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Kingdom of Cambodia
NSISIRTRS 16 SRR QBN
Royal Government Nation Religion King

e

25 DFEP Phnom Penh, M A prﬂ ,2019

DELEGATION OF FULL POWERS

- Seen the Constitution of the Kingdom of Cambodia

- Seen the Royal Decree NS/RKT/0918/925 dated 06 of September 2018 on the nomination
of the Royal Government of the Kingdom of Cambodia

- Seen the Royal Kram NS/RKM/0618/012 dated 28 of June 2018 promulgating the Law
on the Organization and Functioning of the Council of Ministers

- Seen the Royal Kram NS/RKM/0196/18 dated 24 of January 1996 promulgating the Law
on the Establishment of the Ministry of Economy and Finance

- Seen the Royal Kram 03/NS/94 dated 05 Of August 1994 promulgating the Law on
Investment of Kingdom of Cambodia and the Law on Amendment of Law on Investment
of Kingdom of Cambodia promulgated by the Royal Kram NS/RKM/0303/009 dated 24
of March 2003

- Seen the Royal Kram NS/RKM/1007/027 dated 19 Of October 2007 promulgating the
Law on Concessions

- Seen the Royal Kram NS/RKM/1218/017 dated 12 of December 2018 promulgating the
Law on Finance for Management of the Year 2019

- Seen Sub-decree 111 HB[f. UM dated 27 of September 2005 on Implementation of the

Law on Amendment of Law on Investment of Kingdom of Cambodia
- Referring to the decision of Council of Ministers in its plenary session on 5 April 2019

THE ROYAL GOVERNMENT

Delegates herewith to H.E. Dr. AUN PORNMONIROTH, Deputy Prime Minister, Minister of
Economy and Finance, full power to sign the Implementation Agreement, Lease Agreement and the
Governmental Guarantee of Payment by the EDC/MME to SPHP (Cambodia) Co., Ltd. for the
Development of Stung Pursat 1 Hydroelectric BOT Project in Pursat Province.

These powers include the powers of delegation.

In witness whereof the undersigned, the Prime Minister of the Kingdom of Cambodia with full
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KINGDOM OF CAMBODIA
Nation Religion King

EE0NSTAG §2 BUSE
MINISTRY OF ECONOMY AND FINANCE

Ne. Q... MEFI

Phnom Penh,s’*d//]i\j 2019

GOVERNMENT GUARANTEE OF PAYMENTS

MR. MYUNG IL KIM,

SPHP (CAMBODIA) CO., LTD.
Address: #9, St. LyLy, Sangkat Niroth,
Chbar Ampov, Phnoni Penh, Cambodia
Fax No.: +85523 999 133

Dear Sir,
We refer to:

(A) Delegation of Full Power No. 25 DFP dated 11 April 2019 by Samdech Akka Moha Sena
Padei Techo HUN SEN, Prime Minister of the Kingdom of Cambodia.

(B) The Implementation Agreement (“IA”) dated 2 May 2019, entered between the Government
of the Kingdom of Cambodia (“Government of the Kingdom of Cambodia”) represented by
Minister of Ministry of Mines and Energy ("MME") and SPHP (CAMBODIA) CO., LTD.
(the “Company”).

(C) ELECTRICITE DU CAMBODGE, a wholly state-owned limited liability enterprise
incorporated by Royal Decree No. CHS/RD/0396/10 of the Government of the Kingdom of
Cambodia dated 9 March 1996, with its principal office located at Street 19, Wat Phnom,
Daun Penh District, Phnom Penh, in the Kingdom of Cambodia, including its successors and
permitted assignees (“EDC”) has entered into a Power Purchase Agreement (“PPA”) with
the Company dated 2 May 2019.

(D)  The Government of the Kingdom of Cambodia agreed to provide: (i) a guarantee on power
purchase in the event of non-payment by EDC; and (ii) a guarantee on the payment on the
termination in accordance with the PPA and/or IA and in the event that the Company is
unable to operate the Project arising from the Political Force Majeure Events.

(E) It is a requirement of the Implementation Agreement in accordance with its Section 5.3, the
Minister of Economy and Finance on behalf of Royal Government of Cambodia (the
“Guarantor”) has agreed to enter into this Guarantee of the payment obligations of
EDC/MME under the PPA and IA%

(e
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We hereby guarantee that:

) The Guarantor hereby irrevocably and unconditionally guarantees and promises to pay to the
Company any and every sum of money which is due and owed by MME or EDC to the
Company under the IA or PPA that MME or EDC has failed to pay in accordance with the
terms of the A or PPA (the “Guarantee”).

2. This Guarantee shall be a continuing security and accordingly, shall extend to cover the
balance due to the Company at any time from MME or EDC under the IA or PPA,
notwithstanding any notice of termination or the liquidation or other incapacity or any
change in Royal Decree concerning MME or EDC or in the name or style thereof or any
settlement of account or other matter whatsoever.

3. Before taking steps to enforce this Guarantee and demand payment from the Guarantor, the
Company shall be obliged only to make demand in writing for payment from MME or EDC.
After sixty (60) days from the date of the invoice(s) as specified in Section 8.7.1 of the PPA
or any payment demand from the Company to MME being received by EDC or MME, the
Company may notify the Guarantor in writing that payment from MME or EDC is overdue
and make a demand for payment from the Guarantor under this Guarantee, and the
Guarantor shall make payment within thirty (30) Days. The Guarantor’s late payment
hereunder shall bear interest at an annual rate of LIBOR plus 3% (three percent), And no
demand made by the Company hereunder shall prejudice or restrict the right of the
Company to make further or other demands against any other unpaid invoice(s).

All sums payable by the Guarantor under this Guarantee shall be fully paid to the bank
account designated by the Company in the Kingdom of Cambodia in US Dollars to the
Company.

4. Any demand for payment made pursuant to this Guarantee shall be made by courier or in
person by a duly authorized officer of the Company at the Guarantor's offices and shall be
accompanied by a certificate signed by a duly authorized officer of the Company stating,
without the obligation to substantiate, that:

"We hereby certify that:

(1) ==sseseeemeeen [specify Company], (the "Company") is making this demand on the
Ministry of Economy and Finance (the "Guarantor") in the amount of U, S. Dollars
--------- [insert amount] in accordance with Section 1 of the Guarantee dated ---------
between the Guarantor and the Company;

(2) The amount specified above is due and payable by EDC/MME under the PPA/TA
between the Company and EDC/MME and no part of the amount specified above is
the subject of a dispute between the EDC/MME and the Company;

(3) Demand in writing for payment from MME/EDC has been made;

(4) Such amount, on the date hereof, remains unpaid by MME/EDC. "

5 The Guarantor represents and warrants that, as of the date hereof:
e The Guarantor has full power, authority, and legal right to incur the obligation, to

execute and deliver, and to perform and observe the terms and provisions of this
Guarantee.

»
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¢ This Guarantee constitutes legal, valid, binding, and enforceable obligations of the
Guarantor in accordance with its terms.

e All necessary action has been taken, and all approvals required have been obtained,
under the Laws of the Kingdom of Cambodia to authorize the execution, delivery,
and performance of this Guarantee.

o The obligations and covenants of the Guarantor in this Guarantee constitute
unconditional obligations of the Guarantor, for the performance of which the full
faith and credit of the Guarantor is pledged.

e The Guarantor unconditionally and irrevocably agrees that the execution, delivery,
and performance by it of this Guarantee constitute commercial acts rather than public
or governmental acts and such Guarantee constitutes its unconditional and
irrevocable direct obligation.

e Should any proceedings be brought against the Guarantor or its assets in any
jurisdiction in relation to this Agreement, no immunity from such proceedings shall
be claimed by or on its behalf or with respect to its assets which it now has or may
acquire in the future.

6. This Guarantee shall remain in full force and effect from the Construction Commencement
Date until the termination of the term of the IA or PPA and for so long thereafter as any
amount owed to the Company by EDC in connection with such term is or may be
outstanding.

7. No failure or delay by the Company to exercise any right or remedy under this Guarantee
shall constitute a waiver of that right or remedy. No single or partial exercise of any right or
remedy shall preclude any other or further exercise thereof or the exercise of any other right
or remedy. No waiver by the Company shall be effective unless it is in writing. The rights
and remedies of the Company provided by this Guarantee are cumulative and not exclusive
of any rights or remedies provided by law.

8. All notices or other communications (together “Notices”) to be given or made hereunder
shall be in writing, shall be addressed for the attention of the person indicated below and
shall be delivered personally or by courier. All Notices shall be deemed delivered:

(a) when presented personally, or

(b) upon the day of duly recorded and receipted delivery by a recognized international
document courier, addressed to the receiving Party, at the address indicated below
(or such other address as such Party may have specified by notice delivered to the
delivering Party at its address or facsimile number specified below).

The address for service of Notice shall be:

For the Guarantor:
Attention :  Minister, Ministry of Economy and Finance
Address ¢ Ministry of Economy and Finance

Street No. 92, Sangkat Wat Phnom
Khan Daun Penh, Phnom Penh
Kingdom of Cambodia

Facsimile . +85523427 798

For the Company%
N
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10.

11.

12.

13.

Attention . Chairman, SPHP (CAMBODIA) CO., LTD.

Address : No. 9, St. LyLy, Sangkat Niroth, Khan Chbar
Ampov, Phnom Penh, Cambodia

Fax No. : +85523999 133

or such other addresses as either Party may have notified to the other Party.

The Guarantor shall not assign or transfer all or any part of its rights or obligations
hereunder without the prior written consent of the Company, and the Company shall not
assign or transfer all or any part of its rights or obligations hereunder without the prior
written consent of the Guarantor. Notwithstanding the provision of the immediately
preceding sentence, for the purpose of development or permanent financing of the Project,
the Company may assign or create a security interest over its rights and interests in and to
this Guarantee in favor of the Lenders. This Guarantee shall be binding upon and inure to
the benefit of the Guarantor and the Company and the respective successors and permitted
assignees of each Party.

The rights and obligations of the Guarantor and the Company under or pursuant to this
Guarantee shall be governed by and construed according to the Laws of England, which
shall also be the procedural law governing any arbitration.

If there is any dispute or difference of any kind whatsoever arising out of or in connection
with this Guarantee, the Guarantor and the Company shall attempt for a period of thirty (30)
days after the receipt by one Party of a notice from the other Party of the existence of the
dispute to settle such dispute through mutual amicable discussions. Should such dispute
can’t be resolved through mutual amicable discussions, then it shall be submitted to the
Singapore International Arbitration Center for arbitration in accordance with the arbitration
rules of the Singapore International Arbitration Center. And if there are discrepancies
between this clause and the rules of the Singapore International Arbitration Center, this
clause shall govern. The award rendered shall be in writing and shall be final, conclusive
and binding upon the Guarantor and the Company and award thereon may be entered in any
Cambodian court having jurisdiction for its enforcement. Such Parties shall execute and
perform the award and each Party hereby irrevocably waives any right it may have to
contest the validity of such award or the jurisdiction of the arbitration tribunal to hear any
reference to arbitration to which this Guarantee applies. Any payment under arbitration
award shall be payable in U.S. Dollars. The costs of arbitration shall be borne by the losing
Party, unless otherwise determined by the arbitration tribunal. The Party that is responsible
to pay an arbitration award shall pay interest at a rate of LIBOR plus 3% (three percent) to
the other Party in receipt of such arbitration award from the due date for the payment of
such award until the date of payment of such award,

The capitalized terms used but not defined in this Guarantee shall have the meanings given
to them in the Power Purchase Agreement.

If one or more provisions contained in this Guarantee is held or found to be invalid, illegal,
or unenforceable in any respect, the provision(s) shall be given effect to the extent permitted
by law and the invalidity, illegality, or unenforceability of any provision shall not affect the
validity of the remaining provisions of this Guarantee.%

'
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Subject to mutual agreement, no set-off, counterclaim, reduction, or diminution of any
obligation that the Guarantor has or may have against the Company shall be available to the
Guarantor against the Company in connection with any obligation of the Guarantor to the
Company under this Guarantee.

14,  This Guarantee shall expire upon the termination of the IA and PPA if no claim has been
made and remains outstanding hereunder and any written demand made to us by the
Company hereunder must therefore be received by us before that time.

15.  This Guarantee shall become in full force and effective on its ratification by legislatures of
the Kingdom of Cambodia.

Deputy Prime Minister, Minister,
Ministry of Economy and Finance ;

CE:

- Ministry of Royal Palace

- Secretariat of Senate

- Secretariat of National Assembly

- Council for the Development of Cambodia (CDC)

- Office of Council of Ministers

- Ministry of Foreign Affairs and International Cooperation

- Ministry of Mine and Energy

- Cabinet of Samdech Akka Moha Sena Padei Techo
Hun Sen, Prime Minister of the Kingdom of Cambodia

- Electricity Authority of Cambodia (EAC)

- Electricite du Cambodge (EDC)

- File
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iuh Bangywlemiyfimadg .
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50032 |GAANE 10200000 - 10,200,000 10.200,000 2,550,000 | 100.00%
60033 |6 S8R 7,900,000 7,900,000 7,900,000 1,975,000 | 100.00%
60034 |dinsuMIMIn BB UmA|gm i hi 3800000 | E E : - i
60035 |GAIG 7,100,000 7,100,000 7,100,000 - 1,775,000 | 100.00%
60036 |Gt BufgmAragnluAIngy 1,000,000 . . ] .
60037 -.rqj]nmmﬁlgmm 269000007 26,900,000 26,900,000 i 6725000 | 100.00% |
6004 anromn Samifuin 20,200,000 20,200,000 20,200,000 5,050,000 | 100.00%
60041 [InfIRME 800000 - 800,000 800,000 * 200,000 | 100.00%
60048 | ANy RUMA S minuinia s 19400000 | - 16,400,000 19,400,000 . 4,850,000 | 100.00%
6005 WENIGEME Ty Shgnivig 255,400,000 | 64,200,000 43,200,000 21,000,000 10,800,000 | 67.29%
6005! |wynRhuiuuignis nisiesatimsin 11,600,000 11,600,000 5,000,000 6,600,000 1,250000 | 43.10%
60052 |fuiniy 48,700,090 |~ . ) = -
60053 |wpBm e 49,000,000 |, 49,000,000 34,600,000 16,400,000 8550000 | 7061%
60054 |Aii SHEURIANT OIS 3600000 | 3,600,000 3,600,000 - 900,000 | 100.00%
60055 | IBLUTEIVIGAIE uARnSTgN 142,500,000 |,/ < . -
6006 neAUELEn 355,200,000 .
60061 [H{E 306,600,000 |~ - -
60062 |91 48,600,000 |- : : = -
61 1Ny 959,200,000 | 530,200,000 527,520,000 £2,680,000 131,880,000 | 89.38% |
6102 migusgpowincns 36,200,000 | 35,200,000 36,200,000 9,050,000 | 100.00%
61021 | miguEIRpOWinGns 36200000 |, 36,200,000 36,200,000 5,050,000 | 100.00%
6104 iy ML quﬁmuﬁmwm 34,100,000, . . .
61041 [inUWURAUAM U SHIYTIE A 34,100,000 - - -
6105 misAs GG 126,400,006 | 79,500,000 76,620,000 2,860,000 19,155,000 | 86.38%
61051 | MITG@ I} (BGD! MAD RUSIG! SHINSISANG 10,000,009 10,000,000 10,000,000 2,500,000 | 100.00%
61052 MASH GrgusmIgsd Bamang 7,600,009 7,800,000 7,600,000 = 1,950,000 | 100.00% |
B 61053 [mi{6§1 grugrugf g1 aps Sany 44,900,000 | - . - :
| 61054 |midiunmmigaa 6,400,000 |, 8,400,000 | 8,400,000 2,100,000 | 100.00% |
61056 |AIGH SUGNGUYIENOWERLT)S 12,600,003 12,600,000 12,600,000 3,150,000 | 100.00%
61057 [milu 1B ) SHZURIAAVIGRY L 37500000, 37,500,000 | 37,500,000 . 9,375,000 | 100.00%
61058 |miigMSud g 3200005 . 3,200,000 | 320,000 2,660,000 80,000 | 10.00%
6107 wadjw R as, sendjwismugi-masiun, tadjus 300,000,000, - | . |
61071 |INMAWRIRNAIANGS 300,000,000 - | - - -
6110 GHRESHMINN: Shrjgripw 193,900,000 163,900,000 | 193,900,000 - 48,475,000 | 10000% |
B1101 [santjwegruig]fema 42100000 - 42,100,000 42,100,000 . 10,525,000 | 100.00%
61102 |taujwe gag]iung 47000000 |- 47,000,000 47,000,000 = 11,750,000 | 100.00%
61103 |(p} Wi AnAn Shti§aie 428000001 42,800,000 42,800,000 . 10,700,000 | 100.00%
61104 |BAMWIJUGAGYNDY 15000000 |, 15,000,000 15,000,000 . 3,750,000 | 100.00%
B 61105 | Gmuw wpniigHg apfiud ietghBigrignen 1,000,000 19,000,000 18,000.000 - 4750.000 | 100.00%
e
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@998 IRUS (& B1Iu ¢ Umg‘llﬂUSS ﬂij‘ﬁl;j GNIIGGGE
BLI06 [GAMwamnUmIMBANAN IsTga mFiie 8,000.000 | 5,000,000 8,000,000 - 2,000,000 | 100.00%
1 61107 Tmaunu s EuggapwaRnSamIn: 20,000,000 - 20,000,000 20,000,000 - 5,000,000 | 100.00%
6112 tnnvjuunnRYRhpIo A : 158,000,000 158,000,000 158,000,000 - 39,500,000 | 100.00%
‘sLi21 [iantjwdnams 38300000 38,300,000 38,300,000 | f 9,575,000 | 100.00%
6122 iUl WivnInny : 17,800,000 [~ 17,800,000 | 17,800,000 i 4,450,000 | 10000% "
61123 (1A UTUIADAIS] 101,900,000 |~ 101,900,000 101,900,000 : 25,475,000 | 10000%
6113 AU WS AR RS ) 88600000 88,600,000 42,800,000 45,800,000 10,700,000 | 48.31%
61131 [inntjwiindgs 20900000 |- 20900000 9,700,000 11,200,000 2,425000 | 46.41%
| enzz [indjununing 1800000 [ 31,800,000 28,100,000 3,700,000 7,025,000 | 88.36%
61133 innjuapmist : 35,900,00 35,900,000 5,000,000 30,900.000 1,250,000 | 1393%
6l | U]l Bhginemngg : 34000000 34,000,000 20,000,000 14,000,000 5,000,000 | 56.02%
| - | 61142 [innUw IR RAYS y - 340000001 34,000,000 20,000,000 14,000,000 5,000,000 | 58.82%
{inedm s ngnRES M 223200000, s4f00000 | 33280000 - 20,820,000 8,920,000 | 61.52%
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T [ee02’ W huRmAUIY 3 86,700,000 i : T !
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a o E] & slom & = mide B=ario
iy 1,005,000,000 626,500,000 626,500,000 156,625,000 |  100.00%
50 mid 206,700,000 106,200,000 106,200,000 26,550,000 | 100.00%
6001 g Aghis s 21,900,000, 21,900,000 21,900,000 . 5,475,000 [ 100.00%
60011 | g Rgiumn Shnadw 7,300,000 7,300,000 7,300,000 1,825,000 | 100.00%
60014 | g oppntisshrizuninn 1,500,900' 7,500,000 7,500,000 1875000 | 100.00%
60015 |utRgs: Bhuhifin 7,100,000 7,100,000 7,100,000 1,775,000 |  100.00%
6002 g igdigrgmn 87,700,000 57,200,000 57,200,000 14,300,000 | 100.00%
60021 | (UEIMIUNTW 54,900,000 | 54,900,000 54,900,000 13725000 | 10000% |
60022 [1af]vitd Svanan 2300000 2,300,000 | 2,300,000 575,000 | 100.00%
60023 | MIM:NY 30,500,000 -
60CH wﬂhmtml Snadindunaing 13,500,000 13,500,000 13,500,000 - 3,375,000 | 100.00%
[ 60037 [shjarinbigmiy 12,500,000 13,500,000 13,500,000 \ 3375000 | 100.00%
6005 ngIgome ripty Shagiuige $3,600,000 | 13,600,000 13,600,000 3,400,000 | 100.00%
60051 | wspiBauipiuigrie i siusdfmalgn 50,000,000 -
60052 |ty 12,400,000 12,400,000 | 12,400,000 3,100.000 | 100.00%
60053 | (EIMm AT 1,200,000 1,200,000 1,200,000 0,000 | 100.00%
60055 B auigIugrisadfnslen 20,000,000 :
61 wuhny 794,300,000 520,300,000 520,300,000 130,075,000 | 100.00%
6105 miis A Ehg g 31,100,000 31,100,000 31,100,000 7,715,000 | 100.00%
61052 Mgl Gagusmngss Svmans 4,500,000 4,500,000 4,500,000 . 1,125,000 | 100.00%
61054 | mItBgURMmIRa2 4,100,000 4,100,000 4,100,000 1025000 | 100.00%
61056 |mito el Qaqmqmmqpm wEnnrj‘rs 12,400,000 12,400,000 12,400,000 | 3,100,000 | 100.00%
61057 Mg gifurg ettt Baguniniuigniga 10,100,000 10,100,000 | 10,100,000 | 2525000 | 100.00% |
1 6109 ygainnig 3,000,000 3,000,000 3,000,000 750,000 | 100.00%
61098 |yRURSOMfIGH I 3,000,000 3,000,000 3.000,000 | 750,000 | 100.00%
6110 dmfdsuanminn: Sagigunw 74,600,000 74,600,000 74,600,000 16,650,000 | 100.00%
61101 1Ny wy gt 5,900,000 5,900,000 5,900,000 475000 | 100.00%
61102 10U WogIJiune 6,000,000 §,000,000 6,000,000 1,500,000 | 109.00%
61103 i panan an§eie 52,000,000 52,000,000 52,000,000 13,000,000 |  100.00%
61104 [Bamuwiut Aiyany §,500,000 £,500,000 £500.000 1625000 | 100.00% |
61105 S igmR R egdn 4,200,000 4,200,000 4,200,000 1,050,000 | 100.00%
s f -
6111 andfng §ainan y 2,000,000 | 2,000,000 2,000,000 500,000 | 100.00%
61111 | Gamudimimianifams 2,000,000 2,000,000 2,000,000 - 500000 | 100.00%
ez _!mmﬁ W ASRY RIS 289,800,000 269,800,000 289,300,000 : 72,450,000 | 100.00%
s1121 inntjwilnems 34,300,000 34,300,000 34,300,000 8,575,000 | 100.00%
[ 1122 N WILRRY 35,600,000 35,600,000 35,600,000 | 8,900,000 | 100.00%
61123 [1anUjwapfis 219,900,000 219,500,000 219,900,000 0975000 10000%
5113 T I RRYIADIE 112,800,000 112,800,000 112,800,000 90,000 | 100.00%
51131 [intjwilrtms o 44,200,000 | 44,200,000 44,200,000 1100000 | 100.00%
81132 [IANTjWILMIARY 7,900,000 7.900,000 7,900,000 1,975,000 | 100.00%
J 61133 |VanU]wApAIE] §0,700,000 60,700,000 | 60,700,000 : 15,175,000 | 100.00%
L 7
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