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3hdp punnlubiny «Qunwdubph dwuhU» 3wjwunwuh Iwlpwwbunngejwl optuph 57-
nn hnnywsh 4-pn dwup W 3wjwuunwuh 3wlnwwGunngzjwl unwdwpnigjwu 2014 pwywlh
hnihuh 31-h N 836-U npn2nudp, hUswtu Lwl hwodh wnUGiny 3wjwuwnwuh Iwupw-
wGwnipjwl juwnwywpnipjwlu 2016 pqwywuh nGyuntdptGph 29-h N 53 Uhuwinh 37-pn
wpéwlwagpwihu npnanudp W, Ujwwh nlubUwind wju hwugqwdwupp, np 3wjwunwuntd
wpryntuwpGpwywu Jwu2nwph Uwuphy—1 wplwhu $nunindnpuinwhu Spwghpu hpwiyws-
LUwgdbint £ wbwwlwu-dwubwygnn  gnpdpuybpngjwu 2ppwliwyncd” Iwjwunwuh
Swupwwbwnngejwl ywnwydwpngyntup npn2ned  E

1. Swuwnwwnt] 3wjwunwund wprynuwpbpwywu Jwuunweh Uwuphy=1 wplewghu
Pnunyniunwghu dpwignh 2ppwliwiynud . wiigwigdwd - Uwhuwnpuwywynpdwu  pupwgwywnagh
wpryntupnid bwhuwnpwywynpywd Jwulwyhgutph gwuyp® hwdwawju N 1 hwyGywsh:

2. 3wdwuncentt tnw) Awjwunwuncd wpryntbwpbpwywlu Jwuunwpeh Uwuphy-1
wplwghu - $nuinyniunnuwihu Spwgnh gudwu pupwgwywngh Jwulwygniejwl  hwjntph

utpywjwgdwu hpwdtphu (wjunthGwn® hpwdtn)® hwdwéwju N 2 hwyGywsh:
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3. 3wdwunceintt nw) Awjwunwuncd wpryntbwpbpwywlu Jwuunwph Uwuphy-1
wplewhu - $nunindniunwht - Spwigph 2ppwwynud  Ywnwywpnipjwl — wowygnipjwl
hwJwéwjuwagnh bwhiwgdhu* hwdwéwju N 3 hwybywsh:

4. Uwhdwut], np qudwlu pUpwgwlwngh 2npgwlwynd hwnennh (pUuunpywd
Jwulwygh) puwnpnejnitup juquwybpwytint £ ungyu npn2dwu 2-pn Yeunng hwywunipjwl
wpdwlwgwd hpwytpny uwhdwudwsd Yupgny:

5. Qudwu pupwgwywngh hwdwywpgdwl gnpdwnnypUtpp yspwwwhGp Iwjwuwnwuh
Suwlpwwtunnpywl EuGpgbunhy Bupwlwnnigwsplutnh W puwywl wywowpubph Uwhuwpwphu:

6. QUJwl pupwgwywpgh 2ppwlwynd qudwu wwwndhpwunnth |hwgnpniynluliGpp
JSpwuwwht] [3wjwuwnnwuh  JGpwywuquynn  EuGpgbwnhywh W EuGpgwpilwgnnnupjwu
hhuuwnpwdhU (wjuncthtun® Wwwndhpwwnn):

7. Uwhdwub, nn bwhuwnpwywynpdwl pupwgwywpgh wprynctupned Lwpuwnpuw-
Ywynpwsd Jwulwyhgubphu dpgnupwihU thnuynud inpudwnpdtihp hGinlyw) thwuwnwipneGnp
hwuwnwwnynid U wwwnyhpwwnnch Ynnuhg'

1) hnwytph gpniejnilp.

2) Upgnyreh wntntywundwywu ptpehlyp.

3) hwywnh UbpYwjwgdwl gnpniejwU dlewswihp.

4) $huwliuwywl wnwownyh LEpYwjwgdwl dlwswihp.

5) hwjunh wwywhnydwU dlewswihp.

6) dpwagnh Ujwqwanyu tnGhuuhywywl wwhwugubpp.

7) wwpqwpwuncdubph W thnthnpunynluubph hwpgdwU dlewswithn:

8. Awjwuwnnwuh Iwlpwwtunngqwu Eubpgbunhy Gupwywnnigwspubnh W puwywl
wwowputph Uwhuwpwphu

1) wwwhndtp unyu npngdwil 7-pn Yeuny Uwhuwwnbudws  thwuwnwenrtph hwuwnw-
inndp wwunyhpwunnih Ynnuhg.

2) wwwhnyt], Lwhuwnpwywynpdwl pupwgwywpgh wnnyndupnud - Uwhuwnpwywiynp-
Jwsd dJwulwyhgubpphu  wwuwdhpwwneh Ynnuhg JtGy Jhwulwlwlu thwpebeh wGupny

hGnlw] hwunwenebph tnpwdwnpnudp®

1679k.voroshum



w. unyu npnadwit 2-pn ywnng hwjwunuggul wpdwliwgwd hwyinbph UGplywjwgdwu
hpwdtnp,

p. ungu npn2dwl 3-pn YGund hwjwunigjwu wpdwlwgwd Ywnwywnniejwl
wowlygnipjwl hwdwdwjuwagnph bwhiwaghdp,

¢. unyu npndwil 7-pn Yeuinng wwiundhpuiwnneh Ynnuhg hwuwnwiunynn thwuwnwienrtnp,

N. Awjwunwuh Iwupwwbtwnipjwu hwupwhb SwnwjnienctulGpp Ywpgquwynpnn
hwuduwdnnnuh 2017 pqwywuh ntywnbdptph 13-h N 544-U npnadwdp hwunnwwnyws®
Swjwuwnwund wpnyntbwpbpwywu Jwuunwph «Uwuphy—1» wplewhu $ninnygniinuwghu
Spwaph 2ppwlwynud  wwwagw Ywrenigwwwwnnn  (UGpnpnn)  puytGpnugwt - Ynnuhg
ElGyunpwyw Eutipghwih (hanpnipjwl) wpunwnpnipjwl (hgtughwh wwydwlutpp,

6. Swwuwnwluh Iwlpwwtunejwl hwupwhu Swnwjnienllltpp Ywpquynpnn
hwudbwdnnndh 2017 pqwywuh nGyntdptph 13-h N 543-U npnpdwdp  uwhdwldws®
pw2ohudwl gwughu Ywnnigynn (YGpwywnnigynn) Ywjwuh Jhwgdwl, Ywnpgquwptpdwl-
gnpbwpyuwl  w2huwwnwupubph  pUpwgpenud  ElGHnpwywu  EuGpghwh  wnwpdwlu W
ElGyunpwywu Eubpghwih wnnejwéwnph (opGupny qudwl Gpw2tuhp nlutgnn 30 Udwn L
wybh wnbnwywywsd hgnpnuzyudp Yuywunwd EEYunpwywu Eubpghw wpunwinpnn — pwi2bunn)
Wwjdwlwaph ophlwyGih dup,

q. wj| nEuupywywl JwupwdJdwultp (npwlg wuhpwdtaunngejwl nGupnid),

E. 3wdwohuwphwihu pwuyh nunBygnn gpneyntup W Spwigph wpwygnijwu
Uywiinwyny wnwgwnyynn Gpw2fuhph hunhjwnhy wwjdwluGpp (npwilg wnluwjniejwl
nGwpntd):

9. Uwhdwut, np Swjwuwnwunwd  wpnynitlwpbpwywl Jwuonwph  Uwuphy-1
wnliwght - $nuinyninught dpwgnph - 2npwiliwuynid uiquwytinudbihe qudwu pupwgwlywngh
wpnynitupubpp hwunwnynuwd G Swjwuwnwuh 3wlpwwbunngpjwl  unwywpngjwu
Unnuhg:

10. UnyUu npn2nwdu nugh Jtg £ dnunwd ywaunnUwywl hpwiwwpwydwup hwenpnnn

onywuhg:
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2

«dhRbhE) Chupwu Uwlowqghqg Un» E-@h-"h (TBEA Xinjiang Sunoasis Co., Ltd),
QhUwuwnwuh dnnnypnwywl Iwupwwtunncenllt (wnwpwwnwn hnwuwynn) —
«Uwpunpwn EutGpgh 3ninhug» E-£1-Uh (Subsolar Energy Holding LLC),
Lhnbpjwunup

«dbwu Eutbpgh Qnnww Lhuhphn» (Phelan Energy Group Limited),
Swpwywdpphyjwu Iwlpwwtwnnieintl (wnwewwnwn hnwuwynp) —
«unptbw EEYunphYy Pwntp enpthnpbpu» (Korea Electric Power Corporation),
UnpEwih 3wupwwGunngnlu (hhduwywu hndwuwynn)

«GwuwnLngh Mwinugh buppwuwnpwysn Lthhp| ndthwuh $pwydhe Lhdhehn»
(Shapooriji Pallonji Infrastructure Capital Company Private Limited),

Sunyuwuwnwuh IwlpwwGunnenlu (wnwgwwnwp hndwlwynp) —
«MNuwjqtu Eutpgh Yn Lhdhphn» (Risen Energy Co. Limited),
QhUwuwnwuh dnnnypnwywl Iwupwwtunnceinlu (hhduwywu hndwuwdnp)

«Ubunlyw» Eu. £). (Metka S.A.), Inluwunnwuh Iwupwwtunnceinll (wnwpwwnwn
hnqwuwydnn) —

«dhuhyu Eutipngh» Eu. ). E|. (Phoenix Energy S.A.L.),

LhpwUwUuh 3wupwwtwnipejniu (hhduwywu hndwlwynp)

«bntU NGUNLwp ELUGPRgh» U.U. (Eren Renewable Energy S.A),

Ddpwluhwih IwlpwwGunnLpntl (wnwgwwnwp hnwlwynp) —

«fdhEubw ElGYwnpnuphlw b ElGYwnphuhnuwn» Eu. E).( TSK Electronica Y
Electricidad, S.A.),

huwwuhwjh fwgwynpnipintl (hhduwywu hnwlwynn) —

«Ulyubu hudpw UGUwnpwy Ejdw Lhdhphn» (Access Infra Central Asia Limited),
Upwpwywl Uhwgjw| EUhpnLpinLUUGn

«dninnjwnhn NGUNLwp) YBUspu» ~h.dh. (Fotowatio Renewable Ventures B.V),
Lhnbnwunubp, (wnwowwwn hnwuwynp) —

«ESEuE] Unjwin» Eu. E|. (FSL Solar S.L.),

huwwUuhwjh dwgwynpnipintlu (hhduwywlu hndwlwynn)

«Upuhnuw EutGpghw» Eu. Ej. 3nL. (Acciona Energia S.A.U),
huwwUuhwjh Fwgwynpnipeintu

«Phinhug Eutpgh MeyGinthdtGue Udnhyw 4» Eu.En.E

(Building Energy Development Africa 4 S.r.l,)

huwhwih 3wupwwGunnLpnLu (wnwewwnwp hndwlwynp) —

«31 3Aninhuqu (Pppthnwkppph)» E-dh-Yh (H1 Holdings (Pty) Ltd),
Swpwlwdpphywlu 3wupwwtwnnieintl (hhduwywlu hndwlwynp)
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«Uywy dwncbp Qinpw» (Sky Power Global),

LuwjJwljwl Ynghubp (Rhduwywu hnwuwynp) —

«EUGnthwpp ®nngtipuinu» h-EU-Lh-Ej (Enerparc Projects GMBH),
QEpdwuhwih Yw2Uwihu 3wlpwwGunnuynll (wnwewwnwp hndwlwynn)

10 «Ynuwnnp Qnpwip» E|-®h (CountourGlobal LP), Ywjdwujwu Ynghubp
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3L3-h thwuwnwpnrEnnLU wwnpnluwyynn hwjwnwpwpnpjnLluluGpu nL
pwgwuwnpntinLtuutnp Lwhiwwnbuwd Gu, nn Lwhiwnpwywynpywd
hwjinwwnnlubpp gqunwthwp Yugqubl 3L3-h thwunwpenrebph W Spwanh winwpywgh
JwuplU: LJdwU hwjwnwpwpnognctuuGpu ne pwgwwnpnegnluuGpp swGunp E
pwgwuwpytu Ywd dGyuwpwudblu npwtu uwhdwlwhwydwu nplEt é yud nplk
4alny uwhdwuwthwytu®

(i) Opwagph  hwdwbéwjuwgnptph  2ppwliwyuGpnd uwhdwludwd  Spwagph
puytpnLpywu hpwyntupubpl nL wWwpunwywuncgnLuutinp, ywd

(i)  Mwwdhpwwinth  hpwynupp  thnpubing,  JGpwithnpubing,  pwpGhnpuGne,
(nwgubint jwd wwpqwpwubine Spwaph puybpnipywu  hpwynituputbpu no
wuwpunwywuncpyncuutpp Ywd Spwagph hwdwéawjuwagnbph wuwydwulbpp:

Gwnllwpwn, 3L3-h thwuwnwenrtph gwulywgwd pwgrnnntd,
wlhwdwwwwunwupuwuniintt yuwd  hwywuncegndu wuhpwdton £ nhunwpyty,
Jouwpwlt, W wwuwnowd éund YhpwnGl hwodh  wrlbGind  JGpwagpjwip:
Mwwudhpwwnt UJwl pwgpnnndutph, wuhwdwwwunwupiwunonltuutph Ywd
hwywuntpyntlutph ywwnbwnny nplE wwhwlg sh punncuh:

N’y Mwwnyhpwuwndu, Ny 33 Ywnwywnpniyntup W n'y £| Upwug hwdwwwunwuhuwl
dwnuhultphg, UGpywjwgnighsutphg, unphpnwwnntutphg npllke Ueyp'

(i) pwgwhwjn Ywd Bupwnnjwy Yepwny Gppuk s6U UbpGwjwguh Yud Gpwfuhp
s6U inpwdwnph unyuncd, wndjwiutph uGUwynwd ywpnituwyynn Yud JBY wy
yEpwny' gpwynp Ywd pwuwynn, unyu Cunpnipjwl gnpdpupwgh Ywd ungu
3L3-h JGpwptnw) Lwhiwnpwywdnpwd hwjnwwnnlubphu tnpuwdwnpyud
intGnGywwnynipjwu d2gnunnLjw, Juunwhbihnipjwu yuwd
wdpnnowywuncpjwl yGpwpbnjwy.

(i)  unyu  3IL3-h, gnpdwpph Ywd CUwpniejwu  gnpbdpUupwgh  Yuwd
Lwhuwnpywdnpywd  hwywnwwnneh  Ynnuhg gnpdwpph  quwhwwundwlu  hGwn
Juwwdwsd Lwpiwnpwlwynpywd hwjnnwnnchu gpwygnp wd  pwtiaygnn
USpwny npllE hwnnpnwygnueywu thnpuwlgdwu Ywd npudwnpdwU hwdwn
nplE ywunwupuwluwwnyniendu s&U Ypned, Yud

(i)  wwpwwynp s6U  thnfuhwunngtp  Lwhiwnpwywynpdwd  hwjwnwinnchu
dGpghuphu Unnudphg Ypwd oSwhuubpp, npnup Juwdwd Gu ungyu 3IL3-h
quwhwwndwtu Ywd npw hwdwéwju gnpsdtint hGn wd npwE wy YGpwny
wnUsyncd GU Cuwnpnipjwu gnpdpurpwghu Ywd gnpdwnphl:

Ujuwé 3IL3-h  wnpwdwnpnuwhg Jpusle  Spwgph  2unphnudp®  ungu IULI-nwd
uGpywywgynn ywd Jey  wy  YGpwynd  CUwnpnigjwlu  gnpbdpUupwgnid
Lwhuwnpwywynpwd  hwyunwwnnlutGphbu - wmpwdwnpynn wmbnGlwwynieindup, sh
Gupwnnnud, nnp UGpwnnw E wdbGU hUy Ywd nng wbnGYwwnynieintup, npp
Lwhuiwnpwywynpywd hwjwnwwnnt ywd JGpghuhu funphpnwwnnluGnp Ywpnn Gu
wwhwlgb ywd ygwuywlwyhu nLuGUw Spwagph JGpwptnuwi:
Lwhiwnpwywynpywéd  hwjwnwwnt wbinp B dwwydnph  hp  ubGthwlwl
wnGuwytnubpu wn wyu, pE np wnbntYwudnentlu £ hwdwpdned  pulinpn
wnwnpyuwjhu wnlsynn L hn uGthwywu nLuncduwuhpnipyniultpn,



215

wUhuwwnGunwdubpp W GogpwywgnipgynlulGpu wuh  no funphpnwigh  hn
hunphpnwwnnutGph hGunn' Ldwu inBnGYwwnynieyntup wulywhu Yspwny unnegbine W
(nwgncghy wjuwhuh wbGnGwwynieyntu dGnp  ptpbGine hwdwp, npp wpnn E
dtpghUuhu wuhpwdtiown |hutp Iwjwnp UGpYwjwgubintg wnwe:

N’y Mwwyhpwwindu, n'y 33 Ywnwdwpniejniup, ny £ Upwug hwdwwwunwupuwl
w2huwwnwyhgutpp, wwownnuwwnwn wlahp, gnpdwywubpp W funphpnwwniutpp
npllE ywwnwupuwlUwwnynigindu s6U ypned ungu 3L3-h ud Lwhuwnpuwywdnpdwbd
hwjunwuwnnluGphlu unyl 3L3-h hwdwdwju npwdwnpywd gwulwgwd inbnbynipjwu
(wn pYNLU Lwle wpunwhwjnywd gwuwgwsd Yupshph) pnwlnwywihu hdwuwnny
t2gnunnipjwl ywd wdpnngwlwunipjwl hwdwpn, W UdwU inBnGlwunynipjwu Yud
ywpsdhpubph  d2gpnniejntlp ywd  wdpnngwiwnueyniup pwgwhwyn - Yud
tupwnnwl Yepwny s6U UbpYujwgdh Jud Gpw2kuhp sh ipwdwnnyh Udwu nplk
wuash ynnuhg: Uwulwdnpwwbu, s6U ubpyuwywgdh Ywd Gpw2tuhp sh inpwdwnpyh
wuwwaqw JwUhuiwwnbunwdubph, hGnwuywpubpphu uwd Gywdnwnubphu  hwulGine
62gnunniejwl, fubjwdunnyejwu Ywd hwjwuwywunypjwl ytGpwpetnjwi:

Muwuwnyhpwwnindu hpwywunt £ hp uGthwywlu hwyGgnnnipjwdp, gwuywgwsd thnyned,
wnwlg owunigbint  thnthnpubp Cuwnpnjwu gnpdpupwgh  Jwnnigwbpp W
dwdytwnutpp, hnthnputp wwpnluwyynn nbntynipynctuutpp ywd JGYy wyp yGpwnyg
unyl 3L3-h hwdwbwju wnpwdwnnt; Lwhuwnpwywynpywsd hwjnwwnnlubphu Ywd
nwnwnbgut] CunpnLejwl gnpdplupwgp:

Ny  Mwwudhpwwnu, ny 33 Jwnwdwpngntup W ny £ JyGpghulbphu
hwdwuwwunwupuwl w2huwwnwyhgutpp, wywawnnuwwnwn wushup, gnpbwywutpp W
funphpnwwnnuubpp npllE wwwnwuppwbwwnyneinctt ywd  ywpunwynpneeindu s6U
Unnud  Spwgph  Cunpnipjwl  gnpdpupwgh gwulwgwd  thnynud  npuk
Lwhiwnpywynpdwd  hwyunwwnneh  Ypwd  dwhuuGph, YnpnunuGph  Jwd  wyg
wuwnpuwynpncynLtuutnh hwdwn:



3 Ursnramrh StNsuusS4UuUUL BErehy

IUUSUSYNFU E MUSYhrUsSnEh UNUNS:



4 Uuluuunruubr b4 UcuuUrULNFR—3NFLLEN

4.1

4.1.1

4.1.2

Uuluuunruier

Unyu 3UA-nwd, Gebt hwdwuwnbpunnp wj| pwl sh wywhwUugned, dGdwwnwnny gpyuwé
wintpdhuutpp YntuGuwu unnple pGpdwd wngneuwyned UEpYwjwgywd hdwuwnp:

Utdwuwwntpny ubuynn W unyl hwunwpenend uwhdwudwd pwnbpu  no
wpunwhwjinncejntbutpp, Grt hwdwwnbpunp wy pwl sh ywhwugned, YnLtuGuwu
unyuny wdpwanpywéd hdwuwnp:

«33 npwd»

«33», Guwywunwl»

«NMwwnyhpwwnnwy

«3wjun»

«3wjinny Unwownyywéd
Uwlywaghu»

«4UGU»

«On»

«dywywynsdwu nbwp»

«QUwhwwnnn

Lwlwynw E  Swjwunwuh Swlpwwbwunncejwl
onhbwywu wpdnypp.

Lowlwynwd £ 3wywuwnwuh Iwupwwtwnncegndu.

Lwlwynwd £ Swjwuwnwlh yGpwywuquynn
Eutpgbunhywyh W EutpgwhilwjnnnLpjwu
hhduwnpw.

lowuwyncd E hwjuinh ywd wnweownyh
thwuwnwpenREnp, npnup  LEpYwywgytinL Gu
Lwhiwnpwywynpywd  hwyjwnwwnnlubph Yynnuhg
OSpwagph 2unphdwl Uwwuwnwyny' h wWwwnwuhuwl
ungu 3L3-h, L «3wywn» Lowlwynd E npwlghg
nplE JGyp.

Lowlwynwd E Lwhiwnpwywdnpdwd  hwjwnwwnnceh
ynnuhg hp dhuwluwywu wnwownpyny
ubpywjwgyws  EGYunpwywl Eubpghwih uwywghu?
wpunwhwjinndwséd  Jhusle snpu (4)  vnwulnpnwywu
yGntpny WUL nnwpnyd JGy Ydwn.d EEHunpuywu
EuGnghwjh peAnwpyuwl nhdwg, npp swithynd E
Jhwgdwl (Jwwnwywpwpdwl) YGunnd W Yhpwntih £
EQM-h nng dwdwlwlwhwwunywdned.

Uowlwyned £ Undtpghnu Swhwgnpddwu Wduwphy®
LUu3-h Uwhuwgdh wwjdwuutphu
hwdJwuwwwunwuhuwU.

Lowlwynwd E 24 (puwlsnnpu) dwd wnlnnnipjwdp
dwdwluwywhwwnywd, npp uyuyned W wdwpunygned £
dwdp 00:00-hu* Gpliwup dwdwuwyny.

Gagpnypl nuh 3L3-h  Fwdhu 6.4.4-nid  npwl
dGpwanpdwd LpwuwynpynLup.

GgpnypU nluh 3L3-h Fwdhu  5.1.9-ntd  npwl
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hwuduwdnnny»

«Yl3»

«yduwn.d»

«Lhgtughw»

«B6C»

Stnwywlu tnwnwdplubph
qunpgwgdwu yéwn

«Uduny

«Udwn why»

«Ywwnwnuwl pwlyuwyhu
Gnw2tuhp»

«Ywjwl»

«EQMy Ywd «ElGYunpwywu
Eutpghwjh qudwu
wwjdwuwaghp»

yGpwanyuwsé Lowliwyneyniup.

Lowlwynwd E  Ywnwdwpnipjwl  wpwygnLpjwlu
hwdwéwjuwghp.

Uowuwyned £ yhinwin dwid.

Lowlwyncd £ thgGughuw, nnp OSnpwaph
puyGpnipyntup wtwp £ unwlw 3BY3-hg (ABY3-h
2017 pdwywlh nGYnGdptph 13-h phy 544-U
npn2dwdp hwunwwnywd (hgtughwih wywjdwuluGphu
hwdwwwuwwupuwl)'  Ywjwuh  Jwuengdwl W
ElGYyunpwywu EuGpghwyh (hgnpnLpejwl)
wpuwnpnipjwu hwdwp.

Lowlwynud E NMwwndhpwwnth Ynnuhg Cuwnpywd
hwjnwuwnihu - npwdwnpwd  Spwaph  2unphdwu

gpnpjnLup.

Lowluwyned E Utod Uwuphy hwdwjuph
hpwywunLpjwlu UGppn  gwuynn  wnwnpwépubph,
UGpwnjw; Gpwagnph wudhpwlwl hwpliwuntpjwdp
quuynn tnwnpwoéputph qungwguwu
gnponLutinLpjwul - wowygbint  Lwwuwnwyny UGS
Uwuphy hwdwjuphu Yuwwnwpytbihp yawn.

Lowlwynwd E dqujwuwnun W UEpywjwgunud £ AC
hgnpnipncu.

Lowlwynd £ dGgwdwwnwntGpny  wpunwhwjnywd
whywyhu  hgnpniginlu b uGpyuwywgunud £ DC
hgnpnipncu.

Lowlwynwd E Juwuwwpnnwywuh wwwhnyned, npp
wbGuwnp E Cunpywd hwjnnwwnnih Ynnuhg ubpywjwgyh
Mwuwdhpwwnthu, npwbu  YU3-h  unnpugpdwl
Lwhuwwwydwu (hGwnwagnn wwydwl).

Lowlwynwd £ wprynilwpbpwywt  Jwu2nwph
Uwuphy-1 wnlwyhu $ninnynpinwijhu
ElGYunpwywyw.

Lowlwynd £ pwobudwl gwughu  Ywnnigynn
(JGpwywnnigynn) yuwjwuh Jhwgdwl,
ywpquwpbpdwl-gnpdwnpydwu w2huwwnwiliputiph
pupwgpnud EGYnpwywl Eutpghwih wnwpdwu W
EiGyunpwywu EubGpghwih  wnnjwbdwnph (optupny
qudwl  Gpw2ruhp nwubgnn 30 Uduin W wdbh
ntnwywyywd hgnpnipjwdp Yuwjwunwd EGHunpwywu



«MUQ»

«Lwhupuwnpbh hwjnwwnny

«Lwhuwnpwywynnywd
hwjwnwwnnw»

«QUnpn» Jud «3ES»

«Opwahp»

«Bpwanh nnjwspwihu
hgnpntpjnLu»

«Bnwanh
hwdwawjuwagntin»

«Onpwagph puyGpnLpjnLu»
Yud «Ywnnigwuwwwnnn»

«Gpwgnh

EuGpghw  wpwnwnpnn - pw2funn) - wwjdwlwanh
ophuwybh &uhu  hwdwwwwwupuwlu  (3BY3-h
ynnuhg hwuwnwwnyb| £ 2017 pdwlywuh nGywnbdptph
13-h rhy 543-L npn2dwdp) Spwanh puybpnigjwl W
Qunpnh dhgl Yupdnn wwjdwlwaghn.

Lowluwyned E
gnpdpuyGpnLe)nLu.

wGwnwywu-dwuliwynn

Lowlwynwd E  SGhuupywwbtu  npwywynpywd
Lwhiwnpwywynpywd hwjnwunne, npp UEpYwjwgnty
E Spwanph 2unphdwl wnndny wdGUwgwdn 3wjwnny
Unwowpyqwd Uwlywaghup.

Lowlwynwd E 2017 pywywuh wwphh 28-hu
hpwwwpwyjwsd Lwhuwnpwywynpdwlu  hpwyGphu
wpéwagwlpwd Jwulbwyhg, npp  Mwwunydhpwwnnih
ynnudhg UGpwnyt; E Uwhiwnpwywynpywd
Jwulwyhgutbph gwuyncd.

Lwlwynw £ «wywuwnnwlp EGYunpwywu gulgbp»
®LPL-UY Swjwunwlunid  EGYunpwywu  Eubpghwih
pwotudwlu Jphwy hgGuquynpywdéd wuép, Ywd npw
hnwywhwenpnutbnp.

Lawlwynwd E «Iwjwunwund wpryntuwpbpwyuwl
dwuunwph Uwuphy — 1 wplewghu $nuinnyniinuwghu
Spwaghpp»® Ywjwlp Uwhuwqdbinc,
dhuwluwynpbine,  Ywnnigbine,  wuophubGint W
2whwannotint hhdnluputipnd.

Lowluwyned E ElGYwnpwywu Eutipghwyh
wpunwnpnjwl hwdwp Spwagph 2ngwlwyutGpnud
wniw nbnwywjws hgnpnipyntup® wpunwhwjnywsd
Udwn-nd.

Lowlwynd E  Ywnwywpnipjwl  wpwlygnLpjwl
hwdwéwjuwaghpp, EGYwnpwywu Eutpghwh qudwu
wuwydwluwahnp, 3nnwdwuh thnfuwugdwu
wuwjdwuwaghpp W Spwagph hwenn hpwywlwgdwlu
hwdwp wuhpwdtown gwulwgwd wy) thwuwnwpnLne

Lowlwynwd E  hwwnyy  Lawlwynipywl  Jhong'
puytnnipnLy, npp Uhhduwnnpyh Cunpywod
hwjunwuwnnth ynnuhg npwGu Swjwuwnwlh
Swlpwwbwnnieintunud  gpwugwd  puybpngynlu
OSnwahnu hpwywlwglbine bwwwnwyny.

Lowlwynwd E  CUnpywd  hwjwnwwnneh  Ynnuhg
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Lwhuwwwuwnpuwundwl
Jéwp»

«304U3»

«dU»

«Npuwywynpywd pwuy»

«Quwynny Unwpwnpyywd

Spwaph npywdpwihl
hgnnpntpjnLu»

«3IL3»

«3ALA-h hwuwnwenrtp»

«LN3»

«CUunpqwd hwjnwiwnnLy

«Cuwnnnipjwu gnpdpupwg»

«WUUL nnwp»

Jowpdwl Gupwlw 33 npwdnd wpunwhwjnywd
gncdwin.

Lowlwynwd £ Swjwuwnwuh  SwUpwwbungejwu
Swlpwyjhu SwnwjnLpynLllltnp Ywnpgwynpnn
hwudUwdnnnyp.

Lowluwyned £ $ninnyninwynu.

Lwlwynw £ Swjwunwuh  Swlpwwbunncejwl
yGunpnuwywu  pwuyh Ynnuhg [hgtuquynpywd
pwly Yud pwly, nph Gpywpwdwdytun
swwwhnyywod wywqg wwnupwjhu
wwnuwynpnepyntuuGpp® wpunwhwjnjws WUL
nnwnny, pun Standard&Poor's-h nlubu A- Ywd
nnwuhg pwpén Jupluwuh? (quwhwwnwywl) (Yud
npwu hwdwpdtp Jupywuh?' pun dhgwqgujunpbu
dwuwewd  wyl  Juwplughu Jupluuhujhu
gnpdbwywintgjwl) W npp uGpgpuywd  sE
NMwuwdhpwwnnth Jwd 33 Juwnwdwpnipjwl  hGun
nplE UnLpwwu nwunwywnnipjwl Jte.

Lowlwynud £ Spwagnph npywspwihu hgnpnipyniup,
npu gunuynud £ 46 Udwn-hg dhugle 55 Udn
Uhowwjpnru L npp wnwwnyyncd E
Lwhuwnpwywynpwd hwjnwunnih 3wjwnny.

Lowliwyned £ 3wyinbph Upywjwgdwl hpwybn.

Uowlwynwd E unyu 3ILI-UY UbGpwnjw| Ytpghuhu
pninp hwyGwoutpp W wenhputpp.

Lowuwynwd E 2017 pdwywluph wwphh 28-hu

NMwwnyhpwwnth Ynndhg  hpwwwpwydwsd Spwaph
Lwhuwnpwywynpdwl hpwytpp.

Lowlwynwd E ungyu 3L3-hUu  hwdwwwunwupuwl
punpywd Lwhuwnpywdnpywd hwjunwwnnlu®
OSpwaph puytpnieintu unbndbine W ElGYnpwywu
Eubpghw  JwuwnwlwpwpGine  hwdwp®  hwdwéwju
3L3-h wyuwydwuubph.

Lwlwynwd E  wwppbp  thnytphg  pwnyugwd
gnpdpupwgp’ ujuwsd 2017 p. wwphth 28-h LN3-h
hpwwwpwynwhg W unyu 3L3-hg" Jhusle Spwagph
hwdwp CUnpjwéd hwjunwuwnch ynnuhg YU3-h L
EQM- h unnpwanpnudp.

Lowlwynwd E Wdtphywih Uhwgjw; Lwhwugutph
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ophbwywu wpdnypp:

4.2 UbulLUupPULUUL wuLNLLENE

4.2.1

Ungu 3L3-nud

(iv)

(vi)

J5puwagntpp Jhwjiu hwpdwpnepjwtu hwdwp B W jwuwnbGudbu wju 3UL3-U
JGyuwpwlbtihu.

Gqwyhu UGpwnnid £ hnguwyhu W punhwywnwyp.

hnnywdlubphl, pwdhulGpht W  dwdwUwywgnygtphu hnnudubpp, GRb
hwdwwbpunt  wy pwl sh  wwhwupnid, unyu 3L3-h  hnnywdlbphu,
pwdhulbphu W dwdwuwlywgnygbphu hnnudutpu Gu.

Grt unyuny wj pwlU ULwpwwnbujwd sE, www, Gpp Ynndbphg dtyhu
wUhpwdbonn £ Jjnwuh  hwdwéwjunipyntup wd  hwdwunceyniup,  win
hwdwéwjuneyntup Ywd hwuwnwwnnudp sh wpnn wuhhdu wuwnbudt, ywd
hGunwaagyt.

«UGpwnnud  E» WL «UGpwnwp  Lwlwynd E  «UGpwnw| wnwlg
uwhdwUwthwydwuy.

Guwyuny W «Unwownply» wbpdhuluGpp  ogwwagnpdynd  BU npwbu
hwdwndtputn:

4.2.2 Ungu 3L3-h pnjwunwyniejntup  gbpwywnud £ LN3-h  pnwlunwynipjwlp’
hwdpuyncdutiph, bhwywunienilutph  Ywd  JGlUuwpwUnigjwl  twppGpnjwl
wnyuwynLpjwl nbwpncd:

Grt LN3-nud wd 3L3-nLd Updwd nplt npnye hwywunwd £ YU3-h, LhgGughwih W
EQM-h Lwhuwgdtph pnwunwynipjwlp, www gpuwywnd Gu yGpghuutinu:

4.2.3
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5 Lbrusnrk@3nry, LUNUNUSUNFE3NFL b4 Bruarh 3nutUuly
unuuatulusunr@3nruuert

5.1
5.1.1

Lerusnre3nky

Swjwunwuh JGpwywuqudnn  Eubpgbunhywih L EuGpgwpubwjnnnLjwu
hhduwnpwdp (Mwuwunyhpwunnt) 33 EuGpgtGunhy Gupwlywnnigywéputph W puwywu
wuwownputph  Lwpuwpwpnoejwt  wnwpwnpynipjudp ywwnwupuwluwwnne  E
dwulwynp puyGpnpjwu wd Ynuunpghndh puwnpGine gnpdplupwgh  hwdwp®
pw2tuhy gwught Uhwgywd wprynibwptpuwywl Jwuonwph Uwuphy—1 wpliwghu
dnnnynunnwhu - ElGYnpwywywun  bwhuwagdtine, $huwluwynpbing, Jwnnigbing,
tnuonhubnt W 2whwgnndtine hwdwp:

Spwahpp hwunhuwunwd £ Swjwunwuh SIwlpwwbunngeuwl  junwywpnipjwl
wGwmwywu-dwutwdnp  gnpdpuytpniywu (MUG)  Uwhuwébnunieyndup,  npu
wnwownyynid £ Jawyb| «Lwhuwagdnud, huwluwynpned, wnnignid, inuophuntd
L 2whwgnpénudy» (LHDYUST) uygpnipny hwnney LowlwynLeywu UGY puyGpniejwu
ynndhg (Gpwaph puyGpneenil), npp 100%-ny wbuwp £ ywwmywuh Cunpywéd
hwjinwwnchu:  Spwgph  puyGpnuggnlup wGwp B hhduwnpdh W gpwugyh
Swjwunwuh 3wlpwwtGwnnipnLuncy:

Mwuwudhpwwnu 2017 p. wwphth 28-hu hpwwwpwytb, £ Lwhuwnpwywynpdwl
hpwdtn (LNI)' unyu Spwgph Uwwwwyny wnbuhywwbu, $huwluwwbu W
hpwywpwunntUu npwywdnpywd hwynwwnniubph puinpnegjwl hwdwp:

2017 p. wwphh 28-hu Lwhuwnpwywynpdwlu hpwdGph  hpwwwpwydwup h
wwuwnwupuwu nhdgp Gu 20 Jwulbwyhgutn W npwughg 10-p puwnpdb Gu npwtu

Lwhiwnpwywynpwd hwjnmwwnniutp, npnug hwugbwgnwéd £ ungyu 3L3-U unyu
CuwnpnLpjwl gnpdpupwghU Jwuliwygbine hwdwn:
3L3-U Lwhiwnpwywynpdwd  hwjnnwnnlubpht - tpwdwnpned £ Bpwagph
nthuuhywywt,  wnwunpwhu W wwdwlbwgpwihu  hwdwawjunyejntultph
JGpwptpwy |pwgnighs wnbnGynceynclutp, UGpwnjw), pwjg suwhdwUwthwyybiny
hGunlywny.
e Swjwnph Ubpywjwgdwl gpnLywU dlewswih,
o  Dhuwluwlwu wnwewnpyh UbEpYwjwgdwl dlwswih,
e Swjnh wwwhnydwl adlewswih,
e  Opwagnph LYywqwgnyu inEpuuhywywu wwhwuglbn,
e  Ywnwywnnpjwl wowygnrpjwl hwdwéwjuwagnh Lwhuwaghd,
e Muwpquwpwuncdutph W thnthnpunceyntluGph hwpgdwu dlwswith,
e LhgGughwjh wwjdwuutn,
o ElGYwnpwywlu Eutpghwih gudwl ywjdwluwagnph ophuwytGih al,
e U mGhulhywywl Jwupwdwulbp (npwug wuhpwdtaunnipjwl ntwpncd),
e Swdwhuwphwiht pwyh fudph nintlgnn gnnieniup W Spwanh
wwygnLpjwl Uwwinwyny wnwpwnyynn tpwtuhph hunhuwnhy
wwydwuubpp (npwlg wnywjnipjwu nGupnid):
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5.1.6 OSpwagnph wmGpulpywywl, wnlnpwhtu b wwjdwlwagpwihu hwdwédwjunipjncultnh
JGpwptpwp  3U3-nd  Lwhiwnpwywynpgwd hwjnwwnniubGphu - tnpwdwnpynn
(nwgnighy  wtnGyniegnllubpp wwydwuwywunptu - UGpwndnud GU - hGunlywy
hwytGywdubpnud W wnnhputpned.

a. hwybjwséubn®
- Swdbywsd 1. 3wjinh UEpYwjwgdwl gpnjwu dlwswih,
- Swdbywsd 2. Shuwluwywl wnwewnyh UGpyuwjwgdwu dlewswih,
- Swybywsd 3. 3wjinh wwwhnydwu dlewswiih,
- Swybywsd 4. Snpwagnh LYywquagnyu nEpuuhywywu wwhwuglbn,
- Swdbywsd 5. Ywnwlwpnipjwl wewygnipjwl hwdwéwjuwagnh
Uwhiwghd,

- Swybywsd 6. Nwpqupwuncdutph W thnthnfuncejntlutpnh hwpgdwu
dlLwswith,

b. wnnhpub&n®

- Unnhp 1. LhgGughwjh wwjdwuutn,

- Unnhp 2. EGYnpWYywu EuGpghwh gudwu wwjdwuwagnh ophuwybih éu,

- Unnhp 3. U mGhubhywywl Jwupwdwulbp (nhwug wuhpwdtaunnipjwl
nGwpntd),

- Unnhp 4. 3wdw2huwphwihu pwlyh fudph nLntygnn apniegndup W
Spwanh wowlgnipjwl Uwwinwyny wnwpwnyynn tpwhuhph
hunhywuwnhy wwjdwulutpp (npwug wrwjnLpjwl ntwpncd):

5.1.7 Mwuwundhpwunntb UGpyuwynedu wyuywined £ Lwhiwnpwywynpwd hwjmwnnlubphg
unwlbw] SGhuuhywywu W dShuwluwywl wnwewpyutp” Spwagph Cuwnpywd
hwjunwuwnnch punpnepjwl Lywnwyny:

5.1.8 3nipwpwlynp Lwhuwnpuwywynpywd hwjnwwnne Yupnn £ uGpyuwjwgut; Spwaph
Swywn:

5.1.9 Unyu pupwgwlwnpgny Cuwnpnipjwl gnpdplupwgl hpuwywlwglbine bwywwnwyny
NMwuwdhpwwnntt wbinp £ dbwdnph QUwhwwninn  hwuduwdnnnd, npp
dwulwynpwwbu, npn2nudutin £ punniuGine 3wyntGph quwhwwndwul ne Spwagph
ounphdwUu  wnlsynn  hwpgtph  JGpwptpwp UunchGunl, 33 Eubpgbuhy
Gupwywnnigwdpubph W plwywl  wwwpubph  Uwhiwpwpneeyntup,  hwoyh
wnutind QUwhwuwnn hwuduwdnnnyh wnwownpynieynitlp, 33 Ywnwdwnnipjwu
hwuwnwundwuu E  UGpYwjwgubine  Cuwnpnupjwu  gnpdpupwgh  wnrynluplutpp
hwuwnwwnBint Jwuhlb wnwowpynLpyncu:

5.1.10 Cunpywéd hwynnwwnndu Ypunnpdh Swjwunwuh  Swlpwwbunnigjwu  qunedutph
dJwuhu ontuunnpnLejwl hwdwéwju* Swjwuwnwlh [Awlpwwtunnijwu
Ywnwywnpnirpjwl 2017 pwywuh [Udhu], [On] N | | npn2dwidp uwhdwuywé
Yungny:
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5.2
5.2.1

522

523

524

5.3
5.3.1

Gruark 1P4UBLUSHL 32NrNHE3NFLE

Lwhiwnpwywynpywd hwjinwnnlubphlu pnygjwwnpdnud £ Uubpywjwgut; Spwagph
npywdpwihu  hgnpniejntu 46 Udin-hg 55 Udwn-h  Jhowwjpnid® puwnn hpklug
uGthwywl thnpéwplUncyjwu, npp Ynhwnwnpydh npwtu 3wjnnd  Unwewnpywd
Spwaph npywépwihu hgnpnipentt W yhwdwndh ywnpuwynptgunn Upwug hwdwn:
Uu Jhowlwipp uwhdwudnwd E  Nwuwndhpwuwinch  Ynnuhg' hwodh  wnlUbiny
inGhuuhyw-inunGuwywl hhduwynpdwu ncuncdUwuhpneywl dhongny uwhdwudwd
LJwqugnyl uwwuthputpp (ntuncdbwuhpnieinlup hwuwlGh E 6nGp Cunpnipjwu
gnpdpupwgh hwyjwlwywlu Jwulwyhgubppu 2017 p. wwphihu hpwwwpwyywd
LN3-h  hGwn  JGywkn), hnnh  wnywjnigywl wenwdny pwpJwgywd
ntntGywwnynipintup W quwhwwnywd hgnpnuejwu JGphu 26dp, npp Ywpnn E
punniuyt| pw2tuhg gwugh Ynnuhg:

Lwhwnpwywynpywd  hwjnnwwnniubpp wbwnp £ ppwwlwgubu - wywiwnwb
uGthwywlu  thnpéwplUncpyntt, npwbugh gquwhwwBl  3wjnnd  Unwownyywé
Opwagnph  npywspwihu  hgnpnipyntup®  hnnh - webuwynweyndup,  GwnwgwjpUwU
Jwywpnwyubpp, Spwgph lnwnpwdph hGn uwdwsd wnwpptn wyp wwjdwuutbpp W
Onwagph hwdwn wtuuninghwutph dGnp pGpdwlu hptug ubthwywl Yupnnnipynitup
nLuntdbuwuhpbinLg hGun:

Cunpjwd hwynnwunnil wGunp £ WCU-h ywhhu wwywhnyh 3wynnyd Unwownyywé
Spwaph npywspwihu  hgnpnugywup  hwdwwwwnwufuwlu Spwgph  npduwspwhu
hgnnpnipnLu:

Lwhiwnpwywynpywd hwyunwwnluGph ynndhg 46 Udwnn-hg dhusle 55 Udwn-h
uwhdwultGpnwd  Swyunind  Unwewpywd Opwagph  npdwdpwihU  hgnpnieynLu
wnwownyGint wuywpnnnipjwl ywpwawined Udwu [3wyinbpp Ynpwydblu npwytu
wUuhwJwwwuwnwupuwl:

Oruark 3pULULUL UNULALUIUSYUNEEBSNFLLENE
Spwaph hhduwywl wnwuduwhwwnyniejntuutpp UGpYwjwgywsd Bu unnple.

(i) Cuunpywd hwjnwunnnihg wwhwugynid £ Uwhuwagdt), $huwlivwynpt, Ywnnoghb,
winuophub] b 2whwagnndtp wprynilwptpwwl Jwu2unwph Uwuphy—1 wnpliwghu
Pnuninynpinwihu EGYLpWYwywunp.

(i) Lwhiwwnbudnud E, np  Spwagph  hpwywlwgdwl  Uwywwwyny Spwagph
puyGpnipjnLup unwudubine £ wwnpuwynpniynLtuutn hGunlywy
nLnnniynctluGpny’

a. bwnwdwpnipywl  wewlygnipywl  hwdwéwywaqpp — (4WW3): W
hwdwéwjuwghpp  UwhiwwnGubint £ Swjwuwnwuh  Junwdwpnepjwl
Unnuhg  Spwagnphl wgwygbint  wwpuwynpnipinitt wjuwhuh
nnnipjnLllbnny,  hugwhupp Bu 3ES-h Unnuhg syéwnbint nGwptph
YwUupuwpgbdwu Gpwohupputnp, hnnwdwuh thnfuwugnudp W wyju: PFwgh
wyn, Ywnwdwpnipjwl wewygnipjwl hwdwéwjuwaghpp Gupwnpnud E
wwwhnydwl wnwpptp JGhuwuhquubp, npnup Cuwnpwdéd hwjnwwnniu
Wywd  Spwagph  puybpnipeiniup - wtwp £ wnwgwnyh - Spwaph
Jwuwwygnipjwdp:  Ywnwywpnipjwl  wowygnipjwl  hwdwéwjuwagnh
LUwhuwaghdp Yhg LUEPYwywgyned E npuyGu unyu 3L3-h Jwybywd 5:
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(iii)

(iv)

(v)

(vi)

b. LhgGUughw, npp winpyncd £ 3wlpughl dwnwyncpyntbbbnn upquynpnn
hwUduwdnnnyh Ynndhg (3643): LhgGughwl uwhdwunwd E Gpwagph
puytipniejwup npynn (hgGughwih wwjdwlutipp, Spwaph puytnpniejwl
hpwynitupubGpu  nL wwpunwywunceynlulbpp, UGpwnjw) uwlwgqubph
62gnundwl UGhuwuhquubpp W wyu: LhgGughwu wtwp E nluGuw 30843-h
ynnuhg Spwagnph hwdwn hwuwnwwnydwéd |hgbughwih wywjdwulutph éup L
pnjwunwyncpyncup, npp Ygyned £ npuytu ungyu IU3-h Unnhp 1:

c. ElGywpwtubpghuyph  quuwl  wuydwlwaghn (EQM) Swjwuwnwlp
bitywnpwlwl guwlgtph (3E8) htiwn: 368-p, npp Gpypnud EGYLPWYwu
EuGpghwih pw2tudwu Jhwy hgGuqudnpwd wudl E, wbwp E |hup
OSpwaph wpryndupnud . wipunwnpywdéd  EiGYunpuwywu  EuGpghwih  Jhwy
gunpnp: Cunpywd hwjnwwnnt wtwp £ 3ES-h Ynnuhg thnfuhwwnnigyh
Spwaph 2npgwlwynd wpunwnpwséd EEYunpwywl EuGpghwih hwdwp®
puwn LhgGughwjh W EQN-h ywydwuubph: 3643-h Ynnuhg hwutnwinydwd
EQMN-h ophuwyGih dlp Ygyned £ npwyGu unyu 3L3-h Unnhp 2:

d. 3nnwdwuph bbGnppbpnid: UGG Uwuphy hwdwjupp hwdwéwjub E
hwdwwwunwupuwlu hnnwdwup thnfuwlgbp Mwwndhpwwinchu® Spwgnph
hpwywlwgdwl Lwwuwnwyny: TMuwuwnyhpwwnniu hGunwqunLd
thnpuwlgbint £ hnnwdwuh  uGhwywuncgjwl  hpwyntupp  Spwgnh
puytpnipjwup’ wwhwugynn wwydwultph Jwunwpdwu nGwpnwd L
yGppuwywtu  oquwgnpddwl  uwhdwUwthwynedubph  no Spwagph
Lowlwywihg hpwnwpéanipnctuutph  wwwhnydwu  wwjdwuny, npnup
Ywpnn GU uwhdwuyt) hnnwdwuh thnpuwugdwl wywydwuwagnpned:

e. Stnwywl wnwnwépubnh  qupqugnid:  Opwaph  puytpnpynLup
Ywuwnwnpbine £ 80,000,000 (nueuncu Uhihnu) 33 npwd gnudwph swithnyg
npwdwywu thnfuwugned (SEnwiywU wnwpwbdpubph qupgqugdwu yéwn)
Mwuwundhpwwnth  Ynnuhg  wnpwdwnpywd  pwuywihu  hwoyht®  ungyu
gnudwpp UG Uwuphy hwdwjuphtu thnfuwugbine hwdwnp® yGpghuhu
hpwdwunipjwu  UGppn gunuynn wnwpwbdputbph, UGpwnrw] Spwgph
wudhpwlywl hwplewuncpjwdp  gunuynn  wnwpwdpubph  quipqugduwu
gnpénLutinLpjwul wewygtint Lwywwnwyny:

Opwaph puyGpnipinLup ywpwnwynp £ wjwpunb) Ywywuh 2huwnpwnneejndup
L wju hwudlG) 2whwgnpddwl’ pun Spwgnph wWwydwuwagnptpny uwhdwudwd
dwdytwnh:

Opwaghpp wbwp E nuGuw 46 Udwn-hg dhusle 55 Udun  punhwlncp
wujwuwywlu  hgnpnepynlt . 3L3-h . Pwdhu 5.2-h wwjdwuubphu
hwJwwwuwunwuhuwl:

Spwahpp Yuwhuwagddh, yywnenigdh W Yowhwagnpoyh Cunpywé hwyinwunnch
gnudwputph W nrhuyGph hwayhu:

Swdw2huwphwihu  pwuyp hp  uygpnilpwihu  hwdwéwjungeintt £ iyt
Opwagph Jwplwwnwutphu 30,000,000 (GpGunlu Jhihnu) UUUL  nnwiph
Ghwotuhp wwwhnybint  hwdwp, Gebt Swjwuwnwuh  SwlpwwbunnLpjwlu
ywnwdwpnipinLup sjwwnwiph Luu3-ny uwhdwuywd hp
wuwpunwywunipynLtuutpp:  Spwaph  puytpnuginlup, hp  hwyGgnnniejwdp,

16



Jupnn £ oqundbp winwhuh Gpw2tuhphg, hn hwadhl, Spwagph  hwdwn
Phuwluwywl hwunwwnniyniuutphg W/ juwd wnleinpwiht Juwpywwnniutbphg
Jwnpytp dJGpgubipe nbwpnd:  Iwdw2fuwphwhu  pwlyh pudph nunblygnn
annipjntup W Spwgnh wpwygnipjwl bwwwnwyny wnwownyynn tpw2tuhph
hunhywunhy wwjdwultpp (npwug wnywynipjwl ntwpncd) ygynd BU npwGu
unyl 3L3-h Unnhn 4:

(vii) OSpwagph uwnbnddwl hwdwp wUhpwdton  pninp hwuwnwwnnedubnp,
wuwnpqwpwuncdutpp, pnyunyncnilutpp, npnup WU3-ny, LhgGughwnyg Yuwd
EQN-nd UGpwnYwd s6U npllE gbGpwwnbusniejwl ywpwwynpnipjnctulGpned,
ythubu Spwaph puytpnipjwlu ywpunwynpnipjnluubph UGppen:

(viii) Swjnnwwnnlubph Unwewpyywd Uwywqubph JGdnieintup hwunhuwlwine £
3L3-h 2nowlwynd SGhulhywwbu npwlywynpywd Iwjnbn UGpYwjwgnwsd
Lwhuwnpwywdnpywd hwjnwwnndubph 2wpphg Lwhupuwnntbih  hwjnwwnnieh
punptGint  Jhwy hhdpp, puswybu uwhdwUdwd E 3U3-h Pwdhu  7-nud:
Lwhiwnpywynpywd hwjwnwwnnlubphg ywhwugdnud £ UGpywjwiguty JGy
uwlwaghl, npp Gupwyw E qwuaddwlu Spwagph nne dwdwluwywhwunyjwsnod
togpundwl - Gupwyw  |hubiny  pun LhgGughwh  hwdwwwwnwupuwl
wuwjdwuubph:

5.4 S43uLuLLrpP UBL3UY

5.4.1

Mwwudhpwwnith Ynndhg uwnbndyGine £ Sywubph uGUwy (Phghywywl Ywd
ElGywnpnuwhu), npp UGpweGne £ Spwgphu wrlyynn  hwdwwwwnwupuwu
nGnGywunygnieintt® wjil Lwhuwnpwywynpywd  hwjnwnnluGphu Ywd  Upwlg
ubpyuwywgnrghsutphu Uhusle 3wjwntnh Gpywjwgdwt ytppuwdwdytwnp hwuwlbih
nwpduGint - bwwwwyny:  Ldwlu  SywiubGph  uBywyh  uwnbnddwlu  Jwuhl
Lwhuwnpwywynpywd hwjnwwnnubpp (nugneghs YunbnGlywgybu:

5.5 ULunuursnkRU3hL UNLDEMULU, SEAULLh USSELNFESNFLLEN

5.5.1

5.5.2

5.5.3

Mwuwudhpwwnu Jnwnhp £ wlgywgut, Lwhiwdpgnipwihu  Ynudtpwlu pninn
Lwhuwnpwywdnpywd  hwjnwwnniubph hwdwp  Upgnyph  wtnGlwwnynipjwl
RrEnrhynd UoJwd wduwpyhu W Juwjpnd: Mwwnyhpwuwndu, 33 Eubpgbwnhy
Gupwlwnnigywoépubph W plwywl wwwpubph Uwhiwpwpnijwl, 3ES-h L wy|
hwuwnwwniyniuutph hwdwwwunwupuwl  UGpJwjwgnighsutbph W Upwlg
funphpnwuwnlutph uGpgpwydwdp, Ywpnn £ Juqdwybpwt) jhwagnidwp Upuwnbn
Lwhuiwnpwywdnpywd  hwjnwwnniubph Jwulwygnegjwdp, ndptp Jdunwnhp Gu
ogwunyt wyn huwpwynpnipjntlhg:

Lwhiwnpwywynpdwd hwyjwnwwnniutphu funphnepn £ vipdnud oqundbyp (pwgnighy
ywadwytpwywd inbnwuph wjgtinentlutphg, npnup Ywpnn Gu Yuquwytpwybp W
hwdwywnpgyt, Mwundhpwunnihu wwhwlup UGpywywglting: Wu wygbiniegyncuutnp
pny| Yunwu Lwhiwnpwwynpywd hwjnwunniuGphb unnegtp Spwgnph  hwdwin
wnwownpyynn  wbnwupp L 4GnUwpyt,  wuhpwdbown inGhulhywywlu
thnpdwpluntenctuubp nwpptp wnGhuuhywywu Yupwéputnh ytGpwptpwy, npnup
Yoqutt  Lwpuwnpwywdnpwd  hwjnwwnndubphu hntug wnweownyubpp
wwuwpwuwnbhu:  Wgbph  dwpuubpp  wbtwp £ jhuGt Lwhuwnpwywynpywod
hwjunwuwnnlutph ubthwywl Jhgngubph hwayhu:

Stnwuph wygbnLpnctuutpp huwpwynp Yhubl pwgwnwwtu wju wwjdwuny, np
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Lwhuwnpwywynpywd hwjnnwunniu, Upw funphpnwwnnlutnp, w2puwwnwyhgutbpp W
gnpbwywubpp wquuwtl W wwwhnwagptl [wjwuwnwuh  SwlpwwGwnijwl
Jwnwduwpnipjwunp W TMuwuwnyhpwwnnthl, Upwlg funphpnwwnnlutph,
w2fuwwnwyhgutphu W gnpdwywutphu pninp lGuwyh ywpwwynpniejntultphg, W
Grt Uhwju Lwhuwnpwywdnpwd hwjnmwwnniu £ wywunwuppwbwwnynipinctt ypned
wjgtiph pUpwgpnw huwpwynp wldlwlywl Juwudwsdpubph, Yuwluph Ynpuwnh,
agnuyph Ynpunh Ywd Juwuh W gwuywgwd wy Ynpnuwnubinh, Juwuubph Ywd
owhuutph hwdwp: Lwhwnpwywynpywd hwjnnwnnu wbinp £ UGpyuwjwguh
gpnipyntt, npp hwuwnwwned £ wu wdBup bW npnd gndwéd BU wyu
w2tuwwnwyhgutph,  tunphpnwuwnluGph no gnpdwywutph  wunlullbpp W
wqaqquwuncuutinp, ndptp wjgbtnL Gu lmGnwup:

5.6 Oruark LULUMUSLUUSUUL YBUuUr

5.6.1

Cunpwd hwjnnwwnndu, Spwaph 2unphdwUu  gpnpyjuwl (6CQ)  tnpwdwnpnudhg
htunn, Upgnypeh wntntuwundwywu rptprhynd Uowd dwdytGnubpnud ywpuwdnp
E Mwuwndhpwuwnnihu yéwnpt, 40,000,000 (pwnwunitu dhihnu) 33 npwd gnudwp®
Opwagph Lwhiwwwuwpwundwl Jéwpp: Spwaph Lwhiwwwwnpwundwl  Jédwpp
Muwwnyhpwwnniht JadwnyGne £ 33 npwdny gwywhwug dhgngutiph inbupny® wnwug
hwpytph, wninLpptph, Jéwputph Jwd w); ywhnodubph npllt bjwigbgdwu (npnup
pninpp wtwp £ Jéwpytu Cunpgwsé hwjnwwnneh Yynnuhg)' Mwwnyhpwunnih ynnuhg
npwdwnnytlhp pwuyujhu hwayhl:

5.7 3usstrh36S YUN4Us sUluuLre

5.7.1

Lwhiwnpywynpywd  hwyjunwwnnlu wbwp £ Yph wnwownpyynn  Spwagph
niuntdUwuhpnigjwl,  thnpéwpuUnijwt W hp Swwp  ywwpwunbine  n
uGpywywgubint hGn ywwdwd  pninp dwfuubpp, UGpwnjw],  wnwlg
uwhJdwuwthwydwl, pninp owhuubpp Yuuwwd Lwhiwnpwywynpywd
hwjunwwnuGph gwuywgwd hwpgh Ywd  hwpgdwl  wwuwnwupuwlutGph
wwuwupwundwl  hwdwp  wywpqwpwunwubp  wwine hGw, np UGpywjwgpt) £
Muwuwnyhpwwnnil:

5.8 usLarnr3ELLN

5.8.1

5.8.2

5.8.3

Unyu 3L3-h hGn Jwwdwd pninp hwpgGpnud W Cuwnpnugjwl gnpdpupwgnid
Uhpwnyned GU Iwjwunwuh IwupwuwbunnLejwu optupubnp:

Unyu 3UL3-hU wnlsynn CUwnpnipjwl gnpdplupwghg phunn gwuwgwd yGabph,
nwwnwywlu JwpnypUtph hwdwn Jhwy hpwdwanpneeintlp wywwywunwd £
Swjwunwuh Iwlpwwtwnnipjwl nwwnwnwuubphl:

Mwuwudhpwwnitht hpwyntlup £ Gpwwwhynud punniut, ywd JGpdtp gwuyugwd
Swyun, sEnw hwdwpt) CunpnLejwu gnpdpupwgp W JGndtG) pninnp 3wyuinbpp, stnjwy
hwdwpt] Cunpnipjwu gnpdpupwgp W ulub] Unp gnpbpUpwg W hwayh swnUb|
prErW  uwhwnnudutpp, thnpp wUhwdwwwunwupuwlniynluuGpp,  npnup
UnLpwywl 26nnud s6U wnwowgunwd UGpYwjwgwd Iwjnbpnud, guwuywguwd
dwdwuwy, dJphusle UU3-h  uwnnpwgpnudpt  wnwlg  Lwhuwnpwywynpywd
hwjunwuwnnluGph hwunbw npllE ywpunwynpnipjwl utnwldudw:
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6 SttbuusdnrE3NFL UNrSNF3r’h UUUNL bd 3ruluLatsr,
IU3Susnruerhu

6.1

6.1.1

6.1.2

3L3-r oUUSUBRErk 26NL RELPNHFUL

Mwuwudhpwwindu npwdwnpb, £ ungu 3L3-U pnnp Lwhuiwnpuwwynpywd
hwjunwuwnluGphu EiGYunpnuwihu hnunny: Lwhuwnpwwynpywd hwjnwwnnlutpp
wtwp £ hwunwwntU unyl 3U3-h unnwgnedp, huswtu bwle Mwwnyhpwwnnch Ynnuhg
hGunwagw hwnnpnwygnipjwu pupwgpenid pninp UnLptnph unwgnudp® Wwnwupuwl
ElGyunpnuwjhu gpniejwdp:

3L3-h hwunwpenebpp hwuwlGh Yhutu Jhwu «PDF» dlwswihny hGwnljw
hwyGwdutbph W wnnhputph hGwun Jhwupl, UGpwnjw Spwagph hwdwbwjuwagntnp.

a. hwybjwsélubn®

b. wn

Swybwé 1. 3wyinh LUEpYwjwgdwl gpnejwl dlwswih,
[wybyws 2. Shuwluwlywu wnwewnpyh UEpywjwgdwu dlwswih,
[wybGywd 3. 3wyinh wwwhnyuwu dLwswih,

Swybwé 4. Spwanph LYwqugnyu inGhubuhywywu wwhwuglbp,
Swybwé 5. YwnwywpnLpjwl wewygnipjwu hwdwéawjuwagnh

Lwhiwghd,

Swybywd 6. TwpqwpwunLdubph W thnthnpuncynlulGph hwpgdwl
alLwswith,

nhnutp®

Unnhp 1. LhgGughwjh wwjdwuutp,

Unnhp 2. ElGYunpwywu EuEpghwih quUwUu wwjdwuwagnph ophuwyth
al,

Unnhp 3.4 mGhubhywywl Jwupwdwulubp (npwlg
wuhpwdt2wnncpejwlu nGwpncd),

Unnhp 4. Swdw2huwphwihu pwuyh fudph nuntygnn gpnueynitup W
Spwanh wpwygntejwl bywwnwyny wrwpwnyynn Gnw2kuhph
hunhywuwnhy wwjdwultpp (npwug wnwjnLpjwl ntwpncd):
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6.2 3usshLt2nru

6.2.1

6.2.2

6.2.3

Pnipp Swynbpp wbwp B gpybl wugltptu  |Ggynd W Lwhuwnpwywdnpywd
hwjnwwnuGph W Mwwndhpwwnnih Uhple 3wynbph  hGn juwywd  wdpnng
Lwdwywapnienitup W thwuwnwenetpp wbwp £ |hutu dhwju wugtpbu [Ggyny:

(el LU3-h, Lhgtughwih, EQM-h L wyj thwunwpnrbph Lwhiwagbtph wugGnptu
rpwngUwuntejntlubpp tnnpwdwnpdned GU ungu 3L3-h hGwn Jhwupl, wbwup £ hwayh
wnUb[, nn Spwaph puybpniejwu Yynnuhg npn2wyh thwuwnwpnrEnph unnpwagnpnudp
hwdwuwwunwupuwl JwpuhuuGph hGwn wtnp E hpwwlwgyh hwjtptu \Ggynd:

Lwhiwnpwywynpywd  hwjnnwwnniuGphu - jupwpuncugned £ &8Gnp  pbpGp wiyn

thwuwnwpenertph  hwGpbu wwppGpwyubpp . Mwwndhpwwnnchg W npwlp
nruncdUuwuhpt UwhupwU hpbug Iwjnh uGpywjwgnLdp:

6.3 3u3ssh yuNNFSYUGLr b4 ANYULAUUNFRSNFLE

6.3.1

6.3.2

6.3.3

6.3.4

Snipwpwlynp Lwpuwnpuwwynpwd hwyunnwwnne gnpdwpph hwdwn Ywpnn £
ubpywywgut] Jhwju JGy 3wy, npp pwnyugwd E inGhubhyuywl wnwowpyhg
(«SEpupywywlt wnwowny») W $huwlivwywl wnwownpyhg («dDhuwluwywl
wnwowny»):

Lwhiwnpywynpdwd hwjnwuwnnluGpp wwwnwuppwlwwnmne U hpGug 3wynh UG
wdpnnowlwu ntntGywwundnipintt inpwdwnptint hwdwp W nw swwunwntbip Ywpnn
E hwugbgut| hptug 3wjinh UGpddwup: Fwgh wyn, SGhulhywlywu wnwownpyh Ywd
dhuwluwywu wnwowpyh Ut wwpnibwyynn gwuywgwd UnLpwywlu ytnd
nyjwutpp bwhiwwwdwu  Yhwunhuwtwt  Lwpiwnpuwywynpgwd  hwjwnwwnnih
npwywagnydwu  hwdwn:  Lwhiwnpwywdnpywd  hwjnwnnlubpp wbnp  E
ogunwgnndtl Uhwju wyu IL3-nud Uepyuwjwgyws unwunwpun dlwswihbpp' wnwlg
npwug Ut nplE thnthnfunceyntl YuwnwpGine:

Swjinh unnpwagnnudp.

(i) Unwowpyp wbuwnp E unnpwanyh jhwagnpywéd wush (wudwlg) Ynnuhg LN3-h
thnyned UGpYwywgywd nhdnduGphu hwdwwwwnwupuw:

(i)  3nLpwpwlynp Jwjn wewp £ nwwagndh Ywd gpdh sdwppynn pwuwpny W
wbuwnp £ $hahywwbu unnpugndh Lwpuwnpwywynpywd hwynwunnch Ynnuhg
(hwanpywd  unnpwgpnnh  Ynnuhg: Swjwnp  uwnnpwgpnn  wubdh  wundup,
wqaquwuncup W yw2wnup wtwp £ unwytu Ywd gpdtu unnpugpnipjwu tnwy:

(i)  Suwyunh pninp Egbpp wewp £ $hghywwtu unnnpwagnytu Lwpuwnpyuwynpywd
hwjnwuwnch Ywd Upw Yynnuhg hwagnpwé unnpugpnnh Yynnuhg: GRb
uGpyuwywgynud GU nplE mwwaghp W hpwnwpwyywsd thwunwenetpn, www
wtwnp £ unnpwanyh wjn Unptnh dhwju Ywadp W ytpght Eop:

SthuhljwlywUu wnwowny.

Sthulhywywl wnwewnyp wtwp £ wywpniuwyp'
(i) nwgyws W unnpwgpywéd wjinh  UGpyuwywgdwu  gnpnipjwu dlwswthp®
hwdwéwju IL3-h 3wyGyws 1-h.

(i)  Lwpiwnpwywynpwd hwyjnwnnch hwdwn wuhpwdton gwuywgwd wyp /
[nwgnighy  wbnGynigynllutp, npnup  wUhpwdton GU QUwhwwnnn
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hwusUwdnnnyhu, Sthuuhywywl wnwownpyp qUwhwwnGine hwdwnp® unyu
3U3-nud Logwéd swithwuhutph hhdwu ypw.

(i)  LGpywjwgdnn S[wnnh  wwwhnynudp®  pun 3L3-h SwdGyws  3-nud
uwhdwudwé dlwswithh

6.3.5 dhuwluwywl wnwowny:

dhuwluwywl  wnwewnyp wbwp E wwpniiwyh pwgdwd dDhuwluwlywu
wnwewnyh UEpyuwjwgdwu dlwswihp® pun IL3-h [wybYwsd 2-nud UEpYwjwgyuws
dlwswithh:

6.4 3ussh unuln4dnNrUL

6.4.1 SnLpwpwlynin Lwhuwnpwywynpywsd hwynnwunnithg ywhwugyned £, npwtu hn

6.4.2

6.4.3

6.4.4

SGhuuhywywu  wnwewpyh JUh Jwu, UGpYHwjwgUE pwUywihU  Gpw2huhp
Npwywynpwd Pwuyh ynnuhg 1,000,000 (UGYy uhihnu) WUL nnuwp gnudwph
swithny' hwdwwwwnwupuwl IL3-h Jwybyws 3-nwd Upywd wwjdwuutph:

Lwhiwnpwywynpywd hwyjnwwnnct wtnp £ wwywhngh, np 3wjnh wwwhnynedp
Jwdtn |huh 3wyintph Juwdtpwywunipjwl uygpuwlwl dwdybnh wjwpunhg hGun®
GpGunu (30) OpJw pUupwgpenid: Mwuwndhpwwnntu wpnn £ wwhwlgdb, np h
uygpwut uwhdwuywsd Iwyintph Juytpwywunyejwl dwdytwnp Gpywnpwagdh, nph
nGwpend  pninp Lwhpuwnpwywynpywd  hwynwwnnlutpp hwdwéwjudnd  Gu
Gpywpwgut] hptug Iwjntph JwybGpwywunctentup W wbwp £ wwwhndBu, nn
hpGug [wjnbph  wwwhndnuwdp  Jwdtbp  |hup™  GpGundu (30) Op  3wjnbph
Gpwpwégyws  dwybpwywunigjwl  dwdytnh  wdwpunhg  hGunn: Gpb
Lwhiwnpwywdnpywd  hwjinwnndu hpwdwnpynud £ Gpywpwégb, hp 3wywnnh
Jwdtpwywluncyniup, wjnwhuh JGpdnuup hhup E hwunhuwuncd
Lwhiwnpwywynpywd hwjnwwnnih npwwgnydwu hwdwp:

Muwuwundhpwwnniu ydGpwnwnpéun wUuhwennuwy Lwhiwnpwywynpywd
hwjinwuwnncutph Iwjnph wwwhnydwl gnidwpp hbwpwydnphUu 2nLn, puwyg ns N,
pwU Cunpywd hwynwwnnih ynndhg YU3-h uinnpwgpnidhg GpGuncu (30) On hGwn:

Swdwéwiu  unyu  3L3-h Lwhuwnpwywynpwsd  hwynnwnnu - Yruwpunh - hn

wuwnpuwydnpnipyntuutpp W Mwwndhpwnndu yupnn £ Jyuwjwynst) (wwhwgt))

Lwhuwnpwywynpywd hwynnwwnnch 3wjnh wwwhnuwl wdpnngwwu gnudwpp’

wju ntwpnid, GrE

(i) Lwhuwnpwywdnpywéd hwyjnwwnncu G £ gGpgunud hp Swyunp, pwgh wiju
nGwphg, npp LGpywjwgywsd £ 3IL3-h Pwdhu 6.10.3-nLU.

(i)  yU3-p sh uwnnpwagnpynud Lwhuiwnpwywynpywd hwjnmwwnnithu - Snwagph
ounphdwu gpnipjwu wpwdwnpbineg hGunin Gpyne (2) wdujw pupwgpnid”
Cunpywd hwyinwunnihu yGpwgpynn wwiwindwnny.

(i)  Ywwwpdwu pwllwihu Gpw2fuhpp sh wpwdwnpynud  YUI-nLd UpJwd
wuwjdwuutphb hwdwwwwunwupuw.

(iv)  Mwuwyghpwuwintt inbnBlwunwd £, np Lwpuwnpwwynpwd  hwyjunwuwnnth
Ynnuhg h wwuwnwupuwu LN3-h Ywd unylu 3L3-h nplE hwywnwpwpnenLu
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(v)

ytEnd Ywd wwwynnuunpn2nn £ Gntp wju wwhpu, Gpp nw wpdgp £, Ywd wju
dwdwlwy, Gpp nw hwuwnwwnybl £ 3wjnph UEpywjwgdwlu gpnipjwdp.

Lwhiwnpwywynpywd hwjnmwwnnit ywd Upw gnpdwlwiubphg, wunwdubphg,
Yuwuwwwnniutphg wd wy UEpyuwywgnighsubphg nplE JGLUU wnwownyned E,
Jdwpnud E, pununmwunud E Jéwnpt] Ywd (hwgnpnud £ gwuyugwd gnuduwn
Jdwnt|, jwd wnwownpyned £, wnmwihu E, pjunuinwunwd £ tnwp ud pnyjwwnpned
E vwj UjnLpwywl wndtp nlubgnn npllE wnwpyure

a.

NMwuwdhpwwinth  Swjwunwuh  Swlpwwbwnngejwl  unwywpnipjwl,
3E8-h, 364U3-h npLE wwownnuwwnwp wusdh Ywd w2huwwnwygh Yud
Upwlg wuntuhg wuw2nnuwwbtu hwunbu Gynn nplE wuédh, UGPWRW|
QUwhwwnn hwuduwdnnnyh wunwdutpht® Uwwwwy nluGuwinyg (W)
wagnbgnieyntt gnpdtp  Udwu  wywownUwuwnwn  wubh  gwluywgwod
gnponnnLjwl Ywd npnodwl Jpw, (R) UGpwnyw uinhwb]p winwhuh
wwounnuwwnwp  wudhu  Jwuwwnpb  Ywd  sujwwnbp gwuyuwgwéd
agnponnnLpinLy, npp fuwhuwnned £ Udwl ww2unnUwwnwp wubdh ophbwywu
wuwpunwywuncejntup, (4) wwwhndty npllE ny wwuwnowé wnwybingeinLu
Gwd  (h)  Ubpwantp  wn  npndwl Ypw,  npwbugh  win
Lwhiwnpwywynpdwd  hwjtnwwnnchu - oquh  phqubuh  dGnppGpdwil,
wwhuwwldwlu Yuwd phqubup gwulywgwd wudh nLnnnpn&ine hwpgnud YwdJ
unyu Cuwnpnipjwl gnpdpupwghu wnuyynn npllt wnwyGinueinlu dtinp
pGptinL hwpgntd,

gwluwgwd pwnwpwywl Yniuwlgnipjwup Ywd npw wywawnnUwnwn
wush Ywd [wjwunwuncd pwnwpwywl gpnwutWwyh nplt pGYUwdNLh
Lywuwwy nuGuwing (W) wagnbgnipintu gnpdtp Ldwu YnLuwygnipjwl,
ww2aunnUuwih wd ptlYuwdnih gwulwgwd gnpdnnnipjwu Ywd npnadwlu
dnw, (F) Ubpwrjwl® unhwbi wnwhuh Yntuwygnipiwlp, wwawnnljwhu
ywd ptUuwsdnthu Ywwwnbp Ywd suuwnb) gwulwgwd gnpdnnnipnLl,
npp fuwpunnud £ bdwtu Ynruwygnipjwl, ww2unnwih Ywd ptlUuwdnih
ophlwlwl wwpuwywunceinilp, (4) wwwhnytp npllE ny wwwnwb
wnwybnLpintu Ywd (1) UGpwanb] wyn YnLuwygnipjwl, ww2unnuwwnwn
wudh Ywd pbYuwdnth Jpw, np oguwgnndh hp  wgnbgnipinitup
(wudphowuwbu Ywd wwwagw)nud) wgnbine gwuugwsd gnpdnnnipjwu Ywd
npn2dwUu ypw, npwbugh wyn Lwpiwnpwywdnpwd hwjwmwwnnihu oquh
phqutuh &GnpptGpdwl, wwhwwudwl Ywd phqubup gwuywgwd wush
nnnnpnGine hwpgnd Ywd unyu Cunpnipjwlu gnpdpupwghu wnlsynn
nplE wnwyGinLpintu dtinp pGnpGint hwpgned, yud

gwuywgwd wuébdh, hdwlwind, np wn gnudwpp Jwd  wnpdbpwynn
wnwpywlu wdpnnenyhlu jwd dwubwyhnpbu wnwewnyyh, Yunpdh Yud
Yhununwgdh, nunnuyhnptu ud wuncnnwyhnptu ubpyw ud wwwagw
ywnwywpnipjwlu wuw2unnuwwnwn wlépu, pwnwpwywl
Unuwygnipjwlp,  ynouwygnipjwt  wywownnUwwnwn  wudhu - Yud
Swjwuwnwunid pwnuwpwywl gpwutUwyh nplEt pGUuwdNLhu Lwwwnwy
nluGuwind (W)  wagnbgniejntu gnpdtp Ywnwdwpnigjwl  Udwu
ww2unnuwwnwp wléh, pwnwpwywl Ynruwlygnipjwl, Yniuwygnipjwlu
ww2unnuwwnwp wush Jwd ptUuwdnLh gwulywgwd gnpdnnnipjwl Yud
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npndwl  Jpw, (R) UGpwnjw] uwnhwb] Ywnwdwpnigjwl  Ludwl
ww2unnuwwnwp wlbdhl, pwnwpwywl Ynruwygnepjwlp, Ynuwygnipjwu
ww2o2wnnuwwnwn  wudhu Jwd pGUuwdnihU Ywuwwnb, Jwd  suuwnbg
gwllwgwd gnpdnnnipynit, npp fuwpunnd £ Jwnwdwpnepjwl UdwU
ww2unnuwwnwp wlbh, pwnwpwywlu Ynruwlygnipjwl, Ynruwygnipjwlu
ww2unnuwwnwp wudh ywd pElUuwsnih ophuwywl wwnpunwywlnoeniup,
(%) wwwhndG, npllE ny wunwd wnwyGineyntu juwd () UGpwagnby
ywnwywpnipjwl wyjn ww2unnuwnwn wlaéh, pwnwpwywl
ynruwygnipjwl, Yniuwygnipjwl wwounnuwwnwn wudh Yuwd ptlUuwdnih
dpw, np oquwgnndh hp wanbgnipintup (wudhpwwtiu Ywd wwwaquncd)
wanbint gwuywgwd gnpdnnniejwu Ywd npnadwlu ypw, npwbiugh wyn
Lwhuwnpwywynpdwd  hwjtnwwnnchu - oquh  phqubuh  dGnppGpdwl,
wwhwwludwl Ywd phquGup gwlywgwd wudh ninnnpnbine hwpgned,
ywd unylu CUwnpnipjwu gnpdpUpwghl wnbsynn npllE wnwyGingeiniu
atinp ptnbnL hwnpgnd:

(YGpnhhgjwinhg jnLpwpwigininp hwunhuwlncd £ «djujwyngdwu nGwp»):

6.5 3usstrrdJdudtruyuunkRsnrLL

6.5.1 3wjwnbpp Jwybpn Gu dJunwd Upgnyeh wbnGwundwywl pbpphynud  LUoJwd
dwdytwinh  pUpwgpnud, npwbugh QUwhwwnn  hwubdbwdnnnyp  pwywpuwn
dwdwlwy ntuGUw Iwjintpp guwhwuwnGine hwdwn: WU 3wjwntpp, npnup YnluGuwu
uwhdwuywbhg wwywu JwyGpwlwunLpjwu dwdytuwn, QUwhuwuwnnn
hwusduwdnnnyh Ynnuhg Yhwdwpytlu npwtu wuhwdwwwwnwuppwu W ydtpdytu:
Muwuwndhpwwnnil, wuhpwdtonnigjwlu nGwpnwd, Ywpnn £ wwhwlgtb] 3wywntph
Jwdbpwywunipwu dwdytunph Gpyuwpwégnid, npwtugh Jupnnwlw quwhwunbp W
puunpt] Lwhupuwnptiih hwjtnwunnehu W Yupt; wuhpwdton wwydwuwagnptpp:

6.6 TMur2upULNFULErk b4 ®NONNHRESNFLLENk Y6PUREM3UL 3UMSNHULENE

6.6.1 Lwhiwnpwywdnpywséd hwjnmwwnniuGpp Ywpnn G gpwydnp yGpwnyd  hwpgnud
wuwwnptp 3L3-h gwuywgwd Jwuh, hUswbu Uwle 3UL3-h hGn npwdwnpdud
Spwaph wy hwuwnwpnetnh yGpwptpw) ywnpqupwuncd unwuwine Lywwnwyny:

6.6.2 Mwpqwpwuncdutph pninp hwpgnudubpp wbinp £ uGpyuywgytu Jhwju 3U3-h
Qwybws 6-nud LEpYuwywgywd  dLwswihny b wytwp E hwugbwgpgtGu ungu
Cuwnpnipjwu gnpsdpupwgh hwdwn Mwwudhpwwnneh Ynnuhg Lpwlwyywsd Ungnyyeh
ntnEwunjwywl ptpehynud L2Jwd wwwnwupuwlwwnne wldhu  EGYwnpnuwihu
thnuwinny:

6.6.3 Muwpqwpwuncdubph yGpwptnw) hwpgnudutpp wtGup £ ubpywjwgytu Unpgnypeh
ntnEwunjwywl pEpephynid Uoqwd dwdwlwlwhwwnydwdned. Mwunyhpwwnncu
wGwp E pwlw jnLpuwpwugnin hwpgdwlp wnpdwagwupt) 10 ondw pupwgpnid:

6.6.4 TMuwuwunyhpwuwintu yuwpnn £ hp LwpuwétGnunipjwdp, GeE wuhpwdtn £ hwdwpnud,
wwpqwpwuntdubp wnw) pninp Lwhuwnpwywynpywsd hwyjunwwnniluGphu:

6.6.5 UhUsle Upgnypeh wnbnGyuwundwywl ptprehyncd Lodwd opp, Mwunyhpwwnniu wpnn
E, gwuywgwd wwuwbdwnny, Ywd hp LwhiwésbtnUunigjwdp, Ywd h wwwunwupuwlu
Lwhuwnpwywdnpywéd hwjnnwwnnch ynnuhg wywpqwpwund  unwlwine gpwynn
hwpgdwlu YJwd h wwwwuhuwlt ULwhiwdpgnipwhu  ynudtpwluh  dwdwlwy
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6.6.6

6.6.7

pwnapwgywd hwngh, thnithnpubp 3L3-h thwunwpenrtpp® tnpwdwnpbiny 3L3-h
thnthnpunpniu:

Lwhiwnpwywynpywd  hwjnnwwnntubpp wwpunwdnp G dwunpwlw]  3UL3-h
thwuwnwpenetphu L npwlg  gwuiwgwd thnthnfunigjwup, npp Ywpnn E
npwdwnnybi: 3nLpwpwlynLn thnthnpuntejnilu wwnuwnhn E
Lwhuwnpwywynpywd  hwyjwnwwnnctubph  hwdwn, wubwhu wju  hwugwdwluphg,
Lwhuwnpwywynpwsd hwyinwwnnilubpp punnluncd BU wyn thnthnpunceyniup, RE' ny:

Mwuwdhpwwinch Ywd nplE wy wudh Ynnuhg Upw wunduhg npwd pwlwynn
wuwpqwpwunwdutGpp W wGnGyngnluubpp nplE YGpwnyd  Ywd  &lny  sGU
wwpwnwynptguncd Mwwnyhpwiunnihu:

6.7 3usshk atduuoLC, UsNruarntue, YLeNHUE b4 ArnsuuLenFUe

6.7.1

6.7.2

Swyunp  pwnugwd E 3L3-h 6.34 W 6.3.5 pwdhultpnud Uywpwgpywod
thwuwnwpenRENhg:

3nLpwpwlynp - Lwhuwnpwywynpdwsd  hwjnwwnnch 3wjwnp, ubpywjwgwd h
wwuwwupuwl unyu 3L3-h, wbwp £ UGpwndh W UbGpywjwgyh hbunlyw) Gptp
Spwputpnd.

(i)  SGhuuhywywlu wnwownpyp npynud £ wnwudhu dSpwph (Ywd wnchh) g
(«SEhuuhywywu spwp»), nph Yypw uyned £ hGinlywpt

«Swjwunwuncd wpnntbwptpwwlu Jwu2wnwpeh /
Uwuphy — 1 wplewphu $ninnynpunuwhu Spwghp» Iwjn

Sthuphjulwl wnwewnpyp UEpYwjwgunn®
[Lwhiwnpuwlwynpwd hwymnmwwnnih wujwuncdp]

«QRUSEL LUlLUL 3U3SErh AUSUUL LhUSEC»

(i)  dpuwliuwywl wnwewnyp npyned £ Spwph Ube («dhuwluwlywu Spwiny),
nph ypw Uayncd £ hGnywp®

«Suwjwunwuncd wpnyntbwptpwlwl Jwu2wnwph
Uwuphy — 1 wplewphu $ninnynpunuwghu Spwghp» Iwjn

dhuwuuwlwl wnwownyp UEpywjwgunn’.
[Lwhiwnpuwywynpwd hwymmwnnih wujwuncdp]

«2PUSLEL LURUL dhLULUUYUL UAUUrYLErh AUSUUL LhUSLE»

(i)  SGhuupywywu dpwpp W dShuwluwywu dpwpp npynud BU Spwph (Yud
wintthh) Ut («3wjwinh dpwin»), nph ypw b2gwd £ hGunlywip.

«Suwjwuinwuncd wpnyntbwptpwywl Jwu2wnwph
Uwuphy — 1 wplewphu $ninnynpunuwghu Spwghp» Iwjn

Swjwp UGpywjwgunn’
[Lwhiwnpwywynpywd hwjrnwnnih wujwuncdp]
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6.7.3

6.7.4

6.7.5

6.7.6

«UNk3L [erurc] [snroc] murnruuuniy £ Ssluthbydyuds srurc
td dhLULUUYUL Srurc»

«2RUSEL LURUL 3U3SErh AUSUUL LhUSLC»

Sthuupjwywl wnwewnpyuGpnuwd swbunp £ hnnuduGp Juwuwnwptb $huwbivwywu
swithwuhuGphlu, wjuwhuny, wnbpuuhywywl gquwhwwnudp wbGwp E fuuwnnptGu
hpwywlwgyh wbGhuuhywywu hwwywuphpuGph  hphdwl  Jpw:  Shuwbivwywu
swithwuhuGphu  JGpwptpnn npllE wnbnGywunygnipjwu UGpwnenuwdp wd npwlg
Jwwwpdnn npt hnnd  SGhuuhywywl  wnwowpynud  hwunhuwlwine  E
Lwhuiwnpwywynpywd hwjnwunnih npwywgnydwu hhdp:

Lwhiwnpwywynpywd hwjunnwwnnluGpp wGwnp B UGpwnGU  unnple pGpdwé
wnynruwyncd Updwd puophuwyp, ywwndtuutph pwuwyp b lmGuwyp.

SGhulhjwywlu Spwp Shuwbuwlywl Spwp

Gwunwenph tntuwlin OphlwyUbnh pullwlp  OphuwlUtph puwliwyp

Fuophuwyp 1 1
fénpewjhu wwwatulutpp 6 6
ElGyunpnuwjhu

wwwndtuubpp (UGpYwjwgub) 6 arn

USB Unhgny)

Lwhiwnpwywynpywsd hwyinwunniubpp SGhulhyuwywu wnwewnpyh puophlwyp W
pnrwhu W EGYwpnuwht wwuwnsdbulubpp wbwp E nnbnuinpbu wnwlbdhu pwputph
JdGe' huwnnwl U2Gind SGhuuhywywl wnwewnyh puophbwyn wwpniuwynn dSpwpp’
npwtu «Ruophuwy» W SGhulhlywywl wnwownpyh wwwaébtulutpp wywpnituwynn
Spwputpp® npwbu «Nwwndbu No. 1», «Mwwndblu No. 2», «Nwwbblu No. 3y,
«Nwuwndtu No. 4», «NMwwndtlu No. 5», «Mwwndtlu No. 6», «EGYunpnuwhu Mwwndbu
No. 1», «EGUunpnuwhu Mwwndtu No. 2», «ElGywnpnuwhu wwwdblu No. 3»,
«ElGYinpnuwhu Wwwndbu  No.  4», «EGYunpnuwhu - wwwnbdbu No. 5» W
«ElGYinpnuwhu Wwwndtu No. 6»: «TNuwuwndtu» Uznuwdny gwllwgwd dpwph W
«Ruophuwy» uonudny 6pwph thwuwnwpenrtnh Uhol nplE
wlUhwlwwwwnwupuwunipjwl  nbwpnwd  «Ruophuwly»  Ugnuwdnd  Spwph  Jbg
wwpniuwyynn  thwunwpnebpp YhuGu  npnohy: SGhulhywywl  wnwewpyh
puonphuwyh W pninp wwuwdtuubph Yupywd Spwpubpp wywuwnowédnpbu Yupynud W
inGnwnpynud BU SGhulhywywl Spwph UGy:

Lwhiwnpwywynpdwd hwjnwunniltpp Shuwtuwywl wnwownpyh puophuwyp W
pnRrwhu wwwdtUutpp wtunp £ wbnunptu wnwudhu Spwputph Jte™ huwnwy
uoGind dhuwluwlwl wnwewnyh pluophbwyp wwpniuwynn Spwpp' npwtu
«Puophuwy» W Shuwluwywu wnwewpyh wwwndtuubpp wwpntuwynn pwputpp®
npwtu «Mwwndtlu No. 1», «MwwndbUu No. 2», «Mwwndtu No. 3», «NMwwndblu No. 4»,
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6.7.7

6.7.8

«NMwwdtl  No. 5», «MNMwwdbl No. 6» dwuunwpnetph JUhpl npuk
wlUhwlwwwwnwupuwunipjwl  nbwpnwd  «Ruophuwly»  Ugnuwdnd  Spwph  Jbg
wwpnitbwyynn  thwunwpenptpp  yhutlu  npnahy: Shuwluwywl  wnwewnyh
puonphuwyh W pninp wwuwndtuubph Yupywd Spwpubpp wywuwnowbdnpbu Yupynud W
inbnwnpyncd U Shuwuwywu dpwpp Jbe:

ElGyunpnuwihu oppuwyuGpp wGwp E UGpwnGU wdpnnowlywUu  SGhuluhywywl
wnwownpyp «PDF» &Lwswihny (wwwnwd YGpwny unnpwgpdwd, huswtu
wwhwlgyned £ 3U3-h Fwdhu 6.3.3-nLd): 3ncpwpwlynip pwph ynw wbuinp £ uayh
Lwhuwnpwywynpywd hwjnnwwnnch wudwunwdp W gnudGine Juypp (Ywd Geb
Lwhiwnpwywdnpywd  hwjunwwnnlt hwunhuwunutd £ UnUunpghnud,  npw
Unwpwwnwn wunwuh wudwunudp W quudGine Juypp)'  hbwpwynpnieinlu
pudtntind  hwdwwwuwuppwl  S3wywnp  JGpwnwpdub,  spwgduid, Gt
Mwwnyhpwwintt wjb unwigh) £ 3wjwntbph uGpyuwjwgdwu YGpgbwdwdytunhg hGun
ywd unyl 3L3-h ywjdwllbpp spwdwpuwpbine nGwpencd:

Mwundhpwwnnt - wwunwupuwlbwwnynepinctt sh ypned guwlugwd  S3wjinh - upuwg
wnwpdwl Ywd Jwnwdwdybun pwgdwl hwdwp, Gret dpwputpp Yupdwd s6U W
snLUBU wuhpwdbown Upnudutpp® puin IL3-h FRwdhu 6.7-h wwhwugUbnh:

6.8 3usstrk LEMPYUSUSUUL 4YbraLuduuutse

6.8.1

Swynbpp 3wynbph uGpywjwgdwu  hwugbnd nunupyynd GU Mwwnyhpwinnchu
Swjwnh UGpywjwgdwu Ybppuwdwdytinhg ny nwp, huswbu Upwd E Upgnyreh
nbnEywunjwywl ptpehyncd: Lodwd dwdytuinhg hGunn unwgywd guwuyuwgud
3w punhwupwwbtu JGpdyned E:

6.9 3ussh onenunNHZI3NKFL / ®NRUULKLNAFY

6.9.1

6.9.2

Lwhiwnpwywynpywd hwjnwwnnit juwpnn £ thnthnputp Yud thnjuwphut hp 3wjunp
uGpyuwywgubintg hGwnn, GrE Unp Iwjunp Mwwunyhpwwnnlu unwlw Jhlsle 3wjntph
ubpyuwywgdwu ytpguwdwdytwnnp:

Lwhuwnpwywynpywd hwyjnwwnncu, nd dinwnpneeintu ntuh thndhnpuine hp 3wjunp,
wbwp £ UGpyuwywguh wdpnnpwwtu YyGpwlwyywsd Iwynp, huswbtiu bwle nuntlygnn
agpniejnt, npnd Uw huunpnud B MwundhpwunnithU pnyp ww] juwnwpbp win
thnthnpuncpyniup: Lwhuwnpwywynpywd hwynwwnneh bwhuyhunad UEPYWIWgYwd
Swywnp YGpwnwnadned £ yGpwuwywd 3wjnp UEpywjwgubihu:
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6.10 3usshk &S yuL2wLLL

6.10.1 Lwhuiwnpwywynpywsd hwjnmwnnu Yupnn £ G ulsk) hp 3wjwnp’ Uepywjwglbinig
hGunn, Get Mwwuyhpwuintt unwlw 3wjnh G Jwusbine Jwuplu dwuncgnudp
(«Guin Yuughbint swuncgnid») Lwpupwl 3wjntinh UGpywjwgdwu yGpguwdwdytiunp:
Swjnh wju G Ywuskint dwunignudp, npp unwgyt] £ 3wjinbph UGpYwjwgdwu
Jtpouwdwdybunhg htwnn, ynhunwpyyh 3L3-h fwdhu 6.10.3-h hwdwbdwju:

6.10.2 Lwhiwnpwlwynpywd hwjinwwnneh 3wjnh G Yulskine swuncgnudp wtwnp E hup®
w. gnuwynn,

p.
g.

wnuwpyh wnatinu Ywd untphwunwyh uhgngnd,

hwugtwanyh Mwundhpwuwnchu Upgnyeh wntnGyuundwywl ptprhyncd U2wd
hwugting W

. Yupdwd Spwpnd, nph ypw gnwd yihuh «3wywuinwlncd wpyniuwpbnwlyw

dwupinwiph Uwupply — 1 wpleughl gninnynpuinughu Snwigpn»* «6S WULIGLNF
OUUNFSNFU»», huswtiu Lwl. Lwhpuwnpwwynpywd hwyunwunnih wuyjwluncup,
gunuyGnt Juypp W hEnwhunuwhwdJwpp:

6.10.3 Gpt Lwhwnpwywynpywsd hwjnnwnnu Gin £ Juwlsnid hp 3wywnp 3wyinbph
Jwdbpwywuntpjwu dwdytinh pupwgpntd, www Uw Ywpnn E Yynpgutp hp 3wjwinh
wwwhnynudp® hwdwawju 3L3-h Fwdhu 6.4.4-h:

6.11 Cultrpk pPULNIU

6.11.1 Lwhuwnpwywdnpywsd hwjnwnntu sh Jwpnn  nuGUwp  2whGph  pwhunwd
Cuwnpnipjwl gnpdpupwgh pupwgpnid: Wu Lwhuiwnpwywynpywsd hwjnwwnnd,
npp Cuwpnipjwl gnpdpupwgh pupwgpnid Ywd npwuhg hGunn nluGunud £
2whtph pwhunwd, npwywagnyynwd £, W bdwlu Lwhpiwnpwywynpywd hwjnwunnih
uGpyuwywgpwéd 3wjnnp hwdwpynwd £ wudwybp: CSwhbph  pwpunwdp, ungu
Cuwnpnipjwl gnpdpupwgh wnenwny, UGpwnenud, pwig sh uwhdwuwthwyyned
hGunlywiny.

Grt Lwhuwnpwywynpywsd hwyinwwnnit (Ywd npw nplE hhduwnhp) W Gy wyg
Lwpiwnpwywynpywsd  hwjnmwunne (ywd npw npE hhduwnhp)  nlubu
punhwuncp  JGpwhuynn  pwdlbnbpbp Ywd  w) uGthwywlnipywu  2wh,
wuwydwund, np wyn npwywagnynwdp sh yphpwndnud wju nbwpbpned, tpp
Lwhiwnpwywynpywsd hwyjinnwunnith Ywd npw wyp hhduwnhpuGph nunnwiyh
wd wuntnnwyh Jwulwpwdhup Ujpeu Lwpuwnpwwynpwd  hwyinwunnch
wd Upw hhduwnhpuGphg nplE JGyh Jnunn uaqunud E php Jodwpdwd W
unnpugnywd Yuwhwwih 25%-hg wywywup, Ywd

Gpet Lwpuwnpwywynpywsd hwyjnwwnnith hhduwnhpp hwunhuwunwd £ Lwl
JGY wy Lwpuwnpwywynpywsd hwyinwwnnih hhduwnhp, YwdJ

Gpet Lwhiwnpwlwynpywd hwjnnwwnndu unyu Cunpnigjwl gnpdplupwgh
Lwwuwnwyutph hwdwn ntuh Unyu hpwdwpwlwlwl UGpywjwgnighsp, huswGu
L J&GY wy Lwhuwnpwywynpywd hwyjnwwnne, Yud
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Yerevan, [Year]

THE GOVERNMENT OF THE
REPUBLIC OF ARMENIA
ACTING ON BEHALF OF THE
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AND
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(AS THE DEVELOPER)
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I
(AS THE SPONSOR)
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Uwuphy hwdwjupnd Uwunphy-1 wplewghu
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Lwhiwgddwl, phuwluwynpdwl, unnrgdwl,
ubthwywunLpjwu hpwynitupny mhpwwGundwl W
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Design, Finance, Build, Own and Operate
Masrik-1 solar photovoltaic (PV) Power
Plant at municipality of Mets Masrik in the
Gegharkunik Marz (Region) Armenia
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THE AGREEMENT is made at Yerevan
BETWEEN:

(1 THE GOVERNMENT OF THE
REPUBLIC OF ARMENIA, ACTING ON
BEHALF OF THE REPUBLIC OF
ARMENIA having its administrative office at
Republic Square, Government House 1, 0010
hereinafter

(which

Yerevan, Republic of Armenia,

referred to as the "Government"
expression shall, unless the context requires
otherwise, include its successors and permitted

assigns);

2 [

incorporated and registered in the Republic of

] CJSC, a company

Armenia pursuant to Armenian law (with

company number [ ) and

having its registered office at

Yerevan,

Armenia, hereinafter referred to as the
"Developer" (which expression shall, unless the
context requires otherwise, include its successors

and permitted assigns); and

3)
legally based at

and being

hereinafter

referred to as the "Sponsor" (which expression
shall, unless the context requires otherwise,

include its successors and permitted assigns).

WHEREAS:

UNF3L MUSUULUGHh L upyt E Gpliwtinid

(1 Iusuusuuk IuLrumntEsnke@3UL
yunudurnkeEsuL, nre qnrenryu E
IU3uUUSULPl IULrUMESNHE@3UL ULNFLRS, L
nph Jwpswywl bunwdwpp ginuyned £ 3wjwunwuh
0010 Gnlwl,
Swlpwwbwniejwu  hpwwwpwy, Ywnwlwnpwywl

Swupwuwtwncpenil,

nnl 1 hwugbnud, wjunthbun® «YwnwywpnipjnLu»
(huswyhuh wpunwhwjunnepnlup UGpwnnud £ Uwl npw
hpwdwhwenpnutnphu W pNywwnpbh
gtuhnuwputphu, Gprt hwdwwbpunu w) pwl sh
PhunLu),

) [
SwlpwwtwnLejwlu

1 ®PL-h, Swjwuwnwlh
onptuputph hwdwéwju
Swjwuwnwuh Iwlpwwbwnnipintund hhduwnpws W

gpwugdwéd  puybpnipjwu
[ ], nph guuybine Jwjpu £ 33, p.

(gpwugdwl  hwdwpp®

GnlLwl, hwugtl,
wjunchGun® «YwnnLgwwwwnnn» (huswhuh
wpunwhwjnnentup - UGpwend £ Lwle npw
hpwdwhwenpnutnphu W pNywwnpbh

gtuhnuwputiphu, Grt hwdJwwnbpunhg wy pwlu sh
phuncd), W

(3) hpwywpwlwywl
gunudbinL dwjnu £
hwugtl,
wjunchtun® «Anjwlwynp» (huswhup
wpunwhwjnnentup - UGpwend £ Lwle npw
hpwdwhwenpnutnphu W pNywwnpbh

gtuhnuwputphu, Grt hwdwwbpunu w) pwl sh
PrunLu)

UbhQtd

Iuc4bk UnuELNd, Nr.



(A) The Government intends to engage a
private developer to develop the Project at a site
in administrative territory of Mets Masrik
Community in the Gegharkunik Marz (Region),

Republic of Armenia.

B) The Sponsor is the winning bidder of the
tender to Design, Finance, Build, Own and
Operate the Grid-connected Plant, results of
which have been approved by the Government of
the Republic of Armenia by Decree No. [ | dated
[Day] [Month] [Year].

©) The Developer has been incorporated by
the Sponsor for the purposes of implementing the

Project.

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

the Project.

NOW, IT IS AGREED AS FOLLOWS:

(A)  Ywnwdwpnrejntup dnwnpywsd E ubpgpwdt)

dwulwynnp ywnnigwwwwnn' Swjwuwnwlh
dwpgh UG6

wnwnpwoépnLd

Swlpwwbwnipjwu  Atnwnppniuhph
Uwuphy  hwdwjuph
Spwahpu hpwywuwguGine hwdwn:

Jwnswywu

(B) 3ndwuwdnpp  hwlunhuwlntd
Lwhiwgsdwl,  dhuwluwynpdwl,
wnuonphudwl U
Ywadwytpwywo
wnryntlpuGnp
Swlpwwbwnntpjwu
pPYwywuh  [wdhul-h
npn2dwidp:

E  Lwjwuh
ywnnLgdwl,

2whwagnnpddwu
ungnujeh hwnpenn, nph
hwuwnwwnyt] Gu

hwdwnp

Swjwuwnwlh
[twnh]
[wduwphdl-h phd [ ]

Ywnwdwpnpjwl

(C) LYwnnLgwwwwnnnnp hhduwnnyt E
3AnJwlwdnph  Ynnuhg OSpwagph hpwywluwgdwu

Lwwuwnwyny:

(D)  Unyu Mwpdwuwaghpp uwhdwunwd £ Spwagph
hpwywuwgdwl ywjdwuutpp W junnigywbdpn:

ynuUEre IUUUaU3L4E8hu I6SE43ULkh
UuubvL.



1

1.1

ARTICLE 1

DEFINITIONS AND
INTERPRETATION

Interpretations

In the Agreement unless the context otherwise

requires:

(a)

(b)

(©)

(d)

(e)

any reference to a statutory provision shall
include such provision as it is from time to
time modified or re-enacted or consolidated
so far as such modification or re-enactment
or consolidation applies or is capable of
applying to any transactions entered into

hereunder;

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

legal entity);

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

interpretation of the Agreement;

the words "include" and "including" are to

be construed without limitation;

any reference to any period of time shall

mean a reference to that according to

1.

1.1.

INM4UG 1

uuluuunruLer 64 Us4WuUuruLNFY

UtYuwpwlunwdubp

Unyu Mwydwuwgpned, Grt hwdwwnbpuinhg wy pwu
¢h prunu”

(@)

ontuph npnypehu gwulwgwd hnnid UGpwnnid E

WJws npnyep,  hlUswbu np wiu Ywpnn

dwdwluwy wn dwdwlwy thnthnpuyby,
dGpwpunniudtp  Ywd  Jhwynpdbl®  wjupwlnd,
nppwlny udwu thnthnfuncpyniup,

yGpwpunniuncdp Ywd Jhwynpnudp Yyhpwnyned £
Ywd Ywnpnn E Yhpwnth |hubp unyu Mwydwlwanh
hwdwéwju Yupdwd nplt gnpdwnpphu.

Gawyhny Uoqwd pwntpp UGpwnnud U hnguwyhu
L hwywnwyp,
UGpwnnud GU $haghywywu nL hpwywpwluwywl
wudwlg®
$hnpdwip, puytpnieyntlutn, Ynpwnpwghwutn,
hwdwuwntin

huy wué Upwlwynn pwnbpp

uGnpwnju® puytpwygnipeinLuutn,

dGnuwnpynLenLuutn, tnpwuwntn,
wunghwghwubp, Ywauwytpwnieynlultp  Ywd
wj| unctplGynubp (wuywhu wiu pwlhg, npwup
hwunhuwunwd GU wnwubdhU hpwywpwlwywlu
wlé, Rt ny).

Muwjdwuwgpnid qtntnywé «pnyjwiunw-
ynrpynLup» w gwllywgwbd dGnuwagnptin
Lwhiwwnbuywd Gu Jhwyu hnnwdutph
hwpdwpniggwu  hwdwp W 6U wagnnud

Muwjdwluwagnph hdwuwnh ud JeYuwpwudwl ypw.

«ubpwnnd  E» W pwntnp

JGyuwpwudnid BU wnwlg uwhdwlwthwydwl,

«uGpwnjuy

3Annudp nplE cwdwlwywhwwunywdh Upwuwynud
E hnnud npwU® pun Gplewlh dwdwuwyh.



¢

(2

(h)

(i)

1.2

Yerevan time;

"Article" and "Appendix" shall refer,

except where the context otherwise
requires, to Articles of and any Appendix
to the Agreement. The Appendices to the
Agreement shall form an integral part and
parcel of the Agreement and will be in full
force and effect as though they were
expressly set out in the body of the

Agreement;

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

or novated at the time of such reference;

unless otherwise specified, any interest to
be calculated and payable under the
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; and

references to any gender include all

genders.

Ambiguities and Discrepancies

In case of ambiguities or discrepancies within the

Agreement, the following shall apply:

(a)

between two Articles of the Agreement, the

()

U]

1.2.

Muwydwuwagpncd
wlhwdwwwwunwupuwuntpinLtuutph

«Anndud» b «3wdbdwd» pwnbinp yGpwptpnd
Gu Muwjdwlwagph Innyqwsutnpphu w
SwybJwsubppl, et hwdwwnbpuinhg wj| pwl sh
phuncd: Swybywsutpp
hwunhuwunwd BU npw wlpwdwlbh Jwup, W

Muwjdwluwagph

nLUbU (hwywwnwn nud W gnpsnnnieynlt™ wjuwbu,
hUswbtu Gt npwup pwgwhwjnnptl UGpwnywd
(huGhUu Mwydwbwagnph hhduwywu inGpuwnned.

gwlywguwd nplt
gnpswneh, hwywuwiwanh, gnpsheh, (hgughwjh
wd gwlywgwd thwuwnwpneh hwdwpynd E
wjn gnnpdwnphu,
hwywuwnwagnphu, gnpshphu, (hgbughwiht Yud wy|
thwuwnwpeneht' Ldwu hnnd YuwnwnBine wwhh

pNINn
[nwgnLuutipny,

hnnLd wuwyJdwuwagnh,

hnnod wuwjdwlwagphu,

nnnLejwUp npwugniu
thnthnpunLpjnLulbpny,

dlLwthnfunwduGnny Ywd Unpwgnwdutnny.

wjl YGpw uvwhdwudwd shubne nGwpndd,
Muwjdwlwagnh UGppn hw2dwpyuwlu W ydéwpdwl
Gupwyw gwuywgwsd wnynu Yhpwnynwd E 365
Ondw hhdpny W jnpwpwlynip Op Yncwnwyyned
E hwdwwwuwnwupuwu Jbppuwdwdytnhg Jhusl
hwJdwwwwnwuhuwlu Jdwnpdwu

wwpuwynnpnepjwu Ywwnwpnudp. W

nplE uGnhU hnnudp UGpwnnid £ pninp uGnbpp:

Epyhdwuwninipyniuutp b wuhwdwww-
wnwuhuwlnLpjnLultp

GpyhdwuwnnipinLuutinh ywd

wnywjnLpjwu

nGwpnid Yhpwnyned £ hGunlywip.

(@)

Muwydwuwagnh Gpyne Innwdutinh vhel® hulinpn
8



provisions of specific Articles relevant to
the issue under consideration shall prevail

over those in other Articles;

(b)

between any value written in numerals and

that in words, the latter shall prevail; and

(c) Dbetween the provisions of the Agreement
and any other documents forming part of

the Agreement, the former shall prevail.

1.3 Definitions

In the Agreement, unless the context otherwise
requires, the following terms shall have the

following meanings assigned/ascribed thereto:

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

Event;

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

and has passed the Commissioning Tests;

“Acceptance Commission” means the temporary

acceptance  commission formed by the
Government in accordance with all Applicable
Laws for the purpose of determining the
Commissioning Tests and conducting the Plant

acceptance activities;

wnwnywihtu YGpwptpnn npnwyh 3Innjwéutinh
npnyputpp  gGpwywnud U wy 3Innywdubiph
nnnypUtnh Uywwndwdp.

prywywlltpny W apqwd
JtdnLpynluubph Uholl® gbpwlwynud £ pwntpny

anywop. b

(b) pwntnny

(¢) Mwpdwuwgnh W Muwpdwluwgph Jwu Yuwaqunn

thwuwnwpenptph  npnypeutph - Uhol”
gbGpwywynd £ Mwydwlwagph npnypen:

npllE  wyg

1.3. UwhdJdwuncdutp

Muwjdwuwagpnud, Gprbt hwdwwbpunhg wj pwl sh
pruncd,  hGunlyw) nlubl  npwug
JGpwanywd hGunlyw) Lpwliwyneeyncutinp.

Gagpnyputnu

«Lpnud» Lpwlwynwd E Ywnnigwwwwnnh ynndhg
Ywjwuh Ywnnigdwl Ywd 2whwagnpddwl udwynn
nwnwntgnud Jwd wdpnng (Ywd gptprt wdpnng)
wlbdlwywaquh hGnwgnud Spwagph Swpwéphg npllE
pupwgpnLd
wndwdp wytlh pwu 180 (hwnnip nipuncl) opny’
Nwdh  Yud
Muwjdwuh Ywp shwdwnynn npllE wwwndwnny.

onwgnigwihu  twnpyw punhwunLp

Ulhwnpwhwnpth UupwpGuwwun

«Cunniudwlu  Uyw»  Lwuwynd E  Cunniunn
Swlbduwdnnndh ynnuhg wnpdwd Jywjwaghp, npny
hwuwnwwndnd £, np Ywjwup Ywnnigwsd £ 6.1(b)(i) -
6.1(b)(vi)
wwhwwludwdp W wlu wugh)
SwldlubnL dnpdwpynidutnp.

Annjuisubpnud - Upwé  thwuwnwenrbph
E CSwhwgnpddwl

«Cunnitunn  hwudbwdnnny»  Lwluwynwd E
dwdwuwywynp hwusduwdnnny, npp
ywquwynndt) £ Ywnwdwpnipjwl ynndhg hwdwbwyu
pninp - Yhpwntih - Optlputiph®
Swubdubint énpéwpyncdutpp uwhdwubine W Ywjwuh
hGin  Juuwywbd

punniunn

Cwhwagnpddwu

punniudwl gnpdnnnipinLultpp



“Additional Equity Partner” has the meaning

given to it in Article 3.2(c);

“Additional Partner Notice” has the meaning

given to it in Article 3.2(c);

“Additional Technology Partner” has the

meaning given to it in Article 3.2(c);

“Adverse Condition Event” has the meaning

given to it in Article 14.1(b);

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

company;

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

provisions;

“AMD” or “Dram” means the lawful currency

of Armenia;

“Anchor Sponsor” means Sponsor holding a
direct or indirect shareholding of at least 25% of

the share capital of the Developer;

ywunwpbint bywwnwyny.

«Lpwgnighy PwdUbunbp-@npépuytn» bGgnnypl
ntuh 3.2(c) 3Annwdénud npwl  JGpwgnpywd
Lowliwynrpncup.

«LpwgnLghy @npépuytipnng SwunLgnid» Ggnnypu

ntuh 3.2(c) 3AInnwdnud  npwl  YGpwgpywd
LowliwyntenLup.
«Lpwgnighy  Skhuuninghwywu Qnpbépuybp»

GannyprU nluph 3.2(c) Innqwédnid npwu YGpwanywd
Lowliwyntencup.

«Uupwptuywuwn Mwydwuh Hwp» Gannypl nLuh
14.1(b) Annjwénid
Lowliwynrpniup.

nnuwil dspwanyuwd

«Onpujuwywygywd Ulubd» Lpwlwynd E gwlywgwd
Uué, npp (nnnuyh Ywd  wuninuyh - Yepwnd)
JdGpwhuynwd £ wy Wudh Ywd dGpwhuydnd £ owy
Uuéh ynnuhg, wyn pyned, Grt Wudp hwunhuwunwd E
win  UWuéh dGpguwywl
hninhuqwjhu puyGpnieyntup, win Wubh gwuywgwéd

hpwywpwluwywl  wué,

hninhugqujht - puytpniggntt W wyn hninhugujhu

puytGpnLejwl gwuywguwd (PLnnuyh ywd
wlnLnnuwyh) nnLuwnp puytpnieinLu.
«Nuwydwuwaghp» Lowuwyned E untu
hwdwéwjuwaghnp, Ubpwinjw gwlywgwbd
SwdGJwsdutinp, huswtu np wiu Ywnpnn £ dwdwuwy
wn  dwdwuwy thnthnfudty  hp npnypUtphu
hwJwwwwnwupuwl.

«33  npwd»  Yuwd «Hpwd» Lowlwynd E

Swjwuwnwuh yw2unnuwywl wpdnyppp.

«bvwpuhpuwyhu Indwluwynp»  Lpwuwynwd E
Indwlwynp, nLnnwyhnptu yuwd
wuntnnwyhnptu  YGpwhuynwd £ Ywnnigwwwwnnnh
pwdlbunhpwywl juwwhwwih wnudwqu 25%

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

Agreement;

“Applicable Permits” means any and all

permissions, consents, clearances, licences,
authorisations, consents, no-objections, approvals
and exemptions under or pursuant to any of the
Applicable Laws or from any Government
Authority required in connection with the Project
and for undertaking, performing or discharging
the obligations contemplated by the Agreement or

any Project Agreement;

“Armenia” means the Republic of Armenia;

“Armenia Revenue Authority” means the State
Revenue Committee of the Government of the
Republic of Armenia, or any relevant successor

thereof;

“Assigned Amount” has the meaning given to it

in Article 10.1(c);

«Yhpwnrbtih Optuplubp»
hpwywywu wywnbpp, npnup ndh W gnpdnnnipjwu

Lowlwynd E  pninp

dto U Unnpwagnpdwu Wduwpdh npnipjwdp, hUuswbu
LUwl, npnup  win  wwhhg
hpwwwpwyyt| ywd ndh W gnpdnnniejwlu Ute dwnub

hGunn  Ywpnn Gu

Swjwunwunwd,  wyn  pyYnw  Lwl' opbupltnpp,
ywunuubinp, ywunuwywnpatpn, hpwhwlugutnp,
ywunuwnnntpjntulitpn, SwunLgnudubinp,

Ywpgqwnpnrentlutpp W ophuwywlu nwdh Jdbp dunwbd
Ywd  hulnpn
Ujwwndwdp  hpwywunipinltu nluignn  nwwnwnpwuh
ynnuhg npukt YGppuwywu dJGGuwpwUund, npnup
Ihuti

nwwnwywu  wywnbpp, wnwnpyuwjh

wpnn GBu nwdh W gnpdnnnipjwu  Jbg

Muwjdwluwagnph gnpénnnLpjwlu pupwgpentd.

«Yhpwntih EnyunynLpyntuutpp» Lowlwynd E
Uhpwnth  Opbtuph Ywd
hwdwéwiu Ywd nplle MGunwlywu Uwpduh pninp L
gwllywgwd pnyunyniejntbutbpp, hwdwbwuncpnLl-

utnp, lhgGughwutnp,
(hwgnpnedubipp, wnwpyneinLtlutph pwgwywjnipjwu

gwuywgwd utippn

hwJwawjubgnLdutpp,
hwyjwuwnncdubpp, hwuwnwwnnwdubpp W
pwguwnnLejnLtlltpp, npnup wwhwupynid GU Spwaph
Ywwwygnrpjwdp, huswbu Lwl Mwjdwuwagnny Yud
gwlywgwsd Snwagph Mwjdwlwagnny Uwpuwwnbuynn
wuwnpwuwynnpnpjntlutpp hwudlu wnubing, JuwwnwnGin
Ywd JwnGint hwdwn.

«Guwjwunwlu» lawuwyncd E Swjwuwnwlh
Swupwuwtwncpnil.

«Quwjwuwnwluh MEnmwlywl ElywdunLinubnh
Uwnuhup» Lowluwyned E Swjwuwwlh

Swlpwwbwnnipjwl  Jwnwdwpnipjwll  wnpupbn
wtwnwywl  Gywdnunutph  yndpnbl  Juwd  npw
gwllywgwd hwdwwwwnwuhuwl hpwywhwenpnp.

«2howd GagpnypU  nluph  10.1(c)
Annywénid npwl yspwagnywsd Lpwlwynipiniup.

gnLdwp»

11



“Calculation Date” means the Day on which a
Purchase Price is calculated, such Day being the
termination date specified in a Termination

Notice issued in accordance with Article 17.4;

“Change in Law” means the adoption, coming

into effect, modification, reinterpretation,
cancellation, withdrawal or suspension, after the
Signing Date by the Government or any
Government Authority of any Applicable Law,
Tax or Applicable Permit, if, in the latter case,

not due to the Developer’s fault;

“COD Deadline” means the date that is 90 Days

after the Scheduled Commercial Operation Date;

“COD Longstop Date” means the date that is

180 Days after the Scheduled Commercial

Operation Date;

“Commercial Operation Date” means the date
on which the PSRC adopts a resolution for the

License Revision and approval of the Tariff;

“Commissioning Plan” has the meaning given to

it in Article 6.3;

“Commissioning Tests” means a series of pre-

commissioning and  commissioning  tests
determined by the Acceptance Commission in
accordance with the Commissioning Plan and
Applicable Laws, pursuant to which the
Developer will demonstrate that the Plant has
been constructed in accordance with Article 6.1,
meets the requirements of all Applicable Laws

and the Plant's technical specifications and is

«GQuw2wnpyh UWduwphyp» Lpwuwynwd E wju Onp,
Gpp hwodwpyynwd E QUUwU Ghup. wpn Opp
hwunhuwunwd £ |nwddwu wduwehdp, npp Lpdwé E
hwdwéwiu 17.4 3nnwsdh wnpdwsd Lniddwl Jwupu
Swuncgdwu dty.

«Onptuph
Ywnwdwpnijwl  Ywd  wy

®nthnfunLpjnLu» Lowlwynrd E
MGunwywu  Uwpduh
Unnuhg Uwnpwgpdwu  UWduwpdhg hGunin nplkE
Uhpwntlh  OpGuph, Swnpyh Ywd  Yhpwnbih
(@nynynipjwt, ytpghuu' Ywnnigwwwinnnh dtnpny
swwjdwuwdnnywd, punniunwdp, nudh dbe Juinubp,
thnthnpunidp, JGpwdtuwpwuncdp, sGnwnyncdp, hGun
uwlsnidp Yud Yuwubtignedp.

«4cu Jtpguwdwdybuny»
Lwhiwwnbujwd Undtinghnu
Uduwpyhg 90 On wug pulws onp.

Lowuwynrd E
Cwhwagnnpddwu

«Ycu OSwjpwhtn Uduwphy»
Lwhiwwnbujwd Undtinghnu
Uduwpyhg 180 On wug puywd wduwrehdp.

Lowlwynwd E
Cwhwagnnpddwu

Undtnghnu Uduwphy»
Lowlwynw E wduwphdp, npphu 38Y43-U npnanud £
punncunwd LhgGughwyh JdGpwuwidwu b Uwlwaguh

hwuwnwwndwUu hwdwn.

Cwhwagnpédwl

«Swhwagnpddwlu hwudubne wwl» Ggpnypl nLuh
6.3 3Innywidnud npwu yepwanywsé Lpwliwynepynilp.

«Swhwagnpddwlu IwldUbGInL Pnpbwpyndutp»
Lowlwyned £ wnwudhu hwugnygutiph W punhwuncp
wndwdp  Ywywuh thnpdwpyncdubph  2wpp, npp
uwhdwuynwd E Cunniunn Swldlbwdnnndh Ynndhg
hwdwéwiu Swhwgnpddwl IwuduGnt Mwuh W

Uhpwnth OptGupltnh, hwdwéwju nph
YwnnLgwwwwnnnnp ugnLgwnnh, nn Ywywlp
Ywnnigyty E 6.1 Innywsh hwJwawju,

hwlwwwuwnwupuwunwd £ pninp Uhpwntih OnpBupubph
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capable of commercial operation in accordance

with the same and the terms of this Agreement;

“Committed Equity” means the amount of

Equity paid as on the Calculation Date;

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

of the Commercial Operation Date;

“Completion Act” means a document issued by
the Head of Municipality of Mets Masrik based
on the Acceptance Act, certifying that the
construction of the Plant has been completed and
the Plant is ready for commercial operation in

accordance with Applicable Laws;

“Conditions Precedent” means those conditions
precedent to the effectiveness of the Parties’
rights and obligations under this Agreement set

out at Appendix 2;

“Conditions Precedent Deadline” means the
date that is 180 Days after the Signing Date,
subject to any extension in accordance with the

terms of this Agreement;

“Construction Start Date” means the date that
is 30 Days after the Conditions Precedent
Deadline;

wwhuwlgubphu w Lwjwluh nGulhywywu
wwyJdwuubph WL wwuwpwuwn E  yndbpghnu
owhwagnpddwu  hwdwn®  dGpnuguih - W unyl

Muwjdwlwagnh ywydwulutnh hwdwéwjl.

«LEpnpPywéd Ywwhwnwpy Lowuwynwd £ Iwdwpyh
Uduwpyh npnipjwl Jdwndwsd Ywwhwwih gnudwnp.

«Gpw2uwynpywd Gudwu dwdybwny Lpwluwyned
E dwdwluwywhwwndwsd, npp ubuynd £ Undbpghnu
Cwhwagnpddwu Wduwpyhu W jpwund YndGpghnu
Cwhwgnpddwl Uduwpdh

20-nn (puw)

wnwntnwnpahu.

«Ujwpunwywlu Uywn» Lowlwynwd £ UGS Uwuphyh
hwdwjuph nGywdwph Ynndhg Cunntudwl UWywnh
hhdwu Jpw npdwéd thwuwnwpenine, npp hwyjwuwnned
E, np bwjwuh Ywnnignwu wdwpundb) £ W Ywjwup
wwuwpwuwn £ Yndtpghnu o2whwgnpsdwl  hwdwn®
hwdwéwju bhpwnth Optuputbph.

«Abwnwagnn Mwydwuubp» Lpwuwyned £ 3wdGywd
2-nud uwhdwudwd  wju  hGunwbgnn  wwjdwultnp,
npnug pwdwnpwpnudu wuhpwdtown £ UnndGph unyu
uwhdwudwéd  hpwydniuplbph L
wwnpunwywuncejntultph nudh Utp dnubint hwdwin.

Muwjdwuwagpny

«Rbunwagnn  Mwjydwuubph dJdbEpguwdwdytnm»
Lowlwyned E Unnpwgnpdwl Uduwedhg 180 Op wlug
puywd wduwphyp, npp Gupwyw E Gpywpwaquwu

unyu  Mwpdwlwagnph  wwjdwlltphu  hwdwww-
wnwuhuwl.

«Chuwpwnpnipjwlu Utyuwnpyh Uduwphyp»
Lowuwynd E 3Gunwagnn Muwjdwultnh

JYbnppuwdwdytiinhg 30 Onp wug puyunn wduwhyp.
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“Contracted Capacity” means the generation
capability of the Plant designated for the Project
which shall be [insert Quoted Project Installed
Capacity as per Sponsor’s Technical Proposal]
MW, as per Technical

Sponsor’s Proposal

included in Appendix 7 of this Agreement,

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

construed accordingly;

“Cost” means with respect to any Change in
Law, any cost or expense reasonably and properly
incurred and documented relating to the Project
directly resulting from, or otherwise directly
attributable to, such Change in Law, that is
incurred or suffered by the Developer, and not
otherwise covered by the receipt of insurance

proceeds, which costs or expenses may include:

«Muwjdwlwgpwihu 3gnpnipjniu» Lpwluwynd E
Spwanny bwjwuh
hgnpnipintup, npp wtwup £ hwdwuwnp |huh fipnwglb
«Suwyinny  Unwpuwnlyduwés  Spwanh  npdwdpuwhl
npp  UbGpyuywgdty £
3nywlwynph  SGUhwlwl  wnwownyny] Udun,
huswtbu  wnwownpywéd E 3Indwlwdnph Ynnuhg
uGpyuwywgywéd  Sthulhywywu  wnwewpynd, npp
UGpwnywd E unyu Mwjdwlwagph IwdGywd 7-nud.

inbnwywydwl Gupwyw

hgnpnipywl»  dtGénLpnLlp,

«dEpwhuyncd» Lpwlwyned £ Uudh Ywnwywnnidp
L pwnwpwywluncpyntup ntnnwyh Ywd wuntnnwyh
USpwny nAnnpnbNL nLnnnpnnwd
wnwewgubinL wpnnnieyntup® |huh nw pytwnynn
wndGpenpetph,  pE pdtwnynigwl  hpwyniup
GUpwNnpnn Nnpl.E 2whh tnhpwwtGwndwlu 2unphpy, Yuwd
wnuoptlu (Yud hwdwndtip
wwunnuwiwnwp wlbwlg) Jwd  wlopbuubph
funphpnnd (Ywd hwdwnpdtp Jwpdunwd) pyGwnynn
dwjutph JUtdwdwulnLpintup nLutignn wnuontuubphu

wd npuwlg

gwllywgwbd

(Yud hwdwnpdtip ww2unnuwwnwn wldwlg)
Lowlwybipt  Ywd  hGnwglbint Jwd  Upwug
Lowlwynwp Ywd  hGnwgnudp  wnwowgubin
JwpnnnipinLup® |huh nw wwjdwuwagph nwdny, pE wy
Gnwuwyny, huy «dEpwhuyynn» pwnp

JGyuwpwuynd £ hwdwuwwunwupuwluwpwn.

«Bwfjuu» Lowlwynd E gwlywgwd OpbLuph
dnithnhunijwl udwu  Opbluph
Onthnpuniejwlu  nunniyh  hGwnblwup  hwunhuwgnn

wnushLpjwdp®

wd npw hGwn wy YGpw nnnwyphnpblu Yuwwsd®
Opwagphu Ybpwptpnn gwuywgwd nnowdwnnptlu W
utnpwny

thwunwpnrwdnpywsd  dwluu
Ywnnrgwwwwnnp Ynty £, uwywju npnup sEU dwndtby

wwiwnowa Ywuwnwnywod W

wd Swfuuntd, npp

wwwhnjwgpwywl  hwuwnignidutph
npwhuh Swhuubpp Ywd SwhuunwduGpp Ywpnn Gu
UGpwnt).

unwgdwdp,
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(a) capital costs;
(b) financing costs;
(c) costs of operation and maintenance;

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

Developer; or

(e) reduction in the revenue received by the

Developer;

“Day” means the 24 (twenty four) hour period

beginning and ending at 00:00 Yerevan time;

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

the entire year;

“Deemed Period” has the meaning given to it in

Article 10.2;

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

Delivery Point during Deemed Period.

“Delivery Point” has the meaning given to it

Article 5.2;

“Developer Event of Default” has the meaning

given to it in Article 16.1;

“Developer Event of Default Purchase Price”

(@) Yuuwhww swhuubp,

(b) dhuwluwynpdwl Swiuukp,

(¢) 2whwgnpsdwl L ywhwwldwu dwhuubn,

(d) Ywnnigwwwwnnnh Uywwdwdp Yhpwnynn Yud

Upw Ynnuhg ydéwpynn Iwpytipnh dwfuutbip, Ywd

(e) Lwnnigwwwwnnh Ynnuhg uwnwgynn 2whnyeh
udwqbtgned.

«Op»  Lpwlwynwd E 24  (puwlynpu) dwd
nlnnnipjwdp dwdwuwywhwwnywd, npp uyudnud

wywnuynLd E dwdp 00:00-hl Gpluwitih dwdwliwyny.

«3049 Jwd  IgnpnLpjwl Oguwagnpddwlu
Qnpdwyhg» ULpwlwynwd E  hwdwwwwnwuhuwl
nwnpyw plupwgpend  Ywjwuh Yynnuhg thwuwnwgh
wpnwnpwd  Eubpghwih  hwpwptpwygnieincup
wdpnng  wnwpyw  pupwgpnd  Muwjdwlwagnpuwyhu
3gnnnijwlp hwdwndtp EuGpghwyih
wnuwnpnLjwun.

«Gupwnnu| dwdwlwlwhwwmyjwsd» Ggpnypu
ntuh 10.2 Innywédnid npw yepwagnywd
Lowliwynrpncup.

«Gupwnpuw) wrwpywd Eubpghw» Lpwlwynwd E
Onun ElGYwpwywl  EuGpghw,
Udwnd-nd, npp Ywpnn Ep wpnwnpdt] bW wnwpyt|

wpunwhwjinywd

Ywnnigwwwwnnh Ynnuhg Uwwnwlwpwpdwlu Ybun,
Pwjg sh wpnwnnyt] Ywenigwwwinnnh - Ynnuhg

Muwjdwlwlywl dwudwlwywhwwnywdned.

GgpnypU nLuph 5.2
Annyuwdnid npwt Yyepwanpywsd bpwuwynipyniunp.

«Uwunwwpwpdwlu Ybwn»

«Ywnnigwuwwwnnh YGwnmwlugh Ybwp» Ggpnypu
nLuh 16.1 Annywdned dGpwanywd
LowliwyntenLup.

nnwu

«Ywnnigwwwwnnh YbGwnwugh “YGwyph Qudwl
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means the purchase price set out in Appendix 3;

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

satisfying it;

“EPC Contract” means the engineering,
procurement and construction contract entered
into by the Developer and the EPC Contractor in

relation to the Project;

“EPC Contractor” means a Permitted
Technology Partner that will design, engineer,
construct, commission and complete the Plant,

appointed in accordance with Article 3.2(a);

“EPC Signature Date” means the date on which

the EPC Contract has been signed;

“Equity” means the capital of the Developer
attributable to its shareholders in respect of the
investment in the Developer by its shareholders,
shares or as

whether as subscription for

shareholder loans;

“Exemplary Documents” means the exemplary
forms of the Power Purchase Agreement and
other agreements, approved by PSRC, which
shall be signed as a matter of the Applicable
Laws by the relevant counterparts upon the
relevant requirements set out in the Applicable

Laws being satisfied;

GQhu» Lpwlwynwd E Iwdbwsd 3-nud uwhdwlywd
qudwl ghup.

«Qnpdnnnipjwlt  Uduwphy» Lwlbwynd E wjl
wduwphyp, nphu Ywnnigwwwuwnnnp dwunwgned £
nwhu Ywnwdwpnipjwul wn wu, np 3Gunwagnn
Muwjdwultphg jnLpwpwuynipp wwnwndbp £ npw
hwdwp Mwunwuppwlwwnne Unnuh Ynndhg Ywd npw
hwdwéwjudt, E npp

wwnwuhpuwlwwnnt sE npw Juwwnwnpdwu hwdwp.

syqwwnwnpdwup Unnup,

«LAY Mwjydwluwaghp» Lpwlwynwd E Lwhiwgsddwl,
quUwu W 2huwpwnniejwl wwjdwuwahp, npp Yupyt]
E Ywnnigwwwuwinnh W LAY Ywwwiwnnith Uholt*
Spwanh Yuwwygnipjwdp.

«LAY Ywywiwnnwy Lpwlwynd E hwdwéwju 3.2(a)

Annywsdh Lowuwyywd fnyjwwnnywd
SGhuunnghwywlu  Qnpépuytp, npp Jowybine,
Uwhuwgdtiny, Yuwnnwgbing, gnpdwnybint £ W

wdwpunwywl yhdwyh £ pbpGint Ywywlp.

«LAY Unnpwgpdwu Uduwphy» Lpwlwynid E wju
wduwphdp, Gpp unnpwgpyt) ELAY Mwjdwlwahpp.

«Ywyhwmw»
Ywwhwwip, npp yepwanynud E npw pwdlBwnepepphu®
Ute
hdwuwnnd, (huh nw pwdlutwunndutph tntnwpwfudwun
civl pwdlbwntptph yUnnuhg
thnfuwnnipjntlutph npwdwnpdwu Gnwuwyny.

Lowlwynd £ Ywnnigwwwwnnnh

YwnnLgwwwwnnnh utGpnpnud  Jwwnwpbinc

Jwuliwygtint,

«Ophuwyth Qwuunwpnrtp» Lowluwynwd £ IBU3I-

h Unnuhg ophuwytih  aubn®
ElGYunpwywu EuGpghwih Qudwu Mwydwuwagph W wy

hwunwwnywd

wwjJwluwagpbph, npnup  wbwp E  unnpugpydtu
Uhpwnth OptLupubph hwdwawju®
hwdwwwuwnwufuwl  Ynunnpwgbunubph  Ynnudhg'

UhpwntGh OptGupltpny uwhdwljwéd wuwydwuubph
pwywpwnpdwl wbu.
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“Expert Commission” means the temporary
expert commission formed by the Government in
accordance with all Applicable Laws for the
purpose of expert examination and approval of
the Plant design documentation and the
environmental impact assessment report for the

Project submitted by the Developer;

“Financial Close” means the date which the
Financing Documents have become effective and
funds are committed and available to be drawn

thereunder;

“Financial Close Deadline” means the date that

is 180 Days after the Signing Date;

“Financial Close Longstop Date” means the
date that is 90 Days after the Financial Close
Deadline;

“Financing Documents” means any and all loan

agreements, bonds, indentures, security
agreements, note or bond purchase agreements,
interest rate, hedging arrangements, and other
collateral and related documents which may be
entered into by the Developer with respect to the
financing and any refinancing of the Project,
other than shareholder loans or other shareholder

financing documents;

«®npéwpllwywl Iwbdbwdnnny» Lpwlwynid E

dwdwluwywynn  thnpbwpllwywl  hwuduwdnnny,
npp - Ywadwynpdtp E Ywnwdwpnipjwlu  ynndhg
hwdwaéawyju pninn Uhpwnth Opbuputpp®

LUwjwuh Lwhiwgdwiht thwuwnwppnrtph W Spwaph
hwdwn Ywnnigwwwwnnnh Ynnuhg ubpyuwywgywd
2nguwilw Uhgwywyph Unw
quwhwwndwl  hwaytunynipjwl  thnpdwplUncejntll

wqnbgnipjwu

hpwywuwguGint W hwunwunbint bwywwnwyny.

«dhuwbuwynpdwl Udthnthnd» Lpwlwyned £ wjl
wduwprhyp, Gpp Shuwluwydnpdwu dwuwnwenrtnu
ndh JbGp GUu dJwnb L wnyw E dpUuwluwywl
Uhgngutipp hwwnywgdwl wywnuwdnpnipintu nL wyjn
Uhgngutinhg Jwuhwunctdubpn Ywuwwpbin nwnab) E
hwuwubh.

«dhuwbuwynpdwl
JEpouwdwdytun»
Wduwpyhg 180 On wug puyunn wduwrhdp.

Udthnthdwu
Lpwuwynwd E  Uwnnpwgpdwl

«dhuwbuwynpdw  Udthnthdwl
Uduwphy» Lowlwynd E  dpuwluwynpdwu
Udthnthdwlu dbppuwdwdytbnhg 90 Op wug puyunn
wduwrhyp.

Swjpwhtn

«bhuwluwynpdwl dwuwnmwpenptp» Lywuwyncd
E pninp hnpuwnnipjwl/Junyuiht ywydwuwantpp,
wwnuwwndutnp, wwpunwwnnduwiht  hwdwédwjuw-
antnp, wndtenewjhu
Uncphwyutph ywd ywpunwwnndubph wnnojwbdwnph

wwjdwlwanknp,

wwjJdwlwanbpp, wnnynuwnpnyputinp, hGowdnpdwu
wwjdwuwagptnp b wj; wywhnydwu W juwwygywd

thwuthwpenetpp,  npnup  Jwpnn GU - Yupdt]
LwnnLgwwwwnnnh ynnuhg Spwaph
dhuwliuwynpduwl w gwulywgwd
YGpwdHhuwuuwynpdwl wnugnLjwdp,
pwgwnnLpjwdp pwdltunbptph unnuhg
thnjuwnnrpjnLu yuwd wyj| dhuwluwynpned
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“Financing Parties” means any Person or
Persons providing financing or refinancing to the
Developer under the Financing Documents, and
its or their permitted successors and assigns,

including any agent or trustee for such Person or

Persons;

“Force Majeure Event” has the meaning given

to it in Article 14.1;

“Force Majeure or Adverse Condition Event”

has the meaning given to it in Article 14.1;

“Force Majeure Event Purchase Price” means

the purchase price set out in Appendix 3;

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

consistent with reliability, safety and expedition;

“Government Authority” means the
Government of the Republic of Armenia, the
National Assembly, or any governmental
department, commission, board, body, bureau,
agency, authority, instrumentality, administrative
body of Armenia, at central, or local level, having

jurisdiction over the Developer, the Project Site,

npwdwnpbint wwjdwuwantnh.

«bhuwluwynpdwl  Ynndtpp»
dhuwluwynpdw
YwnnLgwwwwnnnhu

Lowlwynwd  E
dwuwnwpenrtph utippn
dhuwluwynpnLd ywd
JGpwdphuwluwdnpnd inpwdwnpnn gwuywgwd Uua
Ywd Wudhup, huswbu Lwl Upw/upwlg EnyWwnpywd
hpwywhwenpnutinp W gGuhnutpubpp, wn pUYNLU
Lwl wn UWudp/Ubdwlg nplE gnpbwywip Yud
hwjwwnwnpdwgpwihb ywhwnntu.

«UWuhwnpwhwpth Nudh Ybwp» bGgnnypl nLuh
14.1 Innywdnd npwu yepwagpywsd Lpwlwyncpnlup,

«Uuhwnpwhwptih Nudh Juwd UupwpGUwywuwn
Muwydwuh YWwp» GgpnypU nluh 14.1 Innyusnud
npwl yGpwanywd Lpwlwynienip.

«Uuhwnpwhwnpth Nudh Ybwph Qudwlu GQhu»
Lowlwynwd £ 3wdGywéd 3-nud uwhdwujwéd gudwl
ahup.

«Npnpunh Lwy Mpwynmhywy» Lpwlwynd E wjl
wpwywnhywubpp, dtennutpp W gnpdnnnipynlulibpp,
ElGYunpwywu
Uhgwaquwihl

Uhpwntih
|wy uwunwpwutphu,
gulywih wpnyntuphl
wlyinwugnipjwl L

npnup

Eutnghwih
wpryntuwptpnieintuncd

hwdwwwwnwuhuwunwd  Gu
wnunwnpnLjwu

2nowhwjwgnLzjwu
upnn U wyuyuyt;

hnLuwhnipjwu,

npnup

owbpwwhynipjwl  hGn hwdwwnbnbih  fuGjwdhun
Ldwquwagnju wpdtpnd.

«MEnwywlu Uwpdhu» Lpwlwynwd £ Iwjwuwnwuh

Swlpwwbwuniejwu  Ywnwywnniejntlp,  Uqgquwjhu
gnnndp Ywd Swjwunnwuh gwuwgwsd wbunwywl
Jwpsnipintlu,  hwuduwdnnnd, funphnepn,  Jwpdhu,
pjnLpn, gnpdwywntnLu, (hwgnn dwpuhu,

Jwpswywl dwpupl® yEunpnuwywt, et nbnwywl

dwywpnwyh dpw, npu  hpwdwuncentt  ncup
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or the Plant or any portion thereof, or the matter
in question. For the avoidance of doubt this

provision does not apply to the judiciary;

“Government Event of Default” has the

meaning given to it in Article 16.2;

“Government Event of Default Purchase
Price” means the purchase price set out in

Appendix 3;

“Independent Engineer” means a consulting
engineer, independent from the interests of the
EPC Contractor and the Developer, approved by
the Government and employed or engaged, from
time to time, by the Developer -in accordance
with an independent engineer appointment
agreement to be agreed between the Parties, for
the design review, approval and supervision of
the construction, testing, commissioning and
acceptance of the Plant, and determination of
various matters, all in accordance with the
provisions of this Agreement taking into account

the requirements of the Applicable Laws;

“Independent Expert” means the expert
appointed pursuant to Article 18.2(c);
“Insolvency Event” means:
(a) in relation to the Developer, the:

(1) passing of a resolution by the

shareholders of the Developer for the

winding up of the Developer;

(ii) voluntary filing by the Developer of a

LwnnLrgwwwwnnh, Spwanph Swpwbdph, Ywjwuh Yud
npwlug nplt  dJwuh, Ywd puunpn
Uywuwndwdp:  Ywuywsdlbphg puntuwthGine  hwdwp,
unylu  npnypp

wnwnywjh

sh  YUhpwnynwd  nwwnwpwuubph

Lywundwdp.

«Ywnwyjwnpnipjwl YGwnwugh Hwp» bLgpnypl
nLuh 16.2  3Innwoénud  npwl JGpwgpywéd
Lowliwynrpniup,

«Ywnwyjwnpnipjwlu YGwmwugh Ywph Sudwl
GQhu» Lpwlwynd E Iwdbwsd 3-nud uwhdwlywd
Qudwl GQhup.

«Uuywhu budtubp» Upwuwynwd E punphpnwwnnc-

hudtubp, npu wuywpu E LAY Ywwwiwnnth L
Ywnnigwwwwnnh  2whtphg, hwunwwndwsd E
YwnwdwpnLpjwu unnuhg, W wwppGpwpwnp

ubpgpwyynd £ dhwulwpwn  Ywnnigwwwwnnnh
ynnuhg' hwdwéwiu wuywhu hudbubph Lwlwydwl

wwJdwuwaph, npp Gupwyw E  hwdwbwjutgdwl
Unnutiph Unnuhg' Onpwanh Lwhuwagddwl
nhwnwnydwu, Ywjwuh 2huwnuwnpnipinLun W
thnpéwnynudp,  Ywpgwpbpnudp W punniuncdp
YGpwhuytine W hwuwnwwnGine, puswtu bwle twpptp
fuunhpnuGph  npnpdwU  hwdwn, pnnppt  unyl
Muwjdwuwagnph  npnypUGphU hwdwwwunwupuwu®

hwadh wnutiny Yhpwnbih Optuputph wwhwugubpp.

«Uuywhi  ®npdwgbwm» Ggpnypl nluh  18.2(c)
Annywénid npwl yspwagnywsd Lpwlwynipeiniup.
«Uudsdwpnibwynipjwu HY6wp» Lpwlwyned E.
(a) LYwnnigwwwwnnnh nGwpntd.

(i) Ywnnigwwwwnnnh  pwdubntGptph  Ynnuhg

Ywnnigwwwwnnh  nbwpdwu  Jwuhlu
nnn2uwl punniuncd,
(i) bwnnigwwwuwnnnh - Ynndhg ulwuyniejwl,
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petition of bankruptcy, anticipated
bankruptcy, liquidation, rehabilitation,

moratorium or other similar relief;

(iii) appointment of a liquidator, temporary
administrator, bankruptcy
administrator or other similar officer
in respect of the Developer in any
proceeding in relation to the
Developer, which appointment has not
been set aside or stayed within sixty

(60) Days of such appointment; or

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

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

pursuant to this Agreement;

“Installed Capacity” expressed in MW that is

available to generate Net Electrical Energy.

“Interface” means each construction connection

and/or physical tie-in, between the Plant and the

YwUhuwwnbugwd ubwuynrpjwu,
(nLdwnduwl, wnnnowgdwl, Unpwwnnphniuh
Ywd Udwl wj| wguwndwl JwuhU juwdwdnn
nhunwdh UGpYwjwgned,

(iii) Ywnnigwwwwnnh Uywwndwdp nLbwnnnh,
dwdwuwywynp Ywnwdwnsh,
ubwuynipjwl Ywnwywpsh Ywd Udwu wy
wwunnuwwnwn wlbh Lowlwyncd
YwnnLrgwwwwnnnhu yGpwptpnn
gwllywgwd nwunwdwnniejwu pupwgpntd,
Gret wjn Lawlwynwdp sh hGwnwagyt) Yud
Jwutigyt, Lpwlwydwlu  wwhhg 60
(Jwreuniu) Onpjw pupwgpntd, yud
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interconnection or delivery infrastructure of a

counterparty to a Project Agreement, as
applicable, including the Delivery Point, and,
where the location of such an interface is not
specified in this Agreement, as specified in the

relevant Project Agreement;

“Land Transfer Agreement” means the land
transfer agreement to be signed under which
ownership of the Project Site shall be transferred

by the Owner to the Developer;

“Late Payment Rate” means a rate of interest
per annum on the date of determination equal to
the accounting rate of bank interest set out by the
Central Bank of the Republic of Armenia for
AMD, but not less than two per cent (2%) above
the Dollar rate quoted for six (6) month London
Interbank Offered Rates (LIBOR) under the
caption “Money Rates” in The Wall Street
Journal (or, if no such rate appears, the arithmetic
mean of the offered quotations that appear on the
relevant page (if any) on the Reuters Monitor
Money Rates Service (or such other service as
may replace the Reuters Monitor Money Rates
Service for the purpose of displaying LIBOR)) 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;
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“Licence” means the licence to be obtained by
the Developer from PSRC (in form of terms and
conditions of the license approved by PSRC
Decree No. [ ] dated [Day] [Month] [Year]) 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);

“Milestone Dates” means the:

(a)

Conditions Precedent Deadline;

(b)

Financial Close Deadline;

(©

Construction Start Date; and

(d)

Scheduled Commercial Operation Date; and

(©

any other date described as a Milestone Date

in the Project Schedule.
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“Minimum Technical

“MTR”

Requirements” or

means the minimum technical

requirements attached at Appendix 5;

“Net Electrical Energy” means the sum of net
electrical energy delivered by the Developer to

the Offtaker at the Delivery Point;

“O&M Contractor” means a Permitted
Technology Partner that will provide services for
the operation, maintenance and/or repair of the

Plant;

“Offtaker” means Electric Networks of Armenia

CJSC or its successors;

“Owner” means 5

“Partner Information” means:
(a) for a Person, excluding individuals,
documentation or other evidence

confirming:

(1) registered office address;
(i) principal place of business;
(iii) shareholding structure;

(iv) ultimate beneficial owners; and

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

(b)

(1) the full name of such individual and, if

applicable, the spouse;

(ii)citizenship(s) of such individual and, if

«LYwquwagnyl StEhuhjwywlu Mwhwugubp» Ywd

«ULSM»  ULwlwynid E  Yhg SwdGywsd 5-ny
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(i) gnpdnLuGnLpywl hhduwywu Jwynp,
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applicable, the spouse;

(iii) permanent residential address of such

individual and, if applicable, the

spouse; and

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

entity listed herein;

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

the Developer;

“Permitted Equity Partner” means any
Additional Equity Partner approved by the
Government in accordance with Articles 3.2(b)

and 3.2(c);

“Permitted Technology Partner” means any
Additional Technology Partner approved by the
Government in accordance with Articles 3.2(b)

and 3.2(c);

“Person” means any individual, company,
corporation, partnership, joint venture, trust,
unincorporated organisation, government or
governmental authority or agency or any other

legal entity;

“Plant” means Masrik-1 solar photovoltaic (PV)
power plant which shall be [insert Quoted Project
Installed Capacity as per Sponsor’s Technical
Proposal] MW (as per Sponsor’s Technical
included

Proposal in Appendix 7 of this

Agreement), as well as power evacuation line and

wdnrulint pwnwpwghnipynitup(ubpp),
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all other facilities required for connection up to
the Delivery Point, designed and constructed in

accordance with the MTR;

“Plant Design Documentation” means the Plant
design documentation approved by the Expert

Commission;

“Power Purchase Agreement” or “PPA” means

a power purchase agreement between the
Developer and the Offtaker in the form of the
relevant Exemplary Document on interconnection
of a power plant to be constructed (reconstructed)
to the distribution network, electricity supply
during testing and commissioning and sale of
electrical energy (electrical energy generator
plant with 30 MW and higher of installed
capacity which has guaranteed purchase by law)

of the Net Electrical Energy of the Plant;

“Project” means the project to design, develop,
finance, construct, own, operate, and maintain the
Plant at the Project Site, with the results of tender
for its implementation being approved by the
Government of the Republic of Armenia by

Decree No. [ ] dated [Day] [Month] [Year];

“Project Agreements” means the Power

Purchase Agreement-and any document referred

to in Article 3.1(c)(i);
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“Project Schedule” means the Project

implementation schedule, as set out in Appendix

4,

land located in

Masrik

means the

of Mets

“Project Site”
administrative  boundary
Community, Gegharkunik Marz, Republic of
Armenia and more specifically described in

Appendix 1;

“PSRC” means the Public Services Regulatory

Commission of the Republic of Armenia;

“Purchase Price” means the Government Event
of Default Purchase Price, the Developer Event of
Default Purchase Price and the Force Majeure

Event Purchase Price;

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

expenses may include:

(a)

capital costs;

(b)

financing costs;

(©

costs of operation and maintenance;

(d)

costs of Taxes imposed on or payable by the

Developer; or

(©

increase in revenue of the Developer;

“Scheduled Commercial Operation Date”
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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;

“Systems Operator” a legal entity, which holds
the license to provide services of the systems

operator;

“Tariffs” means the payment tariffs determined
from time to time by PSRC in accordance with
the Tariff Schedule, at which the Offtaker will
purchase the Net Electrical Energy of the Plant

under the Power Purchase Agreement;

“Tariff Schedule” means the tariff schedule set

out in accordance with Article 10.1(b);

“Taxes” means any Armenian taxes including
taxes on corporate income, excise duties, customs
duties, value added tax, sales tax, local taxes, and
any impost or surcharge of like nature on the
goods, materials, equipment and services
incorporated in and forming part of the Project,
levied or imposed by any Government Authority,
but excluding any interest, penalties and other
sums in relation thereto imposed on any account

whatsoever;
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“Technology Partner” means an EPC
Contractor or a 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 13.4;

“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 whose terms are reasonable and
customary for private power projects such as the
Project or were specifically approved by the
Government, 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;

“USD” or “Dollar” means the lawful currency of

the United States of America;
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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 Project on the Project Site and to
own and -use the Project Site for such purposes,

including the right and obligation to:

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

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

2.2 Acceptance

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

2.3 Term of Agreement

(a) The Term shall commence on the Signing

Date and shall, unless extended or

terminated earlier in accordance with the

terms of the Agreement, expire at the end
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of the Committed Offtake Term.

(b) The Term and the Committed Offtake
Term may be extended, subject to the
Parties agreeing in writing the terms and
conditions of any extension in advance of
the date upon which the Term or
Committed Offtake Term, as applicable,

would otherwise expire.

(¢) The term of operation of the Plant by the
Developer shall not be limited to the

Committed Offtake Term or the Term.

2.4 Conditions Precedent to Effective

Date

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

Conditions Precedent.

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

Article 17.1.

Notwithstanding the above, all dates and

deadlines set out in this Agreement shall be
calculated from the Signing Date, unless the

context requires otherwise.

2.5 Sponsor Obligations

The Parties and the Sponsor agree and

acknowledge that the Sponsor is a party to this
Agreement solely for the purposes of ensuring
that the obligations under Article 3.2 are

complied with.
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ARTICLE 3

PROJECT STRUCTURE

Project Timeline

Conditions Precedent

Following the Signing Date:

(M)

)

each Party shall wuse all reasonable

endeavours to deliver and satisfy those
Conditions Precedent for which it is
responsible, as set out in Appendix 2 on or

before the Conditions Precedent Deadline.

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.

©

(i)

Project Agreements

In order to ensure the successful
development and implementation of the
Project, the Government shall use its best
efforts to cause, at no financial cost to the
Government, 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:
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(A) the Land Transfer Agreement;

(B) the Project Agreements to be entered 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.

(i) The Parties agree and acknowledge that to
the extent required by the Applicable Laws
the Project Agreements shall be in their
Exemplary Documents, as approved by the
relevant Government Authority but may be
amended as agreed between the Developer,
the relevant counterparty, and the PSRC or

the Government, as applicable.

(d) Engineering, Procurement and

Construction, and Commercial

Operation of the Plant

The Developer shall commence construction of

the Plant on the Project Site by the Construction

(A)

(B)

()

(i)
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Start Date, and commercial operation by the
Scheduled Commercial Operation Date, in
accordance with and subject to, the provisions of
Articles 6 and 7, and any other relevant

provisions of this Agreement.

3.2 Equity and Technological Partners

(a) The Parties and the Sponsor agree that,
subject to the below, the EPC Contract shall

be entered into either with:

(i) the Sponsor; or

(i) an Affiliate of the Sponsor; or.

(iii) a Permitted Technology Partner; or

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

a joint and several basis.

The Government shall be notified of any

(b)
intended share sale or allotment of shares in
the Developer to any potential shareholder

(an "Additional Equity Partner"), or

intended participation in the Project of any
Person in the capacity of a Technology

Partner (an '"Additional Technology

Partner"), in writing together with the
Information ""Additional

Partner (an

Partner Notice").
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(c) Without prejudice to any requirement of the
Applicable Laws (including obtaining the
permission of PSRC and/or the State

Commission for Protection of Economic

Competition of the Republic of Armenia, as

applicable) within thirty (30) Days of

receiving a compliant Additional Partner

Notice, the Government shall inform the

Developer and the Sponsor in writing

whether or not it consents to the participation

of such Additional Equity Partner or

Additional Technology Partner. Participation

in the Project of an Additional Equity Partner

or Additional Technology Partner, shall not
be permitted without the consent of the

Government, provided that such consent

shall not be unreasonably delayed, and may

be withheld by the Government if, and only

if, in its reasonable opinion:

(1) the participation of the Additional Equity
Partner or Additional Technology Partner
in the Project will be prejudicial to the

national security of Armenia; or

the Additional
Additional

(i)

Equity Partner or
Technology  Partner is
registered or organised in, or Controlled
by any Person of a country with which
not have

Armenia does diplomatic

(c)
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(iii)

(d)

33

relations; or

the participation of the Additional Equity
Partner or Additional Technology Partner
in the Project will create more onerous
obligations, liabilities or risks for the
Government than those imposed upon it

pursuant to this Agreement.

Once approved in accordance with this

Article, the relevant Additional Equity
Partner or Additional Technology Partner,
as applicable, shall become a Permitted
Equity Partner or Permitted Technology

Partner, as applicable.

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

deemed to have been granted.

Shareholding Structure

(a) At the Signing Date and for two years after

the Commercial Operation Date, the
Anchor Sponsor(s) shall (between them)
hold a controlling interest in the Developer
and for these purposes a controlling interest

shall comprise:

3.3.
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(i)

(i)

(iii)

(b)

A direct or indirect shareholding of
more than 50% of the share capital of

the Developer; and

The power to elect a majority of the
board of directors (or other similar
constituent body) or otherwise direct
the management and policies of the

Developer, directly or indirectly; and

The absence of any contractual or other
arrangement that purports to transfer,
assign or delegate to a third party the
described  in

beneficial interests

paragraphs (i) and (ii) above;

in any event all the Sponsors will be jointly

and severally liable for the fulfilment of

Sponsor’s

obligations under the

Agreement.
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If:

(a)

(b)

ARTICLE 4

EXTENSION
DATES

OF MILESTONE

a material breach of the terms of this

Agreement by the Government; or

a Force Majeure, a Change in Law or an

Adverse Condition Event,

directly delays the achievement of any Milestone

Dates, or the achievement of the Commercial

Operation Date, then each such Milestone Date,

and/or the Scheduled Commercial Operation

Date, as applicable shall be adjusted by the

Parties to take into account the effect of such

delay

in the achievement of the relevant

Milestone Date, or the Commercial Operation

Date, provided that:

(i)

(i)

such dates shall not be extended to the

extent that such delay would have
nevertheless been experienced as a direct
result of any fault of the Developer had

such event not occurred; and

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

and materials and construction equipment.
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ARTICLE 5
5 SITE

5.1 Acquisition of the Project Site

(a) The Government shall:

(1) use its best efforts to cause, at no
financial cost to the Government, that
the Owner shall enter into the Land
Transfer Agreement and transfer the
ownership of the Project Site to the

clear of all

Developer free and

encumbrances, as a condition
precedent to the Financial Close in
accordance with Article 3.1(c) and, if
required to ensure a valid and binding

transfer of the Project Site as land of

appropriate purpose (energy,
transport, communication, utility
infrastructure land) to the

Developer, will procure the issuance
of a Government resolution to that

effect; and

(ii) grant, or use its best efforts to cause, at
no financial cost to the Government,
the grant to the Developer of all
necessary rights of way and

easements, and other rights (including

any required to construct and maintain
any Interface or any power, water (or
any other utility) interconnections)
required by the Developer in order to
allow it to implement the Project. The

Developer acknowledges that where
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obtaining certain rights of way and hwdwp), npnup wlhpwdtun Gu

easements incurs a cost, the Developer YwnnLgwujwinnnhu® Spwagnph

is liable for such costs, to the extent hpwywuwgdwu hwdwp:

such costs are reasonable and Ywnnigwwwwnnu punnituned £, np wju
reflective of the going market rate for nGwpnwd, Gpp npn2wyh nwpwugdwu Ywd
securing such rights and easements. uGpyhwnnuinh  hpwynituph  tnnpwdwnpnudp
GupwnnnLd E Swpuutp, wuww
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Developer shall enjoy peaceful possession Ywnnigwwwwnnp hwughun nhpwwbwnbine £

of the Project Site and that the Project Site: Snpwanh Swpwdpn, W np Spwagnh Swpwbdpp®

(1) is free and clear of all encumbrances and (i) wquiwn E gwllywgwbd pniNn

all activities that might interfere with
the Developer implementing the
Project, which have not been
disclosed to, are not known or should
not have been reasonably known by
the Developer at the time of the

signing of this Agreement; and

(i1)is in no way prohibited from being used

(iii)

for the Project, and all relevant
Government Authorities have
approved the Project Site to being

used in such a way.

For the avoidance of doubt, the
Government does  not  carry
responsibility  for any  subsoil
conditions, which may adversely
affect the construction or operation of

the Plant.
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2hUwpwpnLejwu ywd
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5.2

(a)

(b)

5.3

Delivery Point

The Developer shall be permitted to, and
the Government shall grant, or procure the
grant of all necessary rights of way and
easements required to, connect, remain
and use, and evacuate

the

connected to,

electrical energy to distribution
network as required by the Developer to
enable it to supply electricity to the
delivery point to be determined in
accordance with the MTR (the "Delivery

Point").

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

beyond such Delivery Point.

Site Access

The Government shall use its best efforts to

cause, at no financial cost to the Government, that

sufficient access to and from the Project Site

suitable for construction and operation of the

Plant, subject to Applicable Laws, is made

available so as to ensure that the Developer can

properly carry out the Project.
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6.1

(a)

(b)

ARTICLE 6

ENGINEERING, PROCUREMENT
AND CONSTRUCTION OF THE
PLANT

Construction

The Developer shall by the Construction
Start Date commence the construction of
the Plant in accordance with the Project
Schedule and shall complete the
construction and commissioning of the
Plant by the Scheduled Commercial
Operation Date (as such date may be
extended in accordance with the provisions

of this Agreement).

The Developer shall construct and

complete the Plant in accordance with:
(1) the Plant Design Documentation;
(i1) Good Industry Practice;
(iii) the Project Schedule;

(iv) all Applicable Laws and Applicable

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

(vil) in a manner consistent with the
requirements of the material damage,
third party liability and business

interruption insurance policies.
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6.2

(a)

Penalties for Delay

The Developer acknowledges that the
Government will suffer actual damages
if, due to causes attributable to the
Developer or any of its contractors and
suppliers, the Developer fails to achieve
the Commercial Operation Date on or
before the Scheduled Commercial
Operation Date. In the event of such a
delay (unless it is directly attributable to
any fault of any Government Authority
or any utility suppliers licensed and/or
regulated by PSRC), the Developer shall

pay penalties to the Government as

provided below.

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

Developer fails to achieve the Commercial

Operation Date on or before the Scheduled

Commercial Operation Date, the Developer

shall pay, in addition to any penalties

imposed by PSRC in accordance with all

Applicable Laws, penalties at the rate of
USD 6,000 (six thousand) per Day of delay

from the Scheduled Commercial Operation

Date until the earlier of:

(M)

(i)

the occurrence of the Commercial

Operation Date of the Plant; and

the COD Longstop Date.

(¢) Any such payments of penalties shall be

made by the Developer to the Government

within thirty (30) Days of the Developer's

6.2.
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(d)

(e)

6.3

(a)

receipt of a notice from the Government
which sets forth the amounts of penalties
which are then due and payable, in

accordance with Article 9.

Notwithstanding ~ Article  6.2(b), the
Developer shall have one time right to
extend the COD Longstop Date for a
period of 90 Days by paying a lump sum
penalty of USD 1,620,000 and for the
avoidance of doubt the Developer shall
have no liability to pay penalties pursuant
to Article 6.2(b) during such extended
period, except for the penalties imposed by
PSRC in accordance with  Applicable

Laws.

in the event that the Developer fails to pay
such penalties within the specified period,
Government shall have the right to recover
the amount of such penalities by encashing

the Performance Bank Guarantee.

Commissioning Plan

Within 90 Days after the Signing Date, the
Developer shall elaborate and after the
approval by the Independent Engineer
submit to the Acceptance Commission a
detailed plan delineating the actions to be
undertaken by the Developer and/or the
EPC Contractor towards commissioning of
the Plant (the "Commissioning Plan").
The Acceptance Commission shall provide
and for

its  comments suggestions

modifications of such plan within thirty

(d)

(e)

6.3.
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(30) Days of receipt of the same. The
Developer shall within fifteen (15) Days
revise the Commissioning Plan based on
such comments and suggested
modifications and re-submit the revised
Commissioning Plan to the Acceptance
Commission in accordance with the
procedure set out in this Article. The final
Commissioning Plan shall be approved by
the Acceptance Commission, after taking
all of the

into account observations

Government.

(b) The Commissioning Plan shall include as a

minimum:

the and of the

6] scope objectives
Commissioning Tests, as required to be
undertaken to prove that the Plant has
been constructed and completed in
compliance with Article 6.1 and is

capable of commercial operation;

administrative

the

(ii) and

organisational

responsibilities for undertaking

Commissioning Tests;

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

Commissioning Tests;

(iv) schedule for the detailed Commissioning

Tests; and

(b)
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dwJdwuwywgnygp. L

(v) the procedures and data collection, (v) pupwgwywpgtn b wnywutph hwjwpdwl,
collation, analysis methodology and hwJdtJdwuwndwl, JGpintddwu
report documentation for the dGpnnwpwuntpinlup U hwpytwnnt
Commissioning Tests; thwuwnwpnpertn Swhwagnpddwl IwlduGinL

dnpdwnpynLdubph hwdwp.

and shall comply with the requirements of WL wbtwnp E hwdwwwwunwupuwluh Yhpwnbh
Applicable Laws. Ontluputiph wwhwugubphu:
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ARTICLE 7

7 START-UP, COMMISSIONING &
COMMERCIAL OPERATION

7.1 Initial Energisation

(a) The Government shall use its best efforts to

cause, at no financial cost to the

Government, that, at the relevant Interface:

(1) sufficient start-up electricity, and any
other utilities as are required for the
start-up, testing and commissioning of
the Plant are made available, at the
Developer's the

cost, pursuant to

relevant Project Agreement.

Should the Government fail to use its best efforts
to cause, at no financial cost to the Government,
that the relevant utility or system is available as
required for the start-up, testing and
commissioning of the Plant, and such failure
causes a delay in the achievement of the
Commercial Operation Date, such failure will be
classified as a material breach by the Government
of the terms of this Agreement for the purposes of

Article 4.

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 Applicable Laws, and shall give the

and the

Acceptance Commission

Independent Engineer 15 Days advance
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(b)

(©

(d)

notice of all testing, as well as the
requirements of each Commissioning Test in
relation to the obligations of the Government
pursuant to Article 7.1. Any such testing
date shall be set by the mutual consent of the
Developer and System Operator in

accordance with Applicable Laws.

A representative of the Acceptance
Commission shall be entitled to be present at

all Commissioning Tests.

A representative of the Independent
Engineer shall be present at and shall
ascertain the results of all Commissioning

Tests.

During the Commissioning Tests, the
Government shall use its best efforts to
cause, at no financial cost to the
Government, the Plant to be despatched to
the extent reasonably required by the
Developer in order to allow the Developer to
carry out the Commissioning Tests as
required, subject to the Applicable Laws.
Should the Government so fail to use its best
efforts to cause, at no financial cost to the
Government, the Plant to be despatched in
accordance with the Commissioning Plan
and as reasonably required by the
Developer, and such failure causes a delay in
the Commercial

the achievement of

Operation Date, such failure will be
classified as a material breach by the

Government of the terms of this Agreement
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for the purposes of Article 4.

73 Acceptance Act

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

either:

(1) issue an Acceptance Act confirming that
it is satisfied that the Commissioning
Tests and other relevant requirements

have been satisfied; or

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

issued.

(b) Where the Acceptance Commission has

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

matters are attended to and the Acceptance

Act can be issued in accordance with

7.3.

(b)
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7.3(a)(i).

(c) The issue of an Acceptance Act shall
indicate for the purpose of ascertaining the
Commercial Operation Date that the Plant
is complete, that the Commissioning Tests
and other relevant requirements of the
Applicable Laws have been satisfied and

Plant is

the capable of commercial

operation in accordance with this
Agreement, and as applicable the Power
Purchase Agreement, following the
Developer securing the Completion Act,
and PSRC adopting a resolution on the
License Revision and approval of the

Tariffs.

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 Agreement, particularly the Power

Purchase Agreement.
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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 .
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9

9.1

(a)

(b)

ARTICLE 9

PAYMENT STATEMENTS AND
INVOICING

Monthly Statement

From the Effective Date onwards until the
end of the Term, the Developer shall
submit a monthly statement to the
Government stated in Drams for any
amounts owing by either under this

Agreement, including:

(i) any Assigned Amount;

(i) any amount owing to the Developer in

accordance with Article 15; and

(iii)any amount owing to the Developer in

accordance with Article 10.1(b),

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

relevant month.

The monthly statement shall contain
reasonably detailed calculations of the
amounts payable under it, together with
such further supporting documentation and
information as the Parties may agree or as

required by Applicable Laws.

9.

9.1.

(a)

(b)
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9.2

(a)

(b)

(©

(d)

(e)

9.3

Invoicing, billing and payment

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

Government.

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

amount.

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

for in this Agreement.

Any invoice delivered pursuant to this

Article shall be paid in Drams.

The payment of the net amount set out in
the monthly statement shall be made
without (and free and clear of any

deduction for) set-off or counterclaim.

Late Payments

Late payment of any amounts due pursuant to this

Agreement

(other than penalties incurred

pursuant to Article 6) shall bear interest at the

Late Payment Rate, unless a fine for such late

9.2.
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payment is payable and paid pursuant to the PPA.

9.4

(a)

(b)

(©

Disputed payments

If at any time within thirty (30) Days from
receipt by a Party of a monthly statement or
invoice that Party disputes the monthly
statement or invoice (in whole or in part) in
good faith, that Party shall notify the other
Party in writing of any disagreement with or
exception to the calculation, including
details of the monthly statement or invoice
concerned, the amount in dispute and the
basis for disputing the amount. In case a
Party fails to dispute any invoice within the
time period stated above, the amount of such

invoice shall be deemed undisputed for the

purposes of Article 16.2(a).

Where a Party disputes a payment pursuant
to Article 9.4(a) the Parties shall confer
within thirty (30) Days thereafter to resolve
in good faith any such exceptions and
disputes, in accordance with Article 18, if
possible before the relevant due date of the
disputed payment. If the attempt to resolve
the dispute amicably and in good faith fails,
the remained of Article 18 shall apply to any

continuing dispute.

Upon settlement or determination of the
disputed amount, any amount agreed or

determined to be owed to either Party shall
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be paid by the relevant Party within 30
Days, together with interest thereon at the
Late Payment Rate (if applicable under
article 9.3). Such agreed or determined to be
owed amounts shall be deemed undisputed

for the purposes of Article 16.2(a).
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ARTICLE 10
10 SALE AND PURCHASE OF
ELECTRICITY
10.1 Sale and Purchase

(a) From the Commercial Operation Date
onwards until the end of the Committed
Offtake Term:

(i) the shall sell and the

Developer
Government shall use its best efforts to
cause, at no financial cost to the
Government, the Offtaker to purchase

from the Developer, the Net Electrical

Energy despatched by the Offtaker
pursuant to the Power Purchase
Agreement;

(b) Tariff

(1) The Tariffs to be paid by the Offtaker to
the Developer as consideration for the
Net Electrical Energy delivered to the
Delivery Point under the Power Purchase
Agreement will be approved by the
PSRC in accordance with the License
Terms and Conditions

Annex N 1 (“Tariff Schedule”).

including its

(i) If the PSRC does not approve the base
tariff adjusted under the terms and
defined by the

included in the Bidding package sent to

conditions License

the Bidders or the methodology for tariff
calculation is changed, as a result of
which the tariff adjusted according to the

License is not approved for the

Developer, the Government  will

compensate the Developer the difference
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between the Tariffs.
(c) Offtaker Failure to pay the Tariffs

Should the Offtaker fail to pay any amount due
and payable in accordance with the Power
Purchase Agreement within 60 Days of the
payment due date, then, upon notification by the
Developer, the Developer shall assign to the
Government, and the Government shall purchase,
the Developer's right of claim against the
Offtaker as such rights relate to the outstanding
payment, for a price equivalent to ninety nine
(99) per cent of the value of the outstanding
principal payment (the "Assigned Amount").

10.2 Inability to Achieve the Commercial

Operation Date

In the event the Developer shall be unable to
achieve the Commercial Operation Date by a date
that is on or after the Scheduled Commercial
Operation Date as a result of breach by the
Government its obligations or as a direct result of
the
this

an Adverse Condition Event, after

achievement of Effective Date under
Agreement, then the Plant shall be deemed to be
providing Deemed Delivered Energy equivalent
to the 18 (eighteen) percent of Installed Capacity
and the Government shall compensate the
Developer for each Day of delay in the amount in
USD equivalent to [(insert Installed Capacity in
MW) X 1000 X 0.18 X 24 X [insert Bid Tariff by
Sponsor in USD per KWh, as per Sponsor’s
Financial Proposal which is included in Appendix
7 of this Agreement)] for the period commencing
on the date which is sixty (60) Days after the date
on which the Commercial Operation Date would
have been achieved, as assessed by the
Independent Engineer, but for such action or

failure to act on behalf of the Government or
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Adverse Condition Event; until the date on which

the

achieved (the

Commercial Operation Date has been

"Deemed Period") provided,

however:

(a) that if wupon completion of the
Commissioning Tests, the Installed
Capacity ~ demonstrated by  the

(b)

(©

Commissioning Tests shall be less than
the Contracted Capacity (which shall
include where the Developer is unable to
achieve the Commissioning Tests), then
the amounts paid by the Government
during the Deemed Period in excess of
the amounts that the Government would
have had to pay if the Plant had been
deemed to be providing the Installed
the

Commissioning Tests, shall be repaid to

Capacity as so determined by

the Government by the Developer.

for each Day that compensation is due
and payable to the Developer and
actually paid by the Government, in
the

Committed Offtake Term shall reduce by

accordance with this Article,

one Day.

If the Developer is compensated by the
Offtaker under the terms of the PPA, no
additional compensation shall be payable
in accordance with this Article, and the
Committed Offtake Term shall reduce by
one Day for each Day that compensation

actually paid by the Offtaker.
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10.3 Assignment of Claims

If the Government is obliged to compensate the
Developer under Articles 10.1(b) or 10.2, the
Developer shall assign to the Government any
rights it has, if any, to claim damages against a
Project Agreement counterparty or any other
party in relation to the circumstances that has
given rise to the Government's obligation to pay
compensation to the Developer pursuant to
provisions referred to above, and shall provide
reasonable support to the Government if it seeks
from

to claim such amounts such Project

Agreement counterparty or other party.
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11

11.1

ARTICLE 11
FOREIGN EXCHANGE,
PERFORMANCE BANK
GUARANTEE

Foreign Exchange and Bank Accounts

The Parties hereby acknowledge and agree that,

in accordance with all Applicable Laws, the

Developer shall have the right to:

(a)

(b)

11.2

(a)

(b)

open any foreign or local bank account in

any currency; and

freely convert any amount in Drams into
any other currency and to transfer any such

amount abroad.

Performance Bank Gurantee

Until the Commercial Operation Date of
the Plant, the unconditional, irrevocable
and on-demand Performance Bank
in the format set out in

the

Guarantee,

Appendix 6 and submitted by

Developer in accordance with this
Agreement, shall be for a sum equal to
USD 1,620,000 (USD One million Six

Hundred Twenty Thousand).

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

after the Commercial Operation Date of
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(c)

(d)

the Plant.

(1) If the Performance Bank Guarantee
is scheduled to expire prior to the
Commercial Operation Date, then at
least 30 (thirty) Days prior to the
scheduled expiry of the

Performance Bank Guarantee, the

Developer shall arrange for an

extension or replacement of the

Performance Bank Guarantee.

If the Developer fails to extend or replace
the Performance Bank Guarantee in the
manner set out in the preceding sentence,
Government shall have the absolute and
unequivocal right to receive the un-drawn
amount under the Performance Bank
Guarantee. The amount so received shall
be treated as a cash-retention, and to the
extent that there are no outstanding claims
thereto, shall be released to the Developer,
without any interest on such amount, upon
the Developer submitting a new
Performance Bank Guarantee acceptable to
Government or upon the scheduled date of
Bank

expiration of the Performance

Guarantee.

The Government shall have the right to
draw on the Performance Bank Guarantee
and claim the amount guaranteed on
demand upon the Developer's failure to
honour any of its obligations,
responsibilities or commitments and/or for
any amount due from the Developer to

Government, including for any penalties

(c)

(d)

hGwn:

(i) Bpt Ywunwnpdwu Pwlywihu Gpw2huhpp
[nwuwynt £ Yndtpghnu Swhwgnpddwl
Uduwpyhg wnwyp, www Ywuwnwpdwlu
Fwllwjhu Gpw2tuhph dwuJybunp
(nwlwintg wnudwqu 30 (GpGunlu) Op
wnwyp  Ywnnigwwwwnnp  Jwwwhndh

Pwllywihu  Bpw2tuhph
Gnywnpwagnidp wd thnpuwnphuncdp:

Ywunwndw

Gt

Lwunwnpdwu

YwnnLgwwwwnnnn swuwwhnyh
Fullywhu Snw2kuhph
Gpywpwagnudp Ywd thnfuwphunwdp Uwpunpnnn
Uwhiwnwuntpjwup  hwdwwwwnwuhiwl, www
Ywnwdwpnipntup - Ynlubbw  pwgwpéwly W
wuyhdtbh hpwdnilp Ywwnwpdwl  Fwlywihu
Gnw2tuhphl
soqunwgnpdywd  gnudwipp:

hwdwwwwnwupuwl  unwuwn
Ldwu  YGpwny
unwgywsd gnudwnp Ynhwnwnyyh nputu npwdh
wwhnw W wjupwuny nppwuny wnyw sEU
yyGpwnwpaéytu
Lwnnigwwwwnnnhl, wnwug nplE wnnynulbph,

syuwunwpywséd  wwhwugubn,

wju  pwlhg hGwnn, Gpp  Ywnnigwwwwnnnp
uGpywjwguh  unp Uwuwnwpdwl  Pwluywhu
Gpwatuhp, npp punnLutih Uthuh
Uwnwdwpnipjwlt  hwdwp Jwd Ywwnwpdwlu
Pwuywihu  Bpw2tuhph dwdytunp

hGwn:

[nwlwinLg

LYwnwdwpnLpnLup
Jywywynsbin
Gpw2tuhpp L wwhwlgbnL

ynLtuGuw
Fwuywihu
npp
Gpwohtuwdnpywé £ gywhwue wju wywhhg Gpp
eywnwnh hn

hnwiniup
Ywunwnpdwl

gnLuwnp,

YwnnLgwwwwnnnn

wwpwuwynnpnepjntlltnhg,
wwwnwuhuwlwwnynipintultnhg Jud
W/ywd

60

hwuduwnnipntuutphg  gwuywgwdp



(e)

®

that the developer is liable to pay under

this Agreement.

If Government draws on the Performance
Bank Guarantee, in part or in full, the
Developer shall immediately, within 7
(seven) Days of such drawal, restore the
value of the Performance Bank Guarantee

to the amount stated in Article 11.2(a).

If this Agreement is terminated for any
reason other than the occurrence of
Developer Events of Default, under Article
16.1, the Performance Bank Guarantee
shall be duly discharged and released to
the Developer, subject to Government's
right to claim any accrued amounts under
the Performance Bank Guarantee from the
Developer that may have accrued before

such termination.

(e)
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ARTICLE 12
12 GOVERNMENT SUPPORT

In addition to any obligations identified
elsewhere in this Agreement, the Government
the following to the

will provide support

Developer, so that the Developer may

successfully implement the Project.

(a) Approvals, Permits and Licences

The Government shall:

(6))] at no financial cost to the Government,
assist and facilitate the Developer to obtain
Applicable Permits as may be required by
the Developer, provided that the Developer
meets the requirements of -Applicable
Laws, including the provision of the
architectural-planning order, adoption of a
resolution on conducting a special complex
expert examination, appointment of the
Expert Commission and the Acceptance
Commission, approval of the Plant Design
Documentation, granting of construction
permits, the Acceptance Act, the

Completion Act and the License, the

License Revision, incorporation of the

Tariff  Schedule the Licence,
Offtaker

into

conclusion with the and

registration by PSRC of the Power
Purchase Agreement, including by sending
an official letter to PSRC supporting the
the License

the

granting of the License,

Revision, registration of Power
Purchase Agreement, approval of Tariffs

in accordance with the Tariff Schedule;
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and

(i)  from the Signing Date onwards, grant and
maintain or employ all reasonable efforts
to cause to be granted and maintained
those Applicable Permits or do such other
thing required for the Project which only
the Government or another Government
Authority can grant or do, provided that

the Developer has met the requirements of

all Applicable Laws.

(b) Utilities, Access

The Government shall:

(1) use its best efforts to cause, at no financial
cost to the Government, the provision of
access at the Interfaces determined as are
necessary for the Developer to construct,
commission and operate the Plant at

commercial terms:; and

(ii)
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(i) use its best efforts to cause, at no financial
cost to the Government, the provision of
sufficient access at the boundary of the
Project Site in accordance to the MTR to
allow the Developer to evacuate power to
the Delivery Point in accordance with

Article 5.

(¢) Investment and Tax Incentives

(i) The Government shall use its best
endeavours to ensure that all applicable
investment and tax incentives
customarily available to the developers
of power generation projects in Armenia
in accordance with Applicable Laws
(including those that become available
after the Effective Date), are granted by
the concerned Government Authorities to
the Developer, when duly requested by
the Developer, and that all such
incentives are valid for their maximum
applicable  period, provided the
Developer meets the requirements of

such Applicable Laws.
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(i1) In particular, the Government shall use
its best endeavours to ensure that the
Developer is granted the fullest
exemption or deferral possible, pursuant
to all Applicable Laws, from any import
tax, levy, customs duties for the goods
imported for the Project, provided that
the Developer has complied with all
criteria necessary to benefit from the

relevant incentives and exemptions.

(d) Import, Export

From the Signing Date onwards, upon the written
request of the Developer, the Government shall

use its reasonable endeavours to:

6] subject to the Developer complying with
the requirements under all Applicable
Laws, facilitate with formalities for
importing into Armenia items of
equipment and materials required for the

Project;

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

including:

(A) examining and valuating cargo;

(i)  Uwulwdnpwuwbu, LYwnwdwpnLpjnLup
gnpdwnnnd £ pninp gwupbpu® wwwhnyGne,
nn  LYwnnigwwwwnnhl' hwdwéwju pninp
Uhpwnth OptGlupltnh, wnpwdwnpyh
OSpwanph hwdwnp Utpdnwdynn gwllwgwd
uGpdnddwl  hwpybphg, quwuanidubphg,
Jwpuwjhu nnLpptphg wnwybjwagnuu
hUwpwynn wqwwnntdp wd  npwlg
wnwpwdwdybwnnudp® wwjdwuny, nn
Ywnnrgwwwwunnnpn hwdwwwunwupuwuntd E
Logwd wpununLp)nLlUubphg W
wquwiwnnLdubphg oqunybint hwdwn
wUhpwdtwn pninn swithwuhubphu:

(d) ULbpunidnud, Upnmwhwuncd

Uwnnpwgndwu Uduwpyhg ujuwd® Ywnnigwwwinnnh
gpwynn ywhwugny YwnwdwpnipinLtup gnpdwnpncd
E pninp nnowdhwn gwilipbpp hGunlywih hwdwn®

() Ywnnigwwwuwnnh Ynndhg pninp Uhpwnth
Ontluputph wwhwugubphu
hwJwwwwnwuhuwuGnc wwydwuny®
odwlnwyt] Spwagnph hwdwn wwhwlgynn
uwppwynpnedubpp W Wnebpp 3wjwuwnwu
uGpUnwdbinL dlLwywunyynlultnh hwngned.

(i)  Ywnnigwwwuwnnh Ynndhg pninp YUhpwnth
Ontuplutphu hwJwwwwnwuhuwlubGinc
wwydwuny* odwlunuwyty Swjwuwwluh
MEnwlywl  Blwdnunubph  Uwpduh  hbun
Juwwywd slwywuncejntlutph  hwnpgned,
npwtugh Swjwuwnwuh MEwnwyw
GUwunLinutph Uwnpdhup wpwdwnph  wju
SwnwjnLejntlltpp, npnup  Jwpnn  Gu
wwhwlgdt) Spwanph hwennnipjwlu hwdwn,
wyjn pynLU.

(A). ptinubph quunwd L quwhwiwnned,
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12.1

B) facilitating  electronic  data
interchange;
©) processing Dbills of entry and

shipping; and
(D)

collecting customs duty.

Project Finance

The Parties hereby acknowledge and agree that:

(b)

(c)

the Government shall, at no financial cost

to the Government or guarantee,
reasonably co-operate and assist the
Developer, without undertaking any

obligations outside this Agreement, in

obtaining financing for the Project; and

on that basis the Government agrees, and
where relevant, shall use its best efforts to
cause, at no financial cost to the
Government or guarantee, the agreement
of the relevant counterparty to each Project

Agreement, that:

(i) on receipt of the written consent of
the Government, the Developer shall,
subject to Applicable Laws, have the
right to pledge or assign to the
Financing Parties by way of security
the benefit of its rights, title or
interests in this Agreement, provided
that such consent is not unreasonably
delayed and can only be withheld by
the Government should it reasonably
that such

believe a pledge or

assignment is prejudicial to the

(B).

nyjwubph  EGYwnpnuwhu  thnfuwlbwydwl
odwlunuwyncd,

(C).dnLinnph hwynwpwpwanptph W pGruwgptph

dawyned, W

(D). dwpuwjhU innnLppGph guuéand:

12.1.

Spwagph Shuwuuwynpnd

Unndtpp unyuny punniuncd W hwdwéwjuyned Bu, np.

(a)

(b)

(i)

LwnwywnpnLpjnLup, wnwlug unu
Muwjdwluwagph 2npwluwyutphg nnipu nplE

hwuau
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YwnwdwpnLpjwu nplLE Phuwluwywu
owhuup  Ywd Gpw2huphph  wnpwdwnpdwl,
Upw Spwanh

Phuwluwynpned unwtwinL hwpgned,

wwnuwynpncpintu wnugnt,
nngwdJwinnptu

YwnnLgwwwwnnnh

wpwygnLd hwdwn

npw  hhdwu Jpw LYwnwdwnnLpnLup
hwdwéwjuyned L, huy
nGwptnpnLd®  gnpdwnpnud £ hp wjwgnyu
pwuptinp, wnwlg Ywnwywpnipjwl nplk
$huwluwywl  dwpuuh  Ywd  Gpwptuhph
npwdwnpdwl,  wwwhndGine  hwdwnp, np
Opwanh  Mwjdwlwanh
hwlwwwuwnwuhuwu ynnd hwdwéwjudh, nn.

wUuhpwdtown

JnLpwpwlynLp

YwnwdwpnLpjwlu gpwynn

hwdwaéwjunte)niup utnwlwncu wbu,
Lwnnigwwwwnnnp' Yhpwntih OnpbBluplutph
wwhwwudwlu wuwydwund, wbwp E
hpwynLup nLuGuw dhuwluwynpdwu
Unnutphu  gpwdwnntl Ywd gheb| npwbu
wwwhnydwu dhgng unyu Mwjdwlwapny hp
hnwyntuputn,

hpwynitupp Ywd 2whbpp® wwydwuny, np

ubthwywunpjwl
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wuhhdu sh 4gégyh W Ywpnn E dGpdyhg
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(i)

(iii)

national security of Armenia; The
Developer shall have the obligation
to obtain the permission (consent)
of the PSRC in cases and in a

manner required by Applicable Law

the Developer shall, subject to the
terms of this Agreement, have the
right to pledge or assign to the
Financing Parties by way of security
the benefit of its right title or interests

in the Project Agreements; and

the Government (subject to having a
right to object to the proposed direct
agreement), will enter into a direct
agreement with the Financing Parties
in relation to the Project, reasonably
in a form reflective of common
practice in international project
financed power projects similar to the
Project, pursuant to which the
Financing Parties will, amongst other
rights, have the right to be notified of
any impending termination of this
Agreement, and as applicable, a
Project Agreement, and allow the
Financing Parties or a nominee the
right to step in and remedy any
default that has given rise to such
termination, and/or nominate an
approved substitute (in accordance
with an approval process to be set out
(and

including Government approval)) to

in the direct agreement

assume  responsibility  for  the

(ii)

(iii)

nGwpnwd, Gert Uw bhhduwynp YGpwny
hwdwnpnud E, np Ldwu ghwyp Ywd ghgnudp
wqqgujhu
2whbnphu.
Ywnnigwwwwnnpn  wwpunwynn £ Lwl
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wbtwnp E hpwyntup nLtuGuw
dhuwluwdnpdwu  YUnndGphu  gpwdwnnb
Jud  ghgti
Snwanh
hnwyntuputn,
hpwdniupp Ywd 2whtpp. W

npwtu  wwwhnydwu dhpng
Muwjdwluwagnptnpny hp
ubthwywuncpjwl

LwnwyuwpnipejnLup (wnwewnpyywsd nLnnuyh

wwpJdwlwagnphu  wnwpytine  hpwynituph
wwhwwudwlu wwjdwuny)
dhuwluwynpdwl YnnuGph hGuin Spwgph
Jwwwygnrpjwdp  Yupnud £ nunnwyh
wwdwlwaghp®  Jhgwaqwht  dpwgpwjhu
dhuwluwynpdwdp Spwagphu udwu
EuGpgbuinpy opwagpbpnud tnwnwoéywod

wpwyunhywl wpuwgninn dund, hwdwéuwju
nph Shuwluwynpdwu Ynndtpu hpwyniup
yncutuwu
NMuwjdwlwagph W hwdwwwwnwufuwlwpwn

unwlwint  dwunwgnud  unyl
nplE Spwagph Mwydwuwagph  gwllywgwbd
uwwnlwgnn nwnwnptgdwlu Jwuhl, W pnyg
wnwl  dhuwluwynpdwl  YUnndGphu  Yud
Upwlg ynndhg  Lowlwyywd wushu
Uppwdwn; W yGpwgut,  gwulywgwd
fuwhuwnnid, npp hhdp E hwunhuwunwd Udwu
nwnwntgdwlu hwdwn  WHwd  Lpwlwybg
hwjwunLpjwl  wpdwlwgwd thnfuwphunn
(hwdwéwju nLnnwyh
Uwhuwwntuytblhp
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(iv)

Developer's rights and obligations
pursuant to this Agreement, or any
Project Agreement, as applicable,

subject to Applicable Law.

The Parties will act in good faith in
negotiating any reasonable
amendments  required by the
Financing Parties provided that any
such amendments shall not increase
the financial liabilities of the
Government under this Agreement
nor make the Government's
obligations under this Agreement

more onerous.

(iv)

hwuwnwwndwl))' unyt Mwjdwuwanny Ywd,
Gt Uhpwntih E, nplle  Spwgph
Muwjdwluwagpny YwnnLgwwwuwnnh
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wwhwupubph ywhwwudwl wywjdwuny:
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ARTICLE 13
13 INDEMNIFICATI