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KINGDOM OF CAMBODIA
Nation Religion King

gesosasgng S8 LSy
MINISTRY OF ECONOMY AND FINACE
NG MEFL i Phnom Penh, 25&{&“’?!)@72019

GOVERNMENT GUARANTEE OF PAYMENTS

MR. DONG LIU

RISEN ENERGY (CAMBODIA) BATTAMBANG CO., LTD.
Address: No. 149, Street 592, Sangkat Boeung Kok II,

Khan Toul Kok, Phnom Penh, Cambodia

Tel: (855) 16 390 022

Dear Sir,

We refer to:

A)

(B)

©

(D)

(E)

Delegation of Full Power No. 56 DFP dated 23 July 2019 by Samdech Akka Moha Sena
Padei Techo HUN SEN, Prime Minister of the Kingdom of Cambodia.

The Implementation Agreement (“IA”) dated 27 August 2019, entered between the Royal
Government of Cambodia (“RGC”) represented by the Minister of MINISTRY OF MINES
AND ENERGY (“MME?”) and RISEN ENERGY (CAMBODIA) BATTAMBANG CO.,
LTD. and any of its permitted successors in title and assigns (the “Company”).

ELECTRICITE DU CAMBODGE, a wholly state-owned limited enterprise incorporated by
Royal Decree No. CHS/RD/0396/10 of the RGC dated 9 March 1996, with its principal office
located at Street 19, Wat Phnom, Daun Penh District, Phnom Penh, the Kingdom of
Cambodia, including its successors and permitted assignees (“EDC”) has entered into a
Power Purchase Agreement (“PPA”) with the Company dated 27 August 2019.

The Royal Government of Cambodia agrees to provide: (i) guarantee on power purchase in
the event of non-payment by EDC; and (ii) guarantee on the payment on the termination in
accordance with Section 15.5 of the PPA and/or the TA.

It is a requirement of the Implementation Agreement in accordance with its Section 4.8 that
the Minister of Economy and Finance (“MEF”) on behalf of the Royal Government of
Cambodia (the “RGC” or “Guarantor”) has agreed to enter into this Guarantee of the
payment obligations of EDC/MME under the PPA. In this Guarantee, the RGC and the
Company are referred to individually as a “Party” and collectively as the “Partiesy

Governmeni Guarantee of Payments, 60MW Solar Photovohaic Power Plant BOO Praject in By bang. Risen Energy (Cambodin) B g Co., Lad, Page | ol 6
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We hereby guarantee that:

1. The Guarantor with the full faith and credit of the Royal Government of Cambodia hereby
irrevocably and unconditionally guarantees and promises to pay the Company any and every
sum of money which is due and owed by MME or EDC to the Company under the IA or PPA
that MME or EDC has failed to pay in accordance with the terms of the IA or PPA.

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

3. Before taking steps to enforce this Guarantee and demand payment from the Guarantor, the
Company shall be obliged only to make demand in writing for payment from MME and/or
EDC, as applicable.

At any time after sixty (60) Days from the date of the invoice(s) as specified in Section 8.5 of
the PPA or any payment demand from the Company to EDC or MME being received by EDC
or MME, the Company may notify the Guarantor in writing that payment from MME and/or
EDC is overdue and make a demand for payment from the Guarantor under this Guarantee,
and the Guarantor shall make payment within 30 (thirty) Days of such notice. The Guarantor’s
late payment hereunder shall bear interest at an annual rate of LIBOR plus 3% (three percent).
No demand made by the Company hereunder shall prejudice or restrict the right of the
Company to make further or other demands against any other unpaid invoice(s).

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

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

“We hereby certify that:

(1) Risen Energy (Cambodia) Battambang Co., Ltd. or a permitted successor or assign
(the “Company”) is making this demand on the Ministry of Economy and Finance
(the “Guarantor™) in the amount of US Dollars — [insert amount] in accordance with
Section 1 of the Guarantee dated ——, between the Guarantor and the Company;

(2) The amount specified above is due and payable by EDC or MME under the PPA/IA
between the Company and EDC/MME and no part of the amount specified above is
the subject of a dispute between the EDC/MME and the Company that has not been

adjudicatecy
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(3) Demand in writing for payment from MME/EDC has been made;
(4) Such amount, on the date hereof remains unpaid by MME/EDC.”

5.  The Guarantor warrants that, as of the date hereof:

*  The Guarantor has full power, authority, and legal right to incur the obligation, to
execute and deliver, and to perform and observe the terms and provisions of this
Guarantee.

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

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

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

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

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

6.  This Guarantee shall remain in full force and effect from the Effective Date of the PPA until
the termination of the term of the IA or PPA and for so long thereafter as any amount owed
to the Company by MME or EDC in connection with such term is or may be outstanding.
However, such guarantee on power purchase in the event of non-payment by EDC shall be
applicable from the Commercial Operation Dates (COD) or commencement of Provisional
Operation, as definition stipulated in the PPA of the Project.

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

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

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

The address for service of Notices shall be:
For the Guarantor:

Attention : Minister, Ministry of Economy and Finance
Address : Ministry of Economy and Finance
Facsimile : (855) 23 427 798
For the Company:
Address ! No. 149, Street 592, Boeung Kok 11, Khan Toul Kok,
Phnom Penh, Cambodia
Tel : (855) 16 390 022
Attention : The Director of the Company

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

9.  The Guarantor shall not assign or transfer all or any part of its rights or obligations hereunder
without the prior written consent of the Company and the Company shall not assign or transfer
all or any part of its rights or obligations hereunder without the prior written consent of the
Guarantor, except for transfers to Lenders as provided in paragraph 15 below.
Notwithstanding the provision of the immediately preceding sentence, for the purpose of
development or permanent financing of the Project, the Company may assign or create a
security interest over its rights and interests in and to this Guarantee in favor of the Lenders.
This Guarantee shall be binding upon and inure to the benefit of the Guarantor and the
Company and the respective successors and permitted assignees of each Party.

10. The rights and obligations of the Guarantor and the Company under or pursuant to this
Guarantee and the terms of this Guarantee shall be governed by and construed according to
the Laws of Cambodia. If there is no applicable written law in Cambodia, the English law

shall be the law governing any arbitration.

11, If there is any dispute or difference of any kind whatsoever arising out of or in connection
with this Guarantee the Guarantor and the Company shall attempt for a period of thirty (30)
days after the receipt by one Party of a notice from the other Party of the existence of the
dispute to settle such dispute through mutual amicable discussions. If such dispute cannot be
resolved through mutual amicable discussions, then it shall be submitted to the Singapore
International Arbitration Center for arbitration in accordance with the arbitration rules of th%
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12.

13,

14,

15.

Singapore International Arbitration Center. And if there are discrepancies between this clause
and the rules of the Singapore International Arbitration Center, this clause shall govern. The
award rendered shall be in writing and shall be final, conclusive and binding upon the
Guarantor and the Company and award thereon may be entered in any Cambodian court
having jurisdiction for its enforcement. Such Parties shall execute and perform the award and
each Party hereby irrevocably waives any right it may have to contest the validity of such
award or the jurisdiction of the arbitration tribunal to hear any reference to arbitration to which
this Guarantee applies. Any payment under arbitration award shall be payable in U.S. Dollars.
The costs of arbitration shall be borne by the losing Party, unless otherwise determined by the
arbitration tribunal. The Party that is responsible to pay an arbitration award shall pay interest
at a rate of LIBOR plus 3% (three percent) to the other Party in receipt of such arbitration
award from the due date for the payment of such award until the date of payment of such
award.

The capitalized terms used but not defined in this Guarantee shall have the meanings given to
them in the Power Purchase Agreement or [A, as applicable.

If one or more provisions contained in this Guarantee is held or found to be invalid, illegal, or
unenforceable in any respect, the provision(s) shall be given effect to the extent permitted by
law and the invalidity, illegality, or unenforceability of any provision shall not affect the
validity of the remaining provisions of this Guarantee. Subject to mutual agreement to the
contrary, no set-off counterclaim, reduction, or diminution of any obligation that the
Guarantor has or may have against the Company shall be available to the Guarantor against
the Company in connection with any obligation of the Guarantor to the Company under this
Guarantee.

Subject to Clause 6 hereof, this Guarantee shall expire upon the complete termination of the
IA and PPA, and fulfillment of any operative surviving provisions per the terms thereof, and
provided that, no claim has been made and remains outstanding hereunder and provided
further that any written demand made to us by you hereunder must be received by us within
one hundred eighty (180) days after the final termination of the IA and the PPA and
completion of any related arbitration.

The Company is entitled to assign or grant security over its rights under this Guarantee to
Lenders. We shall, at the written request of the Company, execute a Direct Agreement in
substantially the form set out in the IA (substituting “MEF” for “MME”) (or such other
acknowledgement of the interests of the Lenders as they may reasonably request and is

substantially to the same effect), SUBJECT ONLY to receipt by it of an engrossment of such
document duly executed by the Company and the Lenders or their agen;
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16. This Guarantee shall become in full and effective on its ratification by legislatures of the
Kingdom of Cambodia.

RN
Dr. AUN PORNMONIROTH
DEPUTY PRIME MINISTER, MINISTER,

MINISTRY OF ECONOMY AND FINANCL%

CC:

- Ministry of Royal Palace

- Secretariat of Senate

- Secretariat of National Assembly

- Council for the Development of Cambodia (CDC)

- Office of Council of Ministers

- Ministry of Foreign Affairs and International Cooperation

- Ministry of Mine and Energy

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

- Electricity Authority of Cambodia (EAC)

- Electricite du Cambodge (EDC)

~ File
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?
Kingdom of Cambodia
NEISIRTRS DI 85305R USBNAYE
Royal Government Nuation Religion King

N* 26 DF P Phnom Penh, 2,% “_i“\‘j ,2019

DELEGATION OF FULL POWERS

- Seen the Constitution of the Kingdom of Cambodia

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

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

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

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

- Seen the Royal Kram NS/RKM/1007/027 dated 19 0f October 2007 promulgating the
Law on Concessions

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

- Seen Sub-decree |11 HE[fi. UM dated 27 of September 2005 on Implementation of the

Law on Amendment of Law on Investment of Kingdom of Cambodia
- Referring to the decision of Council of Ministers in its plenary session on 12 July 2019

THE ROYAL GOVERNMENT

Delegates herewith to H.E. Dr. AUN PORNMONIROTH, Deputy Prime Minister, Minister of
Economy and Finance, full power to sign the Implementation Agreement, and the Governmental
Guarantee of Payment by the EDC/MME to Risen Energy (Cambodia) Battambang Co., Ltd. for the
Development of 60 MW Solar Photovoltaic Power Plant in Battambang Province.

These powers include the powers of delegation.

In witness whereof the undersigned, the Prime Min
powers duly entrusted to him, has signed this delega

of Cambodia with full

Samdech Akka Moha Sena Padei Techo HUN SEN

S
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