltipp, ubthwywunipjwl
security agreement to be hpwyntupp, UpwUu hwuwlubGh gnudwnpuGpp

entered into in favour of any Ywd 2whbnpp w) Uudwlg” wnwlg

Financing Party (if relevant), the YwnwdwnnLpjwl bwhilwywu gpwynn
Developer shall not assign or hwdwawjunLpjwl: FwgwnnLpjwdp nplLE
transfer its rights, title, hwdwwwunwuhiwl wwwhnydwlu vhpngh
receivables or interest in the wwyJdwuwagnny ywd nplLt wynwhuh NLnnwiyh
Agreement in favour of any Muwjdwlwagpny bwhuwwntbujwd nbwpbph’
Persons without prior written wjnwhuh thnpuwugdwl nbwpned,

consent of the Government. bwnnigwwwwnnnh wwnpwunwynnpnwpyntuubnp
Except as pursuant to any such thnpuwugynid GU hpwynitupubph htwn
relevant security agreement or Jhwuhu:

as provided in any such Direct

Agreement, in the case of such 20.3. Uujwytpnrpyncu

transfer the obligations of the (a) Ept Mwjdwluwanh nplLt npnyp
Developer should be transferred nwnunwd £ wuophbwywl, wuywytp Yuwd ng
alongside the rights. hwpywnntih, (huh nw wdpnnenipjwdp, PG
Jwuwdp, wjn npnypep ywd npw Jh dwup,
20.3. Invalidity nppwuny, np wuonhuwywu E, wujwytn Yud

(a) If any provision in the ng hwnpywnnpth wtwnp £ nhinyh npwGu unyu
Agreement shall be held to be  NMuwjdwuwagph Jwu ¢yuqunn, huy
illegal, invalid or unenforceable, MuwjdwUwagnph Ujntu npnyputnh

in whole or in part, such onhuwywuntpntup, Juwytpwywunrpjntup W
provision or part of it shall, to hwnpywnnGhnipjntup swtwnp £ huwpwnyh:
the extent that it is illegal, (b) Unnutpp wtwnp £t pwpbhunénptu

invalid or unenforceable, be pwlwygtbu, nphwGugh hwdwdwjuncpjwl gwl
deemed not to form part of the JtYy Ywd wyth npnypUutnh 2nLpg, nnnup
Agreement and the legality, Ywnpnn Gu thnpuwphut] Nt wuophbwywl,
validity and enforceability of the wudwytp Ywd wuhwnpywnntih npnyp W
remainder of the Agreement uwntnob|] Unndtph YndGpghnu 2whbnh

shall not be affected. wwuwnwbd hwjwuwpwynnieintu™ wnyw

(b) The Parties shall negotiatehwugwdJwupluGpnid hpwagnnpébih huwpwynp
in good faith with a view to wnwybwagnuu gwthny:
agreeing one or more provisions
which may be substituted for 20.4. cuytpwygnLpjwlu FugwljwjnLpyniu
any invalid, illegal or (a) Unyu Mwydwlwagpnid ng Uh npnyp ¢h
unenforceable provision and ywpnn npwyyt npwtu YUnndtph Jhele
produce as nearly as is puybpwygnrpjwl untnénd Ywd nplLt
practicable in all the unnuhu’ npwtu UjnLu Unnuh gnpéwyw) nplLt
circumstances the appropriate  Uwwuwunwyny hwunbu gwnLt hpwyntuph
balance of the commercial 2unphnd:

interests of the Parties.
20.5. GununuhnLpjnLu
20.4. No partnership (a) CunhwUunLp uwhdwUwthwyned
(a) Nothing in the Agreement Uwnnpwagndwlu Uduwpyhg UhUg wju onp,
shall be deemed to constitute a nnpu puyuncd £ unylu Mwydwuwanh
partnership between the Parties nwnwpnuwdhg wdJ dwdytwunp (nwuwinig 10



or constitute either Party the (lnwup) nwph htwnn W 20.5(b) <nnwénid
agent of the other Party for any uwhdwuwdé pwguwnnipjnLultph

purpose. wwhwwudwUu ywydwuny Nwydwluwaqnph
Unnutpp gwuwgwd wwhh, huh nw unyu
20.5. Confidentiality Nwjdwuwagnh |nénudhg wnwy, L™ hwnn,
(a) General restriction wnwug Ujntu Unnuhg bwpuwwbu unwgywd

From the Signing Date until gpwynp hwdwawjuncpjwl swytwnp £
the date that is ten (10) years hpwwwpwytUu wd pny] nwlu hnptug
after the termination or expiry of ywwnnUwwnwn wludwlg, wphuwwnnnubinhu,
this Agreement, and subject to gnpéwlywjutphu wd uwwjwnnlubphu
the exceptions provided in hpwwwpwybint guwuywgwé Uuah
Article 20.5(b) the Parties to the (pwgwnniLpjwdp Upwlg hwdwwwwnwuhuwlu
Agreement shall not, without the wyuw2unnUwwnwn wudwughg Ywd
prior consent of the other Party, whuwuwunnnutphg, npnug wju wwhwugyned
divulge or suffer or permit its hpGug wwpunwywunipjntUubpp Yuwwnwpbino
officers, employees, agents or hwdwp Jwd hpGug hwdwwwuwnwuhuwu
contractors to divulge to any pwuytphu Ywd $huwliuwynpnnutphl) unyl
Person (other than to any of its MNMuwjdwuwanh pnwunwyncpjntup Ywd npwu
or their respective officers or yGpwptpnn pwuwygnipjntlutph hbwn
employees who require the ywwywé nnlLt gununuh inGntywwnynipnil,
same to enable them properly tonpp Ywpnn £ hwjnuh nwnUw| Unnudhu wjn
carry out their duties or to its or pwluwlygnipjniuutph pupwgpnid” Yuwywd

their respective banks or JjnLu Unnuh gnpénnnipyntuutph,

financiers) any of the contents ofywjdwuwaqnptph, wnlnpuwjhu Yuwd

the Agreement or any Phuwlivwwl wywjdwuwynpywdnipjntuutph
commercially confidential ywd gnnpétph htiwn:

information relating to the

negotiations concerning the (b) PmgwnnLpynLuubip

same which may come to a 20.5(a) <nnwény uwhdwuywéd

Party’s knowledge in the course uwhdwuwthwyncdutpp ¢6U yhpwnyned
of such negotiations concerning htuwunlyw| tnbGnGywunynLpjwlu pwgwhwjndwu

the operations, contracts, uywundwdp.
commercial or financial (i) npp UGPYWNLUU Ywd hGuinwquynud
arrangements or affairs of the  hwjwnuynid E hwuwpwywywlu inhpnypnd
other Party. pwgwnnLpjwdp Mwydwuwagnph Ywd
qwnuuhncpjwl ywhuwwudwU puwpundwU
wnnjnitupntd,
(b) Exceptions (ii) npp, ng wyt| pwlu nnpwdhwn pwuptpny

The restrictions imposed by hUwpwdnp E unwlw| Unndtiphg pwgh nnplk
Article 20.5(a) shall not apply to wj] wnpjnLputphg,
the disclosure of any
information: (iii) nnpU opGupny Ywd wywwnpwb

(i) which now or hereafter Ywngwynpnn/uwhdwluwnpwywu dwpduh
comes into the public domain Unnudhg wwhwugynid £ puwugwhwjnt| wjn
otherwise than as a result of a  wnbnGywunynrpintup unwlwnt hwdwn
breach of the Agreement or the onptupny hwanpywé Wuahu.

undertaking of confidentiality; (iv) npp ginuyned £ wd hwjinuyned £

(ii) which is obtainable with  uunnwgnn Unnuh nhpwwGwnniejwu ukppn
no more than reasonable Uwhupwl yGpnhh2jw hpwwwpwyndp Yud
diligence from sources other pwgwhwjwnnudp W npp ¢Ep unwgyty
than the Parties; gwnuuhntpjnLtup wwhwwubine nnlke

(iii) which is required by law wwpuwynpnipjwdp, W
or appropriate (v) npp adtinp £ pGpytb Ywd atinp Ep pbnytbg
regulatory/constitutional Gppnpn Yynnuh Ynnuhg, nnu wgqwwn k£

authority to be disclosed to any pwgwhwjwunt] wju W npp ¢Ep dtinp ptnpyt Ywd
Person who is authorised by law gh atinp pGpyt; gununUhnipinitup
to receive the same; wwhwwuGnL nplE ywpunwynnnepjwdp.
(iv) which is in or comes into
the possession of the receiving (c) Unndp Ywpnn £ pwgwhuwjwnt| gununuh

Party prior to the aforesaid nbntywuwnyniLpynlup® qununuhnipinilup
publication or disclosure and wwhwwubnL unyu Mwydwuwagpny
which was or is not obtained uwhdwudjwéhg ny ywywu puhuwn
under any obligation of wwyJwuubp bwhuwunbunn
confidentiality; and wwnpwnwynpnipyntuuGph unwududwl

(v) which was or is obtained nbGuwpntJ, hGunnljw ynndtnphu.
from a third party who is free to (i) nwuwnwpwuhUu, wnpphunpwdwjhu
divulge the same and which was inphpnituwihu Ywd Jupswywlu nwwnwpwuhU’



or is not obtained under any wju nwwnwnpuwuncd, wpphnnpwdwjhu
obligation of confidentiality. nphpnluwinud wd Jwpgwyuwu

(c) A Party may disclose the nwwwpwuntd nwwnwywl JuwpnypUubnh
confidential information subject pUpwgpnLd, npnh Jwulwyhg £ hwunhuwuncd

to obtaining confidential hpwwwnpwynn Unnup,
undertakings to keep the same (ii) MGunnwywlu UwnpdhultGphl,
confidential in terms not less (iii) gwuywgwé dhuwuuwynndwl
strict than those imposed under unnutphu YwdJ hpwwwpwynn Unnuh
the Agreement to: hunphpnwuwnnlubph, pwuytphl,

(i) a court, arbitral or dhuwluwynpnnutphl, Gpw2huwynputphu

administrative tribunal in the ywd punphpnwuwunnilutphu (wyn pynd Upwlg
course of proceedings before thehwdwuwwunwupuwl YwnwywphgsubGphu W
court, arbitral or tribunal to Suonptultph lunphnLpnutphl),
which the disclosing Party is a (iv) gwuywgwd dwlwgwd pnpuwyjh,
party; npunbn hpwwwpwynn Unnuh Ywd npw
dnpuywuwwlygywéd Wudh pwdbuGhwyuwp
(ii) Government Authorities; Jwwhwunw] dwdwluwly wn dwdwluwy
(iii) any Financing Parties or wnwyewnpyynid £ wd hwunhuwuntd £
to any consultants, banks, anpdwpph wnwnpyw, W
financiers, guarantors or (v) nplE Unnh nplE
advisers to the disclosing Party wuwwhnwgpnnutphu:
(including their respective
managements and Boards of 20.6. dnthnfunLpjnLu
Directors); Mwydwuwannud nplEt thnthnpunipyntu nudh
(iv) any recognised exchange bt ¢k, Gt ¢h ywwnwnyt gpwdnp YGpwny W
upon which the share capital of uwnnpwaqnpybt| jnLpwpwlgnip YUnnuh, W
the Party or any Affiliate of the wjupwuny, nppwuny yGpwptnpnud £
Party making the disclosure is <nwlUwynph hpwyntuputphu W
proposed to be from time to wuwpunwywuncpjnlulbphl’ bwle

time listed or dealt in; and Znjwuwynnh ynnuhg Ywd wuntuhg:
(v) any insurers of either
Party. 20.7. Qpwdwpnd
(a) Mwydwlwagnny inpwdwnnpywd nnplk
20.6. Variation hpwyntuphg Ywd hpwywywu
No variation of the ww2nwwuncpjwlu vhgnghg Unnuh Yynnuhg

Agreement shall be effective sogunybiin ywd npwug hpwywluwgnidp
unless in writing and signed by nwwgubp sh hwunhuwunwd nphwuhg
or on behalf of each Party and, hpwdwpntd, hugwtu W npl.E hpwynituphg
to the extent the Sponsor’s Ywd hpwywlwl wyupunuwwlunipjwl dhonghg
rights and obligations are Jtywlugwdjw Ywd Jwulbwyh ogundtip ¢h
concerned, also the Sponsor. JwUupunwd npwuhg Ywd guwblwgwd wy|
hnwyntuphg Ywd hpwywywu
20.7. Waiver ww2nwwuncpjwl vhpnghg hGnwaguwynwd
(a) No failure or delay by any oqwuytp:
Party in exercising any right or (b) Mwydwuwagnph puwhuindwl hwn
remedy provided under the Ywwydwd nplt hpwdntuphg hpwdwnned gh
Agreement shall operate as a hwunhuwuntd pninp hGuwquw
waiver of it, nor shall any single huwpuunnwdutiph hGun Yuwwdwé hnwdwpnid:
or partial exercise of any right or

remedy preclude any other or 20.8. Wdpnngwljwlu wywwydwlwghp
further exercise of it or the Nuwydwlwaghpp wwnpnuwyned £
exercise of any other right or Muwjdwlwagnh wnwpyuwjh yepwptnjuy,
remedy. hUswtGu Uwl opGuphg phunn wjuwhuh

(b) Any waiver of a breach of npnypUtnphg pwgwnnipjntl Juwnwnbnt
the Agreement shall not yGpwptpjw Unndtnph wdpnny
constitute a waiver of any hwdwawjuncpjnLup, nphnup Unnpwgpdwu
subsequent breach. Uduwpryh npnLpjwdp wnpnn GU Ywuwnwnybl

wwjdwuwagnpwihu wpagny, W thnpuwphunwd £
(npw wwjdwuutphu hwdwwwwnwupuwl)
20.8. Entire agreement Muwjdwlwagnh wnwpyuwjh 2nne Unndtph
The Agreement contains the Jhgl pninp bwhuyhu gpwynnp W pwiwuynn
whole agreement between the hwdwaéwjunLpjnLtultpp W
Parties relating to the subject wwjdwluwynpywdnrpjntulubpn:
matter of the Agreement and to
the exclusion of any terms
implied by law which may be 20.9. Nudp wwhwwubn
excluded by contract as at the Muydwlwagnph ¢Gnwnyncdp, dwdytunh
Signing Date, and supersedes (in[pwlwip ywd Juwnwdwdytwu |nwdnudp sh



accordance with its terms) any wquwuwuntd Unnutphu wju

other previous written or oral wwnpunwynnpnipejntuutnhg, npnup, puwn hptug
agreement or understanding punyph, wbwnp £ wywhuwwutlu hptug nwdp
between the Parties in relation Udwlu sGnwnynwdhg, dwdytwnh [pwlwinig

to the subject matter of the ywd Juwnwdwdytwn |nLdndhg htunn,
Agreement. Ubtpwnjw| wnwlug uwhdwluwthwydwl,
Jéwpwjhu wwnpunwynpnipjntuubnp,
20.9. Survival Gpw2huhputpp, hpwywywl
Cancellation, expiration or ww2unwwuntpjwl vhgngutpp,
earlier termination of the wwpunwabpddwl punuwnnwdutbpp W

Agreement shall not relieve the qwnuUhncpjntup: Mwjdwuwagph
Parties of obligations that by nuwnwntgnLdu hupuwpGpwpwn ¢h
their nature should survive such hwugtguncd Mwydwuwgpnid wnyw
cancellation, expiration or wnphunpwdwihu npnyputph nwnwpGgdwup:
termination, including, without
limitation, payment obligations, 20.10. hPupuh2fuwu
warranties, remedies, promises WuaknudtubjhniLpjnLup
of indemnity and confidentiality. (a) Unndtpp wuyGpwwwhnptbu W
Termination of the Agreement  wUhGunwugth Gnwuwyny hwdwaéwjuncd Gu,
does not automatically nn Mwjdwluwagnph unnpwanpnudp W
terminate the arbitration clauses Yuunwnpnudp Jwulwynp W wnlinpwjhlu
of stipulated in this Agreement. gnpénnnrpnLbutin Gu:
(b) b hwydtnLdu, YwnwywnpnipnLtul
wuybGpwwwhnpbu W wuhGunywlgtih

20.10. Sovereign Gnwlwyny.
Immunity (i) hwdwadwjuncd £, nn wju nGwpnud, Gpb
(a) The Parties Upw Ywd Upw wyunhyutph Lywundwdp

unconditionally and irrevocably gwulywguwé tnwpwépnid UbGpyuwjwgyh nplek
agree that the execution and nwunwywlu Junpnyp Mwjdwluwagph wd
performance of the Agreement Muwjdwlwagnny Lwhuwwnbuynn gwuwgwod

constitute a private and anpdwnph ywwwygnipjwdp, LUw sh
commercial act. wwhwUugh wuatnudpubihnipyntu wyn

(b) In addition, the JwnpnypUutph Uywwndwdp' hp Ywd hn
Government unconditionally and wywunhJutph hwdwn,
irrevocably: (ii) hpwdwnpynud £ wuatnudhuGihnipjwu

(i) agrees that should any gwuywgwd hpwyniuphg, npp Lw Ywd Upw
proceedings be brought against wywhyutpp UGpYwyndu ntuGu Ywd Ywpnn
it or its assets in any jurisdiction U abnp pbpt| wwwagwynwd” wuywhi Upwlhg
in relation to the Agreement or npwup npwyynwd GU npwtGu hupuh2fuwl
any transaction contemplated by wuatnudputhnipyniu, p&” wy Ytpw, nplk
the Agreement, it will not claim wnwpwénd uwywé Upywé Jupnyprubph
immunity from such proceedings htwn, UGpwnjw|, wnwug uwhdwluwhwydwl,

with respect to itself or its nwunwlwlu dwuncgnidutph Uwwndwdp
assets; wlatinudhubihnipntuhg, nplE nwiwnwipwuh
(ii) waives any right of Ywd wpphunpwdwjhu tinphpnituwih

immunity which it or any of its  hpwywunrpjwUu Jwd yénh Ujwwndwdp
assets now has or may acquire wuatnudpuGihnipejntuhg, W yénh juwnwnpdwu
in the future whether Uywuwndwdp wuatnudhutihnipintuhg, W
characterised as sovereign (iii) mwhu E punhwUuncp hwdwéwjuncpynLu
immunity or otherwise in any gwluywgwd hpwywuntpyntunwd gwulwgwo
jurisdiction in connection with  UdwUu JwpnypUtnpnwd Upw nGd yénh wd
any such proceedings including, wpphwnpwdwjhu yénh hwpywnhn

without limitation, immunity Jwunwpdwl bywundwdp® npltE wgwinned
from service of process, nwnt ywd wyn Junnypubph

immunity from jurisdiction or Jwwwygnrpjwdp ghnépupwg uyubint
judgment of any court of tribunalwnUgnLpjwdp (wn pYntd gwlwguwd

and immunity from execution of wyunhyutph ntd ywd npwug Ljwundwdp

a judgment; and npn2nudutph Yujwgdwl, hwpywnpdwU wd
hpwlywlwgdwl® wuywhu npwlg
(iii) consents generally in ogunwagnnénudhg Jwd bwhuwwnbuywd

respect of the enforcement of oquwagnpdnidhg):

any judgment or arbitral award

against it in any such 20.11. Lpwgnighg ipw2huhpubp
proceedings in any jurisdiction to  3nLpwpwlgnp Unnd wwwhnynud £, W
the giving of any relief or the agnpéwnnpnd nnpwdhwn swlpbn, wnwlg
issue of any process in dhuwluwwl dwhuuh, wwywhnyGint hwdwn,
connection with such npwbtugh gwuwgwé wuhpwdtizwn Gppnpn
proceedings (including the wls wwnppGpwpwn unnpwagnh wjuwhuh



making, enforcement or thwuwnwpnprtn W yuwnwnph wuwhuh
execution against or in respect gnpénnnipjntlubn, nnp ywhwugnn Unnup

of any assets whatsoever ywpnn £ nnpwdwnnptu wwhwueb|
irrespective of its use or wwhwlugnn Unnuhu Mwydwuwgnhg phunn
intended use). (nhy ognrinp tinpwdwnpywé |hubnc
LUwwwnwyny:
20.11. Further assurance
Each Party shall, and shall 20.12. Mwjdwluwaqgph Opphuwyutpp
use reasonable endeavours at Muwjdwlwaghpp Ywpnn £ Yupyb

no financial cost to procure that gwuwgwdé pyny wnwudhu opnhuwyubphg,
any necessary third party shall, npnup pninpp JhwuhU Yuagunud Gu JGY W
from time to time, execute such JhlWunyu wwjdwluwghpp: Mwjdwlwahpp
documents and do such acts andhwdwnpyntd £t Yupywé pninp Unndtph W
things as the requesting Party  <njwUuwydnnph dhgl.’ pninp Unnutph W

may reasonably require for the <njwlwynnph ynnuhg unnpwgpywod
purpose of giving the full benefit onhUwyuGpp pninp Unndtph W <nuwuwynnh

of the Agreement to the Jhol thnpuwluwyytintu wtu, nnhg htwnn
requesting Party. Nwydwluwghpp dnuncd £ nudh dbe
suwhdwlUwthwybiny LGnwagnn
20.12. Counterparts Muwjdwuutphu yGpwptpnn npnyplutnp:

The Agreement may be
entered into in any number of
separate counterparts, all of
which taken together shall
constitute one and the same 20.13. Ywpgwynpnn opkup
agreement. The Agreement shall TNMwjdwlUwaghpp W nhwuhg ppunn Ywd npw
be deemed concluded (entered JwwwygniLpjwdp wnwewgnn gwulywgwé ng
into) between all of the Parties wwjdwlUwagpwjhlu wywnunwynpnipjntbubpp
and the Sponsor upon exchange Jwnpqwynpyntd GU Qwjwuwnwuh optuputnpny
between all of the Parties and W JGyuwpwudncd hwdwéawju npwlg:
the Sponsor of the counterparts
executed by all of the Parties
and the Sponsor, upon which the  20.14. MwjJwuwqgph Ltgncu
Agreement shall enter into force, Unyu Mwjdwuwaghnpp Yuwagujwé £ hwytptu

without prejudice to the W wug|tptU: UnndGplu punnLuncd GU, np unylu
Conditions Precedent. Muwjdwlwagnh ybpwpbpjuwy
pwlwygnipjntuubpp UnndGnph Uhele
20.13. Governing law wlglwagyt| U wugtptu, W hwdwawjuncd

The Agreement and any non- GU, np unyu NMwydwuwagnph hwytptu W
contractual obligations arising  wugtptUu tnwpptpwyutph Jhele
out of or in connection with it hwlwunLpjnltuutph nGwpnid, gGpwwynud £
shall be governed by and wlgltptGu nwpptpwyp:
construed in accordance with
the laws of Armenia.

P QUUSUSNFUL 46rnar3uLk Unndtpp
20.14. Contract Language <njwuwynpp, dinwnpywé |hubiny
This Agreement is executed hpwywpwUunptUu wwpunwynnyb, wywwnpwé

in Armenian and English UGpwny unnpwgptghu unyu Mwjdwuwaghnpp
languages. The Parties hptug wwuwpwbd thwgnpywd

acknowledge that the utpywjwgnighsutnph dhongny™ unnnple npjwid
negotiations regarding this uinnpwanncpentuutph ynnphu upywé

Agreement were held between wduwpytphl.

the Parties in English and agree [Uinnpwanpdwu tobpp™ hwenpnhyl
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 to
be duly executed on the dates
indicated next to their
signatures below by their duly
authorised representatives:

[Signature pages follow]



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:
Uwnnpwagnntpjnil.

SIGNED by [@] CJSC

By: [@], as its authorised
representative

Signature:
Uwnnpwanpntpjncu.

SIGNED by [@]

By: [@], as its authorised
representative

Signature:
Uwnnpwanpntpjncu.

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.

2 Area of Project Site is [@]
hectares.

3 The Project Site scheme is
presented below:

usnruardus tE QU3uusuLr

ULrUMEsnNkE@3UL
YunNU4UrnkER3UL

UnNWUPS8 (npp gnnpénud £
<USUWUSULP QULrUNESNFER3UL
wluncuhg)

Quwjwunwuh QwlupwuwGunncpjwlu
Swpwépuwihb uwnwywnpdwl W
Gupwywnnigywéputnh Uwhiwpwn
UnLpBU Mwwhyywuh Yynndhg' npwbu
lhwanpywé Ubpyuwjwgnighg

Date:
Uduwphy

usnruardus t [e] ®rLC-k
un1uhrs

[@] ynnuhg npwtiu |hwgnnywd
utpyuwjwgnighg

Date:
Uduwphy

usnruardus t [el -k Un1ULS

(@] Unnuhg npwtiu |hwanpywéd
UGpYuwjwgnighg

Date:
Uduwphy

QUJELYUG 1
oruare suruoeec

1 Spwagph Swpwépp guinuyned £
2uwjwunwuh QwlupwuwbunnLpjwlu
Upwagwdnunuh Jwnpgh fdwhu W
TYwnwnbd hwdwjuph Jupgwywl
uwhdwultpntd:

2 Spwagnph nwpwbéph Jwytnptup
[@] hGYyunwip E:

3 Spwagnph Swnwéph upuGdwu
uGpywjywgyned £

uwnnple.



Points Coordinates Size (meter)
Cpgwnwpéwjhlu Ynnpnhuwwnubpp QSwjhu gwthbkpp
(ptYdwl) ytwntpp Y X (Jtiwnp)
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 4470652.15 8406575.88 298.75
39 4470356.74 8406531.41 217.55
40 4470211.47 8406369.47 308.89
41 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
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 4467711.16 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
113 4467868.99 8406410.71 14.37
114 4467882.77 8406414.80 57.01
115 4467918.00 8406459.62 20.72
116 4467933.85 8406472.97 15.2
117 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
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
APPENDIX 2 QUJELYUT 2
CONDITIONS PRECEDENT <6sS4aqn1 nu3vuLLer

1. Conditions Precedent
under the Developer’s
responsibility shall include:

1. YwnrnLgwwwinnnh
wwunwuhpiwbwwnynrpjwl Ukppn ginuynn
QbLwnwaéagnn Mwjdwllutipp Upwenud BU

1.1. true and complete and 1.1. Ywnngwwwwnnnnh <hduwnhp
updated copies of the memorandumNwjdwluwagnh W Ywlunuwnpnipjwlu
and articles of association of the yGpohUu pudpwagnnipyntbutnh 6hown
Developer; wwuwnatuubpp,



1.2. 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;

1.3. 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;

1.4. true and complete copy of

the shareholders’ agreement for the

Developer;

1.5. 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

1.6. 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.

2. Conditions Precedent
under the Government's
responsibility shall include:

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. a letter 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).

3. Conditions Precedent
under the Government's and
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

1.2. Ywnngwwwwnnnh Ynndhg unylu
Muwjdwlwagnh, hugwbu bwle
Jntpwpwiignip wjp Spwagph dwuwnwpnph
Yupnudp, UGpYwjwgndp W uwwnwpnudp
phywwnnpnn Ywnniguwwwwinnnh
wnuoptuutnh hunphpnh Ynnuhg punnLtuywé
npn2ndutph 6hown wwwinekulbpp
Jwybpwgywéd YwnnLgwwwwinnnh
lhwanpywé Upyuwjwgnigeh Ynnuhg,

1.3. Znjwlwynnph Ynnuhg unyl
Muwjdwlwagnh Yupnudp, UGpYuwjwgnudp W
Jwuwnwpnudp pnyjwwnpnn <nulwynnph
wnuoptuutph hunphpnh Ynnuhg punntuywé
npnandutph 6hon wywwndkuubpp
Jwybpwgywé Znquwuwynph thwgnpywod
utpywjwgnigzh Ynnuhg,

1.4. YwnnLgwwwwnnnnh pwdubwntnptph
Uhpl hwdwawjuwagnh 6h2un wyuwiwnatup,

1.5. Ywnnigwwwwnnnh W
dhuwluwynndwl Unndtinh ynnuhg
allwytpwywé pninp hhduwywu
Shuwluuwynpdwt dwunwpnprbnh ghown
wwuwnatuubpp” wuhpwdbunnipjwl
nGuwpnud Juybpwgywd
Ywnnigwuwwwnnnh thwgnpywb
utnywjwgnigzh Ynnuhg, L

1.6. YwnnLgwwwwnnnh ynndhg npdwé
thwuwnwpnine” Ywnwywnniejwl hwdwnp
pwywpwn dawny W pnjwunwynipjwdp,
npny hwuwnwwnyned £, nn
Shuwluuwynpdwu dwunwpnpbpnud
Ubpwnywé thnpuwnnipjwu/Jupyuwjhu
wwdwluwagntpp Yupyb Gu:

2. YwnwywpnLpjwl
wwwnwuhpiwbwwnynrpjwl Ukppn gunuynn
QbLwnwéagnn Mwjdwllutipp Upwenud BU

2.1. LhgGughwjh tnpwdwnpnudp W
hwuwnwuinnudp  6U<2-h ynnuhg W
UwlwaqUwjhu Mjwuh wdpnnegnipjwdp
Utpwnnudp LhgGughwyntd,

2.2. 2nnwdwuh ®dnpuwugdwl
Nwjdwuwaghp” Yupjwé Ubthwywluwuinhpng
W Ywnnigwwwuwnnnh Ynnuhg,

2.3. gnnpntt Qwjwuwnwlh
LwlpwwbwnnLpjwl wpnuwnpwnwunnLpjwu
Uwhuwpwnpnipjntuhg, nnny hwuwnwwnynid
E, np ElGUWLPpWYwU EuGpghwih YUdwUu
Muwjdwlwagnh Ynuinpwagbuwnutinhg
JnLpwpwilgnLpp Yhpwnbih Onptuputpny
wwnpunwynnpwd £ yupkb|
hwJdwuwwunwuhpiwlu ywjdwluwagptpp
Ywnnigwuwwwnnnh htwn, W

2.4. ghwugdwlu Gupwyw
JnLpupwlginp Spwgph dwuwnwpneh
anwugncdp (wyn pynd” 6UL-h Ynnuhg
EQMN-h ghwlgnidp):

3. YwnwywpnLpjwl nL
Juwrnigwwjwwnnnh hwdwwnbn
wwwnwuhpiwbwwnynLpjwl Ukppn ginuynn
QbLwnwagnn Mwydwllutipp Upwenud BU

3.1. ElGyunpwywl EuGpghwih Sudwu
Nuwjdwlwahpp W Gunpnh Ynndhg



and substance satisfactory to the  EutGpghwjh SudwUu Mwydwluwaqgph

Financing Parties. JGpwpbnjw] wjuwyhuh nLnnwyh
wwdwuwagnh Yupnudp, nph dawu ni
pnjwunwynipjntup pwywnpuwn Gu
Shuwluuwynpdwu Unndtph hwdwn:

APPENDIX 3 QUJELYUS 3
COMPENSATION ON QUSNFSNKFU LNFSUUL H'6Nenku
TERMINATION
1. Ywpwyjwpnipjwlu YGwnwlugh HYwph
1. Government Event of Sudwlu Shup
Default Purchase Price
Ywnwywpnrpjwu UGwnwugh HYwpny

Upon termination of the wwjJdwuwynpywd Mwydwluwgph
Agreement on account of nwnwnpbgdwlu wwpwauwjncd,
Government Event of Default, the Uwnwywnnipjntup wywnpunwynpnipjnilu
Government shall have the ynwubUw qubnL Ywywlup® unnpl ppynn

obligation to purchase the Plant athtunlyw| UGénLpjntlutinhg thnpphu
a price, calculated as a lump sum hwywuwp quny, npp hwwnpyyncd
equal to, whichever is lower, of £ npwbtu Uhwudwag Jéwnned (Ntnnwyh
the below (and subject to the Nwydwluwgph wwhwwudwdp)
Direct Agreement):
(a) Jhwudwq gndwn, npp hwdwnpdtp £
(a) a lump sum equivalent to: « [«Projected CAPEX, total»] UWUL nnwn’
» ["Projected CAPEX, total"] JdGgwydwuwnunh hwayny ((pwglb] «Cunwdtup
USD per MW (insert Projected Spwagnpynn Yuwwhwnwy swhuutph (CAPEX)»
CAPEX as per Sponsor's Financial Jténipjnlup’ pun Znjwluwynnph
Proposal which is included in Shuwluwywlu wnwownyh, nnp uUGpwnywoé
Appendix 7 of this Agreement) * E unylu Mwjdwluwagph wybGywsd 7-nid) *
[Contracted Capacity] *[ 1 - (0.05 ["TwjdwUwagpwjhU gnnnrpyntu] * [1 - (0.05
* Number of years of operation of * YwnnLgwuwwuwnnnh Ynnuhg Ywjwuh

the Plant by the Developer)]; 2whwanpddwl tnwnphubph phyp)l,
PLUS aNruurus
« VAT (if applicable); « UURQ -U (Gpb Yhpwntih k),
PLUS aNruurus
» Transfer Costs; « ®npuwlgdwl Swhuubip;

Note: In case of termination of bwlnpwannrpnil Uhlsle Undnghnl
the Agreement before CommercialCwhuwagnnodwl Onpp unyl Muwydwliwgnh
Operation Date, the Number of  nwnwnbguwl nGuwpnLd, Ywnnigwuwwwnnh
years of operation of Plant by the nnuhg Ywywlh pwhwagnnddwl wnnwnhlubnh
Developer shall be taken as zero. phyn wbwnp £ nunncuyh hwywuwn gnngh:

(b) a lump sum equivalent to: (b) Jhwuywa gndwn, npp hwdwndtp £

« Senior Debt outstanding at « Gudwl Quh yéwnpdwl opw npnipjwdp
the date of payment of the Udwag Mwpwuph” yéwnpdwu Gupwyw
Purchase Price; agnudwnhl,

PLUS qNFUUrus

« Committed Equity * « LGpnpywd Ywwhwnw*(1+«Equity IRR»)

(1+"Equity IRR" (insert "Equity (l(pwglt] «UGhwywu yuwuwhuwnwih

IRR" as per Sponsor's Financial Guytpwnwnah UGpphu npnyph (Equity

Proposal which is included in IRR)» UGénLpjntup’ pun Znjwuwynnh

Appendix 7 of this Agreement);  ShUwluwywUu wnwewnyh, nnp UGpwnywd
E unylu Mwjdwuwagnph Qwybywé 7-nLd),

PLUS aNrUurus

» Transfer Costs; « ®npuwlgdwl Bwhuubipp,
MINUS <ULUB

« Insurance proceeds payable « Ywnnigwwwwunnnhu yéwnpdwl

to the Developer in an amount for Gupwyw wwwhnjwgpwywu hwwnnignudp
which the insurer has accepted  wju gnudwph gwthny, nph hwdwn
liability to pay the Developer and wwwhnjwagnpnnu punncub| £
is due to pay within 60 days; bwnnigwwwwnnnhu yéwnbin.

provided that in respect of the wwpunwynnpnipjntup, W npp Gupwyw £
component equal to Committed Jdwpdwlu 60 opndw pupwgpnty.

Equity *(1+"Equity IRR") (insert wwjdwuny, nn LEpnpywd Ywwhunw*
"Equity IRR" as per Sponsor's (1+«Equity IRR») (|pwgub] «UGthwyuwl
Financial Proposal which is Ywwhuwh GinyGpwnwnpadh UGpphu npnyph

included in Appendix 7 of this (Equity IRR)» UGSnLpjntup’ puwn
Agreement) (but not any other Znjwluwynnph Shuwlbuwywlu wnwewnyh,
component of the Purchase Price), nnp UGpwnywé £ unyl Mwjdwlwanph



the Purchase Price shall be Lwdbywd 7-nid), pwnwnphgh dwuny (puwjg
reduced by 1 % for each ng Audwl QUh nplE wy pwnwinphgh Jwuny)
percentage point of CUF below Qudwlu 9hup wtwnp £ 1%-ny bjwqgbigyh
"Projected CUF" (insert "Projected («Projected CUF») ((Jpnwgub| «Gnwqgnpynn
CUF" as per Sponsor's Financial 209»-h UténipjnLtup’ puwin Znjwuwynph

Proposal which is included in Shuwluwywl wnwewnyh, npp UGpwnywoé
Appendix 7 of this Agreement)*(1- £ unyu Mwjdwuwagph Qwybiywsd 7-nLd))* (1-
DFn), where DFn is the DFn)-hg gwép 0Q-h jnLpwipwlgnp tnnynuh

Degradation Factor of the year n  hwdwn, npuintin DFn-U wju tnwpyuw

being the year when the payment ntgpwnwgdwu gnirgwuhU £, nnnwd

is made as listed in the table Ywuwnwnyned E ydwnpnudp, hugwbu

below, calculated on the date of UtpYwjwgywé Eubppnujw| wnynuwyned®

termination, unless such reductionhwdwnpyywéd nuwnwnpbgdwl wduwpyhu’

was caused or contributed to by pwgwnnipjwdp wju nGwpbnh, Gpp

the Government Event of Default wjnwhuh Ujwqbtgnidp wnwyowghb| t

(and provided that if such amount Uwnwywnpnipjwl UGnnwlgh Yawph

would be less than zero, it shall behGunlewupny YwdJ Ywnwdwnnipjwl

deemed to be zero), Utwnwugh MYwpp bwywuwnb] £ npwl (W
wwydwuny, np Gt wnuwhuh gnudwnpp
annjhg thnpp huh, www wjt Yhwdwniyh

Operation DE ann)
Year
year 1 3% |  Cwhwagnpsdwl DF
year 2 3.5% wnwnh
year 3 4.0% wwnh 1 3%
year 4 4.5% nwnh 2 3.5%
year 5 5.0% wwnh 3 4.0%
year 6 5.5% wnwnh 4 4.5%
year 7 6.0% wwph 5 5.0%
year 8 6.5% wwnh 6 5.5%
year 9 7.0% wwph 7 6.0%
year 10 7.5% wnwnh 8 6.5%
year 11 8.0% wwnh 9 7.0%
year 12 8.5% wwnph 10 7.5%
year 13 9.0% wwnh 11 8.0%
year 14 9.5% wnwph 12 8.5%
year 15 10.0% wnwnh 13 9.0%
year 16 10.5% wnwnph 14 9.5%
year 17 11.0% wnwnh 15 10.0%
year 18 11.5% wnwph 16 10.5%
year 19 12.0% wwnh 17 11.0%
year 20 12.5% wnwph 18 11.5%
wnwnh 19 12.0%
the "Government Event of wnwnh 20 12.5%

Default Purchase Price".
«YunwywpnLpjwl YEnmwugh Y6wph
2. Developer Event of Qudwlu Ghu»:
Default Purchase Price
If the PPA or the Agreement is
terminated following a Developer 2. Ywnnigwwywwnnnh YEwnwugh
Event of Default, the Government ntwpnid udwlu Ghu

shall have the right, but not the Gt EAN-U Ywd Mwydwuwaghpp (nLéybl E
obligation to purchase the Plant. If UwnnLgwwwuwunnnh YGwwugh nGwph
the Government exercises its hGunlewupny, Ywnwywnnipjntup hpwyntup

option to purchase the Plant then nLuh, pwjg wwnpunwynp ¢k, qut] Yuwjwln:
it shall pay to the Developer a Grb bwnwdwnnieyntlu ogunnynid £ Ywjwlp

lump sum equivalent to: qutnL hpwyntuphg, wuww wbwp £
» Senior Debt outstanding at LUwnnigwwwwnnnhu yéwnph dhwudjwag
the date of payment of the anudwp, npp hwywuwp £
Purchase Price; « GUJwl Quh yadwnpdwl opnw npnipjwdp
PLUS Udwag Mwpunph” Jéwpdwl Gupwyuw
« Committed Equity; agnudwnhl,
MINUS aNrUurus
- an amount equal to USD « LGpnpywd bwwhuwnwip,

10,000,000 (or if this would be ZULUo6



less than zero, this figure shall be + 10,000,000 UUL nnjwphU hwdwuwn

deemed to be zero); agnudwn (Ywd Gt winwhuh gnudwpp gnnjhg
PLUS thnpp |huh, www wju phyp Yhwdwndh gnn),
 Transfer Costs, anruurus
the "Developer Event of « ®npuwugdwu Swhuubpp’

Default Purchase Price".

Such price shall be paid by the
Government within six (6) months «Yunniguwwywwinnnh Ykwnwugh Ywph
from the date of the decision by Qudwlu Qhu»:

the Government to exercise its Ywnwywpnipjntul wju ghup wGwnp £
option to purchase the Plant at Jéwnph wyn quny Yuywlp quGnL hp
this price. hpwynitupu hpwywuwgubint Jwuhlu
Lwnwywnnipjwlu npn2dwl wduwpyhg
3. Force Majeure Event hGunn Jbg (6) wdujw pupwgpnLU:

Purchase Price
If the Agreement is terminated
due to a Prolonged Force Majeure 3. Wuhwnpwhwptih Nudh Ywyph Fudwl
Event, pursuant to Article 17.6 of Qhup
the Agreement, the Government Erb Mwjdwlwaghpp |nLdyL £ SlLwywu

shall have the obligation to UUhwnpwhwnbih NLdh MYwph hGnlewupnd,
purchase the Plant at a price Muwjdwlwagnph 17.6 Knnwdhlu
calculated as a lump sum in the hwdwwwwwupuwl, YwnwywnpnLpynLup
following manner: wwnpunwynnnipintl YntuGuw qutnc
« Senior Debt outstanding at  Ywjwup, hGnljw| Ywpany hwpdwpyyuwé
the date of payment of the guny’ npwtu Jhwujwaq gnudwp®
Purchase Price; « QuUdwlu Quh yéwnpdwl opw npnipjwdp
PLUS Udwag Mwpuph” Jéwpdwl Gupwyw
« Transfer Costs; agnedwnhl,
MINUS aNrUurus

« Insurance proceeds payable « ®npuwlgdwl Swhuubpp;
to the Developer in an amount for  QULUG

which the insurer has accepted « Ywnngwwwwnnnnhu yéwndwl
liability to pay the Developer and GUpwlw wwwhnwagpwywl hwunnignudp’
is due to pay within 60 days, wju gnrdwnh gwithny, nph hwdwnp
the "Force Majeure Event  wuwwhnwagpnnp punnwub) £
Purchase Price". LYwnnLgwwwwinnnhu yéwnbnc

wwnpunwynnpnipiniup, W npp Gupwyw E

4. Adverse Condition Event JtwpJuwu 60 opjw pupwgpnLu:
Purchase Price «Wuhwnpwhwpbtlh NLdh Yawyph Fudwl

If the Agreement is terminated Ghu»:
due to a Prolonged Adverse
Condition Event in accordance
with Article 17.6, the Government 4. UupwpGuwywun Mwjdwuh *6wph
shall have the obligation to Sudwlu Shup
purchase the Plant at a price Erb Mwjdwlwahpp nLdyG) £ SlLwywl
equal to the lump sum calculated WupwpbUwuwuwn Mwjdwuh Y6wph
in accordance with paragraph 1  hGunlwupny, Mwjdwlwagph 17.6 <nnjwdhu
(Government Event of Default hwdwwwunwuhuwl, Ywnwdwnpnipynitun
Purchase Price), the "Adverse wwnpunwynnnipeintu YntuGUw qutinc

Condition Event Purchase Lwjwup wu guny, npp hwywuwn E 1-hu
Price". Ueunh (Ywnwywnnepiwl YGunwlgh 1Guph
Qudwl 3hl) hwdwawju hwdwnyynn
5. Calculation of AMD Uhwludwag gnudwphl, «Wupwptuwywun
amount Muwjdwup HYwph Fudwlu Shu»:

Any payment of the Purchase
Price shall be in AMD and, in
respect of any component of the
Purchase Price which is 5. & npwuny gncdwph hw2qwpyp
denominated in US Dollars QUUwWU Quh gwluwgwéd Jdwpnd
(including the Senior Debt), such YJwuwuwpynud £ €< npwdny, b udwl Quh
amount to be paid in respect of wjUu pwnwnphgh wnUgnLpjwdp, Nnp

such component shall be guwuqwd £ wnjwnpny (wyn pynd” Ujwag
calculated using the Official Mwpwpp), wn pwnwnphgh Jwuny
Exchange Rate (AMD:USD) Jéwnpdwl Gupwyw gndwpp hwdwpyyned

prevailing on the date payment is £ Mwunnuwywl dnpuwndtph hhdwlu ypw

made of the relevant Purchase (22 npwd: UUL nniwpn)” wyu opyw

Price. nnpnLpjwdp, Gpp Jéwnpyned £
hwdwwwuwunwupuwl Yudwl Shup:



6. Timing of payment

Except as provided in
paragraph 2 above, the 6. Ywpdwl dwuybtwnubpp
Government shall pay the Pwguwnnipjwdp yapnu2jwy 2-nn
Purchase Price to the Developer wuwpptpnipjwdp bwhiwwnbujwéd nbuph’
on or before the date falling 12 Uwnwywnnipintup Ywnnigwuwwwnnnhl

months after the date of the Jéwnnd Gudwlu Ghup twnwnptgdwl

Termination Notice. Swunitgdwl wduwpyhg 12 wdhu hGwnn
puyunn wduwpyhu ywd dhugle win
wduwphyp:

7. No set-off or withholding

The payment of the Purchase 7. Quwjwugdwl Yud wwhdwl
Price shall be made without (and pwgwnrnLUp
free and clear of any deduction QUUJwU Quh Jéwpnudp Yuwnwpyned £
for) set-off or counterclaim. The wnwug hw2dwugdwl Ywd hwypunntd
payment of the Purchase Price wwhwUgh (WL wnwug wyn bwywwnwyutpny
shall be made without any nplt Ljwgtgdwl): Yudwu Quh Jéwpnudp
deduction or withholding for or on juwnwnpyntd £ wnwug hwpydwl
account of tax, unless any such  Uwwuwunwyny nplk bywgbgdwl Ywd

deduction or withholding is wwhdwl pwgwnnipjwdp wju nbwpbnh,
required by law and, if any such  Gpp wnwhuh bJwagbgnudp Ywd wywhnudp
deduction or withholding is wwhwugynud £ onpGupny, W Gt wnwhuh
required by law, the amount of  UJwqgbtgnudp Ywd wywhndp wwhwugyned £
the payment due from the ontupny, www Ywnwywnnrpjwu Ynnuhg

Government shall be increased to Jydwnpdwl Gupwlw gnudwnpp wbuwnp E
an amount which (after making  wyJtGwgdh wuwbtu, np (gwulywgwd
any withholding or deduction) UJwgbgnud ywd ywhnod uwwnwntbinig
leaves an amount equal to the htiunn) wwwhndyh wju gndwnp, npp
payment which would have been UJdwpytp, Gt swyywhwluesytn nplkt
due if no withholding or deduction bjwqgtgnid Ywd wwhntd:

had been required.

APPENDIX 4 QUYELYUT 4
PROJECT SCHEDULE oruark suuuLuyusnrasc
Developer or Sponsor to Ywnngwuwwwnnnp ywd Znjwuwynpp

provide a Project Schedule in  wbGuwp E UGpywjwgubu Quwluwnh gbwuwwwnytph

form of a Gantt chart detailing wnbupny Spwgnph dwdwluwywgnyg, npunkn

at least the following activities wtwp £ JwupwdwulbU wnuwqu hGunlywg

along with timelines and status gnpénnnipjnluutpp’ nhwug dwdybwnubnh W

(actual work, remaining work, YJwpgwyhdwyh (thwuwnwgh w2huwwnwupltn,

milestone, critical remaining Jwunwnpdwl Gupwlyw Juwgwd

work): w2huwwnwuplutn, Lywluwywihg
hpwnwpantpntuutn, juunwnpdwu Gupwlyw
Juwgwd wnwugpwjhu w2huwwnwuplbn) hbGwn

deyunbn
« Unylu Mwydwlwgph Uinnpwgpdwl

« Signing Date of this Uduwrphd.

Agreement; « ZGnwadgnn Mwjdwuubph

» Conditions Precedent Jdbppuwdwdybwn™ hwdwawju unylu
Deadline as per this Muwjdwuwagnh.

Agreement; « Shuwluuwywu Udthnthdwu

« Financial Close Deadline as dtppuwdwulybwn’ hwdwawju uniu
per this Agreement; Muwjdwlwagnh.

« Selection of EPC + LAY (Lwhuwagdnud, gunud W
(Engineering Design and 2huwpwnnipnl) Ywwwiwnnih punpnipjnLu.
Construction) Contractor; « Qwuwnwwinnedubph hwywuwnned.

» Approvals clearances; « UwUupwdwul bwhiwagdh Jwyned.

- Detailed engineering « ChUwpwpnipjwu UGLGuwnyh Wduwphy
design completion; « Opwgnph Swpwbph

« Construction Start Date Lwhiwwwwnpwunwywl w2 uwwnwlupubp/Lay
« Project Site preparation/ Ywwuwjwnnth Unphihqughw Spwanh
Mobilization of EPC at Project  Swpwép.

Site; « UnLpbph Jwunwywpwnpnud Spwaph
« Delivery of materials at Swpwoép (P4 Jwhwlwyutn, huytpuinnpubn,
Project Site (PV panels, [wnpGnph ywwwygdwlu innuhGp W wypu).

inverter, string combiner boxes, « Spwagnph Swnpwéph Yywnnigwuwwwunned
etc.); huwpwnpnipntu W uwppwynpndutph



« Project Site execution UnUwnwdntd).
(construction and assembly of « Uhwgdwl wyhuwwnwlpltn (UGpwnjug

equipment); YwngwptGpdwUu-gnpdwpydwu
« Interconnection works thnpadwnpynwdubp/unnignudutn).
(includes commissioning « Ywpgwptpdwu-gnpéwnpydwu
tests/checks); w2huwwnwplbn.
« Commissioning works; « Ywuinwpnnwywuh hwpwpbpwygnipjwlu
« Performance ratio testing; thnpdwnyncd.
« Completion of facilities; « Zgnpnrpjntultph wywunpwuwnh yhdwy,
« Scheduled Commercial « Lwhuwunbuywd Undtpghnu
Operation Date as per this Cwhwgagnpodwu Uduwphy hwdwawju unyu
Agreement. Muwjdwlwanh:
APPENDIX 5 QUYELYUDL 5
MINIMUM TECHNICAL L4duauank3L sthuthudyuL
REQUIREMENTS auRULaLEr
Note: English and Armenian Swunpwagnnipniu. Quykpywd 5-h°
versions of Appendix 5. Minimum [Lywquagnu SEjubhljulwl
Technical Requirements are Mwhwlugubp, wugtptu W hwyGptu
presented subsequently. lGgnLuGpny tnwppGpwyubpp
uGnywjwgynwd GU hwenpnwpwn:
APPENDIX 6 QUYELYUS 6
FORMAT FOR YUSUrUUL AFULYUSPL ErUClubek
PERFORMANCE BANK atduUd
GUARANTEE
Format for Performance Ywunwpdwl Pwllwihu Gpw2iuhph
Bank Guarantee QlLwigwith
[ON APPROPRIATE STAMP [QUUUMUSUUUL Q64U @ dUru]
PAPER] Gruchukhekr UNF3L dUUSUNFERL

THIS DEED OF GUARANTEE uwinnpwagpywé t [jpwantp widhun L tnuuphl]
is executed on this [insert date] p.-h [jnwgntp onnl onp [jnwagntp Juynnl
day of [/insert month and year] at [jnwgntp pwllyh wuncup] Yynndhg, nph
[insert place] by [insert name of qlruwynp gpwubUjwyp/gpuwugywd
bank] having its head/registered gpwutlUwyp gunuynid E [jrwgnbip hwugbl]
office at [/insert address], (wpunthtnn™ Epwzhuwynp, npp wbuinp k£
(hereinafter referred to as the utpwnh Upw hpwdwhwynpnutphl,
Guarantor, which expression Upwlwyywd wudwlug W pnyjwwnpywéd
shall unless repugnant to the thnfuwphunnutnhl, Gt nw ¢h hwwuntd
subject or context thereof include unyuh wnwnywjht Ywd hwdwwnbGpuwnnhl),
its successors, assigns and
permitted substitutes);

bk OaNkS

IN FAVOUR OF: [Lpnwagnbp Ywnwywnnipiwl wlniup] nph

[/nsert name of Government], qlfuwdnn gnwublUjwyp gunudnud E [jpwgntp
with its principal office at [insert hwugtl] (wjunLthbGwn™ Ywnwywnniejnitu, npp
address], (hereinafter referred to wtwp £ UGpwnh Upw hpwywhwennpnubnhu
as Government, which expression . pnyjwwunpywsé Lpwlwlyywsd wudwlg, Gpb

shall unless repugnant to the nw ¢h hwywuncd unyuh wnwpyuwjhu Ywd
context or meaning thereof hwdwuwntpuwnhl),
include its successors and
permitted assigns). eutLk N
(a) Ywnwywnnipjntup wnwewnyned £

WHEREAS yunNuyurNFEsUL UU4snr@3uL

(a) Government propose to MU3UULUSPN (wjunthbun™ Mwydwuwaghn)
enter into a GOVERNMENT Yupby [jnwgnbp wlncunl htuin, nph
SUPPORT AGREEMENT (the [apwlgywé/giuwdnp] gpwubuywyp
Agreement) with [/nsert name], quuyniU t [@] [wjunLthGwn®
with its [registered/principal] YwnnLgwuwwwnnn, npp wybwnp £Eubpwnh Upw
office at [@] (hereinafter referred hpnwywhwyenpnutnhu W pnywwnnpywé
to as Developer, which Upwlwyywd wudwlug, Grb nw sh hwwuncd

expression shall unless repugnantunyuh wnwnpywjhtu Ywd hwdwuwnbpuwnhl).
to the context or meaning thereof (b) Mwjdwluwagph 11.2-nn <nnwéh
include its successors and hwJwawjlu, YwnnLgwuwwwnnnp ywpwnwynnp
permitted assigns). E wudGpwwwhnptl, wuytpwnwnpa W



(b) 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.

(c) 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.

NOW THEREFORE THIS
DEED WITNESSETH AS
FOLLOWS:

A" Capitalized terms used
herein but not defined shall have
the meaning ascribed to them in
the Agreement.

B" The Guarantor hereby
irrevocably and unconditionally
guarantees and secures, as

gwwhwUup Ywnwywnnrpjwlp tnpwdwnpb]
[15,500,000] UUL nnjwph gwthny pwuluwyhu
Gpw2tuhp, npp Gpwhuwynpnid £
Muwjdwlwagnph UGppn YwnnLgwwwuwnnnh
wwnpunwynpnipintUubph ywwnwbé
Jwuwnwnpnudp, UGpwnjw Ywnnigwwwwnnnh
ynnuhg Ywnwywnpnrpjwup ydwnpdwu
Gupwyw gwuywgwd gndwputpp, nnnup
Ywnngwuwwwnnnp ywnpwunwynn £ Jdwnb|
Muwjdwlwagnph ubppn.

(c) bwnnigwwwwnnnh wwhwugny W
pwywpwn nhnwpydwl wwwhnydwu
hwdwp Gpuw2huwynpp hwdwawjub) £
npwdwnpb wuybpwwwh, wuytpwnwpé W
gwwhuwlp pwuyuwjht tpw2huhp, UGpwnjwy
gwllywgwd gndwn, np bwnnLgwwwwnnnn
wwnpunwynnp £ ydwnb MTwydwluwagnh
hwdwdwju” Ywnnigwwwwnnnh Ynnuhg
Mujdwlwagnny Uwpiwwnbujwo
wwnpunwynpnipjntuubph wyuwwnwé W
dwdwluwyhb uuwnwpdwl hwdwn:

<ESEYURUr unk3u euusumENkERL
44yu3niruU E QESE43ULPr UWUPL

A" Ungyuncd ogunnwgnpéywd, pwyg
suwhdwuywé Jadwuinwnny gpnywod
Gannyplutnpp whbwnp £ nluGuwl
Mwjydwuwagnny npwlug yGpwagnywé
hdwuwnp:

B" Gpw2huwynpp’ npwbiu hhduwywu
wwnpunwuwwl W ng Jhuyu npwtu
Gpw2huwynn, unyuny wunwnuwhnptu W
wuyGpwwwhnptUu Gpuwohuwynpnud W
wwwhnynwd £ Ywnwywnnipjwup yéwnbg
wdpnng gnidwnp ytipghuhu Ynnuhg gpwynn
wwhwuglutp Yuwywglbintg wudhpwwtiu
hGunn, wwjdwluwynpjwd guwuwgwéd wywhh,
npnUp YwnnLgwwwinnnp ywnuwynnp £

primary obligor and not merely asyéwnpb| Ywnwywpnijwup® hp Ynndhg

guarantor, to Government the
payment in full immediately
forthwith upon receipt of a
written demand from
Government, of all amounts at
any time that may be due, owing
or payable to Government from
the Developer for the failure of
the Developer to duly and
punctually perform all of its
obligations under the Agreement
during the Term (Guarantee),
without any demur, reservation,
protest or recourse, immediately
on receipt of a demand from the
Government.

The Guarantee is given on
consideration received from the
Developer (the receipt and
sufficiency of which is hereby
acknowledged).

The Guarantor agrees that the

value of the Guarantee shall be

Muydwlwagnh 2nppwlwyutpnd dwdybunh
pupwgpntd pninn wwpwunwynpnipeyntuubnp
wwwnpwd b dwdwluwyhu gyuunwptn
nGwpnud (6pw2huhp), wnwug nplLkt
wnwnpyncpjwl, yapwwwhdwl, pnnnph wd
huunpwuph” wudhgwwbu
Ywnwywpnrpintuhg ywhwUugh dwunLgdwl
unwgdwl nGwpnid:

Gpw2huhpp inpynud £ Ywnniguwwwwnnnhg
unwgywd nhnnwpydwup
hwJwwwuinwupuwl (nph utnnwgnLdu nL
pwywpwn hubp unyuny hwywuwnyned E):

Spw2huwydnpp hwdwawjuncd E, nn
Enw2huhph wnpdtipp Uh2in wwhwwuyh
[15,500,000] UWUL nnwnph gwthny
(6pw2huwynpwéd Ancdwn) W Yypdwuwnyh
Jhwju Ywnwywnnipjwlu gnwynp gnignudp
utnwlwinitg hGwnn: Unyu Gpw2huhph UGppn
Jwunwnpywd yéwnpnedutph nbwpnd
Gnwhuhph gntdwpp wybwnp £ wyunndwn
yGpwny hwdwipyh vhugle wdpnnowyw
Gnpw2huwynpywéd dndwnp:

Ghwohuwynpp bwle hwdwawjunwd E, nn

maintained at the amount of USD unyu Gpw2huhpp ¢h uwhdwlUwthwyncd

[15,500,000] ("Guaranteed
Amount"), and shall only be
reduced upon the Guarantor

WwhwlgUtnph pwuwyp, npp
Ywnwywpnipjntup Jwpnn EuGpywjwgub)
Ghw2huwynphu, wywydwuny, np

receiving written instruction from Gpw2huwynph wnwytjwanyu



Government. Upon a payment wwwnwuhuwbwuwndnrpintup swbwnp £

being made under this qGpwqwugh Gpw2huwynpwéd Incdwinp:
Guarantee, the amount of the Unyuny ywunwnpywd guwulwgwd
Guarantee shall automatically be Jéwnnud wGuwnp £ juwwnwnyh wuyddwn,
replenished to the full wnwug wwhneduGph Ywd nplt UGpyw Yuwd
Guaranteed Amount. wwwagw hwnyh, bJuwgbgdwl wd nplLt

The Guarantor further agrees punyph wdJ nplE JGUh Ynndhg wwhnodubp
that this Guarantee does not limituGpywjwgutnt, W Gpt nplt yéwpduwu
the number of claims that may bewywhnidp ywhwUugynid £ guwlyuigwéd
made by Government against the Uhpwnth OptGupny, Gpw2huwynnpp
Guarantor subject to the wwnpunwynnp £ Gupwnyytb wnwhuh
condition that the maximum wwhnuwduGph ywpunwynnpniejntuutphu W
liability of the Guarantor shall not Jéwnpt| wjuwhuh |pwgnighg gnedwn wyn
exceed the Guaranteed Amount. JyéwndwUl wnUgsynn, nnwGugh
Any payment made hereunder Ywnwywnpncpjntup unwuw wdpnng
shall be made free and clear of gndwpp, npp UwhuwwntGuywd £ unyu
and without deduction for, or on Gpw2huhpny, wnwug wywhnwdubnh:
account of, any present or future
taxes, deductions or withholdings
of any nature whatsoever and by C" Gpw2huwiynpp swbiinp £ Uhpngutin
whomsoever imposed, and where aGnuwnyh Ywnnigwwwwnnnh Ynnuhg pny|
any withholding on a payment is wwpjwé puwpundwu Ywd dwhunndwu
required by any Applicable Law, hwdwuwnhntpjnitup, ywd Ywnwywnpnipjwl
the Guarantor shall comply with 4nnuhg juwnwnpywéd wywhwueh
such withholding obligations and JwytGpwywun.pjniup unnLgbnc
shall pay such additional amount nLnnnipjwdp W wbwnp £ Jéwph wwhwlgh
in respect of such payment such Jtg Upywé gnudwpp, wuwhu nplkt
that Government receives the full hwjwunn hpwyhéwyhg wd
amount due hereunder as if no  Uwnnirgwwwwunnnh Ywd nplE wy wuadh
such withholding had occurred. UYnnuhg pwpaépwgywéd ytdhg: Gpwohuwynpp
C" The Guarantor shall not go wtuwp £ ynph unyu Ywpgny uwhdwuywd
into the veracity of any breach or ywpwnwynnpnrpyntbutinu wjupwl dwdwlwy,
failure on the part of the pwUh ntGn pninp LJwUu wywhwugubpp
Developer or validity of demand wwuwunwé YGpwny ¢6U pwywnpwnyb) ywd
so made by Government and hwudt| ungyund uwhdwlujwéd ywjdwuubnph
shall pay the amount specified in hwdwéuwju:
the demand notwithstanding any D" Gpw2huwynph
direction to the contrary given or ywnuwywuncpjntuutbpnp pwgwnaéwy Gu W
any dispute whatsoever raised by wuytGpwwwh, wuywhu Mwydwuwqgnph

the Developer or any other wndtphg, hpwywl |hubnwg,

Person. The Guarantor's Jwydtpnipjntuhg, opnhUwgwihnipintuhg Ywd

obligations hereunder shall Jwuinwnpnnwywuntpintuhg Ywd

subsist until all such demands arebUwnnLgwuwwwunnnh wuydwpnibwynipentuhg,

duly met and discharged in ulwuywgntuhg, ytpwywagdwytpwnruhg,

accordance with the provision (nLébwnnudhg Ywd Ywnnigwuwjwwnnnh

hereof. ubthwywuwuwnhnpng thnthnpunipjntuhg Yuwd
D" The obligations of the Ywnnigwuwwwnnnh Yynnuhg uGpywjwgywoé

Guarantor herein are absolute nplLE hwusLUwnpwpnipintuhg Yuwd

and unconditional, irrespective of gwuywgwd wj hwugwdwuphg, nnp

the value, genuineness, validity, hwlwnwl ntwpntd ywnpnn Ep hwunhuwuw
regularity or enforceability of the Gpwhuwdynph hpwdwpdwl Ywd Gpwhuhph
Agreement or the insolvency, wwwnwwuntpjwlu hhup:

bankruptcy, re- organisation, udtGhu, unyu Gpwhuhpp nplk yGpuwny
dissolution or liquidation of the  wwjJwluwywu £ yuwywd wjuwhuh
Developer or any change in wwhuwugh htwn, puwin nph YwnwywnpnipynLup

ownership of the Developer or wnwehup whwnp £ thnpéh

any purported assignment by the YwnnLguwuwwwnnnhg YwdJ nplLt wy wubdhg

Developer or any other Gpw2huwynpwéd Gndwnp abnp ptpt Ywd

circumstance whatsoever which nhut] Gpuw2huwnpywéd dncdwph yéwnpdwl

might otherwise constitute a gwllwgwd wj Uhongh:

discharge or defence of a E" Uju Gpnw2huhpp gnpénnnipjwl Ut

guarantor or a surety. nuGnL hwdwp Ywnwywpnipjntul

hpwywunt £ Gpw2huwynphu yGpwpbnt

Further, this Guarantee is in  npwbtu hhduwywlu ywpunwwwuh:

no way conditional upon any Gnpw2huwynnh wwnpwnwynpnipyntuubpp,

requirement that Government unyl Gpw2huhph hwdwawju, subunp E

shall first attempt to procure the GuUpwpyytu nplk gnpénnnipjwl,

Guaranteed Amount from the pwgprnnUuwl, puunph Ywd gnnpéh



Developer or any other Person, orwqgntignLpjwup, nnp wju npnyph
resort to any other means of pwgwywnipjwlu nGwpnud yujwqbgubn,
obtaining payment of the Jwqwunbp wd yywuputbn Gpwhuwydnphu
Guaranteed Amount. Gpw2huwynpywéd dncdwph nplt Jwup

E" In order to give effect to uinwluwintg, Ywd Yywupubp yud
this Guarantee, Government shall yuywgbtgutn Gpw2puwynpwéd Gncdwipp
be entitled to treat the Guarantor wdpnngnLpjwdp wd dwuwdp, wulwhu
as the principal debtor. The Gpw2huwynphu uwd Ywnwdwnnipjwup
obligations of the Guarantor hwjuinuh Yuwd wuhwjun |hutnLg:
under this Guarantee shall not be 1. Ywnnigwwwwnnnhu Ywd gwuwgwé
affected by any act, omission, wy| wuah npywé guwuwgwéd dwdwluwyp
matter or thing which, but for this uwJ hpwdwpnidp, Ywd dhwgnidp,
provision, would reduce, release 2. bwnnigwuwwwnnnh Ywd nplE wy Wuadh
or prejudice the Guarantor from wuywpnnnrpjncup, hwagnpnipjntuutGph Yuwd
any of the Guaranteed Amount or hpnwywunt.pjntultGph Ywd hpwyjwywl
prejudice or diminish the wuhwwnwywunipjwl wywywup Ywd
Guaranteed Amount in whole or pwgwyuwjncpjnLtup Jwd bYwnnigwwwwnnnh
in part, including, whether or not JwuJ nplLE wy, wuéh (nLbwpndp yuwd
known to it, or Government: Jwpgwyhdwyh thnthnpunidp,

3. Mwydwluwagnph gwuywgwd
thnthnpuncpynitup, wjuwbu np unyu
1. any time or waiver granted Gpuwhuwynpnrpjwl dte Mwjdwlwagnhu

to, or composition with, the hnndutGpp UGpwnBU JnLpwpwUgNLp
Developer or any other Person;  thnthnpunrpjnLu,

2. any incapacity or lack of 4. Mwydwlbwagpny gwuywgwd Uuah
powers, authority or legal gwllwgwd ywpwnwynpnpjwu
personality of or dissolutions or wuhpwwUwhnipyniun,
change in the status of the wuonphbwywuncpjntup Ywd

Developer or any other Person; wudwdtpnipjntup, wd unyu Gpwhuhpny
Ghw2huwynph wywnuwynpnepyntulbph
wuhpwywlwihnipyniun,
wuonphbwywuncpjntup Ywd

3. any variation of the wudwytbnnipintup, wd unyl Gpwhuhpny

Agreement so that references to JwuJ nplLE wy) thwuwnnwpnpepny npltk Uuah

the Agreement in this Guarantee wwnpuwynpnipjnLultph

shall include each variation; wuhpwywlwihnipyniun,

4. any unenforceability, wluonphbwywuntpjntup Ywd
illegality or invalidity of any wlywytnnipyntup, wjupwuny, np unyl
obligation of any Person under  Gpw2huhph UGppn guuynn jnLpupwlgjnin
the Agreement or any wwnpunwynnpnipintl wdpnnenyhu gnnpdh

unenforceability, illegality or npwtu wnwuadhl, 2wpnibwywywu W

invalidity of the obligations of the hhduwlwUu wwpwwynpnrpynilu, W

Guarantor under this Guarantee wwnunwywuncpjntuutnp

or the unenforceability, illegality hwJdwwwwwuhiwluwpwn JGuwpwuytu

or invalidity of the obligations of wjuwbtu, yunétu wuhpwywlUwihnipe)nLu,

any Person under any other wlonhbwywuntpjntu Ywd wuyjwytnnipintu

document or Guarantee, to the sh Gngy,

extent that each obligation under 5. dwdJlytwunh pupwgpnud gwuwguwéd

this Guarantee shall remain in fullGpw2huwdnph Yud wy, Wush Jwuwdp Jud

force as a separate, continuing  wdJpnnenipjwdp wqwuwnnudp, nnp hhduwywu

and primary obligation, and its  JwJ Gpypnpnwjht ywuwnwuhuwluwwnynipjnLu

obligations be construed E ypnd Ywnnrgwwwwnnnh

accordingly, as if there were no  wwnunwynpnipjnLtulGph uwnwndwl,

unenforceability, illegality or Jéwnpdwl Ywd wywpunwlwunipjntuubph

invalidity; wwhwwudwl hwdwn, ywd gwuywgwd
Gpywpwagnudp, hpwdwnpnudp Ywd
thnthnpunipnitup, npp wpnn £ wquunb|
nplt Gpwzhuwynpnnh wd Gpwiuwynnphl,

5. the partial or entire release wjjwwbu wywnpunwywuncpyntuutph

of any Guarantor or other Person Jwuwuwpnwdhg JwdJ hwugbgub

primarily or secondarily liable or Gpw2huwynpwéd dndwnh yéwnpdwu

responsible for the performance, wuhUwphUnLpjwlp,

payment or observance of any of 6. MTwjdwluwagnh Jwulwyh uwwnwnpnedp

the Developer's obligations Ywnnigwuwwwnnnh ynnuhg, wd

during the Term; or by any YwnwywpnLpjwl gwulwgwd dwhunnnudp®

extension, waiver, or amendment dwJdwuwyhu ydwntnt ywd uunwnptin

whatsoever which may release a Mwjdwuwagph nplLE wywpwnwynpnipyniu:

guarantor or Guarantor, other



than performance or indefeasible F" Gpb WL wjupwundy, nn nplLE
payment of a Guaranteed wwwnbdwnny Ywnnigwuwwwnnnp ujunud £
Amount; or ywdJ uwwnunid £ uyutp uuwuynrpywu Ywd
Jyepwywagdwynpdwl gwllywgwd
6. any part performance of the pupwgwlywng Ywd, Gt nplLE wy|
Agreement by the Developer or wwuwnéwnny Ywnniguwwwwnnnh Ynnuhg
by any failure by Government to wwpunwywuncpjnLtuutph ywwnwnpnudp Yud
timely pay or perform any of its Gpuw2huwynpywd dntdwnph yéwnpnedp
obligations under the Agreement. nwnuntd £ YwdJ puGjwdwnnptU uwywubih E, np
F" If, and to the extent that for ynwnuw wuhUwn, www Spw2huwynpyuwéd
any reason the Developer enters Gnidwpp wbwnp £ wuhwwwn Gpw2huwynph
or threatens to enter into any ynnuhg gwywhwue ydwnyh
proceedings in bankruptcy or re- YwnwywpnLpjwup:
organisation or otherwise, or if, G" Rwuh nbn YwnnLgwwwwnnnp
for any other reason whatsoever, wwnpunwynp £t gwuwgwé gnudwn yéwnbi
the performance or payment by UYwnwywnpnipjwup, Gpw2huwynpp swbunp £
the Developer of the Guaranteed Uhpwnh hGnwnwnaé wwhwUugh nplLk
Amount becomes or may hpwyntup, Ywd Gpwhuwdnph wywwnwlunn
reasonably be expected to npl.E wy hpwyniup, ywd gnpdh nuh
become impossible, then the gwulywgwé Gpwhuhp Yuwd wy hpwyniup
Guaranteed Amount shall be Jwd pnnnp punntd Ywnnigwwwwnnnph’
promptly paid by the Guarantor Juwuwdwé unyu Gpw2huhph 2pswlwyutpnd
to Government on demand. JGpehuhu ywwnwuhuwlbwwnynipjwl hbwn
ywd wjjwwbu, jwd Ywnnrguwwwwnnnnh ud
G" So long as any amount is  UdwU Ywnwdwnnipjwl hGun Jpgwygnipjwu

due from the Developer to Ute guinuynn wyp wudh wuddwnniuwynipjwu
Government, the Guarantor shall JwdJ ubwuyncpjwl 2npwlwyutpnud

not exercise any right of wwhwugubp:

subrogation or any other rights of  H" Unyu Gpwhuhpp nudh dGe W

a guarantor or enforce any wdpnnonyhU Juytbpwywl E unyu

guarantee or other right or claim Gpw2huhph wduwpyhg uhugl [LCEL
against the Developer, whether in YUUUGHYL]: QUuywd JGpnu2jwihlu, wju
respect of its liability under this Gpw2huhpp gnpénwd £ Uhugl unyu
Guarantee or otherwise, or claim Gpw2fuhpny yéwnynn gnedwpubpp

in the insolvency or liquidation of wdpnnenLpjwdp yéwpytl, W Gpwohuwydnpp
the Developer or any such other npw JwuhU gpwynn dwuncgnid unnwuw

Person in competition with Ywnwywpnipjntuhg, Udwl nGwpnd
Government. wjnwhuh dwuntgnudp wuhwwwn wtwp k£
nnyh:

H" This Guarantee shall
remain in full force and effect

from the date hereof until 1" Gpw2huwynpp ubGpywywgunid W
[/INSERT DATE]. Notwithstanding Gpw2huwynpnud £ Ywnwywnpnipjwln, np.
the foregoing, this Guarantee (@) wyu [hwagnpywé E Yupbint, wnwpbine W
shall continue in effect until the YwuwunwpGnL unylu Gpw2huhph ywydwuubpp
sums payable under this W npnyputpp W dGnuwnyt £ wuhpwdtown
Guarantee have been pninp gnpénnnipjntbutpp’ wyn Gpw2huhph

indefeasibly paid in full and the YupJwl, wnwpdwU W Yuwunwpdwlu hwdwn,
Guarantor receives written notice (b) Gpw2huwdnpp wywiwinpwé ytpwny
thereof from Government, such Yupb| £ W wnwpb| £ unyu Gpnw2huhpp, W uniu
notice to be issued promptly Gphw2huhpp hwunhuwunwd £ hp ophbwywu,

upon such occurrence. Jwybp W wwnpunwnhp ywpwuwynpnipynlup

I" The Guarantor represents  Gpw2huhph wwjdwulutph hwdwawyjl,
and warrants to Government pwgwnnipjwdp, Gt npw Yuwunwnpnudp
that: ywpnn £ uwhdwUwthwyyb Yyhpwntih

(a) it has the power to ubwuynrpjwl, wuydwnpnibwynipjwl,
execute, deliver and perform the Unpwunnphnwdh Ywd wyj bdwlophuwy
terms and provisions of this onptupubpny W punhwunLp wpnwnniejwu
Guarantee and has taken all uygpniuputnny, nnnup punhwuncp wndwdp
necessary action to authorise the wgnntd GU ywnpunwwnbptph hpwyntupubph
execution, delivery and hpwywuwgdwup,
performance by it of this (c) n’s unylu Gpw2huhph Gpw2huwynph
Guarantee; ynnuhg unnpwannudp, wnwpnudp wd

(b) the Guarantor has duly hpwywuwgnudp, n’s E] Gpw2huwydnph Ynndhg
executed and delivered this unyuh wyuwjdwuutnhu W npnypUubphu

Guarantee, and this Guarantee  hGwnlbG|p (i) §6U hwlywunwd gwulywguwé
constitutes its legal, valid and Uhpwnbh OpGuph npWk UjnLpwyuwl
binding obligation enforceable in npnyphu, (ii) 65U hwywunwd Yud



accordance with its terms except wuhwJwuwwwnwupuwl gGU Yuwd gGu
as the enforceability thereof may hwugbtiguncd nplE UynLpwwl wywydwuutGph,

be limited by applicable
bankruptcy, insolvency,
moratorium or other similar laws
affecting the enforcement of
creditors' rights generally and by
general equitable principles;

(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;

Gpw2huwynpnipyntuutph ywd npnyplutph
nplE puwpuindwl wd ¢6U hwugtgunwd nplk
hwdwawjuwagnh, wwjdwluwagph wd
gnpdhph huwphuindwl, nph Ynndtiphg Jtyu £
hwunhuwunwd Gpw2huwynpp, nnny Upw
anypp Ywd wywnhyutinhg nplt UGyp
uwhJdwlwthwyywé E, Jud (iii) ¢Gu
huwhuinnid Epwhuwdnph hhduwnhp
thwuwnwpnptnh gwulywgws npnypen,

(d) npl.E Ywipg, hwdwéwjunipincl,
hwuwnwuwnnid, [hgGughw, pnyunynipinil
ywd JwyGpwgnid ud Yuaguned,
wnaéwlwagnnd Ywd gpwugntd,

(ii) conflict or be inconsistent with pwgwnnipjwdp wju ntwpbnh, Gpp npwup

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

atinp GU ptpytb ywd Yuwunwnybp ynhugle unyu
Epw2huhph wuuwphyp, Jud nplt
pwgwnnLpjntu yuwunwpywsd guwuwgwéd
wEGunwlywl Ywd hwuwpwwywu dwpduh
ywd npw gwuwgwd unnpwpwdwudwu
ynnuhg, ywhwupywéd ¢£ Yuwd yuwhwupywd

¢E Yuuwywd i) unyu Gpwpiuhph Yupdw,

wnwpdwl b yuwwnwpdwl hGwn, uwd (ii) unyu
Enpw2huhph ophUwywunipjwl,
Jwdbnpnipjwl, ywnpunwnhpnipjwUu Yuwd
ld_hnwrzb[hmpjwu ywd npw JuwwygnLpjwdp

(e) unyl Bpwfuhpp Wwpwwnhp nud
Juunwluw wju dwdwuwy, Gpp wju gnudwnh
Jéwnpdwl hwdwp yuGpywjwgyh
Gpw2huwynph dwubwéninnid [jnwglty
duwyppl [inwgnbp Epwipfuwdnph pwlihh
hwugbll:

J" Unylu Gpw2huhpp 2wupnibwwywu £ W

subdivision thereof, is required to pninp Wwnuwynpnrpyntultpp, nnnug

authorise, or is required in
connection with: (i) the
execution, delivery and

Uywwndwdp wju yhpwnynud £ Ywd wnpnn £

yhpwnyt| unyu wywydwuutph hwdwawju,
wGuwnp £ hunwynptu Gupwnpytlu unyuh

performance of this Guarantee; orhhdwUu ypw uintindjwé: Ywnwywnpnipjwl

(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 [/nsert location] at
[insert the address of the
Guarantor bank].

J" 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

Ynnuhg unyl Epwkuhph nplt hpwyniupp,
hpwdwannpnipeyntup wd wpunnuncpynLup
hpwywuwgubnL dwhunnnudp Yuwd
hGunwagnudp W Ywnwywpnirpjwu W
Gpw2huwynph Ywd Ywnnigwuwjwwinnnh dhele
nplE gnpdwppp swGwnp £ nhunnwnpyyh npwtu
unyuhg hpwdwpnud, hugwtu bwle nplLe
hpwynLuph, |hwagnpnipjwl Yud
wnpunnuncpjwlu Gguyh Ywd dwulwyh
hpwywuwgnidp ¢h wngth nphw hGunwagw
Uhpwnnudp Ywd nplt wy hpwydniuph,
hpwdwannpnipjwl Ywd wpwnnunipjwu
hpwywuwgndp:

K" Unyu Gpwhuhpny uwhdwluywé
hpwynctuputpp, hpwywanpnipyntluGpu N
thnpuhwwunnigdwl dUhengubpp Ynuinwywjhu
GU W ¢6U pwgwnnud wju hpwyniupubpp,
hpwdwannpnipjntbutpl nL thnpuhwunngdwu
Uhgngubtipp, npnup Ywnwdwnnipinitup
yntuGUwin wjjwwbu: Gpwhuwdnphu

dealing between Government andutpnywjwgynn ng Uh dwuncgnud Yud

the Guarantor, or the Developer,

shall operate as a waiver thereof,

nor shall any single or partial
exercise of any right, power or

wwhuwug ¢h Gpw2huwydnph hwdwp nple
nGuwpnwd sh wnwewgund hpwyntup nnplk
wy[ (nwgnctghy wuntgdwl Ywd ywhwugh

utnpywjwgdwu, wd Ywnwydwpnipjwlu nplE

privilege hereunder preclude any wj| ywdJ hGunnwaqw gnpénnnipjnLtuhg

other or further exercise thereof

hpwynituph hpwdwnpdwl * wnwlg
dwungdwl wd wywhwlgh:



or the exercise of any other right, L" Gpbt unyu Gpw2huhph Jtp
power or privilege wwnniuwyynn nple JGY Ywd Jh pwuh

K" The rights, powers and npnypUutn wujwdtp Gu wd wwonphuh uwd
remedies expressly provided in  wuhpwlwUwUwih nplE wnnudny, www
this Guarantee are cumulative npwup nplWk yGpwny ¢6U wagnh Ywd
and not exclusive of any rights, huwpwph Juwgwd npnyputnh
powers or remedies which Jwytnnrpntup, ophbwywuncpntup W
Government would otherwise UhpwnGihnipjntup, W Gpw2huwdnpp wbwnp £
have. No notice to or demand on pwnpbhuhné pwuwygnipintbutn ywph
the Guarantor in any case shall Uwnwdwnpnipjwl htn™ wudwytp,
entitle the Guarantor to any otherwuophbwywu YwdJ sgyhpwnynn npnypp
further notice or demand in thnpuwphubnt hwdwn:
similar or other circumstances or M" Gpwhuwdnpp ungyuny hwdwéwjuncd E
constitute a waiver of the rights uwnnpwagpt] W wnwpt| pninp Udwl
of Government to any other or  gnp&hplutipp W aGnuwnyt) pninp wyu

further action in any gnnénnnipjntllutpp, npnup Ywnnn Gu
circumstances without notice or wuhpwdtipwin |hub|, nhwtugh |hwpdtpnptu
demand. JwuwnwnytbUu unylu Gpw2huhph

L" If any one or more of the  Lwwuwnwyutpp:
provisions contained in this N" Unyu Gnpw2huhpp Yupywd £ JGY ud

Guarantee are or become invalid, wyth Ynyuophuwyutphg, W Gpw2huwynph
illegal or unenforceable in any W Ywnwywnpnrpjwl ynndhg unnpwanytnLg
respect, the validity, legality and W wnwpyt|nLg hGunnn Yywqutlu JGy
enforceability of the remaining  wwnunwnhp hwdwawjuwaghn:

provisions shall not in any way be  O" Ywnwdwnpnipjntup Ywpnn £ Lpwlwyb|
affected or impaired thereby, and ywd thnpuwugt| unyuny hpGu tnpwd

the Guarantor shall enter into hpwynituputbpu wdpnngnipjwdp Yuwd

good faith negotiations with dwulwyh gwuywguwé wyj wuah,
Government to replace the Gpw2huwynphu bwpuibwywl dwlunwgnd
invalid, illegal or unenforceable nLnwpytnL Uhgngny: Gpwohuwynnp ¢h
provision. ywpnn bpwbwyb] ywd thnpuwlgb| unyu

M" The Guarantor hereby Ghw2huhph nplt hpwyniup yuwd
agrees to execute and deliver all wwpuwywuncpjnLu:

such instruments and take all P" UnyU Gpw2puphph htun yuwywé yud
such actions as may be npwuhg phunn pninp thwuwnwpnpetpp wbwnp
necessary to make effective fully £ hwuauytu.
the purposes of this Guarantee. (a) Ywnwywnnipjwlnp [jpwalby

N" This Guarantee may be bwnwdwnnipywl hwugbl]
executed in one or more (b) Gnw2huwdnnhu [jnwglity hwugbll:

duplicate counterparts, and when Q" Swulywgwdé wwhwlg, swuncgnid Ywd
executed and delivered by the  hwnnpnwygnipjntu Yyhwdwpyh wyuwwnpwé
Guarantor and Government shall YtGpwnyd hwuaduywé.

constitute a single binding (a) Gt wnwpynwd £ wnaknl,
agreement. hwdwuwwuinwupiwl dwnwjnLpjnLtultph

0" Government may assign or hwugtny hwuautint wwhhg W
transfer all or any part of its (b) Gt wnwpyb] E Lwhiwwtu Jdwnpywd
interest herein to any other anwugywéd thnuinny wd $wpuhdhiny,

person with prior written notice uunwgdwu wwhhg:
to the Guarantor. The Guarantor R" Unnutphg jnLpwpwlgnLpp Ywpnn £
shall not assign or transfer any of thnput| ytpp Uupwd hwugblu™ Ujntu ynndhu
its rights or obligations under this UwhuwwGu gnwynp dwunwgbny:
Guarantee. S" Unyl Gpwhuhph ypw tnwnpwéynud £
wju JGuwpwlynd £ Qwjwuwnnwuh
P" All documents arising out of QwupwuwGwnnLpjwlu optGuputphu

or in connection with this hwdwwwwnwuhuwl: Wu Gpw2huhph (Ggnlu
Guarantee shall be served: wtuwnp £ |huh wugltpGup W wju Gpwhuhph
(a) upon Government, at utppn gwuywgwé ytod Gupwyw E

[insert address of Government] <uwjwuwnwUh hpwywunt nwwnwnwuubnph
(b) upon the Guarantor, at pwgwnhy hpwywuncpjwup:

[insert address]. T" Uuywhu wju wdtuhg, nnpnup yGpp
Q" Any demand, notice or lupytghu

communication would have been (a) unyl Gpw2huhph UGppn JGp

deemed to have been duly wwnpunwynnpnipintuubpp swbiwnp £

served: gGpwqwugtl [@] UUL nnjwnp (UWUL nnpwp
(a) if delivered by hand, when [@] uhwju),

left at the proper address of (b) unyl ywwnwnpnnwywuh pwuywjhu

services; and Ghw2huhpp ywytp £ Uhugl [@] W



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

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

S" This Guarantee shall be
governed by, and construed in
accordance with, the laws of

(c) UGUp wwpunwynp Gup yéwnb
Gpw2huwynpywd Sncdwipp Ywd npw nplk
Jdwup, unyu YwwnwndwU Fwulwjhu
Gpw2huhph UGppn, Jhwju wju nGwpnid, Gpb
JtUp unnwlwup (wjuhupl, Gt nnLp
hwualutp) gpwynp hwyg Yuwd wwhwly, [@]
onp wd nphwuhg wnwy, nhwuhg htGwnn Jtup
wquwwnyned Gup Gpw2huhph UGppn JGp
ntugwd pninp wwpwwynpnipjntuutphg,
wuywhu wju hwuqwdwluphg, wpnjnp pwuyh

Armenia. The governing languageulygpUwywu Gpwhuhpp yGpwnwpayned £

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.

T" Notwithstanding anything
contained hereinabove:

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

(b) this Performance Bank
Guarantee shall be valid up to
[@]; 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 [@], 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]].

NOTES:
(i) The bank guarantee should
contain the name, designation of

the officer(s) signing the guarantee.

(ii) The address, telephone
number and other details of the

Jdtq, pt ng:

bk 44U3nkE3NKFL UNF3LEk, Gpwhuwynpp.
Jtpp bpdwé wduwpyhu unnpwantl £ unyu
Enw2huhpp:

Uuinnpwanyt) bW wnwpyt| E [jhwanbp
Pwllyh wuncup] Pwuyh Ynnuhg dGnpny

MwnnU/Shyhu [jrwglity uwnnpwannnh
wuncup]

[;nwally wuwpwnnlp] W ywnwbé
thwanpywé UknpYwjwgnighgp

thwanpywsé [[|nwglt| wduwphyp] tnnywd
Lhwagnpwanh] UUU [[[pwglt] wduwphyp]
nnywd unphpnh npnadwu] ynnuhg:

sutneUarnkE3NFLLEr.

(i) Bpw2kuhpp wiwnp Eutipwnh
Gpw2huhpp unnpwgnpnn Ww2nnlbjw wuéh
(wuawlg) wuniup, wggwuntdup,
wwwunnup:

(i) Gpw2huhpp PNNWNYNN
JwulwgjnLnh gpnipjwl JGe wybwp £ Upyh

Head Office of the Bank as well as ofpuJULIh guuwdwuh, huzwtu bwl

issuing Branch should be mentioned

on the covering letter of issuing
Branch.

APPENDIX 7

Enw2huhpp pnnwnynn Jwulwéninh
agwnuytint ywjnpp, hGnwhunuwhwdJdwnubnpp
W wj Jwupwdwulbn:

QUJELYUS 7



SPONSOR'’S TECHNICAL AND AN4ULUdnrk SsuLhudyuL b
FINANCIAL PROPOSALS drLULUUYUL Unuauryler

<QUIELYUT 8
MULULALErk 2hPUUL 264U NG

APPENDIX 8 AL 2Qwjwutnwlh QwlpwwtnnLpjwl
FORM OF ASSIGNMENT wnwnwdpwiht yunwdwpdwl W

o o Gupwywnnigywdputnh LwhuwpwnnipeynLu
To: Ministry of Territorial 2wugh' [@]

Administration and Infrastructure of | \npuwn' [@]
the Republic of Armenia

Addrless: (@] Mwwndbup” cwjwuwnwluh

Email: [@] 2wlpwwbnnipjwl Ywnwywnnipyntu
. 2wughl’ 22, tpllwlu 0010,

With a copy to: Government of 2 yupwwtitnnLewl 2pwwwpuwy,

the Republic of Armenia Ywnwywpwlwl nnlu 1
Address: Government House 1, ([@lp.
Republic Square, Yerevan 0010,
Armenia SULNFSNFU ODEMrSUL cLNFLELNE
Date: [@] uuukrL
NOTICE OF ACCEPTANCE 2wnatih” gnpépuytn,
Dear Sirs: Unyuny hnnud Gup Yuunwnpnod [@]-hu
_ 22 Ywnwywnpnrpjwl (hpwbu
Reference is made to the YwnwywnpnLp)nLl), [@] ®RL-h (npwbu

Government Support Agreement by yynniguwwwunnn) W [@1-h (npwtiu
and between the Government of theqnywuwynp) Upole Yupywsd'

Republic of Armenia, as the ywnwdwpnLpjwl Upwygnipjwl
Government, [@] CJSC, as the Nuwydwlwagnphl (wjunthbn'

Developer, and [@], as the Sponsor, «muydwuweghp»): Gpb w)| pwl

dated [@] (the "Agreement"). uwhdwlywd sk unyl swlnigdwl Ut,

Unless otherwise defined herein, www Mwjdwlwagnpnd uwhdwuywsd

terms defined in the Agreement tqnnyputpp unyl dwunLgdwl Ubs

shall have the same respective  yhpwnynwd GU Unyl LpwlwynLpjwdp:

meanings when used in this Notice

of Acceptance. Auwjdwuwanh 10.1(c) ytwnny
Pursuant to Article 10.1(c) of the yypuwwnbuyws Yupgny

Agreement, the Developer hereby YwnnLgwwwwnnnp unyuny

notifies the Government of its ' YwnwywnnLpjwlp ntntywgunwd £, np

acceptance of the Government’s punncuncd £ ESM-h hwdwéawju Sunpnh

|rrevocable_ offer to purchase any  ywundwdp Ywnnigwwwwnnnh dwdwlwy

right of claim the Developer may, p dwdwlwy nlubgws guliywgwsd

from time to time, have against the wwhwlgh hpwynitupp qutint

Offtaker under the PPA. This Notice ywnwywpnipjwl wuhGnywuskih

of Acceptance specifically relates to g $tipnuinwu: Unyu swunignidp

a claim for [@] Armenian drams dwulwynpwwbu yepwptpnid £ (@] 22

(the "Applicable Assigned npwd (wjunthtn® «wdwwwwnwuhuwl

Amount"). A copy of the PPAis  ghoywé GnLdwip») Sunpnhg wwhwlgbint

attached to this Notice of hpwyntuphU: EQM-h ophLUwyp Ygyned £

Acceptance as Schedule A. unyl dwuntgdwlp’ npwtiu Qwytiyws U:
The Developer does not assume

liability for non- payment or any YwnNLgWWwwnnn

other default on the part of the wwwnwupuwluwwnynipintt sh unwuauncd

Offtaker. U sh YnnLd SUnpnh Ynnuhg

Jwdwwwwnwuhuwl 2hedwéd Gncdwipp
The Developer undertakes to sUSwnbinL Ywd wy| fuwhunind pny| twnt

notify the Offtaker of this hwdwn:

assignment as soon as practicable YwnnLgwwwwnnnp wwpunwdnpyned k
after the receipt by the Developer n,u swunigdwl hwdwawsu wwhwlgh
of full payment from the gqheuwl JwuhU nbntywgut Sunpnhu’
Government for the Applicable 2wdwwwwnwupuwl 2hedws Sncdwph
Assigned Amount. hwdwn Ywnwywpnipjwl wdpnng

This Notice of Acceptance is Jéwnpnudp Ywnnigwwwwnnh Ynnuhg

governed and shall be construed in yywuwnLg hewnn huwpwynphuu ubnd
accordance with the laws of dwdytwnned:

Armenia.
Schedule B includes a



computation showing how the
Applicable Assigned Amount is
calculated, together with
supporting documents.

The [@] language version
controls.

Unyu dwuncgnudp Ywpgwynpyned W
JGyuwpwuynid £ 22 opGUunpnipjwl
hwdwawju:

Qwybywd R-U UGpwnnud £
Lwdwuwwuwnwupuwl 2hpywéd Gncdwnh

hwzwnyp W hhduwynpnn
thwuwnwpnptnp:

(@] 1Gquny wnwpptpwyp gtipwywyned k:

Sincerely, Qwpguwupny,

[@] CJSC [@] OoFRLC

Schedule A to Notice

Current PPA

Schedule B to Notice

Computation of Applicable

SwunLgdwl hwybpyws U

Qnpénn £E9N

Swun,gdwl hwybjywé £

Cwdwwwwnwuphiwlu 2hgywd

Assigned Amount and 9ncdwph hwqwpy W hhduwynpnn

Supporting Documentation
(hwybwén thnip. 24.06.21 N 1029-1)

Qwjwunmwlh QwupwwbtnnLpjwl
yupiwwbnh w2uwnwywquh
ntYwywp

thwuwnwpnptip

E. Unwowljwl

08.12.2020
QUYUUSYUBL E
ELEUSrNLU3hL

usnruarnre@suur

Qwytiyws N 3
2R Ywnwywpnipjwl 2020 pywlwlh
ntYywnbdptph 3-h N 1986-L npn2dwl

Yyuovu

QU3UUSULNFU UMBNFLURENAUYUL UUUTSUPRP «W3a-1» UrEdU3hL DNSNINLSU3PL Gruark UrsnkRUshL
duLatuagnindk

Lwjwunwuh Qwlnpwwbwnnipjwl nwpwdpwiht juwnwywnpdwl W Gupwlwnnigdwdpltinh Lwhuwnwnh nGnwyuw)

(Uwhuwagqwh)

Lwjwunwuh Qwlupwwbwnnipjwl wpnuwnpwnwunnLpjwlu Uwhiwnpwnh tnGnuyuwg

Lwjwuinwuh Qwunpwwbwnnipjwl Eynundhywjh bwhiwnpwnh tnGnwyw)

Lwjwunwuh Qwunpwwbwnnipjwl $huwluutph Uwhiwnpwnph nGnuyuy

Lwjwuinwuh Qwlunpwwbwnnipjwu 2npwlw Jhowdwyph Uwhiwnpwnh tnnGnuwyu

Lwjwuinwuh Qwlupwwbwnnipjwl hwupwjhU dwnwjniLpintultnp ywnpgwdnpnn hwuduwdnnnyh UGpYwjwgnighg

(wnwwnynipjwdp)
(hwdGwép jpwg. 04.03.21 N 299-1)

Qwjwunwlh QwupwybtnnLpjwl
Jwpiwytinh wuwnwywuquh
ntYwywp

E. Unwpwljwl

NwnnUwlwl hpwwwpwydwl opp’ 9 nkYwnbtdptiph 2020 pYwlwl:
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