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kAR P9PME UNF NATPPT ANMMNFO hMFANTFOD Dot
Pgem UNT AL7T RAR ASAT BN A78 PPLA APCNT +R4-ATF
Ngemy UNF A7 AL PAM A 45 M- 05 LA APCNT +R4ATTT
PUA UHNT NN4TT @M@ NP7 Al AM$Pa> eaqFhc UNH+
NMg® @MY §F@: W HRUCT NPT AND PATHETE haefep N+
ANN @PAZP NPT NbT +MMMAT AN+T9997% PYLA APCNT dDP(C
NHU HAR7Y PA LT ARALT Y-

2UT A1 NATHN NTBNINT NARYINFTT NGATHPE +RRFT AT
N94 HC% N NF81 U4+ @-Na NA +MPm, NAUVF P24 1N PPFS
NeTr U7t NCPT NIT PILA INPPT AL ARPAA 1PL AT&AN
PMLLID CNCN ALNRYIPT ARINTP: FATRTY NAARTLA ATISLN
LA &ATF NPCN F°FF DD PNAM ATEMIPC LRLID LR
A8&NE AINNTMEYHT $LI° PATT P18E YT NAD+M- 12U PP
PYRA Ut AR PR LHN4 NPT PNCNT Ad+T NAReIN Nhed TAP
ANTPRA ATRMSC PHAMLM IYHN 70~ OMkI® PILA APCNT
HCS AETT URMAFTTIT TALFTTT ATIAAL APIR PR PTANT LUPTA:

NILA APCNT TCEATT AR NChF APAA TIPL NMEAN MPI° AL
MPA PR FA NGE+HE AT°P hdI° PAPP4LT PUA NTLENTTE ATHT AL
MATAATIIC Ak PLID NAD- "PILA APCNTF H  NIIRyRTY
am/8%" NTRAD 1L AL ATLHIARD: ATCERT ATYT AT8. APATHA
AA PILA ARCNT TCEATT A& PPIDT ONNNN A LSS
e .oc 1@ NHLP A1.8 AL ATLIARIO: PHLA APCNT 1, NIRRT +F
ANSG PTFAT NARY9NTT NILA Age! NTCENT AT NTCERT
ANSZPF AvNNA NITTFIT MEPFT AR ILF P4 NIRRT ASC NF
1@ BU A8N PARGRLP A1L POIH, NIRIRYRFT hayaoAh+@m- ATe IC
NtenTZrt AT8LPIATA Pl AT AATDT PPRA  APCNT
TCEATT AT MAThA £8NAA: Lhd-9° AZLA APCNT TCENT
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42570 MPZN N@-AM- M PhFFFO AINRNTCTT ANSLPTF!
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ARF AGPAMT 1@ PIRA INPPTFT NMARANTD: TRACE AL
ATBHIARD P+DAF PR UT4FT 9™ NChF Ulst O+AA +7199FS
+m88s LT PIRA APCNT MNP ATPAJIC +8CH+F APLIMITFO-
1@ NINLE +18CHF N NELTTN CPPPCTF AL P9 P+l M-
IoRGE NNCNF 387 U1+ NEFT AR PA BGTPTF PARYINFTT N F-
TCENTTT PMATT APID ATRPIMTT N1A MLTATHT 42471
LML/ TCEATT dPAIICT ANKAL AT8LLFF PNGEA: NILA
AECNT TCEATT AL PA NITT 8L 447 PFA JPALE PHARRNAT
ALY PNAM Fndt PMAMMD- ANJF PO ao+dDy AT PAJF ARTRTY
MN4LA AL 1@ PH, NIPIRI$TF RAG T P M+ ALY N4L57N
NLFPTF AL P PHZM  TPALE ATLA APCNT TCENT ANKATL PUF
P&LTIN 1L FPTT RHLHEA: TRTANTIR NHU PARIRLL A7L AL NMIP
M™% PURT ALFPTF PHN++T NARMLAPE AT TOALLT BN ALY
Y9N3+ NILA APCNT TCEATT @ND N4LTTIN ARCNT ATRC TA%
MmATHA PPID-T PNEC NIF NAPPIN A TRNTCTT AT3TH NP LCHT
Mt PATFOT AT T BHE HE A

20 PaRgn/ P A8 NARFONEG NoJA HCS P+DMM: NALCA ANAT PO+
oANCT oMt 10 PANCE NF81 MNPPT m-Nd PA PTCENT
429N ARCNT 4HTPFY ATRZ8T A9IHPA: NARYINF+ET NYATHPE
+$T9FT AT N9IA HCS PPCN TNANC PLART PaR&tY YANT Pangesp
A1L ATICHP aDALTF PIPA: 409D AT NAETU PR Tm- Pangnyp
A1e AUT A18. NAPFmT NECN  FNF@-GT NALFPFF@ NMIP
PHALR RALPTF MET PAGT @MTF 10 PRALPE MLT ANAT
MEMLAHD POPMT NBZE Ak I AT APL71878 NG 1HO-YS
FANET NI PNZN+T ATRH IR NAPTR YIS N@- +PNC £9°C PAP N1E
ATHIEF ANA ATYILTE ATREaDm HoB, PPy yM-:: PARYo)N FFTE
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PILA HCET NTIL] AR N U4t ATRIATF NGATISE ANSLPTF HYE
++NL7+ PATFM-(bankable) INLHF MA% §F@-::

ST ATE NATHU U141 PoRA ARCNT aINL$T AT87E 1H P+at+
SUSA: ANHE®Y 1H N7IHN AL AMELLF ECECTF dPH9PF
P, Mme+ AT 927 LT -

- &TYP PNIT ARTR £ALA (7T PN+ JALTF AN
AT ATPY?) AS

- PNEC PAFGPF AR (@IINFHT TP NIEY AGRSIN N+A LR DITTF
goy aop /e RFAA?) PO AT R

AFPAA PARF9NT PATS 8L N+1A ACAC APANTAT ME 2CeC
an@ge A Pans. BFAA:

2U PaRgR/ e AL GATY AGRYON F4T ARTAA ARPTT AR IRATCT
AT AANT €A1 AAT®- NALCA AhAT PALYISTST M1 +918C %+
NA®M&IRT AD-ALPFFM- a0A P P Fm-7 F86F NARHCHC AL
+eINGP HMPA TRIATA 1@ NARPRID LY A1L NECLC dd/m-
MMy, &+ NCH NPT AR PHhrcd::

pangRZe (18 PMMEIYM- PPRA  APCNF ANLFFT AThT®T
PALPNTA P+ALR P4RTIN APCNT ATILFTT NMAPHT PATSTST
DPIRT AN FR 1T NMART @ NHLPI® PTERT 4.297N7T P+HARAN+
HCHC +331PFT @LARAMTST ADRA APCNT TCEAFT TN
PMPLMT 428 MLMNPT LHAPA::

NHPT® P+mAFr €& +I8CTFTT MAP N NAPINT B+71FqA:
+18CFE PUNtATT PMPAAA:-

- ASE 2FAN HNA®- PTRIARES e Nere PR NIFTT NARPIN
@3N FRT P P4LTIN IRIeTT NARAN L1718 PPNEC PATT
mMaq Adenye:
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- PAIINTT @IINFP PAUE PNEC PNTHTPFT PAPISISTFO-
ATINNCT P FO Mt BHT®- 11 PNJF MATIT JOHTTE
PhIT JALTFT aPANgRY AT NIT NPI TART AR PADT +RAT
ATRHUI® PAT NALCA ANATY HCHC ARZ PORPNT+ 8AATY
PMPAAA:

N7AA+T AhA PTLAT PHLA APCNT
TCEATT NMANT 178 eaAry9N T AT oy g
2U PARIRLP A18 PILA APCNT 4LGTATNY PHMPANT ATE @AY
L AL PthrlAn ETMMm9™ 1AA+E PILA ATRLTTT PORPATS
TCENTT §F@: J24A PRLPCNM ANA NN P+AR &AITTS
AT PAT P7A +&RIR NPT ANt NNLM AL MAF g
mem+7 LPMAA: TCEAET Nl F DLIR NAA A28 PAB M-
@390 F APT £FAA: PARTNT ATE ANA L9799 A91INFT ARTAT AT
@mABaC £ PL Ash APT 2FAA: NHUT NHene TN F N+ALP
MAN Ph ¥t Ahd AUT 2FAd: ATRAA NART9INE NANTYF O+ PH
JLA ANGGL AFC £TAA MLTID MATAALLT TN4LP aPAMRETY
MR PY8E IoYe PADAAN RAG ADAL+ ATYHTF PAT NADTING AE:
AUT £FAA: ATE 7AN P I9NF PAIALNTMYT $ATIT
PAENEAN APCNTT AG-£ NNChZF d772F 2MATA: NHU A1
AT IARD-G® ARYNF NANFIL INPPT P14 PILA APCNT M-ATF7
NtaeAnt hA@- P+AP ®ART ATRC PNEC PAFTT NAPAMT £I&
ATRE 2o A& PP ANA 10

eN7S. o

2y PARIRLL A1 $RI® PAM- PILA APCNT °1H, NFRIRTFFT AR IHA
PMAD A1L +NFe 10 AR A1RT PPLA INLFT P+amAn+E
P+HALR 18OTFT RSNAA: PAREMDZPM- AR NIRA APCNT O
NAFRIRY T ANYLET TIAA+E PIRA AP FF7 NARAN ATRC NAD- 5 AL
PN @ NI4T LM PARgRLP 1L TAA+E Py LA ARt
TCENTT AR A+ING PTA P4L97N MPHEFT ANGCT AL
Pt
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CONTEXT

2.1. aoo)), @

PILA HCE NAYYEM-9° UIC PANF T AL7F AL OPAZFP F8L jO-::
524 NATE HCET ARTE UIC ANFM, AL7HT ATRNPMA AT 91NST
NMPr ANG AZA &MET® FAP ANTPEA AAD-: PAARTLH 24
AT NAMPAL U1LPR 9°CT ALT7HT AT PIRUNLR-7ALhP
AT JC mt+E ATTFIF AA@: NARPRID NILA APCNT AL
P/ AINNTM®IRF TEEATE NMMTPENT 1H A% VIS
ANLC PFA @Mt PNITA: NAMPAL ANFM M ARG +LMay,
MMt LPLFPA: NAHLUIR N9 NPT dPAN: 42570 PHLLTF PILA
INLET NALTT AL N4 PLPT AP1FP +RAT L¢P

ATHU INetT TH&E PAGT (B9™ Ph&P 1H PATM- fE9™ 1H
RIBNTMTIRTY 24AIA: ATHUT 9Ne$T ATIHIERS AdR+eNC
ATNHE®Y 1H NMI° AL PLPIST PHAP AGr$TG ATRE PRLAJA:
NHUT® NtenTe ATLEANTINAT hA aPAZ+ ATRF N+AP dPAN-
PYLA HCS ATRTIINTFT ACDMTY AB9 @& NPT PAON+AAL LT MO L6
@A EF A+ AT AL M5 PLPY 1ax:: NHUI® 9°N71L% NZEID 1H
HA® PPy ANFL PAILNTRTE NN, d273NF PRLAIA: BUTR N
PLEIR 1H D& 10 NAHU NASCT NAPNNAT 1H PR+N4 TCEATT
PNEC PNTTPTY P18 LLAIN:

NHU 002 Ay N +F P5LA HCET ATA +ATE N&T NM,LLCHNTF 1H
NUITE 2INTFT NP ANMMDT NMMCT ATLI8E APCNT AT/DLIR
MA+AALL PARAAA +LOH INPPTFT NMAAD N &I& AT PLCTH
N&+E JALIT EMNPNFPA: ATLA AN+CFFD AL 7F PARART AN FL
hNn, 2780 FEI® EMNSNFPA: ATHUT NPT ATPhDT h&+§ 1HT
et P PALA ALY ANFE UiFPTT NAP&MEC 391N T NIAA+T
PPLA APCNT TCEATT +MPmM, PUINTT ALA MN4&T LFAA:
PIAATE LA APCNT TCENTT PIT MPIR PTCERE h&P PPN T
NATA AF ALTN N91A HCE P4-£5T0 APCNF PARALT ARk jd-::



22. NMET] AL PA PINS
PP T

P74 hTFA AUHN P9I

PaYNTT 07IHN APCNT PAULAT PHALR &ATRT OO LFM-G NILA
HCG aAm PAG AINTE PITHN &NT/A$IR NTIL9 AL NA Ul4t
PMIF @I9NFT N+ PIRA APCNT APTD AL ATNNT
AT8PECT 1% UPNFPA:LY PUPID- £o9P PILA &ATT APchdn/
NaeMmN+ 1H, 0-:E

MmN+t PILA ANTCFFETY &ATTFTF ATITRAT NMPN4NT 1H
7AtNP: 9omy UNFP AT 77HN 7h R8T PAPMMG A ANHT MY
1H @INFT PILA APCNT AL+ ATMFFFDT &AM ATITRAT
PMPNLAT PhTFHA DMPTT AMODMT LF14A: holk HCE IC
AJICTT AEMC Y90+ h& PA P4L5TNGT Paf U+ a7+
ATRTA ARA LAMCAFPA: h9d HC& IC N$IE&FT dRhL+F
haoy9h -+ AL 42470 AhI™Y NF ALPT hTEEAT HIET:
ToINGT ANT8LEC IC P+PPH NIFFT PPAATPA:

NHOY 1H PILA ARCNT INLPTF dA ATA NARY9NT 42970
NANTITT @MmC LEMALA: NATS ThN AFA 3.1 (PILA APCNT
P&LTIN ATRLT AR F) AR ATLTMPND- 2U IRL.A A TN NtA PR
PANTE @77 42970 APLNPTF IC PTRLLCIMY AP+ INC PPN
U +mTie P4LTIN 9L8FPFT MLYAN THINT AT8 PhT+
PN1E8 A U L9990 AY99NTF A POHTFD ATLAITFD AAAT NE+E
NTHA PTLAT NPT AL PAYFAD-T PTTIHAN APMT D LIP PO-6b-
42970 £1&NA: NARPEIR NCNF 39N+ FFRUCHT MST NARAAK
MUNEP HCET LAP P+MAF 1N, PO.LMM. P3LA ARCNF INTTY
ML SHF MHCT (NPT LA MADYeR,PFT) MM, PF L1 FA:
NHU @378 @390t AAAT 2P AMAMTFD 77CF P4AN
aHINY 18 NTLLLCFATT P91A NTHAT NTLLNZF+ P4L5TATY



CONTEXT
mPHT +MPm, A U7 £FAA:

P9l HCS +ATE N1H MEIH APARZ PAPm NUPYIR PHLA APCNT
PARYINTT 1 TNTE PTLLAT PUHAN ATAT AT 100 O+ATED ABM7Y
AT2PUTSE U3 PHALE AT £FAA:



EVOLVING MARKET STRUCTURES

PNAM MEALT POLA HCH

N@ee AL NAx MNLPF 1NPM thide AL POYFANT AL PALIT
@ADL hA: NOPAMRE RTLEM NFA NARIINFT MNP Mm(
PMLZANTMT AL PILA APLN PANTFMS AZLA Ao/ @-NT
+2401F PANFA MNLPF Akk:: NAAD: PADNARG. b & £979P AA P8 T8,
MNP Y PMLPE.G NChF NTPIRIFTT PILA APLNPT PANTD-
U1CTF Ak AL a0F9NF NHU aPAaRC AL N N+3H aBMmT Panyoft
28 €A APPIN L48A:

PINP PP4 APLT NYE P94 +AFLPT NAG: AR MM
PUNT h&E&A °FT APTAMTFD 2aPmA: INPM- APLLT AOPM FAAS
P74 AIRNTMIRFYT PADAN APOD RPN/ NARGEM+GR NATC
NmAC Ahemn AN+$TF IoNTPT PAUL M4 PINP ARPH ST AdRgggD
2FAd: NATIRMZATE INPM- NFT MLADFAT Nk P4.L57TN AdID
MLTIANT £AI14-A: 2UNTUPINT M&FI° NUPY ayent dAT 957
P enmt AT PILA TOCT MY 17 ATRLTFIR ALMNPNT £FAA:
U AE TLRRFEHATT ANLALHRAT PATD MLI® AATFE +Ae
P FAND- mPID N+1282471F PRT MNP ANNTLNC &N Y9N+
N+ALR ADYLTF P4.L570 L I8F PNTT A8 PCN AMPP LFAA:
AM NEINFa- NChF PACANT T, HCHEF N e Pan+AD- TN
PR1T RINTE PADYOIN T L o& PARL AT PILA INPPTT A& NUCLTF PAPLA:



CONTEXT

Evolving Power Markets

Offtaker

Sole
Offtaker

Regulated
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2.3. AL NNN, 2§ MC

NILA A3CNT AL PRL/Y P99A HCE +ATE M 91T ATHNL
PNAA P14 324 NPT AGPEMC P PoH P+MAR ACTPEPT Ak
ATHUT  ACIREPT  AAOD+eNC PINe @AYIRFY NATPANTA
@myNFY ADGL/ANLAS LBCIA: (FPNTP+ID 1N LA NARTINF PINP
MNP TFT PAR@MME APID AL PHOAT M) PINSPE @NTIT
Nenao @MC 3N TT N e, PADMA: NtPL1M LT RAG
PUF PINS MAALPTFTY aotaNC AZLA APCNT +AA PPJ +apy
NN+ NITFT JALTTT NAPFont L 91A PINP@m- +AFLLPF
AT18.MI1C PRCIA:

U726+ P14 AIRATARYEY AGRAN P+ZJ0T PAREAPDLM AT
ARTILNTARTT 9OF PP PUIT RN MAPE PNLAITFPA: ARF9N >+
ATEHU GL7F NN, PAREML $85, JALTFH AANTFO-::

NHU NFF 0974 L IRNTCT PATET UIC PUSIT €MMC THAPE ATRZ ST
P AANLFA AT8TL DAY IRNT MPAA +LCID- $LNPA: AMPAL
ANFL hNN@F a2 $T+G PTEER+RT RPPC Pt AR INLNTC SCEC
panEansp aoyd y@: NAE NAIAT AIANTE NARTIONT mege
NILA A48 +amas PNEC PATT AMEP EFAA:



CREATING AN ENABLING ENVIRONMENT

PY2A HCE 7ANT PU°IT Pema(C
MAPLT

PHALR PARYINF ANATIT P91 +AFLPTFT MGPFT NPT NIAR
P LAPIE M- UTT PhRANTZH J2A TNPM ARTIRATCT PAGT AN
SERIRLA: BUTR NINPM PI9A +AFLPT PDELYT ATIRNTARTHFY
ADROOHY A MPNFA PO FA PHOAF CNFTIT EFYPTT NIAZ
mMAPaMY ML PA: ATHUT OON$FG MEFYPT (Y95 L1NTF @-nm
mNP NP7 AR MAPMM. INTY PMIeN®m U P4
AIRNFARTFT 97 AGRAN 2MPARPA:

MAA+E +@MME AhA AP PATIR NALCA ANAT NPT &ATRT
NTAMNPST THTP NMLZ Nhrd NMID MPa, jm-:: IAATE +&8MmM
ANA P4 NP ANMDT NATATAT AAMD ATLHUT® NPJ +aRT AL
PMAR @NLPTF INFP ATLMLUPE ARANT NARPR AR TLN+CF 2FT
LAMAI +MPTMPFII° NET7+HE MLIR h+J77 PP +aP7 hAhAA:

eNANTT1F+ aNFFT MLITD

A% NPy doAh PNANTIF dON$FT PaLZI99m ANGC ATIEM®-gP
AINNTC @AT 10 NTEERT 42570 ®AM ANSLPT NL4G +OPAR
PamL L/ hUP1 MmAg 1N+@ PTeERT NNIP@7 NPT Rahg
ATLM T AN+aRARE 24 A Ik

NIE APeh, PUT HCE

PI7T PITHMT PATIAIAT FLETF PIRA AN44OT (DEID AdT
K149 NELPT) NE PHCE U89 RZTFM N4LTIN CNFOT ATETAS
AHCS AL +enTis P4L2GTN AN AT8PLCTH DA% TFm-:
NtMPMPT PMNLAD  PAIATINT PJI LAY  AMYIRLEE
ATNTAAGT A+MPTPTF ATIN4LA PMOM®mT deh, (NNI+ IC
+ammA PPy PhTFA DT I C) PMLLIANCE Y hamyant
AZLA HCS 9°19° 3LYF £999 ARMNPIR: 11C 1Y PATA T P IO
OO NFhhA PMPIRNCE NI FEA+RT PTUA&: AdeT P77HN
gt ANNATITF 220 ATA9%T Am@® NNAL ATRT$PNAPN
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CREATING AN ENABLING ENVIRONMENT
PLCIPA: BUTR PIRA Ah44R NCZEID P NIRIR1F 1HM MDD

PMNPNTT APRLA FA AR AINRNTCT ao+aqany R854 FO-
PRCIA: U ATE PhRANTZA J2A PAIAGINT PIPTT M7
N LI’RNCP AN agnaC ANTFIZ AT £FAA: NHARID PYLA
ML LMF PFPE NPT PIPT AT DI PALLNILS 7ALNR 14T
SANTAN: 2U AT998U Nd P7IHN A9 PAAD- P3LA HCE
AT8LAMECT NOMAE +mTZ  ATIRNTMETITT  AGRAN ANA
NMYI9NT +ehZ P4.£570 ATHT AT8LMEDP MMM PHLAIA:
myont PAINFCTFY ao+ayanyg P+Meay Py auayany agHY
AGMNSP NTLL a3 +5CF - £7NA:
o PIRA ANG4R O @ NTLLIRNCS PATIAIAT N&P +M P,
NU7TATNT A& P77 NINETFT N+MPTPT (NAT8TIE AT
TN ANGEETIR RIDC) ARANAN PMLTFA hUPY NhAZ
ATPAPN £FAA: PILA HCS Ne PITHAN A%9D AT8.PENC
M7 hMLIRNCE PATAIT PIPTF Ntens AN+IRaRF
PAMPPID APAN P APAG PR&G P APANANL ANG-C ATC £7NA::
o MY PMIRNCE PAIAIAT N&EPT ANTIITT PAMPPID
amAN P PAEP ANANL ANGCTIR L@ NUT PhANTLN
JRAALING® PR LA NPT ANG4-R 7THN ARG AL PLTP::
th1LhPT N+tALT® haycAd NhYETT a1 FhhAT 77HN
ANTBLC ATRFC MAT 10

P90 HCS9® 0324 HCS APeh. ATAUT RA& M5 LendFd: HARSF
PADS @gh, $MN, PPY AARTLH ATIPLN PARLPATA B-M T PILA
mgo/ FPFY aINFG @A+ LC P FA N7 INCT NZEIR 1 AICHT
PNEAIN:
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CREATING AN ENABLING ENVIRONMENT

ND-£C AL P+IAL% el FPT

PIRA APCNTTY 24 NUIT N@-L2C AR N+AALt Pendd LR dRoHT
3247 +@MME NP7 a0 AGROHF +0D . gpg ADY7L M- UG 1L+
L£4.P PR ALPCN NLLTF @-LLCT (ET7HE JRAT IO C) ATRC L
1 PamAL ALY I99N+t N+témy e J84 dPaHt NMLARNTFO-
U53PF FAAAGD AT94-60 AT £FAA: HTIM TH APANPTF NLTN
Nt7A& MALCET ROt P+AA dPMBLLP ATRPPCNGT dRFoINFgR
NADAL CPFR ATRC APMBLLPPET TH DAL APADHT AY8FA ALA £AMA:

AT PO LA MNhé.LA AhLeT

ATEAMPAL PYLA APCNT TCEATT PORIMeT T DA NEIRA AT IHS
SUTFI® A+Mem@m NemF+9® LUT NAAT Thh ANGSET NheA
ATLPN4EA T LAMA: NILA APCNF TCENET NATAIAT Aeh.o-
amhhd PA® @A NATST FPATLT NKILM JRA ATLE MI°LT
POFAMT J2A MLIIHN PMPLLNT ATR6b PNLATPA: LUTR
na-A dee/m 9oR7PF PANdA® hA ANNAA &20 AT 1o
N@Pre NChF NPT PILA ATRE PAR/+MT YA ARTE MEGP
NHP NAZ LINEF N ATEAM MLMEPL ALIPA: AT T
Agna-g°  P+a/+@my S2A ONL2 PON4LA  IALTT EMNSA
(A1BHU® N+@NT h&P htMmema PILA ATRGET Mhk &P
AANNN  2FAQA): ATeHU %89t @At NIAR NUTY dPL$eq
Naoy9ntge aonl 4+ AANF@-: NARY99Nt AR AYRC ATEH.U
927t ANY2T NUAT +MPMPT PMNLADT PATIAIAT P
PAR@MMCL API™T A18NNTST NATAART AmE ALID AT
ATN4LA TS PANTELRC shG ALDC 2FAA: NAA 1% L9
NATA%T AGLE N PAAMPP@m PI Meh.M-Y P9, PhhN LUPTA:
NGATR NAL 997 AT9c60 O2FP4 ANCHF PTCERT 42570 TAFLPF
42570 LT TCENT NATET FPNTPT PLA NPe M4 NEldm
ATNY 224 NAPAM PTRENT 42570 ABMRT A®h4L A NATRTFA NMIe
MmA% 182 jm-::
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3. 042570
APCNT OPPF

3.1. a9,

3.2. eTeehT 4.297H AZIFP
T NT

3.3. 242970 PP IoeF
3.4. eTCENT 42570 APCNT AR 18 FPT

3.5. NA&CA AhAYT

3.6. PRAR THNTF MMPAL
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FINANCING STRUCTURES

3.1. @9, p

PT PT P4L£5TNTT T AT

AT GRITT PARTIN ARCNT dOPECTF NPTIT PIRA  APCNT
TCENTTYT 4LTTN ATILL mEPID AL LAk ARYFFM- PHEFM- MY
PTCENT M. PARAL T JALTT LANTIA NTUAD- AL Y10-:: APT878,
A6 NIRRT OMT NFoINs @NNNNTT JC P+PPH Poiy MPPFT
ARFR IPT AFGT 2FAN: hdk PT PT MPPEF pady9ht
4250, PAAM.M 425702, 797 NUNT AL P+anf\/+ PaA/+
AMT 425N Y AT PTCERT 42670 Y9 TF@: NINLTT AL
NATHU aPHCTF APF PaRA NCHF AOPEF T PA NUPITR PTD- ARNLFP
UAN a7 +0RAAL 0

ey nt 4$L£57H APCNT

NNt 4259479 MPHC PUTS dBF9Nt P4.L470 MmThsm7
+MmPIe 324  Ah44L TCEARY ATRLAT  PTCEAT  7THN
PMPLNECNT MLIT AZRA Ah44R +emTs PNTHA ANTPRA
P LLCANT ANYE 1M 7IHM PRI TM- hUTL+ PAPMNNEGP AT+
MLIe MY9NTF Al NANTE @77 hMONLm NEC 10 (AJPAA
PhTFA INPPFT 9AM$E PATT NThFT PUATEA +299F) ATE
MmNt AL FNEC AILA Ah44L AN APNEC P7IHN £I4
PamAN NLL ANYE 2NAA:

PITHN APCN+ DR, ATL APCNE IOT6 AT ATE AOI9NT P+HN8LTT Nt
228 BAPLA: PATHE PTTHAN +£99% 1A MNP N+AA HE+E 1N, AATFO-
Ul NHP+HE OmT NZET 1H NTANLA 77HN A LPCMH BFAA: 2U
P4-L9TN APCNT PECEC 42570 ARCNT NAPNA LM PA::
PARI9NT 42970 APCNTF U2+ N 77HA hAT MLIP +eh 32 TTHA
NANBLPTF NMé DAL M TH PIotFA hPT AT 2UTT 77HAN PARLAT
AT e ATININ, FEETF NMLEFENT 1H Pa9,ao/m aD )L yd-::
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NNt 42570 PLLF TEART et ANATY NF P09.LAT4
TF@:: 22U LA NChF P 77HN APLN, ANATT PAIN+NNCT NH PP
IC +PLeH P MM M-NNAN PP NAT,PNPC MPT, 1M-:: 9H,
ANHE DY 1H P +8L/M NUIZ+ PoIH U4F NARUPr TCEAEY
P+ ANAT NILA AN44L PR D/ Mt A% NP1T @-L£.2C NANT
42t -

haeyent 4.0 ARCNF JC P+PPH +98C%F NPTIT PORITTHF
AZAT NAGPMPI® NNAT O, JC 10 NNChF RIINFF AE
PMIT™ NTHA @AY NAOUPR AYRC ARTE TCERT 42970
NP /NFO N&T NAETFD AL A AdeT FI9NF A PIHFO haq
N&+d NTHA NMLATR AIAADTT  TEILIPF  JC  dRapyy
AANTF@-:(ATPAA PORUNLP TCI4TFE PUIC RUTIF AT AdeT
PADAL+HATT TECEATT): FI9NT ATE TCEATY 457N ATIL LD
PAMPMMmT APLT8T8T RAC ATIRUCT! AUNZTAN MTT AAY L
AR P7AN ATANT METR MG ATPMNSP A M$PaPm- AL TFAT::

NHU NFF PP 9oNA PARYINT P4.L5TN APCNTF AOPHLT NAAP
NUT A PAPA::
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FINANCING STRUCTURES

Host Government Financing Structure

mTGPF

- HP+& P4257N Meh, N+TALIR £9° PLCEC 4-£57A19 ATC NFA
mLI™ PUIL+E P9t NIL NGATI$E PhTFA NP NARAMD
+Z 7HN MANAN hFA

- RINtE PAA+HNNC +18CFF
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INTRODUCTION

e
- NTHAT AAA 17C PTIPA ALAT NATRMPIR P NAT Mk,
- NA®Y90F N&E+F 7IHN AL AR

PAAMM P4.L£5TN APCNT

AL AAMPE P18E ELEPTT PMALT ECERT PA AT8TL TAAR
QAMPE NCTLATT P4L57N MTNLPTFMT NAPMPI® PTCEEhT
NP TEERRT ATIATT PAPNLAIDT M¢h, NNTFHA dPAR
APPCN FAN: ATHU 77HNF htPH NPT (retained earnings)
ADNAE EFAN MLITR AAT.M NNTNTF ANLC £TFAA MLYIR NNCT 4T
N12F AANAN 2FAA: PAATLPT P4L57N APCNT AVLPTCEN+
ADPPC PAPIINTT P97A AICTT ATE ANA AT £FAQ:

PAAT, 425N APCNT 1THN PARLLPLCMT ANATTY €MC NAPDAT NCh
1IHN APLNPTFY NMA+E PARMMO M-ANAN PAPLA: NARTIINT
ATLM PN 42570 A PAATY, P4L5TN ASRCNF AATLM- TTHMT AA
8L AL MPAY AR +M PAILBAT MLIR TCEN+HT 4L57N ATHE L
ANA PADNRC ARA™T LMAGTA: NANHEM AT AAM, +A% oM7Y
PADT TCERT NFMT NAAT, P4L5TIN APCNT ANLL PARLIL P AdID
ARG N+oNC AB9 et PATAIAT TEEATT NAAT, NF
42970 B2k

NHU NFF PR 3P @ IPNA PAATY, P4LTTN APCNT ARPERLT NAAP
Ny dPAR- 27484
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FINANCING STRUCTURES

Developer Financing Structure

NI PTF
- meF PANHNNC +978CFF
- NARENF 7THN AAGRLATR

hivF@ 1€
- NHU @PHC AMA+E &ATE PATD AATLPTF &ML @NT U
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INTRODUCTION

NUN+T AL e+aZ+ PAAZ+ AT 425N, T

NUNT AL P+aoph/Z+ PADAL+ ATF 425779 AL UIC AN+E M17
e +ER4T MEID AATT NARPML ATEY TCENT BHET
AT8.LRCIT AISTING ATSHINC NTILLD NIRPAR Bo19° PUILHT
P+ M UNT PAmege aNFF AAA UTC PTADNT ANYE 10 NHU
ADSPC ANTE @Y NS TR (NANHED N@x6p= UIC I9NT
NARTIT P+PH NPNTP) ABHET AITINFT ATING +oINl+ G+ TIHN
AT8.PPCN 9183 PANT AU Pt+diee h&P MOdMF hayFAMm-
P& UNTF NPse PR RUPTA:

ATLAAM, P4L5TN APCNT U L HEM-9R 2L.A haA®19INF IC A1.I74%
PMFA TIHN APLNPFT €DC NN NChF TIHN APLNPTFY
N@A+& ey am ™-ANANT PhPLA: BU PLA NTCEN+ P$LF 1H
nANtTE @77 NANETFT ATSHCT JC PTLLZ F9191CT ®-NNAMT
Ny eTEEAT AT+T 1H L4MTA: HeRIIL MEa™ LoqR P74+
P7HN AT+ NAPM$I™T U1+ hAN+HE B ATETNLEC NATIL LT
NCchz a39hFt+ eanyant 42574797 ALLAM PaR PANNTFD-T AdeT
AL AT PACPMPID Mah, PAPLA:

PHU TPLA PIT@® +918CF AL+ AT+ A+TINNT PALNLADTY PHLDC
UNT M7 NFThhd OAT 10 PASPT PJ PHET P+LdpC UN+
PAOMNT 1HT ATRHUT BN+ NtEMC UNt ATPMPT PATD-
P4RTTIN APID PUNT FRHT@T hNE PLLHFAx PHEME UNTT PAPMeoD
@t (ANHT@Y 1 F8A PALF UNT) AAATD: UIC h&P ARdagm
LmAA: @YNFt PANLET FhRAT e, ANChF FO0FT MRAT
RRTAgR:

2U PP AILADTINT 4L5TAT9 NPAX NIVAK PTILFR 110 <17
ADT PR AZAT PAPPMPI® M PF Ant: PUIL+ET P7THAN HY
NemF NLINID 22U P4LTIN PP a9 F+ N+L A UN+ PRI T
MPTY ATH® AT8+M PRCIA: MNM AANT APPTT ATA%IATT
ML ADLL+ FMAL ADA £ A PING TFm-:
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FINANCING STRUCTURES

NHUI® N+ 30T A+l ebe NT7THAN ARAN N&P NATILL &FI°
NNt A1% AL PA £1I1PFT NFHNEF PATIRTF ALA AA: N+HALID
A& L@ PR Ranm- TEEN+ NMLCANT £48 NAAUY tR4-6s7 P1H
78N A78.PNN4G @LIR P+@AT Pt 287 ATRMNE MLl
ANFIC 10 NHOPAAL PANR BU COPSHLC ARLRRTS PATT MLYR
PPATT MALHPT HP+EF Fhdt PAPAMTT PTCENT TPHIP$TF7
MLI® Pt a3 LA PARM AR () I L4 DA NAPERZATD AR TN T
gRy9R G L% RGP NATIRLRIR AT NPLHM A& P PR NLATE- NCHAF 77HAN
APLNPT NAAX PTCENE APELTFHS PLEI 1H HARFP Mm&IR (MUNLRS
pgomi UNT +&ACPTT 9oC) NhAPT ALFAN PARTFANT ALA A=

NHU NFT PAD- 92hA NUNT AL P+aRAl+ PaRA/l+ AT+ TCENT
429N AT&T ATTLPPL AL TRAA PALA:

Resource-based Infrastructure Financing

PHLPF:

- RIDFE POAENNC 9180 FF

- hUAN @E +9NC PTRINNT 1H AékeC U
Ny NF goF9R 7THN AATRL AT
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INTRODUCTION

MAPIF:
- U1+ PR Mm@ FRNAT @b, ANCHF Qa0 F+F AATRFMd
- AL @ FEAL PO P+ ME UNFTT RPH PRCIA:

- RERARIRTY ADEMMLT tR4-cbe PPNTT 91L.F+PET ATE.MM
7L ANTFIC 10-::

TCENT 42570,

NTCENT 4L97N MPEET Y9Nt (MLID MI9NFP PHLA
AN&4.2) NAR Ui Ateed® NP TEEHT PaR1INT: NNANTIT
PAODPHT PARN+BLL BN £AMA: PRNTPM- AT TEEA+RT
@m0+ NNANFTFT aRPH AT A+8LC 1@ PTCENT NN PMm-gP
ATHUT 918 7PF ACPOMF (A273N+Y5 MA+8L47) hAN+E @77 IC
ATFIF LEAMLA: PTCEAT NPNIPM TEEN+HT 42570 ATIEL
P N+ATYT AMPI® LFAA:-

- NANSTE AL NTHA RINATMTE 1N, NTLLLCHT 7THN MmEegn
NNAADNAPFT PRITF NECT (NG PA £28 NAFE ANSLPT NLLE
N, 3 NALCAPT P75 NEC) *

- A7L 192 NINTFI Pmgh, 1918 NEC +£9FF PATHF 7IHN SCEFF
YAM$E PATYT NThFI PARNZCT ATR7CTF NThT hAd ANSLPF
Pa9.7% 7YHN:

- A787E 1H 17HT NAR3NF @L9° NAJRT NZETD 1R NEC LD
£O& AN ATH BTAA:

ANSLPT NTCERT NP PTLAID-T 17HAN PARLLNE G N+DAY
781 7@ LUIR AT PNECE MALH PTCEN+ NP UNTT Naoi
(N4 P3N¢ NEFFOT BIPC) AT NTCENT NFNIPE ECAPT
AGAMT NAAMT 10 PTCEAT FNTLM NE¢T AP A N8 7tm-
ANSLPE NAINNTCTE AL AA PAEP MN1LE ATHL-6 ARG L-TFMm-go::
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FINANCING STRUCTURES

PTCENT NPT ANF@ MELI P+N8LM- NEC PAPNLA APIR
NAAT 20T NAATFE NPT ALPT NTCERE hER]° AL NF
PtanAZt ATBUPT PRCIPA: RUID AAMM PNC74T 42570
amy2FY NAPM$IR P75 NINZD NECT LAP LBI° PADRLP 1H
PADS HP PA DAL PAD NEC T'TH PATAA:

PTCENT 42970 PAPI® MAYIRTYIT AT ASATT PACPMPIR
@Y AT NATINE DA PA@M 7IHNT PAPA: PILA A3CNT
TCEN®T h&+qd hTFd NaLAIFODI NAL  e2F9°  1H
AIRNTARTHRIR 2L AIA: TINT PILA APCNT TCEATTT 42570
AL APTR AL 2FAQA: APOD NP9 ATNT AdeTI® 77H
PMPNLAITD ATININ R8T AFSENT NATLTFA AT ALATT
PLAMEMPID MEH M N&E+E AT LTFAA:

N&L53N APCN+ AL NChF ANAT MRA+EFD Nt 02T NTENT
MALFP UANT AL NARARN/F mAS 9192799 458 PLLTF PATAA:
PYLA MADYeh, M- ATy NTEENT 42570 AR MPHC PN T JALTTT
ADAL N+HIET AT NATD ANAT AL ATIAZE PATAA: ATRAA
N&+E PN JF JALITY PAR@AL §&AYE PATD- A INN+CTF NE+E NIT
NANF PTCEN+ $&aP-97NF MPF AINLNT ALLCT TFAA: NAA
NA L9990 A8 Ml £78 PA PNJF IALTTT dPANGR PaRed AT
AILNTCT PTCENT a3nNFa- PP 828 helsh NBAST AJPT hein
N32A AIRNT ALRCT £FAN::

PTCENT 42970 TCENT NATIINT 4570 NTRLLINT AN-C P+AA
+amm% mege PNA @& AP BTAA: 2UTD NAhLT 11T ADNAT
2FAA: 1) PARYONEF PNTFA Ogh, 2) PNE4G Urid/Paend f 1H 3)
P42 AP 4) NTCENE @AM PAG UNF: aF9nt TEEA+RY
4.257N PP LCTIM- NNTE A Pebe N7 1N, NPT PALISTS NTL +aRT
NTCENT aNLt ATCERT PNIPD NTAMD- +a2F h& PA A7
2 AA: ADYNF TEEN+HT 42570 PARLLLCTIM- NECEC AL PHARALt
42570 197Y +Med® NPT+ HP AA £FAA: 17HMT NhsC DLIP
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NZE9R Papnd P 1H A7F £FAA: (BUIR NARYoNT AR PAD-T 6B.G P1H
Urr 2ONTA:) AA AT9Z6 P4L25TN 9RT6 PMLSC WPy TCEMT
42970 MPALT AMYLE MG NILA APCNT TCEA+ 9°h7P+
PRLTTD-T N4 PA ANT PP MEIR AT8 LT BLPEAFA:

PTCENT 42970 AQ-O-MTF/ANLETF NNChF ANAT +ATET N4-£57N
A1AT T NU N1&F ATLHUR NTRLPNL AT DAP &+A TPRTET M,
ALANTA  2FAN: AU 9PACT ADNATT AANTNNEPT A7
NMHIET: PATTET NARPHT NAAT MM PT JC +PLH PARNLA
N&P LPLAx:

TCENT 42570 NA2I9INF haRLl9 42570 £4% tehTid @NNN
11CTT 2F4FAn PHAPR ANATT MATNNCT M$TET L4AJA:
@MA+NNG Pl PUF GPHOIRHFT BLMEA: NIHT N7IHN ATIRC
ATCEN® $LID N PO MMM MEh, PLI® NAD- N+HMPrT+ ATI LT
@AM NAD- O, ANAD £FAA:

NHU NFT PAD PNA FLY+E PTEENT 425779 ARPHLCT PAPLA:
Tt PmPLCI™ NTEENT COPEHG. AP NGLTTIN ADPPé AL 1M
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FINANCING STRUCTURES

Project Financing Structure

ed
- N30T 77HN AL AT

- PTCENERT NIT IALTRT ATPANI® &AT+RS AP AATF@ ANAT
@AM+t LFAA:

- AR 1907199/&+A AT PhLRRT® PAFTT NTEENT N7 L
REAIA:
MAPIF:
- @-ANNN PMN+NNC +o18CFF
- TCEAFTT MENL ATPINT 1H ADNE 2FAA:
- DD/ P Py MM NE PA Meh,

30



FINANCING STRUCTURES

3.2. eTceehT 429770
oA/ 5P ThNT

NAL AIL+HIARM TCENT 429707 ALY TCEAT NNANTIT
AT8.LHT A1871NT AT8.PNTSLC NAR Ut P+ERaDT NP 42970
ameZe jm: ANRNTLM NALSCAPT AL NEC MhaeAd e+mAY
MLge goygo PACICE AT -6 NATILFL NCHF P PITHAN TR 60T
®L9° NCht PA ATRNFTCT NNTPM MELT PP LM PTTHAN &N
FAN, AL CI0- 42570 PPCNA::

eTCENT PNIPM- MG

PTCENT NN1P@ TEEART NNANTIT  ATSLHT  ATL7INT
A8 PNT8LC PHRRA® A8 AT UIP AD-1F PAD-T NAA PTRLLLIAT ANA
10 2U ANA PAR GATH NP MLID PAR GAMH AhA NAPNA LM PA::
ATE TCENT NtMAY APAN APAL+ ATIT MLTIR AA P9 +88C UNT
am73NFY £MEePA: NILA MYk, TEENT 002 TEENTT P5LA
manysn,PFI PAATAALP PAMRET LI MN4LP MNPPTF AU
L AN

NNALCAPT AL P+NAT MEI IOIIR 98 F PAAD-
L5\ T7

TCENT 42970 NNALCAPT AL NECY PARARAR P+mAY MLID
goyge @188 PAAM- 425779 A LFMPA: ANNA ATLTRTARD:
P+OAYT 9183 NAD- 425079 NALCAPT N-N1PM POALDT NEC
ATEMAN NANTFD AL PHONAF VLFPF AANFEO: gRIGR 9L
NAANT AhYE £990 NALCAPT NNIPM- ADNRD- NEC gR79P
VL, ALFCNFM-9o:: P88 AdMF htAPAE ATLHUI® ho1Nq
ANT8EC -NNANIF ATRC hTCER® NUCE NPy NJFF AL
+AACT PAAMAT M-
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PROJECT FINANCE ESSENTIALS

PAS AT PUNT +AFLPF

NZINCT/RAM,PFT

PTCENT N7INCTT AATLPTF TCERET PAUMINMNE PAPRLIT DT
P PNY 8. SCLC PMPNYS. AT FHAARET AINNTCTT ANBLPTF
P DM TFM:: AATPE MOEMLP AL Meh, PMPOM ALY
PTCENT 4257 Nt+HINZ NBA 97 @m PFO- htdAT FC& JC
LAANATPA: AATLPET N7INCE DT AIRNTCT 17 AT
UNt &AM NATRLLECT PTEEN+H NAZAPT MLI® UNT APLNPT
+NAD &M

PNEC MLI® PUNT AP LNPT

P4LTTIN TPUT PHAPLR PNEC APLNPTF MLIR PUNFT/NTHA
AIRNTCT AUPF £FAA: PUNT AINHCT hANSLPT PNAM PHIT
SALITT NATLANT™ ALAAT UNT +aemm® ey FC& L4AIAH
NTAd%® NLtF ATLHU 9Lyt NCch AIRATCT dege
PRINATMTT MEFPT ATG LTAA: ATNNT PAPLCPHIR N+AR
TN NEAT AL ALPTY PP ZTFOIR PAANTTF AONET P+A PR §FM-::
N+aRANL dBAN PANSLPT MET P+ALR 7918 NINTY (PUIC @-nm
MLI® GAMSE)T PATHF: PIYHA) +2I9F YT GAMPE PATHF NINTFYE
PO, YL NEC +RMFTE P £ 1AFIT AdeTFT PARPNFT AU
ALTI8YSTFM O+ALR PNEC Ui PF PGP THPT! PNEC R PHPF!
PPI +IOPTF AT PNEC PNTTY N+HAPANT PHAPLR 248 AAMMT
AFZFD 2FAA:AILA MaRYeh, TEENST PP 42570 T eT NHU
A1E AN ASFA 3.3 NHCHE +NECHPA:
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FINANCING STRUCTURES

PANLF AMNLPTFT han FHF

FAAAG@T PUNTT PNEC AN 9°mi amAY @NNAN AL
P4LTTINGT  PUTT AIRTT NANADC BLAJA: PINLT AMNLPT
A7INCTFT PhTHA @PP4T NMA+hhAT ThhAT®7 P4.L57N
ARCNT PR LYANCE P4LTTN PLATT NAPALT AP LFANA:
PNEC AMFFT LR N CEY NPT PNLCEY U1t NARLLL0F
ATBHUIR egt NS AT87L P4LSIN ThET N7
N@AN+NNC AMH  PRCIA: NATSYE TCEA®T f+APR P77HN
APCN$TY P PADFE PHU QL7+ NChF A FFF AP LTFAA:

PPNTT O AFT PMO+NNC O AF

ANSLPT NEGT NMPNTFD Nt P+OAr PATTPT ATLPIPM.
2Megh: NChF ANBLPT NMF4NT 1H PA T NI PTRLHT
AT A78U74 U9 PHFTE NPATT F2NT A APH 2FAA: PPNTS
ohA PaRAMRM N+N8LE P+AMMT PNFS AT PATELCT AN8LM-
9L, FPTY ATNLRID NRLLCID- MZF NANSLT N+N8Z aohha
P4 AD-DMFY ATLAFNANC 10

NCchz INLEF7 NLNT+ A78 9Nt AL PAN+NNC MNLAT MG
ANSLPTT dAfe PNELC MPEPTIT PNEC NEL MPEPTT MA+51L7
+TN8LPTT EMMLET AMPAL NANSBLT +N8BZ APNNhA PA T9191C°FT
TMA+NNC PARAAN NEPFY APALT 1O

497N N12+T
PAMPAL 1L, FPF NIoIoTT

PAMPAL 1LFPT NIPIR1T N+ALR PNEC NIPRIRF @O
NANHED: PAYALNTFODT AMPAL PNLEC UiFrPTF PhtFd (ATRPANA
PNEC APCNT LM i1FPTT +NELPTT NEC PhLA
PMLFANTD UiFPFi @NAT AT AdTI® F80F) = PAMPAL
L3 PF NPTt N18 LEIRT NCF +ddA A1RTF PAT A1E 1D
NTCENT PN LD-F NANSLPTF AN A& PLPT P4L5TN N18 T
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PROJECT FINANCE ESSENTIALS

eNeC UrF hmoert

PALI81S NEC P+AR ALFPFT UidFPF (PNEC dRAPAR 7H!
PANGLA 1T PPI +a2) NTCENT NPNTLM-ST NANSLPTF aBhng
NNEC NTPICIHF AL +HCHLM- Bpanm

ePhTT N12F

ANBLPT AP NEC NTCERT NNILOT NAMPAL TN+ PAFS
LMESA: PPNTT THET ATLPUTG U PTRALR AT NANHT G- 17
PATT@ PTEAT MNP SCAPTYT PO YIbADRS PARLYPAP( T
UN$ET AL AT NAMPAL PTCEN® NIRIRIRTE AENETT PMPAAA:
PtAREF PPATT ATE 9L7PF qRCLETT PPANST N1RFT PINLT
@ PHPTF §F:: A1LPUT4 U9 Ui AN+HE DIFT (PARYoINt AhAT AT
+2LmTF) NAPNHTPE AT8.PM¢ ALLTF AT8YE 1HI® PTERT
FNYP®  PATTPEY  AAAME  AD3ST  AT8AM  DL9P
aoAaqay FF@Y A78, 748 EMNPNFPA:

PAN®-Y+ N7+

ANSLPT N&P PMLRATPNTFMDT $LI° +N+AeF NAPHCHC PTCERYT
NP7 P7THAN £AN EMML L4AIA: NTATRA BU Ph&P &N
+NAe EMEA:: ANSLPT P+MAF PNTH YANT AT8NE+T TTHMT NN&P
&N+ AL NNTH YANT aPhnd A8 1PAPN AMBR &FAN: PITHM
&AF NANGTF NFRIRTHR APNLT B4 ATIA::

PR&P &Nk hTCEN+L aoBEdansp B Ph&PPT $BI° +h+ta
ATRMAMD: $£P AALT ATEHIE PATAA: 1) N&0» AT8RNTTA
INCT £9°H PARANA MR PEY APALY ATETAT 2) ANSLPTF NELFO-
AT8NEAT@T 3) N PNEC dohd P h9PFr AT85C 4) PTCENT
A7 INCTFT PHCE NEFATET AT8.0N8. MLI° NNALCAPT AL P+DNAL
NEC A1-NLA: PRSP &Nk PHCE he&A hae/r N4t ANh ANC
PARLLHA AdeT PREP LM PPT AT4F BTFAA:
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PROJECT FINANCE ESSENTIALS
NANSZPF a®hhd e L2 NI 91T

P+ALR P4L9FN +£MF PHALP AT AFLFD BTFAA: AT8TLE
PANNN MNPT PARUNLPT AdeT P7AN dRARLPPT AL Pirdi:
Paren, 1918 NEC +2MF hAIY UIC NI ASPT AL +RAF
NMLLLT T8PT AL Pthrdis P19L ANBLPT NEG ALAPAN
NMFANT Uit AL MNP PA AL AFLFMm LFAA: HP+E B8
PATF@ ANBLPT AINTE PO-A%L AAMM NAMT MLI® PPATST ot
ASLFD LFAA:

NANSLPT aohhd PaRL/9 NIR9RYF ATHUTY 1718 TF AN+8LCT
N&Io& AAMM AT NAO-AL AAMM AL PA FEEFT AORETE PIAIAA:
NNEC PAFTA 927 927 PUA A+LT9+ ATLTMNGLATS EMATA::

PhAA (Hedging) N712%F

ANBLPT ANHED-T 1H Nd-6b J2THE ICT NDAL 9°MYy IC AT/ LR
NA® PI ARYY IC P+PPH NIFFT PTCERT NNIPM ATENAAATD-
EMEPA::

U9 N+ALP aoY1e P+ALE PAAA dRYI2FT NAPM$ID (A18. AL
AP BFAA: ATHUT PAAA MR Y12F NANHET M- PR, PN LB M-
nN& PA NEC (senior debt) PM.LPCMT P4LTTIN +ERMT LATFD-
T -

*pJF NP1+ F

ANBLPT PTCENT NFNIPM- PARINTFA- RAR PTALNAT PTCENT AT
ANd NAALE NTCERT NPNIP® IC @A NTRL L4 ANAT (1444,
ANAT) IC $m+E TR PAT@M9R: ARNSLPE NHT ADr&q
AMAMT ANBLPTF NATLTE TCEATT NLAFET NtEld-Tm Ahd
mhhd $m+g MA A787N EML S

emF+ ARIRIRF NATHU @A AYE LI hHP NAL £7I91PF
APFTF@D EFAA:-

U) ANSZa NNAPIRTEE @ND (AFPAA P91AT PARYaINt AJCTH
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PROJECT FINANCE ESSENTIALS
ARIRYTE PARYNF SI&T PAAN+T8LLT PT NYHLT) LA PTCENT
rNYPaY ANETF NPAFT PHT Nt - DT (ATPAA PILA
AN&4LT YN P INF +Li6mef PANTSLLT M1T +LL-60e) ADrS]
AM+:
A) NHEema @17 NFA AANSLPE ALADS PTCENT NIRIRI+T
A8 PERCM NIRGRY i
h) NEGY aapAN PageFA NI MEID AA P83 TANNC ACIRE
NT.LALAINT 1H ANBLPE PTCENT NFNIPMY AthT MEIR MASP
1M+@ PTCENT PNTLMT 918, 3PF NTCENT NTPIRI+ MOALF A DM
AL TN AD-$TI AG/MLID
@) PTENT NTPIRI+ ANBLPT INSF PARAMT AZA APTT L9 Nie
P40 NPT ANBLPE A8 NTT PORL AT POrA TAAL PNt A

$MF NFRIRI$TF AT87L 1H PANTE ™77 NIRRT +NAD- £ 3D Pk

PNALCAPT NP 1%+F5 eUNT aoNF AIoIOy$+T

PAAECAPT NFPRIHT ENFFFOIT ALFPFFOT NARHCHC
NNAECAPT ahhd P& ATFIPTT AMN+SLC BMPMA: PUNT
aNt AFRIRTRF 29190 UNFTF PR 1PAPNTT 2125 PALTET8.T
UNt APLN, NPT 285 A
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FINANCING STRUCTURES

3.3. 429N APCNT Yo

TCENTT NANHT D 42570 PARLLTF NNECT NUNT MIRLT fd-::
NATE TEENT @AM NUA+E d®hhd PA®- 9°MYy PAMSPPID JPMY
L£NAA:

PAMPPI® manCrm- NTEEN+H @A NA NEC ATPhLA PTRLATA
P7IHN &ATF NHE AT FAN NTLLLTF PTCENT NIFTF AL BOATA:

PAMPPI® oMM AR NAPI9INF AL PR PADMFM- P+A LR +FATTPF
Al NANBZ ATAC PIPMIM AN PHCSY ANYRTS AN, PaRe/F
PTCERT NIPFT A9™F @Nm PNINA: d@F9Nt ATCENE NEC
9LFPF A PMAD hUPY (AFPAA PNE4T ddMY Py Phitthh
NaehRLA) 39Nt PAMPPI® FPML@m-T AN B8+ PNLGY 9L F+PF
APOMT dpamm PANTT AAMNNGP 7IHN APDAT £28PA: NAA
NhA PAMPPI® Aht AIN+HE NPT (TBATIR AIN+E NECT h& PA UNF
MPI° AL NPA) PILA ARCNT PIDT LI LPA: T2NTL+EIC UNT
APLNPT NNEC ARLNPTF PNAM FCF NTCEA+R NATLLAT 103

P4-L57N APCNT % LT%F

ARTE TCEAT NNTP AMPTFD- PRTFA PHALR P4LTIN APCNTF
QLT Ak ATHU® NTEENE O-ND Nted®mF P+APP PARhL P
1HT POAL ®MT NAFA: AR AR P4-L5TN AOPEC LLEPT IC 755 i
PHALR ANBLPT NTCEAR FIATPT P+AR FATIPT LEZTFPA: LUID
N&L5TN APCNT AL PAYPLFMT PHATE A®M7IT PG PAT9° ADMY
LMNTA:

PAYE NEC 228 (TATI® NAAT P1THAN 9oeT AT8C AhLANT
PmMINMm- $£ f) NTCEN® PNEC h&EL P1THN &AF LOATA::
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SOURCES OF FINANCING

h& PA £48 PATFMD- AT HP PA £48 PATFD- NECTF

h& PA BZ8 PAM- NEC NH®T 1H TCEN+ @AM NTA+S NCNF NA
P4LGIN +RMF LPCNA: ANHEMY 1H ATLHU 9LYF NEC MPge
£A M7 PAD 425N ATCEN+ PPCNA: ARNHEE PILA APCNT
TCEATT PMLAID ANC GAPFT NH.P NAL PADRL P 1H PAD- MPIP
PANEC 1M

N&E PA £28 AT8A®- NEC UA HP PA £4B PA®- NECI™ N+ALE
+$MF PMSCA Y@ NE PA 228 hAFD NECTF IC PAD- PRLS
ARTT NAG: P1THN &ATS P+@AF P-A MN$F JIC P+PPH 1+
248 HP PA DALY 2U 327 NEC ML PA 10

ATEHU 927 NECTFT NANHT @ P9, PHC N +RaqF:-

PAMT 045N +2M T

PATIT P4.L58TN +RMT ATF AL P+hé AU AMT P14 48570
ATt AT NPENFO INPPT @ND NPT 2A+4A: PATHT
P4.L5YIN +£MF HP PA PAGP +aPY PHCNAT LBGR PNELC dPAL P
1T PPCNAT AT ATLFC PRCINT ATRHU® h&t+d Nhot
NANTFED ANNNPTF ARINLNTCT P47 LAMA: FATHTFD- PARYof T
FATY aRIES NIALTF OATTFD @-ND Ak TCENTT P7IHN £ I6
aq e/ @i PATHF P4LTIN +RMHTT GATPE +RaRF P7YHAN LI
A@EZe HCHC PU+ PAhNN MNP AT TMUNEPE NLCHTY
PhPIOM A

NATHU 9L9%F +2amt PiFm- eP10- PRTLTE NETA Y9Nt PATYT
42970 +RI° PPID- PO-6 P AINLNTARTF NC7 LAY (OPIC) 10
+Ld> +AAND-Y PAYDM@- PFL PIYHAN ARCNTT NAANTFOD NFPF
ARIRNTCT P4L25TN APCNTE P7A+N NJF aPeYT AT A% PhT A
AN TE £ I§ NAQL e 1M PR NPT PATTPT P7A+N
NIt MAPLEPFT P NTFA MLLEPTT 0198 NECFT Ph7INC
AIRNTYRF OFM-::
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SOURCES OF FINANCING

ANHEE PAE-CT U14T PATIT 077HAN +£99%F PATF® ALY ATHUID
PLLINRT TCTCHT PRHCATR T AGRICAT PECADEY 8 A 8T PATIA T
AL8AT PATHY NELLEN AN A AT AATIIR AL NNIEALT 4147280
PCEYILT ARARER AT NRLELTE PARANA AINTE +£TF PMPAAN::
AfeT PATIT P4.L9FN +2MF NAGLN PORITMT PEMNE h&lh
PATIT NTAIT NANS PMIF+T PFLT ATt NThTT PETT AMF
N9 PN P AT NTAT PMPAAA:

GAM$E L CEHT

YAMPE ECEFTF AIINFF NANATT PTLATENTFO GATSE +La9%
AU ATHUI® PYATR NTATT YATISE P4L5TN NC7LATTT FATIPE
PAINNTA YT PATT ALY PATTHC-ATZN PATIT NTAT PAM-CT
NYh AGAN 97NFT A9 PAAP ATF NTAT PA&ZN ATHT NTh7
PNFFhs AR +2%F PALPFTFO ANHTE N&EA ATHF AL P+l
YM-::

haAgeads SCERF aohnd PIATE NTAT PIATIGE NYR AGPAN
91NFG A9 (IBRD) T 9ATIHE PATT ayynC (IDA)F Ph&ch A9t
NYA (ADB)? PATHC AT4N PATYF NTA (IaDB) AT AMTI® P+mAR
PARIINT L FPFT NAPALY ATCENFT PPNHT £I§ LAMA:
PATTPE ANSLPTFIT +NSLPFY NNLCT 7Ath AJF AdRhAhA
[VETE

IFC ASAfDB, AT2H U9 AfeT PHALR PNEC TMAALPTT RAMA:: ATHUT®
P94 HCE 42970 APCNTYT AMLLET A9A HCS TCERTTT NRNIPPT
Néa eNEC PAFTPTT AAMTY Phdsd: NHUI® Ntebaie N N-NEC
TCACPFFD AT ANSLPT AMPa RFAN: PATM P+a0L6n
AN8LTF 228 NAI +ONLM ATLNEL A NECF P pro rata AT pari passu
£LE PAMA::

e7Ath NJIF ey (A 1+&TN) APLNPT

ATCERT N7INCTE AL NEC APLNPT AT ANAA AP&NPT P7ALN N T
@&y PAM- NCHAF 2T hdks: ATHU P7Ath "ot &Y hENPT MIGA
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SOURCES OF FINANCING
T OPICY TATIY AT EIBY PhtA: P7Ath Aot &7 7ANPF mCit+e
(ANATE PNYRST MAT IPC NChF NIFFT RAGTA: P7ALH a8y 7AAPT
NATE TCEAT @A NChF P4LTTN AECNT T2 YebeTT LN&GSTA: ATRAA MIGA
POAMD P7Ath NI+ &Y PNEC ATARTIT B1 PAZINC UNTT
LAKTA: ANAA ®mp M PTI® A4T BAMA: PARY9Nt AhATT Phe&p
9LFPF NATAET P7Ath Nt a2 e AL NEC MARL A FL £FAA:

9L NhF

P98 NPT NTCEAT 7IHN APCNT @A PRA+E NIA NANTIT
AC A& NPT §F@: ATHU +299%F NANHT®- NTH9ANAR NThTq
NANT GATPE PNTA Né LINTF @ADL LLLINTFPA: LUID N7IHN
M7 NNI+T MY AT PI AL +FAT PLLIA:

Parm, 1918 NLC +2MF

POrep 198 NEC +£MF paqeeait NAYL UIC ¥9nd ALY
YGAFM-I° PUSE TRCPTT ATA T MEeMm-6 ATRAM 9L
10 +RME ARTE 9NLT 4T PAMF NPATT dPAh @Ey9e
NeMmF PPATT NG P 1@ ATHU PPNTT A4&FT MLIP M\ +aanTPT
P98 AT P ALN NIT AT mIRLF LR P ALN NIF AT NF AL
L AN

POreme 1918 NEC +29F NTA+ENT 1H ANLPT D88 PPk PN HIN
+CPPFY PCNA: POeh, 1912 NEC +2T9F P98 ANSLPTF P7A LN
NIFFT AGANIE L P L5 NMLPFNT TH FNAAT AT PPCNA::

PNEC -AFDT AAATF P AM (Syndication)

PNEC ™A AAA @AM (Syndication) TAT ATCER+ 42570 Pl
PAREaR/P ANBLPT P+OATDT PNEGT AEA $LI° NAD- PNEC 8T
NP AA+ATSE BATE ANSLPT AAM AT 10-:: PNEC M-A A PeT
NANHE @ PNTDFT NTFAAP INLFT AL 1M-:: ML A Psps PR PN
PTAPLR IPATPTT AL 2TFAA: NIHU® @AM AMREMLPPFE
ANBLPF P+mAT PITHN ARLF ATAMT AT NUATE INPPTF @AM
AN TR ATINYL e A N++ 2 FAN:
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SOURCES OF FINANCING
PUNT &CA (N T&tE PP AT P1THN)

NATE TCEAT O-ND NEC APLNPT NHO-T 1 NTPTRIF N+LLNF PAMSI oMY
AL +@ACHE P+mAT PUNT &CA NA7I0¢ AMELe BFAA: BUID NEATO
NLLLHT ANHPRA APAR AL FAA: QRYHE PUNT hPLNPT PONAT:-

N7INC/hA™,

A7 ING/RATE ANHEFDT 1H NChT PA PTCEA+RY PUNT &CA
PmeH ALY NTCENT NFNYP@ @Nm £CA AT8MNEST ATCEN R
Nt aMmged hUNtT IC P+I19F MTFO-I9° 9L,3PF AT8.0M
2MNPNFA: N7 INCTF 692 UNTT NUAT AR178 CAMT SFAA::
ATHUIR PAPMNNLP UNT AT PNC74T PATTPT §F@:: PAPMNNEP
UNF TCEN+ NTARLNAT NEF NAL NYL PTRFE M PTT ATRRLTY
£1IATAA: PNC7 4T PATTPT L9990 A7 1M4% PATF NFNTP@T PYA
@y (NATA AF) NPMPIe N9INFE- @PF DNEF oM+
ATNANA AM&™> EFAN: A7878 1H AYEHU 98Y7%F PATTPF
ha17NFa 1H AALD P+OAF $LPM- PF$8. PLLTIN MONL CHT
ANNTA &40 AAAT PATARTA NJIFT adMNNEPS Pim PIADAN::
N+ERTLI® ANSLPTF A+DAT LH ANZINCT NTLLT PHCEF hE&AT
AL ATSNEATD AME® BFAA:

P74 PUNT @Pe/L1 L

P94 PUNT P PF NTCEN+ AL UNT A IRNT ATILZ NTANAMNT:
PAINLNTID YT MPEPF A ANTDr £FAN: NP M-NMH
PMITF AIRNTCT PAIRNTIRT+HT AR AT PARLAPANNTT A°MTq
U3d LONGA: NHIBF PAINLNTMYE FO+HC MPALT PAP 24T
N+AR TCEATT AL ATNRNT LLCIA: ANHEMT 1H CPPPE N4 L
ANt+88Z4 Paq+8R4 AT ANTS8S8LM: +Mitk ARIRNTCE U
FAIFFOT DA BALA:

AYFC hTHA (PMUNLAN P

U PUNF AINNTM®YT NTCER+ PAREMRLP MPPT PaR LT NE+HE
NIF NANT @& A+L47 AIRNTIRTF +aPMMT N& PA FC& PTRMEP
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SOURCES OF FINANCING
ja: AN NA RIRATERTRF AATT P, PNLATD-T NTFA NTRUNLAN
amPer. ANAN LFAA: ATRHU 321F ANLLTF NTFAADP A INLNFTHT
AR PHATRS AL LATPI ATAAP PPLA A Yen, TCENTT L9° NI
P LNNS. AR RATR:

APIFR +RAT AL AINNT ALLH1LPTF (Impact
Investors)

P+AA PIMC AANTLA HCIF MLIR P ddTG RINTE A THCTLLHT HOE
AERRID AR PRSP ADARAT  AGRAAA  PTIUNZAN  DEPTF AN
NAIRNF@IFFO AINHE FC& NF PMPNA P94 ATNLNTCT Ak
NAT8TE APLT NA TNPLPT NILA ARCNT HCE APIFP +RACPT AL
ARIGNT PMPRCT AIRATCT "dPARN AIRNTCT" BNAA: AIRAA
PAPYIFR +&AT ATNTCT PN+AN BLIR Ph74t 4@1AFT AL
S AN PAPTFR +FAT AINLNTCT mPI° PhayCAA ANSLPTF ATINNT
A& NTLLAFNTFO ANNNPTF ATLNF N LL A8 PTIPN4 UANT
+9INLP MPTY D FAFOT/AAFAFODY MAMANC OO FAFO: 10
PhT3A 1NPP+

PUIC ONMT 9AM$E PhTFA MNLPTF PPLA APCNT TCENTTT
42570 AL AHEPE YT CF@: NTFA MNP PTRAD- N PR
PATT PAF@ NECTST PUNT RPEPT P9 7HNTT PTLAM-NFT NP
LAPANFA: NAGLN BN AZLA AECNT NTLLLTT P4LTTIN APCNT
KO NTFA MNLPT PUIC BN MEIE SATMPE A P &FAN: NUA+
PINP ALIFF @A PAD- PHATFE DAPT AT PATIANTC AT FAU
ARTT AAM-:: NTRL) AL NA TNPPF PhTFA INPPF 719 ALLT PR T
PR NAART PIATR A&ART 97 AZLA APCNT HCE 42570
P LPLM P+RL-E. PELTTING PYNT ARALLPF Ak

NMEPFE 300 F+F ATHU NAGLN AUFC BAD PNAM ANGS: STFAA:
hHU NFF e+7ARTT PTCERNT NTRTFT &CAT AUHN RAM AT AL
TCEAT LN NTING N, AP IF NEARZ NEA PARARAL+ FNIPPT
AHU O-NH 2Nt

PTCERT N1AF
PTCERT N& ®Mm NP7 Pt 78N hTCEh+ UNT AL h&p
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SOURCES OF FINANCING
PMLATENF PNEC ARPH 1M ANG-S NTIL AR N TNPPF NN&-F
mPIR AL PPA NEUTIT° MELT PAICE MNPPF AIAN+HT ANTHA
MNP AILNTCT AN ALPF mPIR AR PAPPA APID AAM-: ANHEFE
RINNHCT  HP+ET Dot PON+HTIE &ANF  PATD-  +&IRP
RINNHCT §F@: TCERT NTATF NN&F PR AL PAPANT ATS
goRTPT ORGP P1H 781 PARLAPOM AR 10>

ARAR AT ThD ARAR NT1RF

P+mAY N, PTRLLATT PNEC MRALPTF PIRA APCNT HCET 4297N
ALRCT PALFANT AATE A2Y1L AAART TAN ARAR NTLTT APAM
10 ARAR NTL P+@AT PARYOINTT FATH MEIR &AYT ATIANT
Na@yF+ AP PMM NTL ja-: AAAR NILTFT PAD Nh&LH
RUFC £ U141 IR0 U4 NTHA PARNNANNT P+AdRL a7 e
10 ANNHG &40 NAAAR NTE NPe 04777 NTFA PILA ASCNTT
429N ATIEL PTIPA HINA AAFPTP:: 11C 1T U14F AP 24 APCNT
42570 NTFA PAPANAN AT946 AATFO-::

TN ARAR NTRTF T ARAR NPT ANA TN AL PAR.MA NIAT §Fa-::
(APAA PATE Nty @HIE NF M9 NARI9NtT NANTIF NG
PM+BLL ATA%IAT NGRL): AAAR-CPAA NILTF Ro19P NARY9N+t
NANFIT NC NA Ahd AINP POM- NIR2F AUF Nemd ML
NHHPPL PARIONT PAFT ATSATM: £&Me-A: NARYINE NANTIT
NC PA AhA ATLNANTIHT ANGC ADPPS GLIF ThN ARAR DLID
AGAP-TOAA ALY £FAA: ThN ARAPR AT ARAR dPAA NIRT NYAGR
AL PILA APCNT TCEATTT 257N ATILL MBID AL MAPA: 11C
9% ALLF NA TNPLPT P+ACRSE. AL LAGD:

PPL NECT NASN NEC ™+ht

AL TCERT APHINLL AOPM AT NI+ ATNTE APUY A.0PM PTCENT
rNTLa NE4T NARN NEC AN £FAA: NECT NALN aB+hF agAT
$L9° e PINZET NEC NTAA (ATRAA ZHIP PA P& P 1H NATX) A8N
NEC a+ht AT j@-:: PNEC 9L8,3PF APARA PAI+ AOPYN 13 N-3
p[OH

43



SOURCES OF FINANCING

TCERT @Lhs 1N NBA P oA+ -NTPPF

P4L9IN APCNTT N+ARANT A8N PAPM AAT M- ARPHC AT L TCERT
me9e +hr+L TCENFT h+mGede NBAT ME Al PORINTNT 7
A.LCH PRARAZE: NP Y@k BU MNP AATM-/N7 N4 NTCENT
nHNYPm @AM MLIR MLNL TN+E 1N, ARyt NEAR4 NN LPTF
NP PADT &CA ANT PARARACHD NP 10 NF87 INLPT Nt
1H PR FR AL LAGRI BU 1T TNPPE ALLT AOPM: AADM £FAA:

£CAY AUHN e

NMEEHAAT TPO AT ATE P74 NP AGDEMLP 1H PAMY &CA AUH
Afem APPCA 1@ [PO NTCERT NNYLM- BN Ak AINLNTCT NUHMT
NTFA ATRANNM ALA BAMTFPA= PN UiFPTe ALTT ATRHU9P
PN LI 4.L5ING AERRTD NECA AL AONUA AL FAP MG LELFPA:
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PARTICULAR ASPECTS OF PROJECT FINANCE

3.4. PTCENT 429770 A€
1% +P+

PNEC Ui F/PNEC ™ALL TH CHME

PrLA MAYen, TCENTT NMLART OMT hMOALE h&+E NEC
ATRC AL TCEAT N-NTP NE 1N, M7+ EIRC PNE A8 FoIC A
APNTIN NEET ATRRLA BTR 10 ADNENT BFAA: PTCENT 42570
PLEIR 1H, P4L5TN APCNTF haNAT @A Pa9aeN ALY N12 ANN 18
QD+ PADRL P 1H BFLPA: PAPRL P 1H® PNT 4 NP NUIS -
NINNF DAPF (TBATFI® 0LEIR 1H £ 1T PAD)THFM ALA) LMATA:
2U Laqe mNLC P FA P790L NINTFT ML £78&NA (N+ALID Laqe
ha-spe 2 YHZ £A% NUT4 17HAN PR.MAL NEC hA::)

NEYZ-mT+P NECY NASN ™+ht

NTCENT AL PA P4L2470 ARCNT NJTF N4 NA dDAh PPeam
MMT$eS PLUZL MTE NIFT +NAD ENEAN: PSR (OMTHS
2/EMm TEER+R 17N> AL PANTT 1H PTR7AR AUT SUL-TPMEPd
PMNAD- 1H PMET/M Ah TCEh+ MLNL 1NF P1THN &NAF
amgemt (LEIOC T

NTCEAT AJIFT @AM h& PADT APMY PARMALA N$LAD AOMG PR
M™%+ ANh N PAINEMCT MEAL PINTINT YT 22N PAM- jM-::
ATE 1 TCER+E 77N AhF99 NPT ARAR- 7N 2U 925+ NJF 0™k
N> £M784A: TCENT NPNIPM-9° PAJ+Y APbYN NAPMPID LM
NEC NHAA @A (N+AA DAL AT/DLIP Ui d) TPL A LA LTAA:
ANBLPTI® LUTT AATL LM PNEC ALATY AATINZF T &P N T
P NLA PMPFT AdA 2FAA: NAA NNA 29992 AT87E ANBLPT
N2+ NEHE NINZNT 1H Ne PUT FC& NI TFFO ALMG NTHA9e
AA NF RILNT AT NATADS BA AATFED £FAA: 2U Ro9P

N+ALI® NTFAT APAN PAPMPID &AF AATFE PTI98 NINF PNAM
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PARTICULAR ASPECTS OF PROJECT FINANCE

ADTF RIPTA:

PNEC NIRRT NO-NMFE PNEC ALNTT PALPNZF+ TTH1LLPTF
AFEFD 2TFAA: APAA PTCERT NNTPM- PTCER+T MNEC
AT8.P8NT ANSLPTT ATRNGA ATIEZ PNEC MAS NAREaD/PPH
Mgt 9@t NBA PN APA ATLMIPC L£LLIA: N+HARAAL dRAR-gR
TCENT RNIPM TEEA+ APPMA NYUL ®MC MAS. APPIN ATLYE
ALLEC BFAA: ANBLPT La19P 2U P UPT NPT NNE4 1H PP T T
MPAA R&P PL2I° NAD- 1H PAIF M7 IC P+IPMMYT AU R4AIN
(BUIR NARERLPPE AR T h& PA POAL oMy MAT A PT £FAA:)

eNEC MELHMLPF

AT81E ANBLPT NTALIR P32 NPT NEC POLAM-NT PLH CHAYYL
PH78N AUT £FAA: TEEATT AdeT P42570 ANAT (ATRAA YA SE
ECERT LI AT PATHF P7THAN SCERTF) ALY PAM-T NEC PUY
1H AL (APAA N hEARZ hFAT 9aDdt N3A) $29° N+MdAYT I°ME
AT8IHS AREPEM PNTT ATBAM +RCTID APPE LTFAA: LY9IP
ANTNE PNEC @A THPFOY PAMCATPAI NL4G NMFLANT 1H
PRSP LHMOT ATYLHIRIR 2MPmA: BU PNEC ALAT NTCEMT
NIP@ mPeI® ALY £FAA (ND3+ PAD-Y PINP Uil NARSAN
AT AT9eT OOF L FMmT ATYPT)

ANEC NUIC @hm NPT AR Pa9+aqany npy eNEC MEAT
P LNt 11T ANT18E AT P 99829 PNEAIA: 2UIR NNATA At
IC NA ATANT AT NNEC M-A CHIIL AL NA 27N T2ATLT AMC PA
PNEC ™A LH ATSTC ATRL L 1M RUT D APPSR N+ALIE TEEN+
42570 PR.LL1® NUIZE 73HN NPT AT NUI4 PhTFA 1NLPTF AL
NAG P7YHN AMZT PPNIET PHOAF ATILT NF AFE MPIR AL
A BFAA:
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FINANCING STRUCTURES

NUIC @Nt 9°7HZ AT N6 I°FIHL
425770 MPZN PATFD AT1L9° I

PILA AECNT TCEATT NUT% JRTHZ MLIR NAx6p FRIHE 42570
ALLT 2FAA: PUIC BN 9RTHE AT TCER+ PLINNTT LN
PmINNTF UIC PAPINLL 77HN AT AT Par6pe 9RTHS L9990 NCht
NA a®M7 NA39NF MLI® N+£mF admNNeP A9+t >N PA
Pare UTC 77HAN 90 ATL PATRLNT RAC AT R PARAAN 7THNT
PYLA APCNFT PADAL+ ATYE INLETT ATINTDTY NANHED: Mo
AR PAOMA PIYHA LLIFTF §FMm: PM-ep TRIHLPF UCE NN
TNAD EMér: NAAMPE 28 ANEP NALD- +PNLTT PAFDG
NRI8NTE NNE+E 828 NLTF UT4F PO FPTHAPT ATLMAT 10

Na-6p °IHS 42570 MEL ATLINC AP

NAUZ NFT PA UT4TT 9P NT9L9 AR NA INPPT P3LA APCNF
TCEATT NANHTD®- 42570 PMLLLTF NOr6p JOTHL Y@ NTTHA
AMZET NINS AACRSRC 9PATPT NYLA ARCNT TERRT NTLAID-
M7 PA OZB9° 1H NECT NUIC BAD IRTHS 425N THEL9
AL FAgR::

NtALIR L9190 ATLYAHPE PF9 L NYNTFE PAGHT: PITHA +bamts
Par6ps 198 NEC +2MF AT IATIPE PATF NTNF PARAAN ANBLPT
NUIC &N YHE NEC PN ATAIC: AT87L PATHT 42570
+£a% NUIC AT FPYHZ 7THAN BN NFATR AUIC BN RTHS
NEC ATPLN P+AAT ToIT PUIC MDD NTNF §Fa: U7 AYE
NILA hPCNT HCE PUIC @AM 792 NThF NTLAID- ABMIT B9
PADNL P 1H 42570 TPLN hPO ALFLTFM- BFAA:

ANBLPT NUIC @V FPIHS NmAS. NECT LAP NM-sp JTHE
PMMOAS NECFT NAINFTE DAL PPCNA: TPRATLHI® hd-sb TOTHS
ATRC AR PUIC N PRIHLPTF POPHRT AANT P+8Z7F
NMPTF@ 10 NPRIR N6 IPTHS TNLLL MPT HE+EF
TF@: LD NAe NUIC @-ND RTHS ARNLL PO HP PA 10+
23y 4NC :: &Y 7Y NUIC B-AD FPTHLPTF AL PADT AANFT NSC
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FINANCING STRUCTURES
10 @A NF81 U146t @-NM APHN4&4 PAPM@TY PIRIHE APTR A

AFF AN PATN AL LATP::

N@Ls AL NA MNPLPTF AATLM PUIZ+ P7IHAN FR7HS AR £FAA
NM.A NI+ NANHE @D AEPMD N@-6p- FoIHS PORNLANT PoIH NIRIRY+
ALA% &FAA:

N+aANL PYLA AN44L NtMPMPT PATIATINT PO PARANNNG-
NU74 21HS NALT 1N,0-9° NH U FRIHE 10x:: &Y 2919R 1N, NUT4 T2 THS
+ANNN PPLA APCNT 4L57 N6 FoIHE NATLRLT PIRIHLPT
AAODMMIRIRT PANTAA: BU AAGPMMI® h&+d AATUPT NILA
APCNT AL PIRLLA7T A INRNFTMTF PN JF U1 AR N N+AT a7 2%
+RAT ALACE BFAA:

e N@EAR/P B/F PUIS PTIHN 9PTHS NTRLIANNT 1H AS
MPHS NMPCNTF TH ANHE O AEP N6 I THL NTINLANT
ARyt @RAZT PIRA ANG4R AZLA ARLE PALMNPNTTY
N&P ATNLA BF144

o NUA+TE B2E PIRTHZ AN+ PILA AN44RY PADALA AdPgD
N+4.+10- PTEENT NFNIPM L919° NA»6p» JRIHS dRNLA
PANFT NEC ALA ATFILD RFAA:

ATE AN8Z NF81 UIC ®Nm PA PIRA APCNT TCENTY APMIT
PTCENET AP IT ALAPANT PIRIHZ NI har9et @AM PhTNA:: N IT
@m$yA Y7L APAThAA IR PMAL APM'EY h&+E APLCT NTCEN+
O-AM AATRA+EIR A PSaRay BFAA:

NHU NFT PAD- JPNA PIPIHS AAORMMAD-TY P PA L, Y(h::
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FINANCING STRUCTURES

Potential Currency Mismatch

Project Lender Project
Funding Sources Lenders

PMm-sx5/PUIC MNP PPTHLPT B IC 4257, Y7

PILA APCNT ATNLNTATFT NUIC ®-ND PTHE NF 425T0 a9L29
ANTFIZ NAUPINT 1H NAAT PTCEAET NFA NUTG IoTHE $Lm-T
£919° NM-6%= J°THS 425N PR L L9 MIPC AP&FY IO MT B FAA:
PHU A6 PTM MmPIR NFPTHL, AATRMMID goR%P+ PAqnA+
NITTT NLLIN AtDAT PTCER+ N&EA RPN 10 AAD- M& D LojqP
NU74% 9°HS PRl 4253A7° PUIC -N P4.57TN P ghety
NATLAN NUIZE PINS MAPT ATEFC AT NUIC ®-ND NP ®-N PAD-
PITHA APID ATEANA THEL T -

PhAA mALPPF

NAA TCENT MNP NI°IHE AD-MT AT NOAL 9°miL AD-MT
ATBHU9® NAPMT P ae@Le 9RRTPF heydacm NIt AT
PR NANANT dPY7L 1@ PhAA CRPALPPT NMI® dANAN MU
NTEENT 42970 0L 97 NATREPIT PAA +LLIM LdaDmp:
ANHE®T 1H PhAA dRAZPPEY PaQ PeCNT +2MF LAFM NE+ET
228 PAD NEC ATCENT NNTP@- P09 PN +2aTF §F M-
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PARTICULAR ASPECTS OF PROJECT FINANCE

M-t P THZ AD-p NAA

NH 1H PR AL POYM-AM PM-6x J°IHZ AMH NAA NIRIRY+
TCENT NNTPM MELT NA ¢7F PTLFAN $L£9° N+DAT FoM% P+MAY
MY PA® AL FPIHL NAA P7IHN 92 IHS AdReHt faghagannt
J@-:: AL 1THN RIHAM- Ui BU ANYE NTEERE PL 3 1H @-Nm
AT@OAT TH PFRIHL APAPDM NIFT £TAA: BU 2992 NChT N
FOIHLPF PALDM- MR PF MLIR INPF NTF4NF 1H PNAM MPT,
LUPTA:

PAPMT PI A hAA

NHUT® Ah4e 2a9® PTCERT NNTP@- AL 188 HeTT IH Ph
APMFT N+OAT MT OLLFT NTLFAN $7 LI N+SLM PI LTHA:
22U ATCENT NNTPM-9° P ARNSLPTF AIBET AAAT AemT
NM,OMAE Ok, MY AL P+MAY TN+IRARE LAMTFPA::

PMAL M AD- hAA

ANSLPT ATCERT NPNIP® NEC PALPCMHF R, NPT PDAL IoMY
MLI® +APPsk NP1 POMAL 9°mi AT £FAd: POAL Fomid-
TAPP NTUINT 1H ANSLPTF ATET 2 IHL ATLATLY PNLY-NINF
gom% (LIBOR) NA NYNF ACH NCH NTLNLL4NT PDAL oM AN POAL
gomy ASCMNT EFAA=ATLHU 4L9F FoMLPTF L9 NPLHM- + P P4
NAUPFT NTCEN+ P23 1H M-NM NMPLM PMeh, a°M7T AL
AADDHIRADY AA L Mg ANBLPFT PTCENT NPNTIPM LUT +APPE
gomy KM, AL NATLAT PTCENT NNTPM- PLEIR 1H POAL
gomi $LLC NFPIRTE @-NM £7NA: M@ N& NTANT 1H TCENT
Ny L@ PRaEM@-Y PMeh, ARTT APNLA PTRFANT £7.8 NAA haAm-
NThF A1LM P75 Pm-PA: NAA ATLAM-F NThF Lo g hP1o>-
POAL M7 NAL ATLMLN&A POPA: NAHUI® PTCERT NNy PO
ADAL oMY eTRLPTF PAMT +IAGTT AP7LA LFAA:
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FINANCING STRUCTURES

Interest Rate Swap
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FINANCING STRUCTURES

3.5.NALCA AhAT

NKICE TEEART M PA&L 1830 PH18N PTCERT 42570 ®PEC NHY NFT
NA® AIMZTH N FP@- AR NChF NAZCA khATY A LATE 2FAA:
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SUMMARY OF KEY POINTS

3.6. PRAS 1T NF hANA

PT PT PHLA APCNT TCENT 42570 APCNFT
9o e A-F

PILA APCNT TCEATTY L9570 AT MmPID AL PO M- At
P4L5TN A2CNTF TPLAT Ak::

- PARYNT 429N APCNFE

- PhAT.M- P4L5TN APCNY

- N+t UNT AL P+aRAL+ PARAL+ ATHF 4.25TN APCNT
-PTCENT 425970 APCNT

API8TS dRLA PMAPPM PTCER+TY PPEMEP MMPT PAALY
DALY PRFE®: ANA 1A NTRAG- 10 APT8TS. ATILED NLHE DR,
RS NAPHC -ANANIHT TN IC PHLPH Pot DPFT A 3R 1TT
A

PTCENT 42970 AL FP T NF
eTeEht kNP Mg

PTCENT NNTPM A8NT UJIP NDIT PADGT hAA PARL/Z9AY
TCEAET NNANTIT ATRLHT A18.71NT AR PN+8EC +Ae PHRLaD
ANA 7@

NNAECAPT AL P+18N LI 9219 PNEC h&P 185
PAANT P4£5TN APCNT

PTCENT 42970 NNALCAPT AL P+18N MEIR FoI9° PNEC N&P
8% PAANT P4.LGTN APCNT GRYTF j@-: P+1N PNEC NEP 8
NANF AN%E NAECAPT NNENTP@- UNF AR NATD- (P N+en, e
PTCENT NPT PNEC ASPT ATPALA P+I1BN +mPeit NF
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SUMMARY OF KEY POINTS
LFCATFPA: IR PNEC N&P 983 NAANT ANLE L99° PTCENT

NYP@Y ASPFS 918, 3PF ACPDMT JPII° 9L, F h LS CNTFM-Io::

2A& PNECT PUNT P +AFLPTFT NALCA AhAT

NTCENT 4£570 AINLT BN PA LIS A& +AFLPTT NALCA
ANAT P N+AT §Fa-:

Sponsors / Developers Debt and Equity Providers

Transaction Advisor and Arranger Security Agent and Facility Agent

®ASF N12F5 NP T1HF

NTCENT 42570 INLF O-ND 2A& PUF N12F P N+A+T
PMPaAR::

Common Terms Facility Agreements
Agreement
Security Documents Accounts Agreement

Intercreditor Agreement | Hedging Documents

Direct Agreements Shareholder Agreements and Equity Subscription
Agreements

P4-L57N APCNT 1o T

TCEAFTF NANHED 42570 PR NNECT NUANTF PP mIRLT
1o NUA+ @Phnd PAD- 9°Mi% PAMPPID 9omi LNAA: ATE
@30+t ATCEN® PNEC £I& PALLLC NPT PAMPPI® M AL FM-T
Nao/8% P P4t Y ATRICFPTF APMAT AANT::

PAINNTMYE: 429570 L% T

ATE PTCERT NP AMPIRNTF@ PARTFA P+ALR PAINLNTMTT 42670
AECNT ARIPT Aks ATHUID NTEENT 418 P4 P+APLR LLEPT IC
LITEAI PHALP PHEL 11T POAL oML RELTFPA:

PRAMATMYF 42570 APCNT SL5%T P N+AFT PMPAAA:-
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FINANCING STRUCTURES

h& PA 248 PAD- £285 M HP PA NEC

ATRIHU 987t NECTT POLPPCMt NANHED: PATIT P4.297N
+£TT GAMSE +RTI P L NTNFT P61 L NEC +RMF AT
PAT@T NEC AAAT PTLAM ANSLPT TFM-::

PUNT P (N FL-E8 NG P7THN)

L+g PUNT P APLNPT N7 INC/AATLT P94 PUNT PP
12T AIFCEPMUNZAN) NTFHAT AT APIFP +RATPT AL 77HN
P 0L M A INNTCT T

ehTr A 1NPPF

NTHA MNLPTF P+APE ANAT PNEC ASPFY AT PUNT dPPgh
MALPPTY PO AMNTFOYT PO IHNTFET NLPT PMPAAK:: ATHU
MNPPTF GAMPE AT PUIC NP PhTHA NPT AU 2FAN: NF81
MNPPT PYLA ARCNT TCENTTT 42570 ATRLZ eNECT PUNT
P {PeT H PNYLLNTF® INPPTF 19 NTHL) AL PA AUF
NAOEM.PF G003 AP+N44 A TPM. &FAA::

NNTFA MNP aBALPPT aPhhd mbF:-

- PTCERT NIAT

< FAARS ThN ARAR NTRT (AAAR ARAA NTRTFY MLI()
- TCER+R MENL NN NBA PARRRA™ NN PPTF AT

- £CAY AUHAN MRAM §Fa-:

PTCENT 4$297N AR 123 PF
PTCERT 42570 ARCNTF AP PA 18FPF AAFD-:

- NEC h&P 1H CHAF: PTCENT 42970 NFRIRIHT &9
PNEC aRLP 1H AATD: FPATLHI® PTCENE NTLPTF N N,
A6t NE4FMT AALA ANNTFA &20 ZE9° 1H NATLONE
p[OH
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SUMMARY OF KEY POINTS

- PNEC ™AL P TH MLHMLEPTF: AT81E ANSLPTF NEC TPAMT
PAFANT PLH CHA®F &7 BFA 18N AFLD BFAA: NAHU
PTCENT 42570 PNEC PRLEP TH TELHIPT Pt LUTS AT
ANAT NE4T AT BLIR 2P N N+&ZM PI MELT NLS
ATLmMNLA POTT ALAM- 70

- N1&CT AN 7180 ATE 1H PYLA MY, INF +MTS TCEN+
MLNZ NTING $LaD-OMTPS N I$F N+MTS NHBA PhNYPY NEC
PR PHAML AALC 0

NUIC @ THLT N6 9°THS aohhA
P LML PI°THELE RATRMMID

PILA AECNT TEEATT NUIC @AM JRTHSE MLTIR Nar6k TPIHEL
42570 ARLF &FAA: N+INC AFL NF8L MNPPTF @-ND PILA
amaye, TEENTTYT NUIC @-ND I°IHSE NF 42570 9L/ NMIR
ANTFIZ 1@ NARPRIR PIRTHL AATRMMID A NAT £FAA: ATRAA
NZLA Mt Nge9Ry+ ALt AEPPT NANHT M P94 RA™NT JRIHS
LA ArMEMmPT +Am 1N, NTAANANNF FPTHSE P+AP A UT £FAA:
PIPIHE AACPMMI® NAMPAL PTCEN® PNIT Uit AL +RAF
NATRLLACE Tt R4AIA:

ehaa aoagePT

NIIHE AAGRMMIR IC P+15F NJIFFT AMRPIN MLI® ATINDIE
AT87E TEEATT P+OAID: AEATE NUIC BN JRTHS LM AGA
£99° N6 JOIHS 425N £LZJA: NHeTILI® AL PTCERT
N3P &A1 NAPMT PI ARAPOMT NMAL JPML ARAPOMH 9Q7T LT
hamnAt NIFT APhANA P+@AR PhAA ARALPPTT A MPID LTFAA:
NAA MR @-NNAN ALLPTF APET &FAA: 11C 917 PT@ UAMT
NAGP PP AL +RAT NAFD PPI AD-MF AL PATT ADAMT 1M
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4. PN I+ J°HTT PJ
+aqq S AL A
4.1. a®N, 2

4.2. PN 7T PHS T
mALPPT

4.3. PRI PO +a0GqG L AL A

4.4. e7Aths eh&ep NJI+T7
Mht+8LC

4.5. P£A& 1NTF hAA
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RISK ASSESSMENT, PRICING AND ALLOCATION

4.1. avo(L.g

PyLA ARCNF TCENTT oMy UNFP UidtPT AMRADHYT ATCEN+
PR P4LTTIN ARCNT ATINTT AID NALCA ANAT HCHC PUY
PTCENT NJT 8AA ML AANF@-: BUIP A P4 PFA NITTY
mAPTHI PAIFE JALTRT AT&T ANALCA ANAT AT2M 4L A a0/ 8T
AT ANIFE PI @Mt Pht A
ALY878. PNALCA ANA MEY N+ $LI° PA TPAGRSTI QAGYPTE
PRIT JALTT PARANGR €AY AL +T+CH Pe-+7 PAIT JPHT NTRL LT
NI+ ATRT ENédA NMADT 9o PUA PJ L&ZMAT NTULAD H P
Peefr £9PBM, AR £LLAA:
AT NI POATEIE MLIR PAMINESIE  €A1F NAN+AT AR
AT+ BFAA:-

-NI+Y P ARHI AhA NANI+ PAD- AR S

- PNJ& PADNAT AZAT

<P PANTFAD: +&AT IHL T

- NNI+& AR PATFO Pemm(C BB

- NI+T ARPIN P PATFA AT b F/TOALPPF AOG(E

- AP187%8. AhA £ NJ%F +bNAe ATIN+TT1L PAD-

A®PID (NI+HT ADDFA PAD- hPIP)T A

- PRI oY dDALPPE Mk,
NANHFEE 1AA+E PPRA ARCNT TCEATT M- NNJF PJ +APem-
SALN AR ML PANF@- AT PAIT JALTT FANTPT Ak 1)
PYLA AN&&R (NH@Y 1H NARTNF NANTIT e+PH ATASAeT A6,
1@r:) 2) N7 INCT (PTCENERT AIRATCT NAPMNA) : ANBLPTT AdeT
P&LTIN ARLNPTI® NNJIT EALA AL NIPT RAT4EA: goRTPHID
N+ 42570 °N1PF AtLARAT NIFT NA™A +IA6 NAULF 10
ArT NIFF L TEENRT Meh, PTLLADM NPT MLPNFT Neb PF
AT MEAAT PTCEN® TAFLPT BHD A
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RISK ASSESSMENT

4.2. 20,21 9°HG

PTRENET  PAAT ATNAT
am/ 8%

PTCENT NITTFT M>A AMTA ARARE PRANTZLA JLAT
PAAT ATAAT do/8F PNLAJA: FPATL+HI® NJ+ NART
ATAAT NP A PHAPR AEAT A0RY6m NATYTA 10 NHU
NFF NAD- 9°NA AMC +8CT AIRPIND- PIRA APCNT
TCEAT PANT ATNAT AMYm,M 188 hM&$/N E9or
NHPI™ L 2A TEYMmT: PARIMMT JLA MLADoH+:
JEAT  @EMPALEE  NFNTILPTF MEMATAAET AT
ATMPMPT Y247 MLMALMT L1484

Project
Value
Chain

A4t APLND NATE AT NC PA BT MEIE MEHAPR PPC7 6
ANAT thé&de PA ATHU PHALR PATNAE ANAT R4 A

NZea  Ahé4f/Qao vt PULLL
eaoT 9OHS

NATE PILA APCNT TCERT AL PARTINT PAJF JOHT dByA
NHCS SATTT AL PAD AL AT JRAT ATYP/N PR POMM-
M, §FO: LUTR PRANTT ARCNT &+AT AT NARF9INt
7ANAPT Naeanst 188 9Pty FhhAE NUPY dpAhe
TMANMECYT PMPAAA:
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RISK ASSESSMENT

2UTR NMPIR AL AVLMM-AD- PILA APCNT tNPAEST ATLISE
e Ui PATAGINRT PIPTT dao+ddyy PMPAAA: NChs
my9fFF PINPATY Ui NTARIA™ NEA PATASIAT FO& ANYS. 9B7
amgeAA AT8ANT PAGFT 919t NTLIRNCS dRAh ANChF 9aRst
PUY PATAI AT N&P TCLI P4 PRCIN:

@3Nt ATLT TECEAT N HINT: LH NATATT PIE- AL ML TR
N4 AZCY NMNC ADRPTLP 80T (ATPAA ML PAICE NNADC) AL
N@+hC eTCEEN+T ANYT L70P9)aAd: PILA A$sNM- P+aDIm-
PATAIAT PI PARLOM-TY MM PTF PIRLLIANCE NAUY (AT NTAA+TE
324 AMYH @ YA PTYTHNTT PI A/ AT ADRL Y PARLTFA NUPY)
my9nt LUTT FER ATE&T MRPH ATSANT MPMAT EMNPNFA:
2UTT AMEZ PTN+ATT IR NChF YIRT ATE EFAN 1)
NtmAY AN 2999 ae/e 2) 524 Ah44R ARIEY PARA&INTT
+nTZ NTFHA PAMT OLIR 3) PAIAINT PIDT OHMO-T
N, LYANCH ARAN: Bgh, O ::

U7 ATE NYLA AN&4R/NARTINT 9183 PAPMMT A$ID AL +ZFAT
P, PACES 919 F N dReNt PR INFA AdeTt NChF NITT Ak

- PAODYERMTY YA THE AANG4L NPNTIPPF ARAM POREPC PEAYT
amy NI+

- MCYP APID PIINTT ATAATE ILA AMPIMM- AFP dPL 39D
(NZLA AMIMMO NN FIC ALFC 1IC 17 PORYRMY 24
+éNie @AL PMRLFANTY 1H BLI°C)F

- PANTAALL NJFE
- PIN&LP Nots
- PNAT P& ANNAN NI

- P985 I3 HT PILA MATAAET PARAAN PAR+AAC NIF  (BUI
PY8E APCNTT NMIRIMT PADYMM- JLA ATSLMAL NIHLL
NTCENE AL TA® ToIC LAPMA::)
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RISK ASSESSMENT

NAAT,@- M .22 PhJT+ OHT

ARATLPT PNHIN APSF@T UATIR PAOMNE MmPT (NPLamp
PR.MM PhTHA O P4LTIN APCNT NEPPT AT PG TINNE
MELPTF) NAPHCHC NMIP HCHE PAIT JRHTS PP ARG PhY8 A
PRATLM- NIFTF PILA APCNT TCENET PTIATHTT A9IINF PR
42970 PMANANT 0988 APCNT POR9THT LA THADYeh,M-T
PADIINGT AT PNG MANLT M1 NJIFTFY PhtFAs ARATPT AN}
P MPa>NFO-T INGTF TAAATIT AT NEALHT NU<T NINP
MR NGLTTINT MUNSPT  ANNNLRT  ATLHUI®  PAIAEIN
ATNZPTY AJRLT AD-$F LM

AATPT NPT1FT NTCERE AMPAL oML UNFP ATETRFPT AL
PP+ MUPIIR NZEI® 1H NUIL+E AN, HARYFT AT8.5/0-
PATAIAT PI NG LAY NITRF @AM TNINF AANTFE-: THO APZHAD
NYL &MC MLYLA o/t 384 PMGCNNT PI APPIN NATRLYLEL:
T P3LA  APCNTT NAMP4LST PHEAPAE AL7T NAMEC
PATAAT NELT NZETD 1H AR F ADADANT 0, jO-:

NhAN&Za» PM.L29 PAJT FOHT

ATLAATLPE A ANBLPTIR NTAATE AN+HE MTY ATNLPF NAPFTH
HCHC mGF L2 AANTFO-: U NTCEA+ NHIN TATT P4.L57N
LA AT N PA PENLNT ANFT PP 99+ FT TNNATIF AT TP
PAHFPA: ANSLPTT AATLPT NITT Fhe ACRANIR PATMD- dPM7
PHALP 1@ LARIR PAYAGT PAJIT IPHT +ARAAL NUTTD ®-MkT
£gnemm- P+APP EUPTA: NTERTILIR PHALR ARYT ANSLPT NITT
naeAhge AN P P+APLR TPANFPFT APTPF AFZFI £FAA:

N+tALIR P79 ANSLPTFI® PATIT P4LTIN +&I9FID P A+d Y
NNIT EALA AL NANSLM- T M-NARI® NPT P+ALR AL FPT A T4
2 AN NANFD- PATYT JALTF F2NTPT PATIT P4.25TIN £ AL
7Ath N2t RIRGIN Z7ANPT  PA P7Ath ot dReA
MmALPPFFMT ALIG RFAN:
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RISK ASSESSMENT
ANSLPT NTAL NAO-A YAMPE +NLYF AL PtirdiAn LUIR
ARNSLE AT 11CF TAT AUPYT £FAA: ATRE PORP1THF L&
NTEENt P289° 1H NJF7T Pm.Lhhd T AANTE LA+TE Lo9e
AMPAL POA ANAT ALTRARL HAG PURT PNL4 AATRARARN A£A
HP+EF aPY AANT:

PNIT J°HT ARALPPF

NIty PaRaHY Y ANLALIT N+TAR NBA hHU NFTF PA® ATMH
NITF NFHhhA ORADHGFM YT ARAAFTFMT AT IJALTRT  ONR
ALNTEELTD ATFA FThAAT AhA MLALAT®Y AGHZITm
NAECA ANAT AMmea>NFa- PMFA ATINLPTFT HCHC PPCNA:
AT871L NALCA AhAT PAJT 9PHETTY 9L/ PORFA PN Y24
NFHFOI ATNT Pa6be ATNLPTF NAJT AOAPTT JRHTM» MPF
T AMPTT ARL EHO AMPM- ATLTYTFA 99AT7THA
PNEAIAENALCA ANAT Pa6x A99NZ  Po1L/N9RCeR, ORPM(
P INFMT NFPF YAN ARCNTA: ADFINF PARAD- P72 A AN4G4-R7
P mhd 1o NANPC 78 @D Pt+Pd®Mmet NHI® P+AdDS,
ARRATD ATYAT YO
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RISK ASSESSMENT, PRICING AND ALLOCATION

Third party Role User
consultant
Legal advisor Adpvises on all contractual matters to Government
ensure legal, valid and enforceable Developer
documentation Lender
Technical Comments on development cost, [Government]
consultant appropriate technology, operating Developer
parameters and overall view on Lender
completeness and accuracy of key cost
drivers
Market consultant = Provides a detailed assessment of the Government
underlying market, including supply- Developer
demand and cost of delivered power
analyses
Insurance Advises on the adequacy of commercial = Developer
consultant insurances during the construction and = Lender
operational phases
Social and Ensures best practices are applied [Government]
environmental towards minimising the impact of the Developer
consultant project on the environment and society = Lender
in line with local and international
standards
Model auditor Ensures overall accuracy and Developer
operational functionality of the financial = Lender

ANNTE M7 ATNLPT PENLHAT PANT T PPT PF9L:F PUT 9192+
Thhd UPTFOT AT8L4I99M-AT JALTT PAAM NAZCA AhA
ATNZPE AMrT OAADT mPMT AANNLM NE+HET mIPe OHLD-
AT8NECAT AT MNP MDEP PNLAIA: BU AUk ATD NALCA
ANAT @M NP7 PAN: ADRLLC AT TFAT TCER+RI® LTINS
A187N PRCIA: YN FTIR (il NAD-MFFD NLTT PIH
18+7 Mg LPFm NLF LUTT PA™P ATH A MPa™> LFAA: BUIR

model, which ultimately reflects the
agreed tariffand shareholder IRR and
includes a review of tax assumptions.

P94 HCE AATLPT TN T NRIN ATRAN B28FPA:
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RISK ASSESSMENT

PhIF 9PHTST PPI FaPT PAPRZA @Mt AZLA hhé4R 384
ATEZN @LMOM Mg, &+27994: U LA NATE NrA PATAIAT
&L NAA N Ba99® ATAATE PPRA Ay NARCAPT
P N&LA TCEF +NA ADAL BFAA:
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RISK ASSESSMENT, PRICING AND ALLOCATION

4.3. NIt PI +aPTT £ALA

eTCERT AOT7 oLALA

PRIT SALA AMPAL AU NI+ ALALA PANT NJ+ET ATIN+8LC
TANAT U1 PTG API AAD AhA 10 PR Y- RUY ATE N+oINC
+AFE ANAT hHU PCU NI NTCEAR oM UNT AR TA%
TR PAL

2UTY aCYIe +htde PARAL NPT AT PNJF 2ALA &FYR NUY
my7e AL AANT: &Y LY £ALA AMEZA NNt 10T
amag At AANTF@-: 1) APSTS MTT NATLPN+9120- NJF ™k ITH(N,
LER/PA: 2) NAPZA NI+ PARMALMD ANA NI+T ATIN+SLC M4
Ui AL PAT P77 NJF AMINTT1E 4PLE PLPY aUPY AANT: 3)
AP1878. ANA NtANIR® PAJF JALTT AR +APMMT PR NP, Mg
ALTT ARPRY ACIME MRPY AANT::

NIT7T 1A NA- ®PNA

AT878 1H AL @1 NITT PAREMML APO™ NEFP/M-9° AN
TAAAFD-Y PANF, Mm&PIR ANNTTT P4.L570 ARCNT ANNTTT 22N
NIET AMDAL £ PLT PPN TH hA:: ATPAA NE+HE P14 HCE FdT
@A) PLAT I9NF NemmC AR a¢h, PPT NIFT NAPPNA P4
NHE+E PPI F4& AN LTAA: ATPAA 324 hh44R NARF9NT 185
APCNT AL $M+E +RAT NLFPLM ATNT AIRNTMTET ACAN AA
N788 APCNF JC P+15F NIFTT U ACPANG® £ S 25 AT £FAA:
AL N7INC NeMMC OAR O, PP NJFTT ACPANGR Paghagay hipy
TAP FC& PLATIAT PATAINT PI ATRFC AMEP LFAA: 1IC 17
+AFd OITF NITT ALAY4S POFANT aPM7T 18N AAM: HE HE
PRIt SALA NO-M+ AP, PUT TCENT AT+ AANT: NHU NZ-F
PAD 9PNA NHU IC a7 Tt hAF@® NI$F dohhd mekT PALA:
ATBHURIR aR9Nt NATE NMFA AATLPT Lo19® NAA Nhrd NI+
AR PO FANTT AR PALA: hNJ+ ARt @AM o7 PUA haeyoht
MLI° NAATLPTF PemmC MAT Mr¢h, ATLTPT PAPA:
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RISK ASSESSMENT, PRICING AND ALLOCATION

mEMMC PMLFA/CM PLEk NITF

NN+ 9PHTS  Faeg YRt aiFm-9 MY AM@AL  ATAAUL
PMLANTFD AJPF LF4A: ATHU NPT ATRAMPAL ATREMMC
PR PAFI4% NARI NAL PUF MEIE NTHAC-RZE PA NP NITT AL
LFANI NHOINC 17 AAT DIFF dPhédAd AANTFO-::

NA$PIR NAL PR ATRAA P7AENT MEIR PHE e NIFT AU £FAN:
NA%9® NAL PUF P7A+LN NIFT NATE UIC &N AnA+ (PUIC a-nm
P7Ath NIT) MEI® hdree A PM- £FAN: NAPIR NAL PP P7ALH
NITTF OINLT ABDMIATE MCTFTE AL ANNNTY PALF ATPRTTE PANC
MPTTIT PUS MLIP 0NN NCYF AD-MFTE POr6p IOTHE 18NTFT AT
INFP PUT PLPL TMPT PMPAAX: ATL AORPRT PANC DT Ph
AT8TE NAPIR NAL PUF P7A+LN NIFF 292 AdD+INL Paq PHTF4
TR AdeT AL YN a2 PUT MLIR P FAN NCYT AG-m L9
N@IINF @mmC AC TFO: NAPID NAL PUF PH4me ANHT
TCEA+T 1S POLTA AL ICHT AdrAe T4NG PADLT AP YPMmbm P
ANT$FT PMPAAX:

NAL ATR+IARE P9IVt AT87E MR@MML PMLFA NITT AL
T&AF ATIALE (@EMME 077 hETATR) PHAA &0PT A PZM- SFAA:
NMPRGE Y9RF A18%L MEMML PMLFA NITTT JALIT
LANMA: ATLAMLEn L9190 Y9Nt PAJIF JALIETY ML AATRO-
MAFAAGE ALATT EFAL (D@ Y7 MLADTONT A0Pm £FAQ) =
ATPAA AATLD NAPIR NAL ALY NoF POTT AN PHTT ©7NNTT D,
NATAIAT A&ELE AN APMMaE £FAA: NAAT Ui1tPT o9
NNI+ NMIR PaRI8@m ANA PNIT JALIHET ATSDNE AL £FAA:
AFRAA PAIAFAALP dPAORLT A48 PARFA ha®g® NAL PUY NJt
NILA hN&4R PHaR/+@mT Y24 PAROAL APID AL +&FAT PACKA:
ATE ANTF PILA MR Ysh,M-7 P98 NP £919° NI LA ATRLET LA
PMIR/t APID AL +RAT L4 MEA: NADELAATD RYINFE AAT,M-
MY NARILF MEIR PARLF ATHeeTT (AFPAA PLH TILHIP)
NAOM$IR AJ+T AR ILT ADNE SFAN:
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RISK PRICING AND ALLOCATION

Nthhd PA+LALA NJT ALD

TANAT PNIT £ALA AT PANT I PP mPIOT NEGA NZEIR 1H HARYT
PADT APeh, PUPY PIRA ARCNT TCENT AT8.FC PLCIA: PHRALAD-
NIT NATASIAT PI AL em+d +RAT AAD-: NTNNA PATLALA NIt
ALY TCEAT +9INLP dRL/e PARLTA MLID NANF, 278 AP,
PALT PLCIPA: ATPAA PNIT SALA N&E+HT PAIAIART PI MLIP
NtoAL®m PNJF ALY AIRC P+I11 FC& PALPNANTA hUY PIRA
AN&4.8 NE PO aBL 39D A 78 PBo+M- A PLLT MLIR PILA hPCNT
I NI+ ATRALH ALPLCT 2FAA: NAA NIrA PAIAIAT PIPT
NMI® Hé+5 hUPr MLI° PTEENE FTC& AINTE NPT 1AA+TT PIRA
AR T APNAC AT/DLEIR NALCAPT TCEAET DAD ATEMM-
APLCT £FAA: NALTI8S. Ui PHAFE MIFT AREARLP AR NJIFT7
NThAA dRADHYT ARRALAG dB+aRY NAMFATD TCEAHR AM-S¢t
28794

AZRA APCNT TCEATT P4L970 £JI& ATNTH Mt NMLLINT
NIFTFIT PNIT FReNTTY aBZ8F NMIR ANEAT 10 JPNT PRI NIFT
My FA P4LTTN ARCNTT ATRAN NMIP A& DALY 10
NECTFY MAARA P+DAF NITTT Db, ATPPING 42570 ALLLTF ALTA
PING @LI® NN&+HE MAL 42570 ALLF LFA PING ANL+T7
42970 A18.24TF ATINFA EMPTA::

PTCERT N2+ PI aotany

AP1878 +AFL @I PNIT JRHTMTT LALAT NMMTPd NTA NILA
APCNT TEEN+ N PA APTEYS. ®AG NALCA ANA NEALAT NAT
PNIT AOPYA ADYILT AL NARARN/F PI L+IRFA::

ARATLAE PUNT ATIRNTCE PNJIET O, NPT+ TC& AL
LIRNCS A AYNF PATT MUNGP ANFMPPR U1FPTE AdeT 9D
PAIT B3P Mt NBA +admMM™ AT +NLYT PAD PATIAIT P
+any 9oy PYA APY AT8ANT LMATA::

N+AAL dPAN ANBLPTID NIRT PUA PMAL oMYy NTINLC YL+
@AM AL A+ AMPAL PNIF FRHT@TE PaQ+TNGFT PAIF dRPYA
Mm% OH+ NMMT LONTA: N+HAFE OITF NECLCT FAN
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RISK PRICING AND ALLOCATION
P L/t PTCENERY NITT N9t @Nm NTNINT PANF, (47
PAA+NNA L2+ PNIT FaPF £NAA:

NNALCA AhAT PaRLZ1M- PNJF FAPG APNF PTUNG Né- ARLRATR:
TAFE DIFPTFID ATSTFD AT8FM AL +&FAT APACSE ETFAN: AGRPAA
AL RATR, /PUNT AIRNTC NANSLE- NNFA  AJIFF7T NTHhA dRAN-
P+L2277 POAL MA+NNP ATINNA PATAIAT PI NG A18.LL97 ALAT
2 AN

AATL/CUNT ATIRNTCTID UF ANBLPTF POLNTFMT PHJT Fang:
TC4F@T AL ATET +RAT ATLMELLCTT AT ANIE dPhLA
PMLATRTT PI NLIANCE AN PPLATFMY P4LTIN IRLieF
2NN PERTTN REA AL PAREAD/P PNTFA MeR T P18E Meh.?
PAL+TE/PFANT Db, AT P4L5TN APCNT MER.T PARPAAA NARLE AL
P+aoAL+ HCHETF AR NA+NC NIPFT NeMC ANLAIE PAPIPMA:
A1 P7Ath ao/ZoJ%F mEIR PINPM- PAETT AP APIR PADAAA
LT MEEML + LM MLELTTIN TPLA AT £FAN:  ANBLPT
NNJT +aog @PT NMI® MNP PA 192t AMANRTT (ATPAA Phd-
ANYLE M+ YT 919F) ANth £EFAN:  N+HAPAAL dRAN aRYeht
L2999 +N4.5 ( Optimistic) 192+ ADAAL AN+ £FAA:
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RISK ASSESSMENT, PRICING AND ALLOCATION

45. ZAthE AT Ph&f
0OPF7 TI0H8.C

Z 0t aoPTF

PATL PIRA APCNT TCENTT AP 1T NTR 7009 a>NF: 1 H N7 INCFT
ANBLPF Pa1INF NJHTT PAL ANLE NIFTT PIRTHS NIFT P7A+N
NIF7 BIRC NITTFT NNET aR8AN AANTF M-

7AtN® NI% @AT N7Ath 32T 20T mL9R AN+ET o0 T 0%
P7A HCE NHINF ASoh PAFANTT AZA PARPMDAR+® GF@-:
ANtT$E TCEAR NTh®INT UIC AhAtT LI NAAT+e hNNo-
N1 LT ANAT 2FAA:

7AtN® NIFF NANHED ®¥nT ADA+8LL P+AA £0PF AAD-
+NA@ Paq a0k NI §F@: 2U PAJF ANHSLC NCh NI+
PhFd: NTHUIR aohng:-

= PUL+T PTTHN TRIHE MEA-H, TP THE AP$PC ARG NUTC Orgh,
TMN+HAAG AL PTRMA A78F

- PRIAATETET NARTTT @ HCT NPT aPm-ANT

- PhYHST NPPPRIRF/LFPTF NARIINE Nhrd dPmh (AFRPAA
PANTAALP RNARCT YNS)

- ANCHEIHT P NN +oNG-F
- M1 NANMGT hdDg
- PN ANTBLCT IR NUIF AL PARLZ9 AD-mi

- AATE LATTR ANEAT APNECET NFBA N3A NTINT +29F
Nhré 428 mhaAnA

- NA®YNF ANATF A PARL.MAS. MLIP PA9LMmAS. ACTCEPT
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MANAGING POLITICAL AND PAYMENT RISKS

ATEHU 9L NIFF ANHED T 1H "NAPI® NAL PP P7ALNh FaICF
@™ P7Ath NJF ANTFF" NTA NILA APCNT IH, NTPT°I+ AL
BAGLA: N7ALNE DAPI® NAR PUF 80T HEP +enT¢ HCHC
AT TE PHUT N1L A& 5.3 (ANT P N&P 9183PF) PARAD-Y
LaANf::

ehef 0o+

PN, 9160 PUF NEAT (APIRT AICE) NILA ASCNTF oIH NFPTRs++
AR PMH/HG NP9 ATNT PoRA Ahd4dR ATCERT hNIPO-
PR MNENTT NEPL ALNEA PRTFANT NIT AFC £TAA: BUIR Ph& P
NIt 2NAA: PPRA Ah44R dPhdAd AACDFXA PTCERT hN7PM-TY
PHGP 9L FPTF(PNTFA OMPTI £ PAL TANE OMPTST PNEC
NELPT) PR @MY APIR AL +RAT PACKA: LU NIF PNAM
PAYNAD L9990 PILA ANG4L ANEC PTILNS AT/METD Ng PTTHA
A&IR PAAD- +NAe PARMAL NUPY YO

NHUI® N+emT9e NIRIRY+ Paq e/ mNTY B L Pag L9170 PATRIR 1+
NEA (MELMT MAIIC NTAD AFA 5.4 AL +NeCEd) ANIRIRT+
ame/en, PILA  ANG4L AZLA AMIMM  ATBNGAT PILA
mayam,M-Y NANLTIT 04N ATLPAICIC LLI1°17A: ANIRIRIT
m&/eh, PANLAD- 7THN ANHEDT 1H NChT PA DALY A7L h&P
NIT U 42570 APLNPT PILA ANG4R PNIRIRYF aqk/am, TIHMNT
mhdA &FA ML NTAD AL NJF PLCNTFPA:
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RISK ASSESSMENT, PRICING AND ALLOCATION

4.6. PRAS 10T hAAa

PO+ PHGT FaPGS SALA

UAR NAECA ANAT $29° NAD- PTCEN+T NIFF ARARHY AANTFD-:
LY AT Ahhk PAFA NIFF RAPTT NJ$E NNAECARNAYT
amhhA A78F ATLT,.LALA R8T NJFET MP+dRYY PMPAAA:

NTeEh+ +AFLL OI19F NhrdA PMLZ7
eN2T PHTPT

- NPLA Ah44L/MmYNT P9 PNJ2F FHST: NJLA
APCNT TCEATT AR PARINT PAIF JOHT NHCS &ATPT AL
SADT ARFT JLAT ATIPLN N PTLLDMMT D, AT PEAITT
APCNTF IOHTT PMPAAA::

- NAAM@® P L/ PhJIT SAN -AATPT PILA APCNT
TCEAET AINFT AINF PAUPT NTFHA TANANTE P188 APCNT
@MT e MARYeR, M- NO-& ARALF A273NFT N99RT @A PATN
HCHC PN 2T 9RHET F+aRq P8

- NANBLPF PAULLA PRIT BAA: ANSLPTF ANHEDTY 1H NOwA
TNLTT AR PHIGAi PRAPR GRTT ANGLPT PHAPP GLIT QATTG
QAT AP LT RFA:

P00 FOHS aPASLPT

AP1878 NALCA ANA NINL+ BN PATT FALNPT A NG PPt
P1912°9 PUT FEETF AARARHTY Aa9Ng PRLATPA::

POT TavG RS LALA

N2t aeALA PANF NJ+T ATINHELCT ATRPIN P+AA RODT AAD-
M7 1@k
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SUMMARY OF KEY POINTS

- NI LU NA APPNA: AL +AFE DT AI+T TREMML
NeFAT ATNT ThAAFDT mPIR N7T MEI® ATPIRi+ P4.L57N
ABRCNT  ATRPTT AA NJIET AMPNA £ PLT PO UINFM-
ARIMTPF Ak

- NeémmC N PAPY/PMPL9F NIT: +AFL OITF
NemACNC PAPE/ P08+ NITTT JALIT 9F LO-NE NTRAM-
AL DR/ o AANF@-::

- N2F7T NTFhHhA PARLALA AR I OMFM PNIT EAL TS
PANT I MPPT NEgA NZEIR 1H HA% PUPIT AP, P24 APCNT
TCENTT PAIFA: NIFT NFANA NATLARA TCENET APehL PALY
PLCTFA:

- e7AtNh NI2F LU NIT PUIS 29Nt ATIN+8LC N ARG AAD-
+NAe PTRFAN PAIF SLYF YD

- PRA&P NI%F: N PIIENF@D (APID AG/DLI® AICE) NOIH
AgRgRYE AL NNYFRELT PHMmerr NUPI9D ATRY PYLA Ahd4e

ATCERT FNTPM- PTRLATINTT ARNGA PTRLFANT NI+ AA: BUTR
PR&EL NJF 2NAA:
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5. 0NEC &%
099,014« 240,570
1L, 3P

5.1. ava(.@

5.2. T8I0 27.0m« PhGf 18I PT
5.3. e OTAR PhEL 183 PTF
5.4. MRLTS TINHANE

5.5. RA& 1TOF hAa
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

5.1. av9(\.0

- 2U PNY1S N&A PILA ANG&PT PaRIdMTFMT P4L57N 1L 3PT
NL+A 18, 3+PEY PATPOMT N JF7 AdRPIN PNEC MAALPTY aq g
217424 P4LTIN 9L FPE PO N+AT TF O

- NAAT +AAT ATPNPAM- +L£ 9700 M- PAY AD (Y. P4.£570 9L, +PF1
- NTCER+ PRLF 1H ATOM- P FA PHAR PREP 918 FPFI AT
- NFRIRYEY NARLLm IR LT PAR.AR M. P& P 1L F+PTF §FM-::

. RIHU 9183PF NPTIT PILA ANG4R NUFI® NILA TIARYen, AL
RIBNT PMPECT AIANTCT 9L&FPE NLMMA ATTFANT NOT
PATT EME LA PATTPE NTUN+AT AR ATRLNH RTFAA:

V) ATOLOTCE 0P80 And4f thelot 248 AL PATF@- AP

A) 448 OPFRG LOLLT 18I PHET PO (P

ch) E0FPT WD RV WS

av) PR TG i

P94 PP2A TCENTTT AMIS ST ATTH ANA I9NFT ANFL
NN ATREAMEGE PTCENT 42570 MPEETY AL PATNNG:
+$NLYF NAT® PTCEAT 42579 RCUPT ®ALF NITT7
AR TIRRT A8 LALA EMNENTPA: ATLIHU 9LYF NPT N&+E
1T MF PMLE NUFIR P3Nt ATHUT ANYET NAR+enC
NIAA+E PLA ManYer, TEENTT PRI PTCENT 42970 APCNT
Mm&ge PR TE Ae AT PA4A: MATIR PTCEN+E PRLMP MM PT
NaY9RT DA ALUPT N7A HCE NAARL P4.25TN APCNT LALTA::
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INTRODUCTION

P94 PPLA TCENTTT AMISPTT ATITH ANA FIINFT ANFL
NN ATREAMSGT PTCENT 42570 MPECFY AT PATNN4E
+$NLIF NATF®- PTCEANT 42579 RCUPT ALF NIPF7
A8 +90RT AT8.LALA EMNPNTFPA: ATLIHY 98T NPT N&E+E
10T DT PMLE NUPFIR 39Nt ATHUT AhY2T Nae+enc
NIAA+E PoLA MaeYer, TEENTT PRI PTCENT 42970 APCNT
Mm&ge PR TE ALAT PA4A: MATIR PTEEN+t PRLMP MM PT
ha9hF Nh ALUPT N4 HCE NAARL P4.25T0 APCNT LALTA::
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

5.2. -t&oram- e
Pherg 18P

P4 PPLA TCEATTY ATYIPSTT ATITH ANA aF9NF+ ANFL
NN ATREAMEGT PTCENT 42570 MPECFY AL PATNN4E
+eNLIF NATFE PTCENT 4L57A%9 RCUPT AT NIPF7
ATRTIRRT AT8.LASA EMNPNTPA: ATLIHY 9LYF NPT NG+
G DF PMLE NUFIR dR39nt ATHUT ANY2T NaR+enc
NIAA+E PoRA MaeYer, TEENTT PRI PTCENT 42970 APCNT
M& gD P Th AeAT PA4A: TATIR PTCLEN+ PPELMP M PT
Na9RT WA ALUPT N4 HCE N,aRZ P4.25T0 APCNT LALTA::

2U £I& ATCENT FINSM- PRLPNLAT £ PATT APAMTE AMPAL
AZRA AN&4L PR/ ATH AT PI1THN MFLLPTFT Phitsra:
hanyent PATE IC AJRRC NTALIR L9990 ENSNPE NUY
N@LAMLENT Ui Ntled NATILNTSE: MLIR NANBLM: AL F ATAC
ATRPATTAr PNEC THAAL ALAMIR: JPATP+HID ABYNF: NAHNCF
2N8NMm AL PINMY A NEMNS ARANGE (O™ NADM4+ Mrgh, AA
PUT ACTPE ARTCNFIP::

PATANNT POD- hG AT

P94 PP2A TCENTTT AMIS ST ATITH ANA F9NFT ANFL
nNNT A784M4F PTCENT 42970 MPECFT AT8 PA+NAN4!
+$NLIF NAT® PTCEART 42579 RCUPT ALF NIPF7
ATRTIRRT AT8.LALA EMNENTPA: ATLIHU LY NPT N&+E
1S DF PMLd: NUPFIR 39Nt ATHUT AhYeT Nae+eanc
N7AATE PoRA adYen, TEEATT PaR7% PTCENT 42570 APCNT
M&ge Py Th AeAT PA4A: TATIR PTCLER+ PPELMP DA PT
Na39nT NA ALUPT N1 HCE NRARZ P4.25F0 APCNT SALTA::
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2Y £I& ATCENT ToINLM PR LNLAT L PATT AAMTT AMPAL
AJRA AN&4L PmME/e ATH AGT PI1THN MFLLPFT Phtra:
nay9nt PATST JC AJRRC N+ARIR L2919 BNSNPE NUY
N@LAMLENT U Ntled NATLATE: DLIR NANBLM AL F ATAC
ATRPNTT M PNEC TAAL ARAMIR: FRATP+RIR ARY9INT NANCF
2NENM AR PINM-T A NEMNP ARANGR NAD- NADME+ Mrgh, AA
PU9 ACTPS ARLFCNTIO::

PAPI° hG PP T
goAY kgD A0y F NMNCF LNENM- AL PINM-T PA NL MNP daRAhgD
AaD Aok @b, AA PUST ACTRE AEFCNFIR::
- NAAT TAAT ATPNPAD- +L£,9970D M PO MOy, P4.L.5YN 998, FPFT

- NTCER+ PRLF 1H ATOM- PO FA PHAR PREL 918 FPFT AT

- NFRIRYEY NARLLm 9PN LT PARR M. P& P 1L, F+PTF TFM-::
PAFTD AMF AANT +NA NF0RY AN F ANI+ ATRIAM PAD-T
ARAT PNIET JALIT NAP@AL PIN+AM-T Meh, PILA APCNT
ARNPA M NMAMD PPt IC ALIRAL NEMC P+LIL 7%

@mALT AANF: ARTE TCERT PARI9NT PATT AND £7N4/2FAA
PAADT ACRDAY PAT B-ANNN FEEF PAT AHU @NM 1D
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

5 ICE, NG PP T

P74 PPLA TCEATTY ATYIPSTT ATITH ANA daF9NF+ ANFL
NN ATREAMEGT PTCENT 42570 MPECFY AL PATNN4E
+$NLIF NATF® PTCEANT 42579 RCUPT ALF NIPF7
AT8TIRRT AT8.LASA EMNPNTPA: ATLIHY 9LYF NPT NG+
G DF PMLE NUFIR @3Nt ATHUT AhYETF NaR+enc
NIAA+E PoLA MaeYer, TEENTT PR PTCENT 42970 APCNT
Mm&ge PR TE ALAT PA4A: MATIR PTCEN+E PRLMP MM PT
Nay9RT WA ALPT N1 HCE N,AR4 P4.25T0 APCNT LALTA::

LU £I& ATCENT FINGM PTRLLPNLAT LPATT ARAMTT AMPAL
AZRA AN&4L PaMLZeT ATH AT P71THN MFLLPTFT Phitsra:
hanyent PATE IC AJRRC NTALIR La9® ENSNPE NUY
N LAMLENT Ui htled NATRNTE: DLIR NANSLM- AL ATAC
ATRPATTAr PNEC THAAL ALAMIR: JPATP+HID ABYNF: NAHNCF
LN8NMm AL PINMY A NEMNS APANGE AT NAPM4+ Mrgh, AA
PU ACTPE ARTCNFIP::

PATTE AAMT AANT +N A NFTRT ARTINT ANI+E ATPIAD PAD-T
ALAT PNIET JALTT NAREAL PNTAGRT M6k, P24 APCNT
ARPFI M- N AMO: 7P SF JIC APIRAL NEML PHRIL T34
@ALT AANF: ARTE TCENT PAR19NF PATT AT £7N4/2FAQ
PMADT ACPDAT PAT O-NNNN FEEF PAT AHU MDA jm-::

L2avysu i\ e A9 190t KICE, he PP T

P94 PPRA TCENTTT ATIS ST ATTH ANA I9NFT ANFL
hNNT A784M4F PTCENT 42970 MPECFT AT8 PA+NN4!
+¢NLIF NATF® PTCEANT 425779 RCUPT ALF NIPF7
AT8+IRRT AT8.LALA EMNPNTFPA: ATLIHY 9LYF NPT NG+
10T DT PMLE NUPFID 39Nt ATHUT ANY2T Nae+enc
NIAA+E PoRA MaeYer, TEENTT PR PTCENT 42570 APCNT
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MPgR PaRe)TE KeAT PA4GA: TATIR PTEEN+ PPLM P MM PT
hao39nt A ALPY N91A HCE NTLORL P4L5TN APCNT LALE A

hO\L.@- 091,25 he PP T

P94 PPLA TCENTTT AMISSTT ATITH ANA FIINFT ANFL
NANT ATRAMGE PTEENT 42570 MPEETT AL PATNNGE
+$NLIT NATFD PTCENT 429N aeCUPPT aAZt AJIPF7
AT +IRRE A8 LALA EMNENTPA: ATLIHU 9LYF NPT h&G+E
10T DT PMLE NUPFIR 39Nt ATHUT AhYeT Nae+enc
NIAA+TE PILA MaRYer, TEENTT PRI PTCENT 42570 ASCNT
Mm& gD P Th ASAT PA4A: TATIR PTCLEN+ PRPEMP M PT
Na9RT A ALUPT N4 HCE NMARL. P4.25TN APCNT LALTA::

LU BJ& ATCERT FINLM- PAYLNLAT &PATFT APAMTT AMPAL
AJRA AN&4L PMME/el ATH AST P1THN MFLLPFT Phitra:
hanyent PATS IC AJRRC NTALIR La9® BNSNPE NUY
NMLAMLRNT U5 Ntled NATRNTSE MEID NANSLM ARF AVAC
ATEPNTT M PNEC TAAL ARAM-IR: FPAT PRI ADY9INT NANCF
2N8NMm AL PINM-Y A NEMNS ARANGR Ad> NAPMé+ Mrgh, AA
PU ACIPE ARFCNFIP::
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

5.3. At OHAR P& 918,3P T

P94 PPLA TCEATTY ATYIPSTT ATITH ANA aF9NF+ ANFL
NN ATREAMSGT PTCENT 42570 MPECFY AL PATNN4E
+$NLIF NATF® PTCERT 4L57A%91 RCUPT ALF NITT7
A8 +90RT AT8.LALA EMNPNTFPA: ATLIHY 9LYF NPT N&E+E
G DF PMLE NUFID dR39nt ATHUT AhYETF NaR+enc
NIAA+E PrLA MaeYer, TEENTT PRI PTCENT 42970 APCNF
Mm&ge PR TE ALAT PA4A: MATIR PTCENE PRLMP MM PT
Nay9RT A ALUPT N4 HCE NARZ P4.25F0 APCNT LALTA::

LU BJ& ATCERT FINGM- P PNLAT L 2ATT APAMTT AMPAL
AJLA AN&4L PaME/el ATH AST PI1THN MFLLPFT Phtra:
NNt PAFST JC AJRAC NHARIR 2919 BNSNPE NUT
NMLAMLRNT U5 Ntled NATRNTSE MEID NANSLE ARF AVAC
ATEPNTT M PNEC TAAL ARAM-IR: FPAT PRI ADY9INT NAYNCF
2N8NMm AL PINMY A NEMNS ARANGR (O™ NP4+ Mrgh, AA
PU ACIPE ARFCNFIP::



OTHER EXTRAORDINARY PAYMENT OBLIGATIONS

Allocation of Extraordinary Payments

PATTE AAMT AANT +NA NFTRT ARTINT ANI+E ATRIARD PAD-T
AZAT PNJET DALTT NARARAL PAN+ADT D, PPRA APCNT
ARNF MM NTAMO: AP P+ IC ALTRRZ NRMC P14 T31 PNt
AANF: ARTE TCERT PARF9Nt PATT A NS £7NA/2FAA PARAMT
AOAY LA @-NNAN F80F PAT AHU @A j0-::

PNLC 296 PILLAT PTAR hivi-PT

PATT@ AAMF AANTF +NAe hFaDy a3t ANI+ AGRIAR PAD-T
AZAT PNIHT JALTT NAR@AL PAN+AD-T D, PILA APCNT
ARNPMM- N AMD P ST IC ALISAL NRMC P+LRIE T
MALF AANT: ARTE TCENT PAR39Nt PATS AAD £7N4A/2FAA
PARAD-T ACPDAY PAT B-NNAN FEET PAT AHU @AM 10
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

Extraordinary Events of Risk

v ao-p

PHATTE AMT AANT +NAe NFaRY ARY9NT ANI+ ATRIARD PAG-T
AZAT PNJET DALTT NARARAL PAN+A®T O, PPRA APCNT
ARNF M- NTAMO: A1 PP+ IC ALTRARZ NRMC P+L74 T3E PN GT
AANF: ARTE TCERT PARF9Nt PATT A NS £7N4A/2FAA PARLAMDT
AOAY LA @-NNAN F80F PAT AHU D-AD jd-::

P94 PPRA TCENTTT AMILPTT ATITH ANA d@19NF++ ANFL
NN AT84MéE PTCERT 42970 MPPETT AL PATNNGE
+$NLIT NATFD PTCERT 4L57A%9 dOCUPTF deAZt NIPTTY
AT8+IRRT A8 LALA EMNPNTFPA: ATLIHU %L7%F NPT N&+E
1S Mt Pmed NUPFIR @I9Nt ATHUYT AhYLT Naetenc
NIAA+E PY2A AR Ysh, TCEATT 0907% PTCERT 42970 A3CNT
Mm&ge Py Tt e AT PA4LA: MATIR PTEER+ PRLM P MM PT
ha39hT WA ALUPT N7 HCE N,ARZ P4.25T0 APCNT SALTA::

2U £J8 ATCENT TaINLM PLLNLAT £PATT APAMTT AMPAL
AZLA AN&4R P9 e/9r ATH AT P73HN FLPPFY PhtdaA:
haeyeant PATST IC AIRRC NHARIR 990 NENPE NUD
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N LAMLERNT Ui Nl NATLNTS LI NANSLOR AL ATIRC
ATEPNTT® PNEC TARL ALAMIR:: JRRTP+HID ADY9NT NANCF
LN8NMm AL PINMT $A NEMNS ADANGD N NADME4 M-gh, AA
PU ACTPE ARFCNFIP::
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OTHER EXTRAORDINARY PAYMENT OBLIGATIONS

Grid Regulations Example
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

ha$o® (AL ek Z0Eh e hat-iF

2YU £I& ATCENT ToINLM P PNLAT & PATFT ARAMTT AMPAL
ALA hh44L PR/ ATH AT P77HN 9F1PPTY Phitda:
nay9nt PATST JC AJRRC N+ARIR L2919 BNSNPE NUY
NMLAMLRNT Ui Nt NATRNTS MEID NANSBLM ARF AVRC
ATEPNTT® PNEC TAAL ARAM-IR: FRATP+RIR ARY9INT NANCF
2NaNa AL PINM7 $A NEMNP APANGE N NAPM&+ O-gh, AA
PU9 ACTPE ARLFCNTI::

LU BJ& ATCERT FINGM- P PNLAT L 22TT APAMTT AMPAL
ASRA AN&4L PMML/el ATH AT P717HN MFLLPTFT Phitra:
hanyent PATS IC AJRRC NTALIR L9990 ENSNPE NUY
NMLAMLRNT U5 Ntled NATRNTS MEID NANSLM ARF AVAC
ATEPNTT® PNEC TAAL ARAM-IR: FPAYP+IR ADY9INT NANCF
2N8NMm AL PINM-Y A NEMNS ARANGE NI NP4+ Mrgh, AA
PU9 ACTPE ARLTCNTIO::

PATTE AAMT AANT +NA NFTRT RFIRF ANJE ATPIAD PAD-T
AZAT PAJET JALIT NAP@NE PMnNtAMYT Oeh, 324 APCNT
ARNPM @ NMHAMD M1$eeF IC APIRRL N&ML P+HRIL T75%
@mALt AANF: ARTE TCERT PART9INT PATST AND £1N4A/8FAA
PMADT ACRDAT PAT O-NNNN R8T PAT AHU @D jm-:
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OTHER EXTRAORDINARY PAYMENT OBLIGATIONS

A2LALN PTLTF 10C ANNOLP v-2FPTF

LU BJ& ATCENT FINGm- P PNLAT £ PATT AAMTT AMPAL
AJRA AN&4L PME/e ATH AGT P1THN MFLLPFT Phtra:
nay9nt PATST JC AJRRC N+ARIR L2919 BNSNPE NUY
NMLAMLRNT Ui Ntled NATRNTS MEID NANSLM ARF AIRC
ATRPNTT M PNEC TAAL ARAMIR: FRATP+RIR ARY9INT NANCF
LN8NMm AL PINMY A NEMNS ARPANGE AT NAPM4+ Mrgh, AA
PU ACIPE AT CNFIP::

Unexpected Remediation Costs
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

5.4. MIRLTT TT0C

2U £I& ATCERT FToNGD- PTLLNLAT £ P2TT APAMTT AMPAL
AJRA AN&4L PR/l ATIH AT P7IHN MFLLPFT Phitsd:s
haoyent PATST IC AJRRC N+HALID Loaiqe eNBNPE NUT
N@LAMLENT U NtlPbd NAIRATS DLI® NANSLM AR F ATAC
ATEPNTT® PNEC TARL ALAM-IR:: GRRTP+HID ADY9NT NAINCF
2N8NMm AL PINMT $A NEMNS dDANGD N NADME4 Mrgh, AA
PU ACTRE ARTCNFIP::

LU BI& ATCERT TN PTLLNLAT PATT AAMTT AMPAL
AJRA AN44L PaRL/er AIH AT P7IHN MFLLPFT Phitsd:
hanyent PATST IC AJRRC N+HALRIR Loaiqe 2NBNPE NUT
NMLAMLRNT Ui Ntlddbd NATILN+S LI NANSLM AR ATAC
ATEPNTT® PNEC TARL ALAMIR:: JRATP+HID ADI9INTF NONCF
2N8NMm AL PINMT A NEMNE dRANGD N NADME4 M-gh, AA
PU ACIPE ARFCNFIP::

P94 PPRA TCENTTT ATIPLPTT ATITH ANA d@I9NF++ ANFL
NNNT AT84M4T PTCERT 42970 MPPEFT ATLPATNNGE
+$NLIFT NATD PTCERT 4L57A7 MCUPPT ALt NITTTY
A8 +9PRT ATBLALA EMNPNTFPA: ATLTHY 9L7F NPT N&E+E
1S Mt Pmed NUPRIR @90t ATHUYT AhYLeT Naeteanc
NIAA+E Po2A aaeysh, TEEATT P7% PTCERT 42970 APCNT
Mm&ge PR T ALAT PA4GA: TATIR PTRER+ PPLM P M PT
NaY9RT: DA ALUPT N4 HCE NTARL P4.2570 APCNT LALT A

2U £J& ATCENT TINLM PLLNLAT £PATT APAMTT AMPAL
AZLA AN&4R PR e/9r ATH AT P7YHN MFLLPTY Phia:
haeyant PATS IC AIRRC NHALIR 2919° ENSNPE NUT

89



TERMINATION AND TRANSFER

Termination Triggers
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

P94 PPRA TCEATTY ATYIPSTT ATITH ANA aF99NFT+ ANFL
NN ATREAMSGT PTCENT 42570 MPECFY AL PATNN4E
+$NLIF NATF®- PTCEANT 42579 CUPT ALF NIPF7
AT8TIRRT AT8.LASA EMNPNTPA: ATLIHY 9LYF NPT NG+
WG DF PMLE NUFID dR3nt ATHUT AhYETF NaR+enc
NIAA+E PoLA MaeYer, TEENTT PRI PTCENT 42570 APCNTF
Mm&ge PR T ALAT PA4A: MATIR PTEEN+t PRLMP MM PT
Nay9RT WA ALUPT N1 HCE N,AR4 P4.25T0 APCNT LALTA::

2U BJ& ATCERT FINGM- P PNLAT £ 22FT AAMTT AMPAL
AJLA AN&4L PMME/el ATH AST PI1THN MFLLPFT Phita:
NNt PAFS JC AJRRC NHARIR 2919 BNSNPE NUT
NMLAMLRNT U5 Ntled NATRNTSE MEID NANSLE ARF AVAC
ATEPNTT® PNEC TAAL ARAM-IR: FPAT PRI ADY9INT NAYNCF
LN8NMm AL PINMY A NEMNS APANGE AT NAPM4+ Mrgh, AA
PU ACIPE ARFCNFIP::

P94 PPLA TCENTTT AMISSTT ATITH ANA F9NFT ANFL
NNNT ATREAMG: PTEENT 42570 MPEETY AL PATNNG:
+$NLIT NATFD PTCENT 4L297N 79 aRCUPT At AIPT7
A8 +90HRE AT8.LALA EMNPNTFPA: ATLIHY 32T NPT NE+T
1S DF PMLd: NUPFIR @390t ATHUT AhYeT Nae+enc
NIAATE PoRA adYen, TEEATT PaR7% PTCENT 42570 APCNT
M&gD PMe)Th AeAT PA4A: TATIR PTCLEN+ PRLMP DM PT
NaY9RT DA ALUPT N7 HCE NTARL P4.257N APCNT LALTA::
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TERMINATION AND TRANSFER

Trigger Event Project Company Offtaker rightto = Typically agreed
right to require purchase plant Purchase Price
purchase of plant from project
by offtaker company
("Put") ("Call")

Offtaker Event of Yes Maybe Offtaker Default

Default Purchase Price

Project Company No Yes Pre-COD

Event of Default Project

occurring prior to Company

the COD Default

Purchase Price

Project Company Maybe Yes Post-COD

Event of Default Project

occurring after the Company

COD Default

Purchase Price

Expropriation Yes Maybe Offtaker Default

Purchase Price

Prolonged Political = Yes Maybe Offtaker Default

Force Majeure Purchase Price

Event

Prolonged Natural Maybe Maybe Natural Force

Force Majeure Majeure

Event Purchase Price

Prolonged Fuel Maybe Maybe Varies,

Supply Constraint depending on a

number of
factors

NHY 03T PAD- PN LA 994D hef PTLAANTFDT? hedoT SHA:: avLav(
.00+ AC T NN LH NGELD- AL 0990004 (LIP avpin PILAD- AC LAt
L9° NhGPm- AL, PP GFM-::
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

Elements for Termination Payment Calculation
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FINANCIAL OBLIGATIONS SUPPORTED BY CREDIT SUPPORT

5.5. PEAS 10T hAa

N3LA NP NFPIRY T M-NM +AFE PUT ATE PLA ANG4L NTAATT
PILA AOPYh, IC PARINF@- ANF PT PG PAKL 918, FPF hiv:-

- NN PAAT +AAT ATPNPAM- APTNLL APA PTRNL A +LI970P -
PR, PH& P 18, FPF1

- NTCERk 0-8F @ND NP Ak PTLFA PHAR PR&P 98FPF
(NNGE- PAAT TAAT ATPNSA O-NMD 7T PTHRTE)T AT

- POA 1H hPMTPe NLT @A ARIM DhdA PANFE MEID
NTCERNT PNIP@ MDD P SCAPT MEIR PILA TRaD YR, M- (ot
n+min P nd A PRSP 918, FPF T M-

na-A @AM +AFE PP @IPT NATHU Ph&P 18P F dbhhd A8

ARTA 2FAA PRA PNIT 9RHST £9R89R hAFM- NNL+ PhIT

EALAT ARG AR +RAT LPLPA: PNELC TARL MEID AA £J&

hany9nt A PALATITD &FAA:

+2J91am- PR ADM. PRSP 1LFPTF NILA IH NIIPI+ PATIA AT

&P MPHC AL POy ARG TFM:: PATIAINT PIO ATAAAT D MEID

AA PN ATLFANG-  PARARIRE AR AT/MEID NFANA

APLND/2PCNA +NA ATRFAND: KICE AT/DLIR N"OAL MLIR

A" 9183 PP AELPTT PMPAAA: PATAIAT PJ dDPE4

+AFE DIFF PATO-T NTCER® IC 0+PPH NJF JOHT PIRNCPA:

PYRA ARCNT TCENT ATINRNTCT NTCENE 0-2F @AM ALY P+AR
ANTETF PUY &P ATRFC AMEe LFAX: PATHU P+AR NEPPF
U3 925%F NtAFL MIFTF PAN+TTER PAIT JRHT AL PtTtln ha::
PIRA APCNT NIRIRY+ N 1H N&F PRZM- PTCENT NNTLM-IR AL
U1 P24 AN44R AR A FB +RAT PACKA: NAPURID NALCA ANAT Brr
P EZm NPy hpLd Mayem IC +PRHM- PIRLRAI™ PoH/APe
NIy BTy B4 Al Tk
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6. eav oItV €D

6.1. 0P
6.2. LA IOt POTSPT
6.3. P7INCF LN8NPT AG 2206 LNANPT

6.4. P AG A°H A%14-6>F 04 FFa-
age gy F

6.5. A %%t ATCOh A% hé% T
6.6. AN29 T hOhCo- Ao ¥F
6.7. N&C HA® T

6.8. Nt P9L.eM.GTF D T
6.9.2LASE 10T hAa
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SOVEREIGN SUPPORT

6.1. av(L.£

UCTF 0224 NP APAMSG NANTT ML1A +ATE APYLS. NANT M&F9P
AT MUY YNt FF@® ATH ATSPRCT EMNPNFPA: ATHO-
N+ALP ARAN PARLY AU PUT ATHE R1NT PL P L ANMMT ML AT
AT TMATAALP AGT/MLTR P188 h&CNT PARAAA PI7PR INPPTT
TMANET Pht

P94 PPLA TCEATTY ATYIPSTT ATITH ANA dF9NF+ ANFL
NN ATREAMSGE PTCENT 42570 MPECTY AL PATNNGE
+$NLIT NAFD PTCENT 429N aCUPT Azt AJPF7
AT8+IORT AT8.LASA EMNPNTFPA: ATLIHY 9LYF NPT NG+
G DF PMLE NUFIR dR39nt ATHUT ANYET NaR+enc
NIAA+T PoRA MaeYer, TEENTT PRI PTCENT 42970 APCNT
M& gD P Th AeAT PA4A: TATIR PTCLER+ PPELMP M PT
Nay9RT A ALUPT N1 HCE N,AR4 P4.25F0 APCNT LALTA::

NATHYU PPETI ANGCT AT HEPT L1574 +NAG- P9, FAN MPIRT
ARLAT  A@T I OLIANE PIRA  INPPT ANNSP4 1H
LMN8A:MNMPIE P @60, R PIINCANT M, AN+TT ATHUT MPT
AP BFAN: NORPRID Ay n+t P ptAtT NAANT Uid
@AMID AT LB NUSE @A AAA NIF P94 AINNTCT
PATF@ 9PANSF TCEN+Y NIRRT AL N+LZANT PI AT POR,Pag
K P RCTIMm-gP::

U. @YNF PTCENT 42570 APCNTTY Oo-A ATD-A dDPNAT

A. NGATPE P4.L570 TUNLZAN: PIRARNG P+ALR ANG-CTFT
ao4eN (e

4. NNChF PIAA+T PHLA ayayeh,m- NALCA ANAT aohhd Ph I+
ZALA A8 PC aPHTYag T

LUy Uit TMARL A8 ABY7e PAIRIDYERTY PI PR FANM-TY NI

N9 PYANCH dPAN: Mé aRe/e) 1@ Y £919° PYLA hh44R AL

NMP/M +FAF ATAC DLIP PILA hN&4E MMy ML+mMmPm,o-
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MA+AAG NAOF A ARG AP, ARLPITR: NHU TH P94 HC& ANSLPTFT
RIBNTCT @3Nt AIHUT N2+F NNEC MAALPT ATt
NAPALT N AT8PIHTFD MRMTINT A LT9F4 BFAA:

amy9NTt LUTT ATH ATAATE J2A ACRIm M ACPAMT PR ATMNTFO-
nch  9°hA7P%FT  AMH®I9® AN PFANF®- NCchr
MY2F/MALPPT Ak BU JRALE ATHUT FPATLETT dRALPPF
AMARHG AN LA+ ATLH IR AL UTC PAMMT PNEC TARL AT LT
ML YA AOHIMNt ATLMLPAIN AT £UT ATH NAPAME U7+ A LI aR
AATTFA +98CFTF BIARA:
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SOVEREIGN SUPPORT

6.2. Lav vt POTHSPT

N@y9ht NANLTIT NC AM+8L2/M P52A Ahé4.L
PARP 9L, 3PF PNt PAFTPT

N3Nt P AR PNEC PATS PRSP NIFTT JPAR ATS U e
Pa-A TRZ6h, M. PTT ATRALY A DN 2FAN: NATLE TCERT @AM
UFARIR 325F NI+ had TCERT ATNNTCT AT ANSLPT NARI9INT
A& PA PNTT AMLR £FAN:

NHU NFF NAD 9PNA ATR+HIARE- PARYOINT PATST NILA AN&4-RT
Naey9nt ahhd P+LZa® PUATER NIRRT ARBAGR: PUIL+
myont ATCENT FNILD  @EIR NHHPPZL ARNSLPE PR AMM-
$M+E 9L, 3 1M PADYINF PATT PTENT NNTPM- NANBLPT HOE
AANT PNEP 918, +PF PALAM PATT AL LAGR::
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Sovereign Guarantee Structure
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SOVEREIGN GUARANTEES

et POHS HOT1UL T

PAFT@ AMT AANT DL NTAM- AR APATIYF +AFL OIFF
LATT NChar ATGeeF TMT AANFE: PATTE- APAMT AANT
+NAe NFT FNF AN+ ATRIAD PAD-T ALAT PNI+|T JALTT
Nam-AL PMN+AMT Db, PYRA APCNT AANST M T AMOD-
mye et IC APLIRRZ NEMLC P+LIL +IF+1 PNt AANT: ARTE
TCEAT PARY9NT PATT AAD £7NA/2FAA PARAM-T ACRDATY AT
@NNAN F8EF PAT AHU @AM 10>

eIt POHT aPPPCT a°my

PORYINT PATT NARFINT PYAN PHIN AL ATLAPMNNES A8
LM NAPPRI® N N+HAT AR AP IOHT £44Td:

- MYNF PAFTOT ACPAMTF A/IC PANT PUS ARATAAT NAT

- PAFTED NAMPAL UT4P PNEC Mt AL PAD +ZAT AT
39Nt NINNFO P+ALL P4 L5TN 18, PF AL PAD: +RATT AT

- AR 1AA+E PILA AIRLTT &FYP NUPY Al ATIN+HE7Le
AT8.PNTA ATEHU 9LYF PATS PALAMT® TEEATT AL PAD-
P7AN, THADE::

PATT ATAMER ANSLPFE PTCENT PN LMD PALAMM- PPAFT APM7
+9NEP NPT RAN: AP F0F AANT: PPATTM APMT NARYINTF PNEC
Mt TRAF ALLINT £FAA: M NUTLP NEC Me TN 10T AT8N
£FAA: ATRL PAFM- NAA PTCENT ANBLPT NUATR Ui PF PHTTO-
NM Tt 4L +NLP PUF M PANF®T 17C°F 99PF AANTFO-:
1747 1N LM~ AL WA NChF PAIF $9A AT9L-gF ATRC TPT AANTFD-::
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SOVEREIGN SUPPORT

LNt PATS L30T /U5 PT

PADYNT PATET AT8TL, $L4M NEC HE ALLCH MEID PILA AN44-L
ATN8LYT PAPNST dOMT PALAID Ml AR ALCH ATRPNG
LL2LIA=AHY PT@® AMATC NJIFT $L9° A N&LTTN PRA
NTCERNT NNIP@T NANSLPT +APHIM AT ++9R1m PN NARUR
M NIF L@ NIF TCENT TR PNATT APNLATD: A PINFO-
P FAFM® TF@ PARA Y-

N, FPFFE®~ (oo ivt PTG P7LOE AT D AAeT ANAT

NLA MaYh,m-5 N18E PYde TS AL +IPNCE ATE PILA
manyen, NFLA TATAALL AR JC AS/@LID N1SE 33H dRAl+
AT+ IC RITTA=ATHUY AN+ ATYETF NNANTIF ©PHF@- NARF9NT
NANEYF PR +8LC ANA T LR PANNNM AR YNt NANAMT M LR
Na@ye Nt NANFTT NG PA PI2A ATA%AT Neh, NPT PARY9IN T PHTE -
Pam,PNEATD: PARHOIPF N IFTT ACRRL Y 10

2U ANHF® T 1H NZLA AP NIPIRI+ AL PaReddm AT ATLF4
@y P+t ATCERT NNTPM- NA LNEANFPA:+ARAANL AhLe NILA
am /M NART @LIR N18E APCNT APA+3IA AL AFC £TFAA=NALYTSYS.
Ui PhA h&PPE PACNLA (NNIPIR1+ AR P+meirt  UAge
MmEFYPF N+9PN4: NBA) PATTOD- L4ATPAT PAR.A M Pt PHTNA::
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SOVEREIGN SUPPORT

6.3. P7I0CF LNANLPTST L7
LNsNP+

PONCF BN8EN o7 PUA PNLFA? P& I& ENSNN I°7F PUA BI4 107
ATHU @712F/@ALLPT ATLA AN44L 927 PUA PNEC TMANL ANT
LFPLFPA?

PONCF N8N NAPI9NF ATCENT AATLM- PaRRe 28N AUY
TCEN+HT ATA+TNNC PA NAPINTG d97,976k, NAPAMT PARREG LNEN,
1@ NU9 &t +MPet NLCNT ANt PA+T N+AP ARAN: NHU
£N8N AL PIIARM- 11C NPAX MI9NF TCEN+T ATRLIE PAD-T
GAIFT QAT PAR AR 1@ PENSNM YA NYT +M P LANTFO-
9LFPTYT MEMC ALUPT ®I90Nt ATCER+E PADT €CMATT
@MAPTT TCENT FNT1PMIT A7 INCET TNCHT Jd-::

2U £I& ATCENT TINGD- PTYLLNLAT LP2TFT ARAMTT AMPAL
AJRA AN&4L PaRL/el ATIH AT P7IHN MFLLPFT Phitsd:
nay9nt  PATST JC AYRRC NHALIR Lo9e ENBNPE NUT
NMLAMLRNT Ui Ntldbd NATILN+TS LI NANSLM- AR ATAC
ATEPNTT® PNEC TARL ALAMIR:: PR PRI ADY9INt NONCF
LN8NM AL PINM-Y $A NEMNE ARPANID NAT- NADM&+ Mg, AA
PU ACIPE ARFCNFIP::

N@NCF 2NBNPTF AL NTYAIHS +F+F a2hnA NJF+Y AdR$yh AT8.U
1O PMYNA MG AAMPeRM+ AT PTCEARY PAP+oNC ALA AL
mya Nt PATE 92,7760 AATPAM+ §F M-
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LETTERS OF COMFORT AND LETTERS OF SUPPORT

e+AAA eMNCF LNSNPF/PLI&
LNSNPF

AT87L 1H PONCF LNBNPT PARTINTT *CMTIF MTNC NA €72
N4 Ui AAAA 2FAA: P+AAA PaINCF N8N NAPF9Nt
PATET AR M@0 AL PMMQA AIAARST £IL7T NAPMPID P+
9L,3PF hA+T@A L9494 8%t ATLMMne NMIA% Uid
LeMMA: ATHU 9L7F A ARNTT N+ALIE NLNEN dPAN A.PIOM-
goy9e ATNT PAYS. N9 "PANCF LNAN" NUTTR NUT & +MPe1tT
SANTAA: A4 8L NMNCF LN8NM AL PHIARFT <1LFPF
+4.2M5F Pt Y@-(PU 9RAC NAPMALIR 6p9°():: NAPERAATD
9L, F+PFE +42, NUPFI° AT ML U Py UAIR MIFF
NM@MAL Fm PUT PACT NZITMI° AT NS FFOT ATYZITH
MLIATA FCENT AOYLLE AANFE: NARINT PATS 97 PaRNLENTF
Y7L Mt 10

NAT871L U1+ ATHU PHAAA POINCF ENENPTF P& I8 LN8NPTF
+NAD 2FmPh: NATHU Ulet 026 2NBNPT P4LTIN PATS
98,4 NLFCNF@I° AN T +4AM 7T PAD- +ehT ANH G257+ PN JF
9ey¥T MNCF ARIANTCT DLID ARNSLPT LAMA: ATHUIR
P7Ath @E9™ hA$P9® NAL PULPr FBETTE PINC  AMmE
NTLZM/NTDAHAAG AL PUT AD-D MH+ Pt PLI& LNSNPTF
ntenNg NIRRTt IC +aRAAL AR PARI9RT PATTYT 917
ALAM-gD::

NNH U33PF PONCF MLI® PLI8 BNSNAPT PARAMT PHTT
MPLPT 1) 0 T7CATH MLIR PUIMTIINT: 4L NATLMELE 2) N6.7 AL
ATe+TMPAD PATT AMT NUL+E PNEG HASIT AL +RAT
LELPA: LU Nk, +£TF NTTF NEC AL +RAT £FLPA:
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PUT AND CALL OPTION AGREEMENTS

6.4. 0T A“MY A9ILR
PNF@ QIO T

AZRA mMaeysh, TCEN+ PANLA P+DAR (DRID NA™X) P4.L5TN
9LFPTT PAFT hAMT PARYI9NT PATTPT IC A1884 PIHF
ATHU A6 PAM- NIRIRTE NADI9NEET NTCEEN+ NAECAPT
mhhd ¢$Mm+g PMmA 9LFPTT PhPIRmA: NHALID ATRIRI+ AT
PM-A 18 3PFT PAPIOMA:-

- RIRG M PHE AT9lepe ALY NALCAPT ARY¥9INt NTCEN+ M-Nm
PATFMDY &CA AT IHF® PAYMLRNT YM-::

< LAt £99P PASTH Ad9s-6pe ALY ARF9INT PTLENE NALCAPT
PTCENET UNTT ATEAMAT PTAMEPNT JO-::

PG AT1C-P>

2U BJ& ATCENT FINGM P PNLAT £ 22FT APAMTT AMPAL
AJRA AN&4L PaMPL/el ATH AT PI1THN MFLLPFT Phitsa:
NNt PAFS JC AJRAC N+HARIR 2919 BNSNPE NUY
NMPLAMLRNT U5 Ntled NATRNTS MEI® NANSLE ARF AVAC
ATEPNTT® PNEC TAAL ARAM-IR: FPAT PRI ADY9INT NAYNCF
2N8NMm AL PINM-Y A NEMNS ARANGE NI NP4+ Mrgh, AA
PU9 ACTPE ARTCNTI::

PATH ATiPP

AZLA AN&4-L P9.L/% ATH AT PTTHA TFLLPTT PhdsA: haeFont
PATT IC AIRRC NTALIR L9990 LNBNPE NUTT NBPAMLENT U
Nteee NAILATSG EID NANBLE AL AYAC ATEPNTTA: PNEC
MAAL ARAMIR:: 9ONTP+HID ARFoNT NANCF LNEND- AL PINM-T
$A NLMNP AANGR AT NAOM4k gh, AA PUS ACTRE ARFCNFIR::
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PUT AND CALL OPTION AGREEMENTS

K96 EY 0992020 hivh-T

NAL ATL+IARD PoIHET A9MHU AT T NANP N+LITF Uit PTq
ATGEERY PSRN ANHFT PFMé TF@: FRATLRID ATHU
AT T PHPaDMet ATRMDMLAA AT ATE AL AAT tAAT
PAHIN A NLFT AT8LIANA NATRUF JO-i:

P94 PPLA TCEATTY ATYIPSTT ATITH ANA aF9NF+ ANFL
nNNNT AT84M4T PTCERT 42970 MPPRCTFT A8 PN+NN4:
+$NLIT NATFD PTCENT 429N aCUPTF aAZt NI+T7
ATRIORT AT8.LASA EMNPNTFPA: ATLIHY 9LYF NPT NG+
G DF PMLE NUFIR dRy9nt ATHUT ANY2T NaR+enc
NIAA+E PILA MdRYer, TEENTT PRI PTCENT 42570 ASCNT
M gD P Th AeAT PA4A: TATIR PTCLEN+ PPLMP M PT
Nay9RT A ALUPT N1 HCE NARZ P4.25T0 APCNT LALTA::

PHATTE AMT AANT +NA NFART AYNT ANJE ATRIAR PADT
AZAT PNI|T JALTT NAR@NE PANTADT O, PPLA APCNT
ARPF@M- hMAM® iPet JC APIRRZL NRMC P+LI4 714
@At AANT: ARTE TCEAT PARI9Nt PAFTT AAD £7N4/2FAA
PMADT ACPDAT PATF O-NNNN FEEF PAT AHU @D T

98,37 hAomt IC A+11F ANHRF s HCHET 91837
AAOPDMTE  aaRZm"  PAADT  JPALG PPRA  APCNT M
N1 +FT aZ8F NTMAD- N18 AL BARANk:
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SOVEREIGN SUPPORT

OBl 1M POPT

AMLEY ATLMMPAPA AT UA ATHU A99T NONS
PTCENE SCAPTT UNTT 9o PUA LhLANTFPA PARAM- NP
a$anm hANT: P YA NATF @A PTIRlen, PI +NA EMd-a:

98,37 hA®OMT IC A+71F ANHPF TS HCHET 91837
AAOPOMTE  T/m" PAADY TPAGE PPLA  APCNT  IH
NI+ FT A°Z8F NTAD- N18 AL BAPANE:

KATL-6PYEY Lo mPLe 1LH TING

AL @717 PYRA M NFPIRIER NtRIM NEBA NNIRIRIE @AM
N+$@M@- P1LH 72N B-AD ATLFT PTILMPTS NPT ATILF
PEMPP LHLFED PA4&A: POPMPMP LHM P LA&NT Uiz
NAFRIRI+ N NEYN edrm PANT ALY PaLHIRI® hUY
NtE.LeTMPE aNNA PJL NTPIRIT PNLAIA::
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SOVEREIGN SUPPORT

6.5. ALh&4t ATCO A% hé4 T

$L9° NAGr AFA ATL+HIARD: PIH A9THY hTHl-6pe PAD- NJPIRTH
AL PARYONT: L& GLYF M QATHMID A YANTCTF AT ANBLPT
PrLA NP NIPIRI+ htkZM N3A NTEEN+ AT8OMT POM-TT
73HN ATB.MRANA ATANFA 10

NPAA ATAAZ ANBRtT ATC A& N&BF AT PILA ANG4L
PALLNEHD AtTC A& NERT UF PoRA AN44R PARARYMT A$ID NG PT
PAICE N&PT 2aPyend +A POLFAN AICE N&EPL AT AdT dPAA
AELPTT AL A A PR+ NTEEAT NPNTPM- 1N, PRLLTT TYAT 1O

NPAA  AIAAE ANRERL ATC A& hé8F TAT P32A  AN44R
PALPNRHD AtC A& NGAT PP PPLA ANG&R PRI APID N& O3
PAICE N&PT BAPYsRA +NA P ;AN AICE N&P AT AdeTF doAA
N&LPTFY aPRLA A LP+@ NTCERT NNTPM- N, PTRLLL TIAT f-::
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LIQUIDITY LETTERS OF CREDIT

Liquidity Letter of Credit with Offtaker Obligation to Replenish

In exchange for posting and maintaining a liquidity letter of credit, the ini-
tial failure by the offtaker to pay a capacity payment, energy payment, or
similar payment that is secured by a liquidity letter of credit, will typically
not constitute an offtaker event of default. Rather, an offtaker event of de-
fault will occur if the offtaker subsequently fails to replenish the letter of
credit within a certain period of time, or if the offtaker fails to make a re-
quired payment under the PPA after the letter of credit is exhausted.

This same structure can be implemented with a demand guarantee gov-
erned by the Uniform Rules for Demand Guarantees instead of a letter of
credit governed by UCP 600 or ISP 98. In some cases, commercial banks
are willing to issue demand guarantees at a cost to offtakers that is lower
than the corresponding cost for a similarly-sized letter of credit.

A liquidity letter of credit may be less expensive (or have less opportunity
cost) versus using a cash escrow accountto cover short-term payment risk.
In some cases, by not having the reimbursement obligation covered by a
partial risk guarantee, a payment guarantee or a similar DFI product, as
discussed below in Section 7.2 (DFI Guarantees), the liquidity letter of
credit will be less expensive, less complex, and less document-intensive
than those options.
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LIQUIDITY LETTERS OF CREDIT

Liquidity Letter of Credit with Host Government Obligation to Replenish

2U £J& ATCENT ToNGM- PMLNLAT £PETT AMFT AMPAL
AJRA AN&4R PR/ ATH AT P77HN MFLLPFY PhitzA:
nmy9nt PART JC AIRAC NHALIR Laqe 2NSNPE NUY
NMLAMLRNT U5 Ntlbd NAILNTE DLIR NANSLM- AL F AYRC
ATEPNTT® PNEC TAAL ALAM-IR:: gONTPHID ADYoI Nt NAYNCF
LN8NM AL PINM-T $A NEMNP ARPANGD (OB NAPM4+ Orgh, AA
PU ACIPE ARFCNFIP::

PATT® AAMT AANT t1Ae NF-ay aF9nF AN+ AGRIAMD PADRT
AZAT PNI+RT DALIT NAR@-NL PAin+tAM-T ek, PILA APCNT
ARNPT @D NMAMG: MR1PPT IC ALISAZL NeMC P+HLI4 T30
@mALtT AANT: AATE TEENT PART9NT PATT AAD £7NA/LFAA
PARADT ATPDAT PAT NN FEOF AT AHU M-AM jO-::
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LIQUIDITY ESCROW ACCOUNTS

6.6. A.h%2 t hahCo- KO Pt

NAA AT9-60 £99° PAskeC 1H P1THN APCNT NIFT J°AR ACPAMT
73HN DL ATE AN®t ( PARRS L ANMFFT dadMmNNEP Anm-7+
meg® ANNCH AN®TT +NA AME £FAA) N +2CT PANhCH-
LINFG 1L, F+PF OOALF LpaDMA::

PrLA AN44R NILA APe NIRIRI+ ALt PHMAFR MEFT &P
PMAET M7 PAD- 77HN NANNCEH ANDTF @AM AT8 PhPIHD
2MN&NFA: £U ANDTF hAAT PNEC TAAL/NAA LT IC
NtRTILTFT MEID +ENAS MPIP AL A DA EFAA:

P94 PPLA TCENTTT AMISSTT ATITH ANA FINFT ANFL
NN ATREAMSGE PTCENT 42570 MPECTY AL PATNN4E
+$NLIF NAT®- PTCEAT 42579 RCUPT ALF NIPT7
A8 +90RT AT8.LALA EMNPNTFPA: ATLIHY 32T NPT NE+T
1HT mF PMed NP 39Nt ATHUT AhYLT Nae+enc
NIAA+T PrRA MaeYer, TEENTT PRI PTCENT 42970 APCNT
Mm&ge PR TE AL AT PA4A: MATIR PTCEN+E PRLMP MM PT
Na9nT A ALUPT N7A HCE NTARL. P4.25T0 APCNT LALGT A

2U £I& ATCENT FINSM PTRLPNLAT LPATT RAMTT AMPAL
AZLA hh44Le P/ ATH AT P77HN 9F1PPTYT PhitiA:
NNt PAFS JC AJRRC NHARIR 2919 BNSNPE NUT
NMLAMLRNT Ui Nt NATRNTS MEID NANBLE AR AVRC
ATEPNTT® PNEC TAAL ARAMIR: PR PRI ADY9INT NAYNCF
LN8N@ AL PINMT $A NEMNP APANGE N NAPM&k O-gh, AA
PUT ACTRE ARTCNFIP::
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LIQUIDITY ESCROW ACCOUNTS
PAtT@ AMF AANT +NA a2y aRF9nt AN+ AGRIAMD PAD-T
AZAT PNJERT IALTT NAP@AL PMn+tAM-T Meh, PIRA APCNT
ARNFMAD NMAME® 1Pt IC APLIRRZ NeML P+HRIL TI31
aaLF AANT:E ARTE TEENT PART9RT PATT AAD 27N4/2FAA
PARADT ACCDAY PAT BNNAN FBET PAT AHU @AM 10

P94 PPRA TCEATTY ATYIPSTT ATITH ANA daF9NF+ ANFL
NN ATREAMSGT PTCENT 42570 MPECFY AT PA+TNN4GE
+$NLIF NATF®- PTCEANT 42579 CUPT ALF NIPF7
AT8+90RT AT8.LALA EMNPNTFPA: ATLIHY 32T NPT NE+T
G DF PMLE NUFIR dR39nt ATHUT ANYET NAR+enc
NIAA+E PoRA MaRYer, TEENTT PRI PTCENT 42970 APCNF
Mm&ge PR Tt A AT PA4A: TATIR PTCEN+ PRLMP MM PT
Na¥9RF A ALPT N4 HCE NMARL P4.25T0 APCNT LALTA::

2U £I& ATCENT FINSGM PTRLLPNLAT L PATT RAMTT AMPAL
AZLA hN44L P/ ATH AT P77HN “9F1PPTY Phitda:
NNt PAFST JC AJRRC N+ARIR 2919 BNSNPE NUY
N@LAMELENT U Ntled NATILATSE: MLIR NANBLM: AL F ATAC
ATEPNTT M PNEC TAAL ARAMIP: PN PRI AR NAINCF
2N8N@ AL PINMT $A NEMNP APANGE N NAPM&+ -gh, AA
PU ACTPE ARTCNFIP::

PATTE AMT AANT TN A DR ARF9NF ANJE ATPIAD PAD-T
AEAT PNIET JALTT NAREAL PN+TAGRT M6k, P24 APCNT
ARDPFI M- NTAMO: 7P SF JIC APIRAL NEML PRI T34
@ALT AANF: ARTE TCENT PAR19NF PATT AT £7N4/LFAQ
PMADT ACRDAT PAT O-NNNN FEEF PAT AHU @D jm-::
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DEBT SUSTAINABILITY

6.7. *0&C HAE' T

AL @0t PATTET LT ONLC &74% ATLT AN
@-hm PHhINM-?

YAMPE PANDT1 T NFISCAT PARINF PATTPFT Akt PNEC
£IRT NA@INF PLAN @RHIN AR AT&T dFPF ATSANTFO-
PNL8 A NANETET ANNA ATRTHU 37T PARTINT &6 183 PF
+MNN PAS JALIFTF (NTEIETT APNALN) NAPNA & FD P

ATHU PA8 JALITT MELT ALMS PAATFA P4.L57N 91L3PF AU
®L ThhAT 99L,FPF PMPP4T NALIINT *MADC Mreh, PUF ATE
MLI® AL NAL ANTTT AdMé MEIR ALEM4E AP 1@ NHU
IoAGE MNM PHEFR PADY9NF PNEC &I LY+ F +MmNNE PAS
IALTFF ANAD ATLMPH HCHLY ATTIARAT::

GAMPE PANGTEYT NFI8CETE BUT 9AMPE PARY9NY HC&
ANt T9 AFI8CEN +MNNE PAS IALITTT P PA+T9)8.F [AS37
A5 IPSAS19 NMAT h&AFF@ "Provisions, Contingent Liabilities
and Contingent Assets” NTA®- CAN NC 710 FA+I® NFI8CLT
SALTHER PAPNAT ARATED MNN 1@ NAD ANNATRE 22N PARY9NF
+&mMT AT P4LTIN MINFC +MNNE PAS IALIPTFT MADS
ATSANT@- 227910/

YAMPE PANM-Y1T9 NFIBCRAT PARIINT PATTPFT AdeT PNEC
£IEF NA3Nt PYAN PHIN AL AT&F dD3PF ATSANTFO-
PALE8A: NANDTET ANNA ATRIHY 9L7T PARY9INT £9& 18, 3P
+mNN$ PAS JALTHT (NTETETF APNAEN) NAPNA & 3D P

ATHYU PAS IJALITT MELT ALM4é PMFA P4LTIN 918,+PF AR
ML ThAAT 91LFPTF PMM$P4T NAPINT ¢mmC Mh, PUPF AL
MLI® NATE NAL ANTTT ALME DLID ALL MG A Pg 10
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DEBT SUSTAINABILITY
GAMPE PAND-T1T) NFISCAT PAINF PATTPFT ANT PNEC

£I9LF NNt PYAN MHIN AL ATLF APt ATSANTFM-
PNZBA: NANDTETT ANNA ATLIHU 97T PARY9INT & I& 98, 3PF
+MmNNe PAL JALTFT (DTETET T APNLALN) NAPNA LM

ATHU PA8 IJALTTT MELAT AdMé P TA P4L57N 1LF+PTF AU
ML FANAT 91LFPT P $P4F NADYINT ¢mmC M-, PUPr AL
MLIP NATE NAL ANTTT ALMEG DLID NALL MG A Pg 10

10N @-hm PNt a37L AT ANATL U1?

PATTPT MEI® ANT PNEC £ICT MI9Nt PIRA APCNFIT
PARAL+ATT A TRNTARTTT PO LIENTFD UIP ARTI2F TF@ NATY
ATIOAT:E RY9NF PHOAF 3LYF RA& NJTTY $&qe AORIODE:
AMEMML AT ARSI PHAA PG KAD-:

AN NEC PAM POr6be ANBLPT (IATIPE PATYF NTNT
MLIR PY97L NTNTF) AdeTy PARFONEY PNEC NIF NTIHFNT 1H
PAS JALITTT NTLFRNT AR +MNNE PAS JALTTTIID 6p9o(
aog +AFar A LPCIR::

PATTPTF @LYAN PHIN PIMNF dBF7e hARFont T949PF
PLE9™ 1H HARF ATRC ANLAT §F@-::

PATTPT MLI® ANT PNEC £ICT MI9Nt PIRA APCNFIT
PADAZ+ATYT A ILNTFADTEY PO LRNTFE UIP ADYI2F TFM NAY
ATIAAT: DYt PN 2L7T A& NITTT $LqP AdDIADE:
ATREMML AT AR PHAA OPG AADH:

AN NEC PAM POr6e ANSLPT (IATIPE PATYF NTNT
MLIR P38 NYNF) AdeTY PARYANTT PNEC NIF N HFNF 1H
PAS IJALTTTT NMLFANT AR +mMNNe PAS IJALTRTIIR sego(
a4 +ATFO- AL PLIR::

PATTPT @LYAN dRHIN PINCNT dB37e ANt TE9LIPF
PLBIR 1H HARF ATRC ANEAT §F M

PATTPF @RI ANTF PNEC EIET Nt PIRA APCNTYS
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DEBT SUSTAINABILITY
PARAL+AMT ATANTARTTTY PR LARNTFD YIP AF12F TF@ NAY

ATIAAT: ANt P+DAr LT RA& NIFFT PeqR AdDIdDt:
AEMMC AT AP P+HAA 0BT AAD-::

AN NEC PAAM- PO-6e ANBLPT (IATIPE PATHT NINT
MLIR PF9L NYNF) AdeTY PARYINTT PNLC NIF NI HFNT 1H
PAS FALITTT NMLFRNT AR +MNNE PAS JALITTIID 6pe9R(
a4 +RTFO- AL PLIR::

PAFTPT @LYAN dPHIN PIMFNT d237L NARYOINt T4+
PZEID 1H HARF AYRC ANEATL §FO-::

PNEC 828 Adreh, LCEST AT PAINLATMYE: NPT PARYIn+Y
ATN8LTFT N @Y AGHE A+mMNNE PAS JALIPT TAP Fnd+
£AMA::

ALY 1LFPTF 240 OO P7L00T AA A% AA?

PATTPT MLI® ANT PNEC £ICT MI9Nt PIRA APCNFIT
PADAZ+ATYT A ILNTFADTEY PO LRNTFE UIP ADYI2F TFM NAY
ATIAAT: ANt PMAE 2L7F €A NITTT $LqR AdDIADE:
ATEMML AT AR PHAA PG RAD-:

AMYNT NEC PAAM- PO6e ANSLPT (IATI$E PATHT NINT
MLIR P38 NYNF) AdeTY PARYINFT PNLC NIF NI HFNT 1H
PAS IJALTTTT NMLFANT AR +mMNNe PAS IJALTRTIIR sego(
a4 +ATFO AL PCID::

PATTPT @LYAN dRHIN PINCNT dB37e ANt TE9LIPF
PLB9R 1H HARF ATRC ANEAT TF M
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HOST GOVERNMENT CONSIDERATIONS

PAAP TN £CE POTSPFT MEP MdeT Pav it PLC £IETT WI&T
LANITFPA?

PATTPT LI AdT PNEC £IRTF d@I9Nt PIRA APCNFIT
PARAL+ATT A TRNFTTTY P LAGNTFD UIP A YILTF §FM NAT
ATIOAT: RYNE: P+MAR 9RTT RA& NJTTT L9 ADR)ODE:
ATPEMME AT ATPPIN PHAA £OPG A

AT NEC POLAM Pare ANSLPT (IATIPE PATHF NINT
MLIR P98 NYNF) AT PARYINTT PNEC NIF NTLMHENTF 1H
PAS JALITTT NMLTTNT AR +MNNE PAS IJALTTTIID 6pe9o(
aod +AFar LI

PATTPTF MLYAN APHIN PNt 217L& haPI9NF TE99LIPF
PLE9™ 1H HARF ATRC ANLAT TF @

NYAIR NTH &7F IC NAR+NNC PYATR PIYHAN SCEF PALTS 18 UG
PhJF gReNST PNEC HAGYT PAR7aR99RNF: HART PHIBA: JPHT M-
PAN+ATY B2 1R FPTF Akt

- M3 FPT PMLLT PNEC BT METMPFT MAATT

- hU7% 2C ?9179F 9PNTP+FT dRAPHS NIPHTM @-Nm
NN+

- MB,P PAS BT MEMPTT NTFANATED APMY IC DB LLT AT

- AZ2A HC4 M, PUI- PUIC @AM A8 ML +MNN% PhS
SALTRF PRIE UIC MELT NEC PAPNLA APID ATLMOAR
@YY GFRO-

PATTPT LI AdT PNEC £IRF d@I9NT PIRA APCNFIT
PARAL+ATT A TRNTATTY PO LAENTFM YIP A YILT §FM NAY
ATIOAT: @RYNE: e+OAR 9RTT RA& NJTTT L9 AODIADEE
ATEMML AT AR PHAA PG RAD-:

AMIONT NEC PAAM: PO ANSLPT (IATI$E PATHF NINF
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HOST GOVERNMENT CONSIDERATIONS
MLIR PF97L NINTF) AdeTT PARYINEY PNEC NIF NTLMHENT 1H
PAS DALITTT NAULARFNT AR +MNNE PAS IJALTPFIT spugo(
aod +AFA A LPCIR::
PATTPT MLYAN PHIN PIM-NT dDF7L NARI9RT TILIPF
PLEI® 1H HARF ATRC ANKATL TFO-::

PATTPF LI AdT PNEC £IRTF dRI9Nt PIRA ARCNTIT
PARAL+ATT A IRNTARTTTY P LAGNTFD UIP A YILTF §F@m NAT
ATIAAT: AN PHOAR 9RYT RAE NJTTT $LqR AdRODE:
AMEMML AT AN P+HAA DG KAD-:

AN NEC PAUAM Pare ANSLPT (IATIPE PATHF NINT
MLIR PF7L NINTF) AdeTT PARYNEY PNEC NIF NTLMHFNT 1H
PAS JALITTT NMLTAFNT AR +MNNE PAS IJALITTII® a9
aog +AFAr LI

PATTPF DLYAN OHIN PIM-NT MDF7L NARI9NT TILIPF
PLE9™ 1H HARF ATRC ANEAT TF@-::

PINE PATSPTF ML ANT PNEC £ILT NIA
P1YHN &CEF PN JIT JOHT DB 9% QLY+ NF hAFD?

N@39NF PAFS C+HAMTO®- P14 HCEF POk, NECTF NIAT® NTH Nh-A
AL 1A% tMNNE PAS JALYT 10r: JOATP+HID MYINT AANSLO-
NGEPPET AMPNLA PUT 9183 NAANT 10k AGPAA AL NARF9NG
PATS P+79N PILA APCNT TCENT PRAES FoIC N NN AI9NF
L7177 ATNNA N& P APAL A £U L99° NAMk PTNAN ABMY dBg, AR
hePLIR::

PIATR PITHN &CEF TIHTDT NG PTE- POYMA+M- §7C ADFIIN
NAAS PLPINTFE ANAT PTEF TF@ PARAM-Y Y0r: (997 PHATTO-T
ALAT N 2YMA PARAMT AT y@-:) NH 1H PNTTO Adk6p
AINATC MRIR AN8Z PTNLA LUTA: 11C 17 AT871L 1H h&Po-
ATC @A AA ENTL AP 2FAA: ARY9INtHIR RUTT ATRM-6pe A8
ALY PAIC ONM A8 ALCT ASMIM 2TFAA:

N3Nt PATS P+HAMF@®- P14 HCE PO-6h, NECF NFAT® NTh Nhrad
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HOST GOVERNMENT CONSIDERATIONS

ATL A% TMNNE PAS JALIT 10 9ONTPHID ARYNT ARNSLO-
NEPPET ATPNLA PUTT 9183 NAANT 1@ AGPAA AL NART9INF
PATT P+71N PILA ARCNT TCERT PR&P FoIC ™D N7N ARF9NF
P11 ATNNA A&P aRhd A 22U £919° NDMt PTNA N ASD-7 dPgh, ARG,
ABPCIP:

PYATR PTIHN ECET TIHTMT ANG PTO- PARLADA+M®- 7€ ADFNF
NAAS PLPINTFE ANAT PFEFE TF@ PARAM-Y 10r: (997 PHTTM-Y
AAT N 2YMA PTAAMT AT 70-:) NH 1H PNTTO Ad-6p
AINATC LR AN8Z PTRNLA LUTA: 11C 17 AT871L 1H h&Po-
A1C @ND AA PPNTP AUPY 2FAA: ARF9NtIR RUTY ATLM6e A8
ALY PAIC BN A8 ALCT A MM £TFAA:

N30t PATS PHAMTD- P99A HCE Pa-eh, NECTF NSATR NTA NrA
AL A% tMNN$ PAS JALITT 10k 9T P+HID MDYt ARNSLO-
N&ELPET AGPNLA PUTT 9183 NAANT 10 AFPAA AT NAPB9NT
PATT P+79N PILA APCNT TCERT PA&P FoC ™A N,7N aF9NT
£ ATNhNA A& P aPhd & 2U B9 N@Muk PTNA R ASM-7 dDgR,dR4,
ALPLCID::

PYATR PIIHN ECET TIHTMT ANG PTO- PARLADA+M- 7€ ADFNF
NAAS PPINTFE ANAT PFEFE TF@ PARAM-Y Y- (937 PHTTO-Y
NEAT NA £Y4A PARAM-T AT j@-:) N 1H PATHTE Adr6p
AIRNTC MLID ANBZ PTNLA EUTA: 11C °17 AT81L 1H h&efo-
A1C @AM AA TPNTe ALY 2FAA: ARY9INtID RUTT ATRM-6pe A8
AU PAIC BN A8 ALCT A@MZM £FAA:
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HOST GOVERNMENT CONSIDERATIONS

6.8. 0 A LMGTF @ LU+
+oPT

MAATE PILA AT PTFT ATPAN PNEC TAAPL APAMT ANt
N&+E mPge AL AMD kA Pl T8CFTFIR AkT:: aRY9h+F
ANHE®T 1H PAINY I8 AIRT ABNLAT 1A% ARUIATM®-9R:
nNaey9nt  PALAI® £9& AMPAMT ML AAAMT O-A%
N AAAENT 1H LATR NALCA ANAT D390 F HTFOT AMN®
PMLAIFE NChF 11CF AT8A APL8F AANTFO-::

ANHE DY 1H @390 PNEC MAAL A AMF AANT +NA P MPND-
goNTLT £J4 ha+hAm PTCENTE NIt +eNL1t NAMLF/m-
ANBLPTF NEC ARAM: 2FAN PARA 1M 2U ANNA PHDAT AD-15
NFam-9° aFant MY PANTT AdeT 110 LAGTA:

NAHYU 390t PNEC TAAL NAPAMT PR P15 FM-T M IRTF a9 P+
mé LUPTA: 11CF ATLPUT4 +ennee Ui ATLTALE APITHA 917
PRLAIA::

eNeC “7aaf hAA @AT? av12

MAATE PILA AT PTFT AGRAN PNEC TAAPL ABAMT ANt
N&+E mPge AL AMD kA Pl t98CFFIR Akt ARY9NFF
ANHE®™T 10 PRI £I& ATRT ABNLAT 1A% ARUIATM-gR:
naey9nt PMLAIR BI& APAMT MEID AAGPAMT (A%
N +AAENT 1H AR NALCA AhAT @390t MHTFDT AMNP
PMLAIFD NChF 11CF AT8A APL8F AANTFM-:

ANMHE®Y 1LH 390 F PNLC MARL APAMT AANT +NA P MPAD-
NPt 294 NA+AM PTCENTE NIT +PNL1FT NATMLFIMm-
ANBLPT NEC ALAM- £FAA PARA y@-: 2U ANNA P+MAT AM-13
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HOST GOVERNMENT CONSIDERATIONS
NFam9° aFant MMmY PANTT AdeT 11CT BAGTA:
NAHU @390t eNEC MARL NAPAMFT PR P78 FMmT mPIeF aqAeTt
e LUTA: 11CF ATLPUTS tenNe Ui ATRMMALR ADTTHA 977

PNEAIA:

O-NLC “Tq4L/nAA "aphhg® AF°" av17Q

TAA+TE PIRA A@IHPFT ACRAN PNLC MAAL APAMF ANt
N&+s mPI° ATRMAMD UN Pefr +I8CFFI AkF: AF90FT
ANHE®T 1H PRI £I& ART ASNLAT AR ABUIATM®-gR:
N3Nt PMLAI® £J& AMPAMT 0LJR AADPAMT O-A%
N A+AAENT 1H AR NARCA ANAT FI9NT HTFODT AMNSP
PALAITFD NCF 17CF AT8 A a°L8F AANTF@-::

PNEC 74P Den, LH NEL RTC &PTAA::

NNt PAR PNEC ARP PMFPLM +RAT 1AA+ET PRA
AMIMPE ANALCAPT FC& Phdd ABIRCT ASMT9° dRhLA
ABIRC APPIN LODMA: NAD(PRGR DA/ P A TCAYE PAS JALTH
NFCNFIR JALTE NTH @RLH APPIN ARIPM+ AL PCTP:

eIt 4257 APCOT 180

MNATT PILA AMIMPTY ACRAN PNEC TAAL AAMT ATRINF
N&+s medge AILMAMD kA P4+ TI8CHFTFI® AkT:: dDFoN >t
ANHE@T 10 PAIN £JI& AIRT ABNLAT 994% ARUIATM-g:
NmYI9nTt PMLAID £J& AMAMT MLI® AADAMT A%
N +AAENT 1H AR NALCA AhAT D390 T HTF®T AMNS
PMLAIF®D NChF 17C°F AT8A do/8%F AANFM-:TAATE PIRA
AODYR PFY AGRAA PNEC TAAL AAM* ANt h&+q mPpge
AT AMM A Pt +18CFFIR Akt DI FF ANHEMT 1H,
PARIM £I8 ATRT ABNEAT 1A% ALUPIATFM-IO: NARTO)NF Pag L A7m-
£I8 APAMT MLIP AACAMT A% N HAAENT 1H UA9R NALCA
ANAT 039Nt MHTFDT AMNE PLAITFD NChF 11CF AT8A
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HOST GOVERNMENT CONSIDERATIONS
an/ 8+ AANTFO-::

eIt RPTC

TAATE PIRA AMIMPTT ACRAN PNEC TMAAL PAMT ATRTIINT
NE+E mPge A1 AMM- UA Pofr +I8CFTFI Akt Y9N FT
ANHEM™Y 1H PAIA £I& AIRT ASNLAT 1A’ ARUIATFM-g:
hamyent  PARLAID- £J& APAMT MEI® AACPAMT a4
N +AAENT 1H AR NALCA AhAT @390t MHTF®T AMNP
PLAITFD NChF 17CTF AT8A D87 AANT@-::

a0Vt ANAT FAT T ANTC

TAATE PILA AMRYMPFY ATPAA PNEC TARP APAMT AdRTINT
N&E+E mPge AL AMD Ui Pofr T18CFTFIR Ak Y9N+
ANHE®™T 10 PAINY £I& ATRT ABNLAT 1A% ABUIATM-gR:
naey9nt  PALAID- £9& AMAMT ML AAMAMT O-A%
NM+AAENT 1H AT NALCA ANAT Y9Nt HTF®T AMNS
PMLAIFED NChF 11CF AT8A ADL8F AANTF M-

TAA+E PIRA AP PTT ATRAN PNEC TARP MEAMF ADTINT
NE+E mege A7 AMM- UA Plr +18CFFIR Ak MRF9NFF
ANHE®™Y 10 PAIA £I& AIRT ASNLAT 1A’ ARUIATF@-9R:
hamyent  PaRLAID- &8 ADPAMT MEI® AADPAMT MY
N AAAENT 1H AT NALCA ANAT D390t MHTFOT AMNS
P AIFE NChF 11CF AT8A A2L8TF AANTFO-:

TAA+E PIRA AP PTT ATRAN PNEC TARP MEAMTF ARYINT
NE+E mege A7 AMM- UA Plir +18CFFIR Ak MRF9NFF
ANHE®Y 10 PAIA £I& AIRT ASNKAT 1A’ ARUPIATF@-9R:
nay9nt PMLAIR £I& APAMT MEID AAGPAMT (A%
N AAAENT 1H AT NALCA ANAT dD390F MHTFOT AMNS
P AIFE NChF 11CF AT8A A2Z8T AANTFO-:
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SOVEREIGN SUPPORT

ARZE HOA 9218 AUP? QLT 11C AL i
TrPEPT

MATE PILA AT PTT ATPAN PNEC TAARL AR AMT ATRTIINF
N&E+E mPIo ALMAMM- Uh Pt Ho18CFTIR Ak dDYon
ANHEDY 1H PRI £I& A9RT ABNLAT 1A% ARUPIATM-9D:
NNt PMLAID- £J8 AAMT MEI® AATAMT a-A%
N +AAENT 1H AT NALCA ANAT dP39Nt HTFDT AMNP
PALAIFO NCNF 10T AT8A ABL8F AANTFO-:

PNLC HAdS

MAA+HE PIRA AR PTFY AGRAN PNEC TARL APAMT AdRY9Nt
N&+s meI° ATLMAMD- Uh PoMt +918CHTFIR AT AI90 T
ANHEDT 1H PRI BJI& ATRT ABNLAT “1AR ABUIATMD-9R:
NFIRT PMLAID: £J& AMPAMT LI AACPAMT 0%
N+AAGENT 1H LATD NAZCA ANAT @390t MHTFDT AMmNS
PALAIFD NCF 1ICTF AT8A AOLET AANTF@-:

MAATE PILA AMIMPTFY ACRAN PNEC MAARL PAMT ATRYoIN T
NE+E m&ge A72MAMM U Pofr +18CFTIR Akt RINFT
ANHE®T 1H PAIN £I8 AIPT ABNLAT 1A% ARUIATM-g:
N30t PALAID £I& AMAMT GLI® AAMAMT A%
N AAAENT 1H UATD NALCA AhAT aDF9RT MHTFOT AMNS
PMLAIFD NChF 11CF AT8A APL8F AANTFM-:
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achF hWATLPT 0C7 L7

TAATE PIRA AR PTFT AGRAN PNEC TARL APAMT AdRI9Nt
N&+s meI° ATLMAMD- Uh Pot +98CFFIR AkF: AI9NFF
ANHEDT 1H PRI BJI& ATRT ASNLAT 1A% ABUIATMD-9R:
haeyant  PadAID £J& AMPAMT MLIT® AAPAMT O}
N+AAAENT 1H LATD NAZCA ANAT 390t THTFOT AMNS
PALAIFD NCF 1ICTF ATSA AOLET AANTF@-:

MAA+HE PIRA AR PTFY AGRAN PNEC TARL APAMT AdRI9Nt
N&+s meI° ATLMAMD- Uh Poft +998CHFIR AkF: AI9NFF
ANHEDT 10 PRI BJI& ATRT ABNLAT “1AR ABUIATMD-9R:
N3Nt PMLAID: £J& AMPAMT LI AACPAMT 0%
N+AAENT 1H LATD NAZCA ANAT @390t MHTFDT AMmNS
PALAIFD NCF 1ICTF AT8A AOLEF AANTF@-:
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SOVEREIGN SUPPORT

D> JOIHSE AIFT

MAA+HE PIRA AR PTFY AGRAN PNEC TAAL APAMF AdRY9Nt
N&+s mPI° ATLMAMD- bh Pot +98CHFIR AkF: AN FF
ANHEDT 1H PRI BJI& ATRT ASNLAT 1A% ABUIATMD-9R:
N3Nt PMLAID &J& AIPAMT LI AACPAMT A%
N+AAAENT 1H LATD NAZCA ANAT @90t MHTFOT AMNS
PALAIFD NCF 1ICTF ATSA AOLEF AANTF@-:
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SOVEREIGN SUPPORT

6.9. AT 17T hAa

@Y+t PUICFFD PILA HCE A8.LL9 9o NNN, d&MC
AANTF@-:: 92F NNNE NF L9990 N ALUPT NATLTFA PIAA+T PIRA
AR PTYT NINPA AR ACRAN ABRYONF PNEC THRALPTY RS/
LRCNFA: AIRNTCT NthFFL PRSP 918,3PF AT PMrA ME/Mm
AELPT PNIT EALRT ALANLTFO £FAA:

- PN F PAFTPF IINT A PPCN NTULTFATE: PNEC AR
9219+ ANFF/AMPAL NPFE @-ND AT8. 10D

- PMNCFS PLIE LNENPTF NNt PAFT P1A L0& PaRAM-
11C 917 P+HAMRS. B IRTF TFD-:

- PHY AS A9H AMs PATFM®- NIRRT (PCOA) hard
me/m 0 eI ANTRTY PALPN+TTOS. ATt GFM-:
+£7°10° M- AT M M. NEPPTF 1L, THAARL APPCNID::

- thFF2 PAGP 9L F+PT NA+CH A& N8 T DL NANeS &
RNAC ANOTRF ARLF £FAA: ATHU CPALPTF Nd-A aoR/m 0
A9 % ANFHET AdT ALAMIR::

PARYIINF PATS PTCENT NFNTPE NANSLPT IC AAD: PNEC 18,5
PAFTT AAMRU'R ADFMP AANT::

my9hF++ PNEC MAALPTF hYAT® €73HN SCEF IC NAR+NNC
NTHIBED- PHAE NEC TMAPETO AL PADT +RAF AZ8F AANTO-:
my9NFF PNLC MAALPTT NAPAMFTFO N&F APMILFE PRI+
ncha +80F Ak
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SUMMARY OF KEY POINTS

Government Options for Sharing Risk

AL Pa P 9PAA ARIINt PIRA APCNF TCEARTT AMANT
AONSFE PFA PNIT RZEPTT PALA: A®3NF ATID H, hhHT®-
A@D-MF ADDaHE AN F4% PAIT JALYT APHAND dR(Pry PAPA: PAIT
IALTT ANTD MRAATYL, MLI® P1A HC Paaem NPT NJ+T ARPIN MLID
ATNAATE MEIR ATHRIIC NHU PARIRLP AT AL P+IAR. ORYI2F7
MM$ge LFAA: (NARINFTIR NAN+TE MI79D) hAL PARITMm JPHA T9NL
NF 4@ P+ALR PARTINT PNEC TMAAL A1ATT MINLPTT ATLT 4.8,
ABLTF EFAA PEAM NA-AMTF@ NAG- BHFT AL P+ORALt yam: BUIP
ABI9R e K LCLC ACNGT PUTL+ PAIRC AN PPT Pemm( hNN,
18N4-% P Fm& AANT: LUT ATE PT@ PIRNA FATH NARTINFS
NAATR.D- APhNA PAREZMY PAJT SALA $AA NUT APAN: AAPT fa:
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7. A0S @717 NEC
296G (2 14

7.1. av(L.9

7.2. AT 12HA tROIT
POTS

7.3. PAT OTHIAN AR POHS PAFO-
kA, (e FCT

7.4. e Z°0th OO A
7.5. &/0L NEC TLPT
7.6. 22A& 10T hAa
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THIRD PARTY CREDIT SUPPORT AND RISK MITIGATION

7.1. av9(.0

2U PN18. N&A NN+HE MIFTF NIAA+TE J2A AR PTF AD-E ANEC
@AAL AT A7Ath Aot $10 AM$TF@ NTLFAFD- P+ALR A2 2F
AL PtHirdds RIHU RYIRTF/MALLPT AULAT GLY1F FATPT mdge
AR AO EFAA:

ampan/p It NAAMFD DBAALPT N+me UA+HE 248
MAALPT +LLIM MPID AL A DA LTFAA::

- PARYNT NEC AIANTCT AT ANSLPT NMLATT AR MmN
halpy:

- YN F ARTL AATY, A& PNFET ACPAMT £.PLT NALY Mg

- PHAPORM: PYRA AN&4.2 NILA I NI°9PI+ AL P+mMmerrt7
L. F+PF ADNEL Nt PhLRT £48 NAAD-:: U NTALTR 724
AN&4R MLIP dDYoRt: NAJRIRYT ddd/m MLID IHE ATH/.6he
NeAPN P &P aNLA NAANTFE NMID MAT ja-::

GA+E A7 P7Ath NJF ATRETN PARAAAX dRALLPTF NhYte+F
9L, @ND PA+MP NIFFT AGPALT EMPTA::

NAN+E 77 PTRLL PN C MARL ATCEN+HT ATALR NALCA AhAT
NChz m&aet panma: hyHUI® m-Nm:-

- TCENT NN LM A PIEF@- POYTF N P4 LGN ATIL 60T T A9N4FE
« PNEC Men,Y ARbYN

« PNE4GT PADNL P 1H TILHT® TF M-

A7IACTT hMLAA ANSLPT OANTE @77 +ATET NNY dRAhe
PRAFA: FPATL+HID PAIN +ATE NTCEA: PAIT +PNLIT AL
APYFP +&ATC NATLF 0 10
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THIRD PARTY CREDIT SUPPORT AND RISK MITIGATION

7.2. 001 e HEOIT POTCPT

YAMPE PANM-I1T9 NFIBCRT PADIINT PATTPTFET AdeT PNEC
£IEF N3Nt PYAN HIN AL AT&F 03Pt AISANTFO-
PNLBA: NANDTE£T9 ANNA ATLIHU S 27T PARYINT: £ 96 918, 3PF
+mMNN% PAS JALIFT (NTETETT APNALN) NAPNA RFDPA=ATHY
PAS JALITT MPAT ALMé POUTFA P45 918,3PT AU ME
ThAAT 918, FPF PAQ$P4T NARYINT ML M-, PP AT MLIP

AT T7HA 2T POTSPT PPI°

ATHU PA8 JALITT MELT ALMS PAATFA P4.L57N 91L3PF AU

®L TAAAT 9L,3PF PMPP4T NARYINT ML M-h, PUF AL

MLI° NATL NAL NN+FF ALLMG DLI® ALK M4 A Pé 1D
YATPE PANDT1T) NFTIBCAT PARINT PATTPTST AT PNEC
£IEF N3Nt PYAN AOHIN AL ATLT D0 AT8ANTFO-
PNLBA: NANDTET9 ANNA ATRIHU 287F PARTINT: £ 96 918, 3PF
+mNN$ PAS JALTHT (NTEIETE ALNALN) NAPNA B FD P

ATHU PAR JALTPT MLLAT ALMé PTUTA P4LTIN 918, +PF AU
@ TAAAT 9L,F3PF PMPP4T NADTIINT ®MmC M-gh, PUF AL
MLI° NATL NAL NA+HFF ALLMG DLI® AR M4 A Pé 1M
YAMPE PANDTEY] NFI8CET PARYINT PATTPFT AdeT PNEC
£IRF NAYNF PLAN APHIN AL ATRT AP F0F ATBANTA: PNZA A
NAND-T1Y9 ANNA ATRIHU 9L5F PARINT £J& 91L+PF +mNNd
PAS DALIPT (NTETETTF APNA L) NAPNA RFD Pk
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DFI GUARANTEES

ePOTS AL 1T

ATHU PAS JALTET MLLT ALM& PTU T P4.L5TN 1L, F+PF AP DL
ThNAT 918.FPF P P4t NALIINT *PMC Mreh, PUF AL DRI
NATE NAR ANTET ALdMé: DLID AREAM4E NP4 TM:GATHHE
PAND- YT NFI8CRTF PORYNF PAFTPFST AdT PNEC SI8T
Na39RF PYAN AP HIN AL AL+ a2 F0F AT8ANTFM- PNL8 A

e-0eC PO

ATHU PAB JALTTT MELT ALM4 PTLTFA 42570 91 +PF AU ML
ThAAGT 918 F+PTF P $P4LT NADTINTF @M Mg, PP+ AT ML
NATE NAL ANTFT AL&ME MLID ARL MG ALPé T

YAMPE PANDTET9 NFI8CET PARTINT PATTPFT AdeT PNEC
IeF NAyeNt PYAN dPHIN AL AT&T dbFPt AT8ANTFO-
PNLBA: NAND- 1T ANNA ATLIHU GR1F PARYINT B J& 9183 PF
+mNNe  PA8  JALITT  (DIEIEYE APNALN)  NAPNA
LFOPA:GAMPE PAND YY) NFTRCAT PARYINT: PATGPFG
AdeT PNEC £IRT NARF9NT PYAN APHIN AL AT&T dos-f+
AT8ANT@- PNZBA: NANMTLTT ANNA ATRIHU 9L4F PaRI9nt
£I8 L, F+PF +MNNE PAS IJALITT (D11 IETF A PNAtH) NAPNA
LM

YAMPE PANDTEY] NFI8CET PARTINY PATFTPFT AdeT PNEC
£IEF NAaoyent PYAN dOHIN AL ATL&F dbFPF ATSANTFM-
PNLBA: NAND LT ANNA ATLIHU GLYF PARYINT B J& 918, FPF
+mNN$ PAS JALTHT (NTETETF APNALN) NAPNA & 3D Pk
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Loan Guarantee

ehee POts

YAMPE PANDTLTD NFI8CAT PARYINT PATTPTT AT PNEC
IRFT NARYNt PYAN PHIN AL ATRT dBFPt AT8ANTFO-
PALEA: NANDTET9 ANNA ATRIHU G 1 PARTINY B J& 98,3 PF
+MNNe PAS JALIFT (NTEIETT APNALN) NARNA LD
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ATHU PAB JALTET MELT ALMS PAYTXA P4LTTN 18 F+PTF AU DL
ThAAGT 91LF+PTF P $PLT NADTIINT ML Mg, PUF AT ML
NATE NAL ANTEF AdMé MLIR ARE MG A.PG 1D

YAMPE PANDTET] NFTI8CET PARTINt PNTTPFE AdeT PNEC
IRt NAavyeft PYAN dPHIN AL AT&T dbFPt AT8ANTFO-
PNLBA: NAND LT ANNA ATLIHY GLYF PARTINT & J& 918, PF
+mNNe  PA8  FALIFF  (h7t7E7F  APNALN)  NARNA
LFMPA:GAMPE PANM- YT AFI8CLT PORYINF PATTPTS
AT PNEC EIeT NMI9NT PYAN DHIN AL AT&T dbiPFt
ATBANTFM- PNCBA: NANMTET ANNA ATRIHU 9L4F PaRI9nt
£I8 9L, +PF +MNNE PAS IJALITT (D11 IETF APNAtH) NAPNA
LM

Payment Guarantee
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THIRD PARTY CREDIT SUPPORT AND RISK MITIGATION

APOTG aPPPCT PnrHet “ThPs

YA PANDT179 NFI8CAT PARYoINT PATTPTFT AdeT PNEC
EIET N@IINT PYAN HIN AL AT&T dFPF ATSANTO-
PALEA: NANDTET9 ANNA ATRIHY 4R PARYINT £I& <18, 3P
+MNN$ PAS JALITT (NTETETT APNLALN) NAPNA & 3D

- PPOTS Q9P

- Project Agreement ¢TCEh AF°9°rT

- 2206 AI°9°rt

- oIt ePOvtS (Indemnity) N9t
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ATt eTYHAN +RPET POES QFevaht Ak
L0 F @

LPOTSPE T427L1TS PLE 120

YAMPE PANM-I1T9 NFIBCRAT PADIINT PATTPTFET AdeT PNEC
£IEF NA39Nt PYAN HIN AL AT&T FPt AT8ANTFM-
PNLBA: NANDTET9 ANNA ATLIHU S 27F PARI9INT £ I& 918, 3PF
+mNNe  PAS  IALYTRT  (hIt1ETF APNALN)  NARnA
LFMPA:GAMSE PANDTET) NFISCRAT PARYONt PATGPFG
AT PNEC £I6F NADY9Nt PYAN RHIN AL AT&T dDiPF
ATBANTFM- PAZS8A: NANM-YET ANNA ATLIHU 9L7F PaRY9nt
£I8 L F+PF +MNNE PAS JALTHT (N IE1ETT APNALN) NAPNA
LM

LLALA TAPT

YAMPE PANM-Y1T9 NFIBCRAT PARIINT PATTPFT AdeT PNEC
T N3Nt PYAN PHIN AL AT&F d3PF AYSANTFO-
PNLBA: NANDTET9 ANNA ATRIHU S87F PARIINT: 96 18, 3PF
+mNN$ PAS JALTHT (NTETETF APNAEN) NAPNA & 3D Pk

YA PANDTE T NFIRCAT PARTNT PAFTPTT AdT PNEC
IRF NA0yNt PYAN RHIN AR AY&T dRFPF ATSANTO-
PALEA: NANDTET9 ANNA ATRIHU 985T PARY9INT &6 <18, +PF
+MmNN% PA8 JALIFTF (NIEYETT APNALN) NADNA £ FD A
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hZAS oo POTTPT

YA PANDTE T NFIRCAT PARTNT PATTPTT AdeT PNEC
et Navynt PYAN aRHIN AR AT&T PPt AT8ANTFO-
P8 A: NANDTETT ANNA ATRTHU S277F PARTIINT: £ J& 918, PF
+MNN% PAS JALITT (NTLIETT APNALN) NABNA LD S

ATHU PA8 JALITT MELT ALM4 PAATFA P4.L£97N 9183PF AU
®L ThhAT 99L,F7PF PMPP4T NAPYIINT *MADC Mreh, PUF AL
MLI® NATL NAL NA+TPTF ALLME DRI® ALL M4 A Pé T
YAMPE PAND-Y1T9 NFIBCRAT PARIINT PATTPTT AdeT PNEC
IeF NAavynt PYAN aPHIN AR AY&T dRFPF AT8ANTFO-
PNLBA: NANDTE£T9 ANNA ATLIHU S 27F PARIINT: £ I& 18,3 PF
+mNNEe  PAS  JALTRT  (MIETETT APNALN)  NARNA
LFOPA:GAMPE PAND I NFISCAT PARYIINT PATTPTT
At PNEC EIRTF NARF9NT PLAN dHIN AL ATST dPiPF
AT8ANT@- PAZSA: NANG-YELYT ANNA ATLIHU 9L7F PaRYyant
£I8 L F+PF +MNNE PAS JALITT (NTET1ETT APNALN) NAPNA
LM
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POTTPE? (Hrovant 042570 &12 a°m T AVFD- 88T

- GAT$E PAND T4 T AFI8CET PARTINT PATTPTFT AdeT PNEC
£IEF NA39Nt PYAN HIN AL AT&F 03Pt AISANTFO-
PNLAA: NAN@TET9 ANNA ATRIHYU GLY1F PARYINT £ )& 918, 3P
+mNNE PAS JALTTT (NTETETF ALNALN) NAPNA & FD P

ATHU PA8 JALITT MELT ALM4 PAATFA P4.L£97N 9183PF AU
ML TAAAT 9L,FPF PMPP4T NADTIINT ®MML M-gh, PUF AL
MLI° NATL NAL NN+FF ALLMG DLI® ALK M4 A Pé 1D
YAMPE PAND-Y1T9 NFIBCRAT PARIINT PATTPTT AdeT PNEC
£IEF N3Nt PYAN HIN AL AT&F dDFPF ATSANTFO-
PNLBA: NANDTE£T9 ANNA ATRIHU S 87T PARYINT: £ I& 918, 3PF
+mNNEe  PAS  JALTRT  (MIETETT APNALN)  NARNA
LFMPAHGAMSE PANDTET) NFISCAT PARYOINT PATGPFG
At PNEC EIRTF NARF9NT PLAN dHIN AL ATST dPiPF
AT8ANT@- PAZSA: NANG-YELYT ANNA ATLIHU 9L7F PaRYyant
£I8 9, FPTF +MNNE PAS JALITT (NTETEYF A PNALA) NAPNA
LM
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7.3. MO 242970 T2 PATS
eHAMNFD hWi\ (. O FENECT

YAMPE PANDT1 T NFISCAT PARINF PATTPFT AT PNEC
£IRT NA@INF PLAN @RHIN AR AT&T dFPF ATSANTFD-
PNL8 A= NANETET ANNA ATRTHY 327 PARTINT &6 185 PF
+MNN% PAS JALIFTF (NTEIETT APNALN) NAPNA & FD P

ATHU PA8 JALITT MELT ALMS PAATFA P4.L57N 91L3PF AU
®L ThhAT 99L,FPF PMPP4T NAPIINT *MADC B¢k, PUF AL
MLI° NATL NAL NN+TFT ALLME DRI® AL M4 A Pé T
YATPE PAND-T179 NFIRCRT PARTOINT: PATTPTT AdeT PNEC
IRt NAavynt PYAN aPHIN AR AY&T dRFPF AT8ANTFO-
PNL8 A NANDTE£T9 ANNA ATRIHU S 27F PARIINT: £ I& 18, +PF
+mNNEe  PAS  JALTRT  (MIETETF APNALN)  NARNA
LFMPAHGAMPE PANDTET) NFISCRAT PARYOINT PATGPFS
At PNEC EIRT NARF9NT PLAN dPHIN AL AT&T dPPF
ATBANT@- PAZSA: NANG-YLT9 ANNA ATLIHU L%% PARYIaINT
£I8 L F+PF +MNNE PAS JALITT (NIET1ETT APNALN) NAPNA
LM
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DFI-GUARANTEED LCSTRUCTURES

Guaranteed LC Structure

YAMPE PAND-Y1T9 NFIBCRAT PARINT PATTPTT AdeT PNEC
£IeF NA39Nt PYAN HIN AL AT&F 03Pt AISANTFO-
PALEA: NAND T ANNA ATRIHY 9L7T PARY9NT £I& 18, 3P
+mNNE PAS JALTTT (NTETETF ALNAELN) NAPNA & FD P

ATHU PA8 JALTRT MELAT AdM4 PAFA P4.L57N 1L 3PF AU
®L ThhAT 99L,F7PF PMPP4F NADIINT ®mAdC B¢k, PUF AL
MLI® NATL NAL NATFT ALLMé DLI® ALL M4 A Pé T

YAMPE PAND-Y1T9 NFIRCRAT PARINT PATTPTT AdeT PNEC
et NNt PYAN EHIN AL A&+ dDFPt AT8ANTFO-
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PNLB A NANDTET9 ANNA ATLIHU S25F PARTINT £ I& 1 8,3PF
+mNNe  PA8  JALTHT  (h7t7E7F  APNALN) NAPNA
LFMPAGAMPE PANM-T1Y9 NFI8CLTF PADYIINT PAFTPFS
AreT PNEC £I6F NADT9Nt PYAN EHIN AL AT&T dDiPF
ATBANTFM- PAZS8A: NANMIET ANNA ATLIHU 9L7% PARI9NF
£I& L F+PF +MNNE PAS JALIFTT (NIET1ETT APNALN) NAPNA
LM

YAMPE PANM-Y1T9 NFIBCRAT PARIINT PATTPTFT AdeT PNEC
et NAavynt PYAN aEHIN AR AT&T dRFPF AT8ANTFO-
PNLB A NANDTET9 ANNA ATLIHU S 27F PARIINT £ I& 18, 3PF
+mNNE PAS JALTTT (NTEYEYE ALNALN) NAPNA R FD P

ATHU PAR JALTPT MLLAT ALMé PTOUTA P4LTIN 918, +PF AU
®L ThhAT 99L,F7PF PMPP4F NARIINT *MADC B¢k, PUF AL
MLI® NATL NAL NN+TPTF ALLME DRI® ALL M4 A Pé T
YAMPE PANM-Y1T9 NFIBCLT PARIINT: PATTPFT AdeT PNEC
IRt NAavynt PYAN aPHIN AR AY&T dRFPF AT8ANTFO-
PNLB A NANDTET9 ANNA ATLIHU S27T PARTINT £ I& 18, 3PF
+mNNEe  PAS  JALTRT  (MIETETT APNALN)  NARNA
LFMPAEGAMPE PANDTET) NFISCRAT PARYOINT PATGPFS
AT PNEC £I6F NADY9Nt PYAN RHIN AL AT&T dbiPt
ATBANT@- PAZSA: NANGYLI9 ANNA ATLIHU 9L7% PaRY¥ant
£I8 L F+PF +MNNE PAS JALTHT (N IETETT APNLALN) NAPNA
LM

LA (L PLOMm@- O%h T1e

YAMPE PANM-YET9 NFIBCRAT PARIINT PATTPTFT AdeT PNEC
£IEF NA3Nt PYAN PHIN AL AT&F dD3PF AYSANTFO-
PNLEA: NANDTET ANNA ATRIHY 9L7T PARY9NT £9& 18, 3PF
+mNN$ PAS JALTHT (NTETETF APNAEN) NAPNA & 3D Pk

ATHU PAS JALIPT 0RAT AdMe PTA P4LTTN 183PT AL

ML ThAAT 91LFPTF PMM$P4T NAPINT ¢mmC Mh, PUPF AL
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MLI° NATL NAL NN+HPF ALLME DLI® ALK M4 A Pé 1M
YAMPE PAND-I1T9 NFIBCLT PADINT PATTPFST AdeT PNEC
et Navyaht PYAN aEHIN AR AT&T RFPF AT8ANTFO-
PNLB A NANDTET9 ANNA ATLIHU S25F PARIINT £ I& 18,3 PF
+mNNe  PA8  PALIRT  (D1£7ETF  APAALN) NARNA
LFMPA:GAMPE PANM-T1Y9) NFI8CLTF PADYIINT PAFTPFS
AT PNEC £I6F NADY9Nt PYAN OHIN AL AT&T dDi Pt
ATBANTF@- PAZSA: NANGYELI9 ANNA ATLIHU 9LYF PaRYy9nt
£I& L F+PF +MNNE PAS JALIFTT (NIET1EYT APNALN) NAPNA
LM
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THIRD PARTY CREDIT SUPPORT AND RISKMITIGATION
DFI-GUARANTEED LC STRUCTURES

PATS ATANVFD- Al A OTFSNWECT e rhet “Thde

GAMPE PANDT1 T NFISCAT PARINF PATTPFT AT PNEC
£IRT NA@IINF PLAN @RHIN AR AT&T dFPF ATSANTFO-
PNZ8A: NANETET ANNA ATRTHU 327 PARTINT )& 18, 3PF
+MNN+ PAS JALIFF (NTEIETT APNALN) NAPNA £ FD P

ATHU PAR JALTPT MLLAT ALMé PTUTA P4LTIN 918, +PF AU
®L ThhAT 99L,F7PF PMPP4T NAPIINT *MADC B¢k, PUF AL
MLI® NATL NAL NN+TPTF ALLME DRI® ALL M4 A Pé T
YAMPE PAND-Y1T9 NFTBCRAT PARIINT PATTPTFT AdeT PNEC
IRt NAa0y9nt PYAN RHIN AR A&t B3Pt AT8ANTFO-
PNLB A NANDTET9 ANNA ATLIHU S 27F PARIINT £ I& 18, 3PF
+mNNEe  PAS  JALTRT  (MIETETT APNALN)  NARNA
LFOPAEGAMPE PANDTET) NFISCRAT PARYINT PATGPFS
AT PNEC £I6F NADT9Nt PYAN RHIN AL AT&T dbi Pt
ATBANT@- PAZSA: NANGYELI9 ANNA ATLIHU 9L7% PaRYyant
£I8 L F+PT +MNNE PAS JALTHT (N IET1ETT A PNALN) NAPNA
LM
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THIRD PARTY CREDIT SUPPORT AND RISKMITIGATION

PatS PHOATFDY AW A OTSHFET OtavAhd HCHC
aom,7 PAVFD- 18T

1 781N

YAMPE PAND-T1TT NFISCAT PARIINF PATTPFT AT PNEC
£IRT NA@3NF PLAN @RHIN AR AT&T dFPF ATSANTFO-
PNL8 A= NANETET ANNA ATRTHU 321 PARTINT & 18P F
+MNN% PAS JALIFTF (NTEIETT APNALN) NAPNA & FD P

ATHU PAR JALTPT MLLAT ALMé PTUTA P4LTIN 918, +PF AU
®L ThhAT 9L,FPF PMPP4T NARIINT *MADC B¢k, PUF AL
MLI® NATL NAL NN+TFTF ALLME DRI® ALK M4 A Pé T
YAMPE PANM-Y1T9 NFIBCRT PARIINT: PATTPTFT AdeT PNEC
IRt NAavynt PYAN RHIN AR AY&F PPt ATSANTFM-
PNLB A NANDTET9 ANNA ATRIHU S 27T PARIINT £ I& 18, 3PF
+mNNEe  PAS  JALTRT  (MIETETF APNALN)  NARNA
LFMPAHGAMPE PANDTET) NFISCAT PARYOINT PATGPFS
AreT PNEC £I6F NADT9Nt PYAN dRHIN AL AT&T dbi Pt
ATBANT@- PAZSA: NANG-YELYT9 ANNA ATLIHU 9LYF PaRYyant
£I8 L F+PF +MNNE PAS JALITT (NTET1ETT APNALN) NAPNA
LM

Phepf Ny hAA

YAMPE PAND-I1T9 NFIBCRAT PARINT PATTPTT AdeT PNEC
£IEF N3Nt PYAN PHIN AL AT&F dD3PF AYSANTFO-
PN NAND T ANNA ATRIHY 9L7T PARY9INT £9& 18, 3PF
+mNN¢ PAS JALTTT (NTEYEYFT ALNALN) NAPNA & FM P

AIHU PA8 IJALTTT MELT AdM4 PFA P4L5TIN 1LF+PTF AU

ML ThAAT 91LFPTF PMM$P4T NAPINT ¢mmC Mh, PUPF AL
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THIRD PARTY CREDIT SUPPORT AND RISKMITIGATION
MLI® NATE NAL ANTTTF AdME DLID AL MG A b4 10

YAMPE PANM-I1T9 NFIBCRT PADIINT PATTPFST AdeT PNEC
IRt NNt PYAN EHIN AL AT&F dDFPt AT8ANTFO-
PNLAN: NANDTET9 ANNA ATRIHU SL21F PARIINY B J& 918, 3PF
+mNNe  PA8  PALIRT  (D1£7ETF  APAALN) NARNA
LFMSAGAMPE PAND- 11T NFI8CAT PADYNT: PNTGPTS
AdeT PNEC EIRT NARI9NT PLAN dHIN AL AT&T dPPF
ATBANTFM- PAZSA: NANM-IET ANNA ATLIHU 9L7F PaRYy9nt
£I8 9, FPTF +MmNNE PAS JALITT (NIETETF A PNLALN) NARNA
LFmPhi::

POTCD% £TIRLT st

GAMPE PANDT1TT NFISCAT PAINF PATTPFT AT PNEC
£IRTF NA@INF PYAN ARHIN AR AT&T dFPF ATSANTFOD-
PNL8A: NANETET ANNA ATRTHU 321 PPN )& 18 5PF
+MNN% PAS JALIFTF (NTEIETT APNALN) NAPNA & FD P

ATHU PA8 JALITT MELT ALMS PAATFA P4.L97N 18F+PT AU
ML FANAT 9LFPF PM$P4T NAPYINF €M Mrgh, PP ATE
MLI® NATL NAL NN+FF ALLME DRI® AL M4 A Pé T
YAMPE PAND-Y1T9 NFTBCRAT PARTNT PATTPTT AdeT PNEC
IRt NAI9NT PYAN MHIN AL A&+ dDFPt AT8ANTFO-
P08 A NANDTET9 ANNA ATRIHU S 27F PARIINT £ I& 18, 3PF
+mNNe  PAS  IALTTT  (hIE7EYF  APNALN) NAPNA
LFMPA:GAMPE PAND- 11T NFI8CRT PADYINT PNTGPTS
ArT PNEC £IEF NADY9Nt PYAN dRHIN AL AT&T dbPt
AT8ANT@ PAZSA: NANG-YELI9 ANNA ATLIHU 9L7% PaRyant
£I8 9L, FPTF +MNNE PAS JALITT (NTEYEYF A PNALA) NAPNA
LFmPhi::
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THIRD PARTY CREDIT SUPPORT AND RISKMITIGATION

7.4. Z7°0th OO A7 20

ATHU PA8 DJALTPT MLLAT ALMé PTUTA P4LTTN 1&F+PT AU
@ TAAAT 9L3PF PMPP4T NADTIINT ®MmL M-gh, PUF AL
MLI° NATL NAL NN+FF ALLMG DLI® ARL MG A Pé Tm-::
YAMPE PANM-I1T9 NFIBCRT PADIINT PATTPTFET AdeT PNEC
ZIEF N3Nt PYAN HIN AL AT&F 03Pt AISANTFO-
PNLBA: NANDTE£T9 ANNA ATRIHU S 27F PARIINT: £ 96 918, 3PF
+mNNe  PAS  IALYTRT  (MIE1ETF APNALDN)  NARNA
LFMPAHGAMSE PANDTET) NFISCRAT PARYINt PATGPFG
At PNEC EIETF NARI9NT PLAN dHIN AL AT&T dPPF
ATBANTFM- PAZS8A: NANM-YET ANNA ATLIHYU 9L7F PaRY9nt
£I8 9, FPTF +MNNE PAS JALITT (NTETEYF APNALA) NAPNA
LM

APLOPT

YAMPE PANM-Y1T9 NFIBCRAT PARIINT: PATTPTFT AdeT PNEC
£IEF NA3Nt PYAN PHIN AL AT&F D3Pt ATSANTFO-
PNLB A NANDTET9 ANNA ATRIHU S 27T PARIINT £ I& 18, 3PF
+mNN$ PAS JALTHT (NTETETF APNAEN) NAPNA &M Pk

ATHU PAB JALTPT MLLAT ALMé PTOTA P4LTIN 918 +PF AU
ML FTNNAT 9L FPF PMM$P4F hARoINF *mm( -gh, PUPF ATE
MLI® NATL NAL NATFT ALLMé DEI® ALL M4 A Pé T

YAMPE PANM-YET9 NFIBCRAT PARIINT PATTPTFT AdeT PNEC
£IEF NA3Nt PYAN PHIN AL AT&F dD3PF AYSANTFO-
PNL8 A NANDTET9 ANNA ATRIHU S 27F PARIINT £ I& 18, 3PF
+mNNe  PAS  JALTRT  (MIE1ETF APNALN)  NARNA
LFMPAGAMPE PAND-THY9 NFI8CLTF PADYINT PAFTPFS
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THIRD PARTY CREDIT SUPPORT AND RISK MITIGATION
ArT PNEC £IET NAINT PYAN HIN AL AT&T d0P%

ATSANTF® PAZSA: NANETIETT ANNA ATLIHU FLYF PaRyan+t
£I8 L, 3PF +MNNE PAS JALTET (NT111EYF APNLAEN) NAPNA
,E,j-m.g:(\-::
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POLITICAL RISK INSURANCE

P AL I@ 9O LT a2

ATHU PAS JALITT @LLT ALMS PTLFA P4L57N 9183 PTF AU DL
TANAT 1L, F+PF PR P4 NARYINT €M Orgh, PUPF AL MLID
NATE NAL AN+TFT ALLME DLEIP NALLMSG NPG M-

YAMPE PAND 1T NFI8CET PARTNt PNTFTPTFE AdeT PNEC
£IEF Nanyent PYAN MOHIN AL ATLF dDFPF AYSANTFO-
PNLBA: NAND 1T ANNA ATLIHY 4L Y1  PARYINT £ J& 918, FPF
+mNNe  PA8  JALITT  (DTIEIEYE APNALN) NAPNA
LFMPA:GAMSE PAND YY) NFTIRCAT PORYNT: PATGPFG
AT PNEC EIeT NMI9NT PYAN DHIN AL AT&T dbiPF
ATBANTM- PNCBA: NANMTET ANNA ATRIHU 9L4F PaRI9nt
£I8 9L, 3PT +MNNE PAS JALITT (NTHTEYF APNLALN) NARNA
LM
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THIRD PARTY CREDIT SUPPORT AND RISK MITIGATION

Political Risk Insurance Structure

ATHU PAB JALTET MEAT A MG PAYTXA P4LTTN 18 F+PT AU DL
ThAAT 918 F+PTF P $P4LT NADTINTF @M Mg, PP+ AT ML
NATE NAL ANTETF AdMé MLIR ARE MG A PG 1D

YAMPE PANDTEY NFI8CET PARTNY PATTPTFE AdeT PNEC
ZIeF NAayant PYAN dOHIN AL ATLF dDFPF ATSANTFM-
PNLBA: NAND 1T ANNA ATLIHU GRYF PARYINT B J& 918, FPF
+mNNe  PA8  JALITT  (DIEIEYE APNALN)  NAPNA
LFMPA:GAMPE PAND YYD NFTIRCAT PARYINT: PATGPFG
AT PNEC EI8T NAYIINT PYAN OHIN AL AT&T dDP%
AT8ANT@ PNZBA: NANMTLTT ANNA ATRIHU 9L4% PaRI9nt
£I8 L, +PT +MNNE PAS JALITT (DT1IETF APNALH) NAPNA
LM
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THIRD PARTY CREDIT SUPPORT AND RISK MITIGATION

7.5. &/(L 0&C QL

ATHU PAB JALTET MELT ALMS PAYTXA P4LTTN 18 F+PTF AU DL
ThAAGT 91L.F+PTF P $PLT NADTINT ML Mg, PUPF A8 MR
NATE NAL ANTFT AL&ME MLID ARL MG ALbé T

YAMPE PANDTET] NFTI8CET PARTINt PNTTPFE AdeT PNEC
£IEF Nayant PYAN MOHIN AL ATLF dDFPF ATSANTFM-
PNLBA: NAND- LT ANNA ATLIHU GR1F PARYINT B J& 918, F-PF
+mNNe  PA8  JALIRT  (DIEIEYE APNALN) NAPNA
LFMPA:GAMSE PAND YY) NFI8CETF PADYNF: PATTPFS
AdeT PNEC £IRT NAF9NT PYAN APHIN AL AT&T dos-f+
ATBANTFM- PNCBA: NANMTET ANNA ATRIHU 9L4F PaRI9nt
£I8 9L, 3PT +MNNE PAS JALITT (NTLTETT APNALN) NAPNA
LM

YAMPE PANDTEY NFI8CET PPNt PATTPTFE AdeT PNEC
£IEF Naoyent PYAN dOHIN AL ATL&F dDFPF ATSANTFM-
PNLBA: NAND LT ANNA ATLIHU QL1  PARYINT B J& 918, F+PF
+mNN$ PAS JALTHT (NTETETF APNAEN) NAPNA & 3D Pk
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THIRD PARTY CREDIT SUPPORT AND RISK MITIGATION

A/B Syndicated Loan Structure
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A/B LOAN SYNDICATION

mepqot

YAMPE PANM-I1T9 NFISCLT PADIINT PATTPFT AdeT PNEC
£IEF NA39Nt PYAN HIN AL AT&F 03Pt AISANTFO-
PNLB A NANDTET9 ANNA ATLIHU S25F PARIINT £ I& 1 8,3PF
+mNN$ PAS JALTHTF (NTETETF APNAEN) NAPNA & 3D P

ATHU PAR JALTPT MLLAT ALME PTRTA P4LTIN 918, +PF AU
ML TAAAT 9LFPF PMPP4T NADTIINT ®MmC Ogh, PUPF AL
MLI® NATL NAL NA+TFTF ALLME DRI® ALK M4 A Pé T
YAMPE PANM-Y1T9 NFIBCLT PARIINT: PATTPTFST AdeT PNEC
£IEF N3Nt PYAN HIN AL AT&F dDFPF ATSANTFO-
PNLB A NANDTET9 ANNA ATLIHU S27F PARI9INT £ I& 18, 3PF
+mNNe  PAS  IALYTRT  (hIt1ETF APNALN)  NARnA
LFMPA:GAMSE PANDTET) NFISCRATF PORYONT PATGPFG
AT PNEC £I6F NADT9Nt PYAN RHIN AL AT&T dDi Pt
ATBANTFM- PAZSA: NANMYET ANNA ATLIHU 9L7F PaRY9nt
£I8 L F+PF +MNNE PAS JALIFT (NTET1ETT APNALN) NAPNA
LM

am,7 SAVTFD- +82TF

YAMPE PAND-I1T9 NFTRCRAT PARINT PATTPTT AdeT PNEC
£IEF N3Nt PYAN PHIN AL AT&T dR3PF ATSANTO-
PNLEA: NANDTET ANNA ATRIHY 9L7T PARY9NT £9& 18, 3PF
+MNNe P48 JALIFT (NI TETE A LNALN) NAPNA LD
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THIRD PARTY CREDIT SUPPORT AND RISK MITIGATION

7.6. AT 10T hAa

ANEC N&P ¢M+E H4T PAAM ML ANT PTCEN+ +AFLPT
ATERT NPNTP@ aALA PANFEY WELPT PR PaH NChF PANTE
®77 PPATT GRIPT Adv:

R/ PNEC PECT GAMSE PATHF NTNT P19L ANSLPTTY
A8 PR4E. AT ATCER® PAUPTY P4L57N UNT 9oYee AT8.PN4
LLPBN:

ATALR NALCA ANAT PANTE @7y PNEC TAALPTF/NAAPT POy AM-T
mPIR P NHATT PMPAAA:-

> NMMCAN ANBLPTT NMLLET ATENT NNTPM- +L4-A AU PTRLTN
P4-L5IN AT9L-beFT TNGT

« PNEC PO, ELTT APPINT AT
« PTCEN|Y NEC &P PLH TICHI® TF@-:

A7IACTT NTRCAA ANBLPT AT8TL PATYT P4LGTN +2M9T hbm
PNEC MAAL/NAA Nt PMLAPMTT N +RAT M4 9190+
SAMFA:
myoh+F+ NPATT ABPE T NPATTE 91LFPF AL NARARA/T
PHALR PATTPT NUILE PLAN AOHIN AL PP LFMT ATRIRF TIMTY
AANTFQO-::
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ANGPT

PPATS VAT F

KYALT TINPAPT
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APPENDIX

CPATS VLT &F

&L NLC —heh 7.47 goviivk:

CHND T AP — ITCENF O20@- AND-PF M- P95 L07 PTIHA SOk
099,048, AT (e T94 e 3.2.7 Lavdhk:

Pagsh A A7Th— NA€dh V1T PANTTL ALTHT TVNEP PATA
AL WO TP&h AT19.P8C PHRdad GATIPq PATF 242670 +E9°
10+ PhgSN AR OTh PHIPALT® Ak 964 (LUPT OfF ANATT ftdd:-
PAGSN PATTT A7hT PATSN PATHT 47287 G PGRL.48 FLNVE 4728 SF@:: Phgidh
ATPF Q7h PAGSh AT QTh 4T PNLC APCOT avhlvt 1a:: 95RE.4P Tt
8718 NGLLE.6P av Pt P+EEaD (LIP7T (v OFA FHPPS 4.7 100+::

e0eH o0 — NNET ANMAX ALZE TFOAT 9ATT Ti &N Tadoo TINt
10 FALE POV 48 PUUET (9990 AGPPINT TEACTT TI0EA7LE
aavf(] ANVF@:: (vFNE Gov3e 0g OPFP (8T @Or ovhfige
ANOF@-:: ALHIN AD-L ATnbae®- PTHA LALLM W7LTINT 10-::

PN B3P P F/NChC P F oo (WP Ahdhem- 182 (1PLaLe
APPrE AL NFLLANVTFD YT aPALT ARTAIL 1A AD-AE SPCOA::

PALTE @t —. (W9 A1AAR AP @07 +add U1 AT 077 a1 BT
OLAATD TIATANE TINT 10-:: (LT TT7 ALeRIPCI®) A& DT av{IkY
PIATAAGNT ao(1F NATIPrE AL QA £201PTE NAbeT O15TF AT AL
etav(\ /-t 1m-::

AN G 425 HLTT — v (9o (1N 204% 99047 eTeh T 42670 APCOT
1M

+02r+ PA@- (Bankable) —A%8 TCEhT @RI hrtet +PLH LAD- j0-

P.0A@+ Prbt@m- PODT PALTE SALA NANSSPT HS +P0RTT PAD (LUPY
1@-::
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GLOSSARY

QLH Ae2 ZLA ORI KPP —50.A0 Andd-f MLI° PHL.A avl (v AyPA P et
0AD- oAl A.mPar-(F 291000 NSTHTA DRI° SBGCA PLA TINTANLS vl
@-QT PA P9IVt APIP

av-f Aav<py avPlp — (iR 2N FMPILPT AL P9LLCNA gD PILA
hPCOt aoRlp

had oEir— Nhahteh 220 +nPTLPTF AL P800 NdA 284 hPCOT
avd/p

Qv {TGERe — PO ANG4- DRI Pav eIVt LA TIaDIEBLMmT MLIP
L:CAm-7y Pavayt av-(1f

AAPI® P90.h4A h&P - PPLA T9avyen, MLPD- Tavipt (9LTFAD aom?
ATt APare 100 ANG4L 299NN hEP 10+:: PhePd- PG GATT P5LA
APPCE %91 0@ (PNTHN O @G P0e TINNE Om.@7) WTRAFTT
APV AL eHLLANTT FCE AT9.OTY 10+ KIHLY hESPT P34 TIaven,m- (i¢-
AL A0NA LLN/AA A AADTOAT 40 P71 STFm-::

eNLC e - PN&C h&f@7 PATT Aevamt T08LD AANSKLD
PILLALHD: TN PN a1 ORIP Adet TNLAT

g PTLECOF 7 - (LA L ATt @O AP 0 PTLAMOD: aOLCh (L7
P22 M1y @ Nt ARG MINNTS U280 1017, eAm®- (%A 0900 en
NG-@7 LTLEICOT 7 TINT -

POA WPt v-2FPTF/LI0F OPPrE AR — ITCENT 107006 NANSSPT avhnd
UG APILET AL MGG (POA (WF) £4-25I0 LT3 PT AL 21,84
Ogegort 1@z (hed 3.27 arhhk)

02,32 OF°PT -P5LA TIavYeR, W 181107 W18 ABLCT AGavHt PhOhFSh PR
ATROT U It PTLAT aoVRAPE 1D 4P APPITE TINT
NPt ATCENT 0700 PTLAT £.PL 1031 AN OIPIO1HIP Haraq,
A0 AMt FAA::
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APPENDIX

PP TN PAVFD: p3FPT - A28 DrREE ORI PnThek And OLA¢-
havaf: (184 AT94 PILINFD- vt PT TINE 1@-::

OLLF ATC P7LTA PIALTE A8 - A7 PAFNOT @LLT 17 AGE PoLTA
ALY B TINT 1@

ehC7 ¢t 42570 - NTCEhT 42570 APALT PHParm 10-:: NMNCT7 et $-£570
ANSSD- (N840 And QALCAPT AL OPLND- 4-£,670 Ah @LI° NH.P NAL NP1
aMm7 847 L990PAN a1 AAD-::

O.? P91.0780CE PRININT hEPPT — AD MG P5LA 90078 TINTANLPS
TMN44-f DR PT7 PI1.0720CP Ph10INe he P TINT 10+

NLC “Ia2hAA — PheP <13 PTT ATTAGA P9L.Am- PPATS DL AT
Lot Nt -z

eMNthhe 1 - hefo7 NOPE LANLA Ad "h& P77 AdaPhd )" @LTA 1L+
ook (&t 117 A74.L20FhA (heLD<7 A19.4.%9°) P7LAM® LH, TINE 10+

PILA P10 — NPLA Ahd4e @RI NBLA Pl ATPAPT ADLA AdPIeh O
P LaYM M7 SLA APEPIN PTLAT AFAHH 1@ PRAHH 0v7d OhmPLPF
GAYFE PATICTE IR0 PP av§CE PTINTANLS aPlAl API°P AG/DLIC HLA
avl Al aol D1 AT STAA::

im0 k- 1 hitt Qghat §C (PPLA A4 DT PALTEY
LTI $PLA T B A LV IRD- ST PINL PLA
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GLOSSARY

LERA ke ATLmNPO- KICE, P7heA hef —Lavisnh +he A“LI-0aND-
RICE. PTLNEA NGP 10-::

ANTL--07T0C PTLADT LAk
ATV 04260 TEIFE —PATYVE CINVFT AP TEE NPT 42570 AT8.PLCT
HALYT CFNANVED- 0425730 LTVt CFD-:: GATIPE AT ATRTT PmPAAN-::
goaA:- PGAT° N7NTE PAGSh AT OFhE Ot
PpF APPREF - NTEEHTF Q2P@- ¢ ATFVF hAF@- Ahat D¢ (P24
Ahd4-2 @RI° a0 IAT) ANBEP PILEL-LaP @ APPITT 1@-:: NQAIPIOIE
ALY AhAt OTCEERT 0200 AANSSTD: N FAM-T PNEC TINFHTIavG P T
h@-PG SAMK::
P7F WA - MO AL P0L45TT 1&FPT (0P ahtomM @717 9T
(¢ Po9.00M ¢
eTYHA aPAPP - NNLC AT-L 17HAN NANSST* OLAN8ED LAPP TINT 1@-::
PhICE. WP oL — 0hICE. &P PIIAD-7 LavAhk::

PhiICE h&P — NFhhd APIRL@- Phihtsh 220 And4L PTLneAd- hef jm-::
GATID- P3N hIPCE 01885 PO TINNLE Den P KOG 10+

PUVF @ P 07 I0CT AT 291,849 TIHA “I0E 102 (TCEhT heO2f@-
ON&C PT10TT )

AOhC Ah@ddt —hed 6.6 7 LoAlE.

PO, Y1 NEC T2V — CUIF D 2LHIN OPTF D6, UIC OF+D A8
MLPT AL AT8.4T4 NECE £I€F AT0¢70 PoLam- +£o9+

haoFF ohA — hed 3.27 eavdht.

4£5MA ATROTC — 02240 APCOT TEEhAT AL AG0T 291.92C9
04.£G70 +RIPT L78F MLI® PATRCTN AP
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4L MI&T - hTeZht A1&TF Oen, P& hpgd Taovysma- dC
eH19F  eTCEht hO7f@7G  PANSKSPTT NFFT LI PT
PILHLN S O FG APPTRT (PNLC APPIRT: ¢S APPIRTS
AS PANRSE APPYRT)

PPNk 4.9LS L& OPPr— (070t 0TCEht h07f@ avhhna

299.2.29 APt (LIPT o0t TEEhEY Favaht SO 11CT Adrd.a9°
LULOTITINT 1@-::

PhAA aPAgePT — (19°HE ooMm7E (DAL 9N A2LHU-9° (QPOT Po AL N4
AD-OTF eTENET AALCH AhAT AGPhAA TPI° AL PI1.M-( a0ALPPT

MG I8N AT - N9 LHF AC LA Phtuhtoh PLA AIPCT

PTINCF N4 —hed 6.37 LaPAnt:.

180 TINLE PAD- 425U — P TINILE PAND* 425 PTLADT
pavphk

ANREG A — AATC LI 942570 9183 P T av@sy, 09 1PY T7HAN ORI NTYHA IC
Fav M7 PPy Lt avFC.

o0 NILE PAND- 4RSI - hTCEht 17HN &t AL NF
AG@P9NdA 2425707 ARTT  t@:: eTCEht  ha7fo-
AALCAPT NTFA hoIPiNG &£0& hoI&la PAd 242670 1%F
ARLTCOTmgo::

2320 Ahd4-L - 1224 I (W9°I°rE D-OT L1M7 224 LavlHT DAL ANt
®77 1@0-:: TH 1gPONI° 3D PA\::
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LA TH: AF°I°1H— A2LTD SLA havih, MAGTD+ L9° Pavign@<7 SLA TIT
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Otére U0+ AL Ptavql+t faoalt AT &LTIALTT —
A78 WA A28 TEBNT SHLT AT1L4E AP0t AS A9PTINC (1APeks L1°
(WIC OT PAD-T PHPC U Paompg® oot ALTE PILATIMID- APIOYT
hM-::

PO O — hed 3.2 7 oAk,
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The following is a non-exhaustive list of additional online resources:

Understanding Power Purchase Agreements

- Understanding Power Purchase Agreement: http://go.usa.gov/FBzH

Country Risk Classifications
- Standard & Poor's Risk Ratings: http://www.spratings.com
= Moody's Country Risk Ratings: http://g00.2l/QVUG8n

- Fitch Ratings Sovereigns: http://goo.gl/ymFQIV
= OECD Country Risk Classification: http://goo.gl/vVEKPuY

Environment and Social

- African Development Bank's Integrated Safeguard System:
http://200.2el/hWTO5p

- Equator Principles: http://www.equator-principles.com

- IFC Environmental and Social Performance Standards:
http://goo.gl/pNaCOv

Debt Sustainability

- Government Finance Statistics Manual 2014 (IMF):
http://go00.¢l/iuxirn

- IMF Debt Sustainability Analysis: http://goo.gl/3eCSGz

= Public Sector Debt Statistics Guide (TFFS): http://goo.gl/eDm693

= Quarterly External Debt Statistics (World Bank): http://goo.gl/RhYYp0
= World Bank-IMF Debt Sustainability Framework: http://goo.gl/nsLcEa
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ONLINE RESOURCES

Development Finance Institutions

= Africa Finance Corporation: http://www.africafc.org

= African Development Bank Group: http://www.afdb.org

- Agence frangaise de développement: http://g00.gl/c8WNXY

= Asian Development Bank: http://www.adb.org

- Commonwealth Development Corporation (CDC):
http://www.cdcgroup.com

- DEG German Investment Company: https://goo.gl/YGOQvH

- Development Bank of Southern Aftica: http://www.dbsa.org

- European Bank for Reconstruction and Development:
http://www.ebrd.com

- European Investment Bank: http://www.eib.org

= FMO Netherlands Development Finance Company:
https://www.fmo.nl

- International Finance Corporation: http://www.ifc.org

- Islamic Development Bank: http://www.isdb.org
- KfW Entwicklungsbank: http://goo.gl/gUuUzD

= Proparco Investment and Promotions Company for Economic
Cooperation: http://www.proparco.fr

= Overseas Private Investment Corporation: http://www.opic.gov

- Swedish International Development Corporation (SIDA):
http://www.sida.se/English/

- UK Department for International Development: https://goo.gl/yTqt8R

= World Bank Group: http://www.worldbank.org
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Export Credit Agencies
- OECD List of ECAs: http://www.oecd.org/trade/exportcredits/eca.htm

= CESCE (Spain): http://inglaterra.cesce.es
- COFACE (France): http://www.coface.com

= Delcrede — Ducroire (Belgium): http://www.delcredereducroire.be/en/
- EDC (Canada): http://www.edc.ca

- EKF (Denmark): http://goo.gl/ATUHSK

= ExIm (USA): http://www.exim.gov

- FEC (Finland): http://www.finnvera.fi/eng

- Hermes (Germany): http://www.eulerhermes.com

- JBIC (Japan): http://www.jbic.go.jp/en
- KEXIM (Korea): http://goo.gl/sVWZrB
= NEXI (Japan): http://nexi.go.jp/en

- SACE (Italy): http://www.sace.it/en

- UK Export Finance (United Kingdom):
http://www.ukexportfinance.gov.uk

Guarantees

- African Development Bank: Partial Risk Guarantees:
http://g00.¢l/kKRVCFI

- World Bank: Guarantees: http://goo.gl/RXm2Tn

Negotiation Support
- African Legal Support Facility: http://goo.gl/hux9Va

- Host Government Negotiation Support Portal:
http://www.negotiationsupport.org
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ONLINE RESOURCES

Political RiskInsurance
- Africa Trade Insurance Political Risk Insurance: http://goo.gl/ptnyoA
- MIGA Political Risk Insurance: http://g00.¢l/8rBvwe
- OPIC Political Risk Insurance: http://go0.¢l/clIMWr

Power Sector Guides

- Africa Power Guide: http://www.africapowerguide.com

= Geothermal Handbook: Planning and Financing Power Generation by
World Bank: http://g00.¢l/Ftms70

- IEA Wind Power Technology Roadmap: http://goo.gl/5uaStk

- Important Features of Bankable Power Purchase Agreements by OPIC:
http://go00.2l/{1BRXys

- Power Africa: http://www.usaid.cov/powerafrica

- World Energy Outlook: http://www.worldenergyoutlook.org

Procurement

- African Development Bank Procurement Guidelines:
http://go00.¢l/Zegcl.9

- EIB Procurement Guidelines: http://200.2l/GXd0U3

= South Africa's Renewable Energy IPP Procurement Program: Success
Factors and Lessons: http://goo.gl/1YnSGy

- World Bank Procurement Guidelines: http://200.¢1/cT3X47

Project Finance
- Harvard Business School Project Finance Portal: http://goo.gl/HQufjo
= Project Finance Key Concepts (PPPIRC): http://goo.gl/xITpFN
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Public Private Partnerships

- Infrastructure Consortium for Africa: http://www.icafrica.org

= Unsolicited Proposals — An Exception to Public Initiation of
Infrastructure PPPs: http://goo.gl/hXJeFZ

= World Bank Public Private Partnership in Infrastructure Resource
Center: http://www.worldbank.org/pppirc

Syndicated Loans
= B Loan Structure and Benefits (IFC): http://goo.gl/ep4BzO

- Universal Recognition of B Loan Structure (IFC):
http://goo.gl/tFN8OU

Uniform Legal Provisions
- ISP 98 — http://g00.gl/tSBG63
- TSAO 4878 — https://t.co/bVRRfSozLi
- UCP 600 — http://goo.gl/QNpl1SX
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Director ALSF

ALSF Acknowledgement- Understanding Power Project Financing

Despite access to power being a basic requirement for economic growth and
development, only approximately 5% of sub-Saharan Africa has access to energy.! In
2014, electricity consumption per capita in the region was estimated "at one-sixth of the
world's average,"? and total consumption in the region was estimated at "only as much as
in the state of New York."

In the course of our advisory work and discussions with governments and stakeholders,
we observed that one of the biggest issues limiting private sector participation in power
generation was the issue of credit enhancements and more specifically, sovereign
guarantees. The burgeoning power sector and shortage of creditworthy offtakers in Africa
leads to credit enhancements as a central feature in power project financing transactions.

These observations prompted us to bring together leaders with practical experience to
produce this handbook. The handbook is a collaborative effort for which there are many
institutions and individuals to thank. First, we must give our sincerest gratitude to the
successful partnership with Power Africa and CLOP that has led to the creation of this
handbook.

This handbook would not have been possible without the generous commitment by the
individual authors and the support of their respective institutions and firms. Not only were
the authors generous with their time by taking a week out of their extremely busy
schedules, but also the long hours endured to produce a handbook of such a high quality
in such a short time.

As we say in Africa, "it takes a village to raise a child"- and the same is true here. There
are many others involved in the production of the handbook, particularly African
government officials and private sector partners, whose insight and guidance set the
parameters to ensure the handbook focused on the real issues arising in these
negotiations.

!'"Who will fund the renewable solution to the energy crisis?" The Guardian , June 5, 2014,
available at http://www.theguardian.com/global-development-professionals-
network/2014/jun/05/renewable-energy-electricty-africa-policy.
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These collaborations not only produced a valuable resource but have cemented existing
relationships and created new ones for the ALSF. All of which will enrich our efforts to
deliver our mandate to assist Africa.

The "Understanding Power Project Financing" and the "Understanding Power Purchase
Agreements” handbooks are examples of the many activities that the African Legal
Support Facility has developed to assist its African governments negotiate complex
commercial transactions. For more details about the work of the ALSF, please visit our
website (http://www.aflsf.org) or email us at alsf@afdb.org.

Stephen KARANGIZI

Director, African Legal Support Facility
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