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Bank Guarantee

04.07.2014

Letter of Guarantee No.: 1144926-2628451

Beneficiary: Government of Georgia

Principal: Khvamli Ltd (IDN405043297)

Guarantee amount: 5 500 [five thousand and five hundred] USD
Validation time: Till 4 September, 2016

We were informed that Khvamli Ltd {The Company) has submitted application for participating in the
inquiry process for preparation of the feasibility study, construction, ownership and operation of “‘of “Jonouli 1"
Hydro Power Plant in Georgia.

In accordance with regulations the Company has to present bank guarantee ensuring preparation of
feasibility study and environmental impact assessment report on Jonouli 1™ Hydro Power Plant and presentation of
the construction guarantee pursuant to the terms and conditions of the Memorandum of Understanding to be signed
between Khvamli Lid (The Company )and the Government of Georgin (the “MaU™)

We, “TBC BANK™ JSC, Address:Tbilisi, Marjanishvili si. #7 (the "Bank"), under this bank guarantee
(*Bank Guarantee™) hereby unconditionally and irrevocably undertake to pay you any sums up to a maximum
amount of USD 5 500 (five thousand and five hundred] USD) In equivalent of Georgian Lari at the national
Bank of Georgian official exchange rate in force on the date of payment (“Maximum Amount™) in
connection with the Company's obligation of preparation of lhe feasibility study and environmental impact
assessment report and presentation of the construction guarantee pursuant to the terms and conditions of the MoU,
in accordance with and subject to the fotlowing:

(A) We shall pay you immediately upon your first written demand and irrespective of any objection by the
Company or any other party such amount or amounts as you inay demand up to the Maxitnum Amount §
500 {five thousand and five hundred] USD In equivalent of Georgian Lari at the national Bank of
Georgian official exchange rate in force on the date of payment

(B} All payments made based on your demand shall be free and clear of, and without any present or turure
deduction or withholding for payment of, any taxes, levies, duties, charges or fees of any nature whatsoever
and by whomsoever imposed;

() The Bank guarantee shall remain valid and in full force and effect up to the end of the day 4 September
2016, and expires full and automatically, should your original written request for payment not be in our
possession at our above mentioned address on or before that date;

(D) Your demand of payment must be sent to our above mentioned adress in the written form,

(E) The Bank Guarantee will be reduced by each payment made by us as a result of a claim. This guarantee
will be governed by Georgian Law, place of Jurisdiction is Tbilisi. Any dispute with respect to this
guarantee shall be resolved by UNCITRAL Arbitration Rules.

Representative W Grigol Katsia

I Matarigiele 5 aoe/Tel 4990 37) 22727 27
007 Tbiane, L 1E] oauniFax «295 321 277 27 74




