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Agreement

For amendment of the Memorandum of understanding signed between the government of
Georgia and Bakhvi Hydro Power LLC, dated the May 14, 2009

Thilisi 31 August 2011

The present agreement is signed on the August 31, 2011 (date of effectiveness).

On the one hand the government of Georgia (hereinafier referred as ‘Government") represented
by the Ministry of Energy and Natural Resources of Georgia Alexander Khetaguri, pursuant to
decree of the Government of Georgia #1678, dated August 31, 2011,

On the other hand Bakhvi Hydro Power LLC, with legal address at 1, Sandro Euli Str. 0186
Tbilisi, Georgia (the “Company”), represented by General Directors Shamil Birkadze and
Horret Verrev.

draw up above mentioned agreement on the following:

1. The Memorandum of Understanding between the Government of Georgia
and Bakhvi Hydro Power LLC, dated the May 14, 2009 (hercinafter referred as ‘MOUY) is
amended and the annex No 4 of the MOU shall be read as enclosed addition of the present
agreement.

2. According the Article 3.7 of the MOU, the new Bank Guarantee (Guarantee Joint
Stock Company BTA Bank N.1208-11/01 in total an amount of USD 1,020,000 (One Million
Twenty Thousand)) is presented by Bakhvi Hydro Power LLC to the Government of Georgia,
for the purposes of securing the obligations undertaken according Application by Bakhvi Hydro
Power LLC to ensure full compliance of the MOU and the present agreement.

3. The present agreement comes in force after the date of signing by the parties and is
indivisible part of the Memorandum of understanding signed between the government of
Georgia and Bakhvi Hydro Power LLC , dated the May 14, 2009,

4. The present agreement is bind in two languages: Georgian and English, two copies in
each language. Upon interpretation, priority is to given to the Georgian version.

Signed on behalf of the government of Georgia:

A. Khetaguri

Sh. birkadze

H. Verrev




annex4

New Terms of Obtaining Construction Permits, Commencement of Construction and
Commencement of Operations

Commencement of

No Name Obtainig a Permit | Construction Works Operations
Commencement: Commencement: Trial Period:
May 2009 October 2011 August 2012
1 Bakhvi Il
Hydropower
Completion: Compiletion: Operations:
October 2011 August 2012 September 2012
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