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Baok margin:

EKF prernium:

Addendum I to final approval of mixed credit support dated
12 March 2,0iD9 to Loan Agreem€nt with Ministry of Finance
and Treasury concerning ttForth Powet Development
Projecttt.

Dear Si!s,

'Ihis addendum is due to gtanting of an exteosion of rhe financed
amounr with EUR 2,437,700 from EUR 24,'100,A00 to EUR 27,137,700.

We are pleascd to inform you that thc Royal Danish ltinisuy of Foreign
A €feirs (Danida) agrces to provide additional support as follows:

Underlying interest 2.28oio p.a.

Borrorver's intercst rate: 0.0004 p.a.

Interest subsidy ratel: 2.28 o'o p.a.

0.20 c"o p.a. To be paid by Danida.

11.20 qi flat. To bc paid by Danida.

Interest subsidy amount EUR 169,167
Bank margin: EUR 8,544

EKF premium: EUR 194,026

Upfronr subsidy: nUR 697,555.00

Danidr support total EUR 1.069 million (approx.).

| 'nrir rrte is tlc diffcrcnct benwcn thc undetll.|ng iotc(csr nlc tnd t rc botrowcl"s lrrcrcsa

t3tc.



Maximum loan rmouot2: EUR 1,740,145.00

Rcpaymenu Over 8 ycars irr 16 equal consccutive scmi-
annual instalmcnts, the lirst insalment bcing
payable 31 March 2014 (thercby following the
tepaymcnt plan of the original loan).

This addendum is an intcgtatcd part of thc fioal approval and is as such
subject to the same conditions.

coPy:
! Consortium NIAN Diesel A,/S - Scmco Maritimc A/S
D State Elccaic Company Limided 6TELCO)
! Mioistry of Finance and Tteasury - to be forwarded by the Lcndet
P Eksport Krcdit Fondcn
F Embassy of Denmark, New Dclhi

, Fhmccd rmout lca3 upf.onr gr.ol if any.
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Preamble

This Loan Agreement (the "AGREEMENT") is made between:

Nordea Bank Danmark A/S
Copenhagen, Denmark
("LENDER")
as Lender, and

Govemment ofthc Republic of Maldives, represented by its Ministry ofFinance and Treasury,

No.379 Ameenee Magu, Mald 20-03, Republic of Maldives
("BORROWER)
as Borrower

whereas a commercial contract (thc "CONTRACT") dated 2l October 2008 have

been entered into by:
Consortium MAN Diesel A/S - Semco Maritime A/S, Denmark
(the "SUPPLIER") as supplier

whereas

whereas

whercas

whereas

whereas

and

State Electric Company Ltd. (STELCO)
(the "BUYER") as buyer
for a contract value ofEllR 28,881,398.32 plus potential contingencies ofup
to EUR 1,200,000.00 (financed by existing Loan Agreement EFM 60191 I
signed by LENDER and BORROWER on l5 January 2009)

a scttlement contract (the "SETTLEMENT") dated 14 March 2013 have

been entered into by SUPPLIER and BIJYER for a contact value ofEUR
2.s00.000.00

the objective ofthe project is to improve the supply ofelectricity in Mal€ by
constructing 2t8MW MAN 3240 l6V diesel-generarors, and drereby

ensuring the economic and social development in the country. The

CONTRACT includes design, civil works, delivery, installation and training
in the use ofthe equipmenl,

the project has been successfully implemented despite technical challenges.

The geotechnical conditions and the load bearing capacity ofthe soils werc
much less than expected and therefore, serious design changes had to be

made. Good solutions were found due to the positive collaboration betwoen

the Employer, the Engineer and the Contractor. However, changes led to
other changes and when all extra works were priced and assessed, additional
costs added up to EUR 2,437,700.00,

BUYER and BORROWER has requested that a loan is madc available for
the financing ofEUR 2,437,700.00 ofthe payments to be made to thc

SUPPLrER under the SETTLEMENT,

the remaining EUR 62,300.00 up to the SETTLEMENT amount is to be

provided from the existing Loan Agreement EFM 60191 I signed by
LENDER and BORROWER on 15 January 2009,

3(24)Nod.. Bank D.nmark A,S
Consonium MAN Oiesel&S- Semco M.i1im6 rJS
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whereas LENDER has agreed to make available a loan on terms and conditions as set

out herein,

whereas the Royal Danish Ministry of Foreign Affairs, Danida Business Finance
("DANIDA") has in their letter Addendum I, Final Approval, dated +t},+ptil
20*f26 Senternber 20lJ acceded to a request from BUYER and
BORROWER to soften the terms ofsuch loan from LENDER through the
provision ofgrants in accordance with and following the rules and pro
cedures set out in the OECD Arangement on Guidelines for Offrcially
Supported Expod Credits (rhe "CoNSENSUS AGREEMENT),

whereas the grants from DANIDA referred to above will be disbursed to LENDER in
order to pay:

r Ordinary interest on the amount offinance under the AGREEMENT
inclusive ofa bank marein to LENDER for the scheduled lifetime of
the loan;

. The full amount ofthe export credit guarantee premium to EKF, as

funher described in Clause 14;

. An up front grant for the purpose ofreducing the required loan
amount;

and whereas the loan to be made available under this AGREEMENT will be utilised by
the BORROWER for the financing ofthe SETTLEMENT tbrough an on-
lending anangement with the BUYER.

Now therefore LENDER has agreed with BORROWER to make available a loan to finance
the SETTLEMENT value subject to the terms and conditions ofthis
AGREEMENT. The parties acknowledge that the legal relationship between
BORROWER and LENDER under this AGREEMENT is independent of the
SETTLEMENT.

Clause I Definitions

l.l In this AGREEMENT and its appendices the following definitions shall apply,
save where the context otherwise requires:

l.l.l "AMOUNT OF FINANCE' means the total amount of finance made available
under this AGREEMENT as set out in Clause 2.

| .1.2 'BUSINESS DAY' means any day from Monday to Friday, inclusive, excluding
any public and banking holidays in the Federal Republic of Germany.

I . I .3 'COMMISSIONING" means final delivery, installation and commissioning of the
project and the issuing by BIIYER ofCertificate ofAcceptance in respect thereof,
as stipulated in the CONTRACT.

I . 1.4 "EKI" means Eksport Kredit Fonden - the Danish State Export Credit Agency
providing export credit guarantees related to Danish exports.

1.1.5 "ESCROW ACCOLINT" means a blocked deposit account established with
LENDER in the name ofBORROWER. Anv balance on the ESCROW

|{od.. B.nt Oirn.d A/a 4124) [|nl.Ly ol Fln.nc. jld Tl! .ory
CoBdiium MAN DBd lJ$- S€m@ Madlime A/S STELCO
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ACCOLNT shall eam interest calculated on a day to day basis using EURIBOR
tess 0.25% p.a.. Ilterest shall be credited at the end ofeach calcndar month.

1.1.6 "EUR" means the lawful currency unit ofcertain member count esofthe
European Union and the cunency in which the loan under this AGREEMENT is

granted.

I .1.7 "EURIBOR" means the percentage interest rate per annum for deposits in EUR for
the relevant period determined by the European Central Bank and appearing at or
about I I .00 am London time on the REUTERS EURIBOROI (or any succeeding
page) two BUSINESS DAYS prior to the start ofan interest period.

1.1.8 'LOAN ACCOUNT" means the account in the name of BORROWER which will
be opened in the books ofLENDER on which account all payments to the

SUPPLIER the ESCROW ACCOUNT, interest on late payments, repaJ.ments etc.

will be registered. The t OAN ACCOUNT shall be prima facie cvidence ofthe
amount owed at any time by BORROWER to LENDER under this AGREEMENT
save for manifest error.

1.1.9 'PAYMENT SCHEDULE" means the budgeted utilisation and repayment ofthe
loan as set out in Appendix B.

l.l.l0 'STARTING POINT" means the date marking thc start ofthe repayment period
which shall be deemed to fall on 3+k}f€ltf+Bi1l!stq!1!bll0]-1.

l.l.l I "THE MALDMS" means the Republic of Maldives.

1.1-12 "LITILISATION PERIOD" means the period during which payments can be made

available undcr this AGREEMENT or drawn from the ESCROW ACCOUNT
starting on the date when the AGREEMENT is declared effective by LENDER in
accordance with Clausc 16.3 and terminating on i1-.\uitw+-2{}l-}\fu!ry411Q}1.

1.2 Wher€ the context of this AGREEMENT so allows, words importing the singular
include the plural and vice versa.

1.3 Clause headings are not intended to limit and are not to be construed as limiting or
otherwise affecting the meaning ofthe Clauses to which they relate.

Clause 2 Amount of Finance

2.1 The AMOUNT OF FINANCE madc available under this AGREEMENT is
calculated as the SETTLEMENT value less the up-front grant paid by DANIDA:

SETTLEMENT amount : EUR 2,437,700.00

Less up-front gant paid by DANIDA: EUR 69{ltriN.H}0697.5--55 00

AMOUNTOFFINANCE EUR
]-?4ffi01.740.t45.00
in writing Euro one*seven*four* six291q* ci!{nt!!l!* er+e!)L!!* *inelila*00/100.

2.2 Thc up-front gant payable by DANIDA will finance the first disbursement(s) to
the SUPPLIER made hereunder until the up-front grant is fully utilised

No.d.. B.nk O.nhar* A/S 5(24) Mlnlt!ry ol Flhlnc. and Tr.aury
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2.3 LENDER will effect payments to the SUPPLIER on behalf of the BUYER or to
the ESCROW ACCOUNT under this AGREEMENT as further des$ibed in
Clause 5.

2.4 The PAYMENT SCHEDULE set out in Appendix B is based on the expected
timetable for palrnents to the SUPPLIER, as approved by the SUPPLIER and is
for guidance only.

Clause 3 Representations and Warranties

3.1 BORROWER hereby represents and u/arants,

3.1.1 that the signing and execution of this AGREEMENT is in accordance with the
constitution, laws, decrees, stanrtes and rules of THE MALDWES;

3.1.2 that BORROWER has obtained and will maintain the necessary authorisations,
approvals, consents and licences from all legislative bodies of govemment,
ministries, agencies or other authorities required by the constitution, laws, decrees

and rules of THE MALDIVES and fulfilled all conditions necessary.

' to sign, execute and perform the AGREEMENT;

' to incur the indebtedness and other obligations provided for by the
AGREEMENT;

' to execute and deliver all other documents to be delivered bv BORROWER
hereunder,

and

' to make all payments hereunder in the currency in which the loan is granted;

3.1.3 that all registrations, recordings and filings required as a condition to the legality,
validity and enforceability of this AGREEMENT have been obtained or made;

3 .l .4 that BORROWER is not in breach of or in default under any agreement to which it
is a party or which is binding on it or any ofits assets;

3.1 .5 that no actions or proceedings of or before any court which might have an adverse
effect on the financial position ofBORROWER have been instinrted;

3.1.6 that this AGREEMENT and the borrowing of the AMOUNT OF FINANCE
thereunder constitutes a valid and legally binding obligation ofBORROWER,
enforceable in THE MALDIVES and is in proper form for enforcement;

3.1.7 that the obligation of BoRRowER to pay to LENDER the AMOUNT OF
FINANCE and/or costs and/or interest on the due date for oavment thereofis in no
way conditional upon,

' the availability of the support from DANIDA,

' the performance ofany obligation under the SETTLEMENT by the SUPPLIER
and/or the BUYER,

' claims which BORROWER may have or may consider having against the
BUYER or the SUPPLrER.

Nord.. B.hk Danh.* A/8 6(24) illnl.try ol Fln.nc. .nd Tr€..ury
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' and shall not be affected in any way by reason of
' any claim which BORROWER may have or may consider having against

LENDER,

- or by any other reason whatsoever.

Clause 4 Covenants and undertakings

BORROWER hereby undertakes and agrees that as long as any amounts are

ouLstanding under rhis AGREEMENT, BORROWER will promptly

4.1 obtain and maintain and effect from time to time such registrations, authorisations,
licences, consents and approvals as may be required in respect ofthis
AGREEMENT from time to timc to enable BORROWER to pcrform its
obligations, and BORROWER covenants and agrees to be solely responsible for
the validity and authenticity ofsuch;

4.2 will provide to LENDER - without costs to LENDER - r€ports, certificates and

other documents or information which are reasonably required by LENDER.

Clause 5 Utilisation

5.1 Not applicable ("N/A")

5.1. t N/A.

5.1.2 N/A.

5.1.3 N/,{.

5.2 Pa),rnents under this AGREEMENT shall be effected l00o/o in one lump sum to
the SUPPLIER upon receipt by LENDER ofDraw-down Requests issued by the

BORROWER in the form set out in Appendix A.

5.3 Palrnsnts drawn under this AGREEMENT will be debited to the LOAN
ACCOIJNT in EUR. The first entry or entries to the LOAN ACCOIJNT will be

offsct by utilising the up-front grant made available by DANIDA.
I

| 5.4 If by l+l'e11rc++lrdF]+ts2li Februarv 20l.lanypartof the AMOUNT OF
FINANCE is unutilised such unulilised amount will be drawn without tlte prior
consent ofthe BORROWER. The amount drawn will be credited to the ESCROW
ACCOUNT fiom which LENDER will effect payments to the SUPPLIER as set

out in Clause 5.2 above during the r€maining part ofthe UTILISATION PERIOD.

5.5 NiA

5.5.1 N/A

5.5.2 N/A

5.6 Payments under this Clause 5 shall be made available by LENDER only after the

AGREEMENT has been declared effsctivc in accordance with Clause 16.3 and

UNtiI thE ENd OfthE UTILISATION PERIOD.

Nord.a Bank Oanhld( A/S 7l24) illnl.lty ol Fln.no .nd tr.$ury
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I

I S.l After 3e$eptenrber2eB28 Fcbruarv 2014 the AMOUNT OF FINANCE will
consist of amounts actuallv Daid to the SUPPLIER and to the ESCROW
ACCOUNT (ifany).

5.8 LENDER undertakes to make the AMOUNT OF FNANCE available on tle terms
of this AGREEMENT.

5.9 BORROWER undertakes to iepay to LENDER tle AMOLJNT OF FINANCE so

utilised on the due dates in accordance with the terms of this ACREEMENT
without reservation ofany kind.

clawe 6 DANIDA support

6.'l The support granted by DANIDA in respect of this AGREEMENT is estimated by
DANIDA in a Addendum I, Final Approval of Mixed Credit Support dated 19

April 2013, ofwhich BUYER has received a copy.

6.2 N/A

6-3 The support mentioned in Clause 6.1 above will be paid by DANIDA to LENDER.
Subject to the fulfilment by BORROWER of the terms and conditions of this
AGREEMENT, the support will cover all ordinary interest including bank margin,
the EKF premium (see Clause 14) and an up front grant.

6.4 N/A

6.5 Ifthe above Final Financial Statement discloses that the aggregate requirement for
support is less than the DANIDA support received by LENDER, and the

AMOLINT OF FINANCE has been tully utilised, LENDER will repay such excess

balance to DANIDA. However, in case the Final Financial Statement shows a

requfuement for support, lvhich does not correspond to the aid component fixed by
DANIDA, the excess balance will be utilised to reduce the instalment(s) flrst
maturing.

I O.O If for any reason the AMOUNT OF FINANCE is not fully utilised by ?e

I SeetqrH+32! irbru4ry2oi4 the part of the support received by LENDER
relating to the unutilised part of the AMOIINT OF FINANCE shall be repaid to
DANIDA.

6.7 N/A

6.8 N/A

6.9 N/A

Clause 7 lnterest

7.1 The outstanding balance on the LOAN ACCOIINT will be charged with interest.
The int€rest rate, which includes a bank margin to LENDER, will be agreed
between DANIDA and LENDER. However, all ordinary interest and bank margin
charged in the scheduled lifetime of this AGREEMENT will be paid by DANIDA
on behalf ofBORROWER.

7.2 Interest will accrue on a day to day basis and will be payable semi-annually on
inlerest due dates calculated on the basis ofactual number ofdavs in a vear

Xqd{ B.nl Orr..ri^la 8(211 fhl.tyot Fln|nc..nd rr.outy
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counting 360 days. Interest due dates under this AGREEMENT are 3l March and

30 ScDtcmbcr.

7.2.1 Until 3$+iepte*rber':{+3,i1 lvljllql].lllL! th€ interest rate will be based on

EURIBOR plus a bank margin and interest periods will initially cover the
period from each disbusement to the first coming interest due date after
which interest periods will be for 6 months.

7.2.2 Two BUSINESS DAYS before l$$ePter+be+-leBl!,fvlarch 20ll DANIDA
and LENDER will agree on a fixed interest rate that will apply for the
remaining life time ofthe loan. Interest periods continue to be of6 months.

Clause 8 Repayment

8.1 BORROWER shall repay to LENDER the AMOUNT OF FINANCE actually
utilised over a repa),ment period ofapproximately S-qE y€ars from STARTING
POINT in l+-]-liequal consecutive semi-annual instalments.

8.2 The instalments will be fixed as l/l+L]il.of the AMOUNT OF FINANCE actually
utilised by l0€eft$nber+0*328 l:ebntary l014.

8.3 The first instalment is due for payment on 3e-Se9+err+{€'20$l | llalql]-lQljl.

Clause 9 Payments

9.1 All payments by BORROWER to LENDER shall be made in EUR and shall bc
effected before 08.00 a.m. Frankfurt am Main time on the respective duc dates to
ehe credit of:

Nordea Bank Danmark A"/S's EUR account no 1044140003 with Nordea Bank
Danmark, Frankturt Branch, IBAN DE06514303001044140003
Federal Republic of Germany

and under SWIFT advice (NDEADKKK) to:

Nordea Bank Danmark A/S
Structured lrans Operations
Copenhagen, Denmark
under reference EFM 602228

All payments will be considered unpaid until they have been credited to the

account of LENDER.

9.2 Ifthe due date for any payment is not a BUSINESS DAY, then payment shall be

made on thc immediately preceding BUSINESS DAY.

9.3 All paymens from BORROWER under this AGREEMENT are to be made in
EUR, and BORROWER will pay all coss which may occur in connection with
transfers in order to ensure that LENDER receives the full amount due without any

deduction whalsoever.
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9.4 Nonrithstanding the provisions of Clause I 5 (Default) of this AGREEMENT and

without any prejudice to the rights ofLENDER under the said Clause and without
constituting any postponement ofthe due date, BORROWER shall, ifany in-
sialment or otler amount under this AGREEMENT is not paid on the due date for
payment thereof, pay interest on any such unpaid amount from the due date until
the date ofactual payment at a rate of zyo p.a. above the achral funding cost to
LENDER for such unpaid amount, however not less than 17uolo p.a. BORROWER
shall receive no support from DANIDA for the payment ofsuch interest on late
payments.

Taxes and Duties.

All income tax, withholding tax and other taxes, charges and stamp duties on any

amount due levied outside Denmark in relation to this AGREEMENT or upon the

operaiion thereofshall be bome and paid by BORROWER who hereby undertakes

to indemniff LENDER in respect ofany claim which may be made against
LENDER by any party in respect thereofand BORROWER hereby undertakes that
LENDER shall receive in EUR in Frankfun am Main the full amount payable on
the due date for payment thereof, in all events without any deduction or with-
holding whatsoever.

Taxes and stamp duties levied in Denmark shall be bome and paid by LENDER.

llanagement Fee

BORROWER will pay to LENDER a Management Fee at the rate of 0.500 % (say

zero point five per cent) computed flat on the AMOUNT OF FINANCE as stated
in Clause 2 of this AGREEMENT. The fee shall be paid in EUR within 30 days
after the date of this AGREEMENT upon written demand made by LENDER.

Once paid, the Managem€nt Fee shall not be refundable.

Commitment Fee

BORROWER will pay to LENDER a Commitment Fee at the rate of 0.250 7o p.a.

(say zero point two-five per cent per annum) charged from the date of this
AGREEMENT and calculated on the portion of the AMOUNT OF FINANCE
remaining unutilised from time to time.

The Commitment Fee is calculated and is payable in EUR on demand made by
LENDER. Such dernand will be made when the loan is fully utilized or al the latest

on ?0€€pr€rnMB2lJ Fcbluary 2014.

l|lnl.ty ol Flh.E rd ln .|l|y
sTEtco
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Clause 10

l0.l

t0.2

Clause ll
I l.l

|.2

Glause 12

t2.l

t2.2

Clause 13 Expenses

l3.l All statements, reports, certificates, opinions and other documents or information
which are to be fumished to LENDER under this AGREEMENT shall be supplied
by BORROWER on demand without cost to LENDER.

Nord.. B.nk O'rn.rt ArS
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13.2

13.3

Clause 14

l4.l

BORROWER and LENDER each carrics own out-of-pockct costs and expenses
(including travel expenses and lcgal fbcs) incurtcd in connection with th€

preparation, negotiation and cstablishrncnt of this AGREEMENT.

BORROWER shall reimburse LENDER on demand for all out-of-pock€t costs and

expenses (including travel expenses and legal fees) incuned by LENDER in
connection with the enforcement and the protection or preservation ofany right or
claim of LENDER under or in connection wiih this AGREEMENT.

Export Credit Guarantee

An export credit guarantee shall bc provided by EKF in favour ofLENDER
covering 95% (nincty-fivc pcr cent) ofthe AMOUNT OF FINANCE as stated in
Clause 2 in the event BORROWER fails to fulfil the payment obligations under
this AGREEMENT.

Whcncvcr EKF makcs paynent to LENDER pursuant to thc cxport crcdit
guarantee, there shall be a subrogation ofthc rights, rcmcdics and privileges of
LENDER as against BORROWER. 'I'his right of subrogation shall howcvcr not be
invokcd to thc dctrimcnt ofLENDER.

EK-F is charging a pranium payable in one lump sum when the expon credit
guarantee is issued.

Prcmium covering the scheduled payments undcr thc AGREEMENT is paid by
DANIDA on behalf of BORROWER.

14.2

14.3

t4.4

15.2

15.3

15.4

Clause 15 Default

Upon thc occurrcncc ofany ofthe following events, and ifsuch cvcnt has not been remedicd to
the satisfaction of the LENDER within 8 BUSINESS DAYS after notice thereof madc by
LENDER, LENDER is entitled to immediatcly ccasc thc utilisation ofthe loan and thc

outstanding balance ofthe AMOUNT OF FINANCE and other amounts outstanding under this
AGREEMENT shall be rcpaid to LENDER l5 days after demand to this cffcct is made by
LENDER;

l5.l ifpayrnent ofany amount in part or in full or any other payment to LENDER as

hucin provided is not made when duc, and providcd that such situation rcmains

unremedied for more than 8 BUSINESS DAYS after a noticc dcmanding payment

has been given by LENDER to BORROWER. Thc noticc from LENDER will be

made when more than 8 BUSINESS DAYS has lapsed aftcr thc due date ofthe latc
paymcnt;

if BORROWER fails to comply with any other obligation imposed upon it by the

terms of this AGREEMENT:

ifLENDER becomcs awarc ofa misstatement offact or inaccuracies containcd in
any information, certificate, waffanty or dcclaration given in conncction with the

negotiation olthis AGREEMENT or subsequently;

if any stalute. publio decree, law, consent, authorisation, licence, registration or
approval now or hereafter neoessary to enable BORROWER to oomply with its

Norde. Bank Danmark AIS
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obligations incuned or mentioned herein or pusuant hereto or to permit LENDER
to enforce its rights hereunder, shall be fully or partly revoked, modified,
withdrawn or withheld or shall cease to remain in fuIl force and effect;

15.5 if after the date of signing of the AGREEMENT an extraordinary situation arises

in THE MALDIVES including any change in financial, political or economic
conditions, which in the opinion ofLENDER shall make it impracticable or
impossible for BORROWER and/or the SUPPLIER and/or the BIJYER to ftlfil
their obligations resulting from the AGREEMENT or the SETTLEMENT
respectively;

15.6 if BORROWER is in default under any other loan or other payment obligation
assumed by BORROWER.

BORROWER shall indemni! LENDER against any loss or expense which LENDER may
sustain or incur as a consequence ofany ofthe above-mentioned events of default by
BORROWER including all losses, premiums and penalties incurred or to be incurred in
liquidating or re-employing funds acquired to effect or maintain each part ofthe loan (also for
that part ofthe financing that may not have been utilised at the day of liquidarion) until the date of
repaynent relative to each such part, as specified in wdting by the LENDER.

Nordea Bank Danmark A/S 12124) Mlnl.try ot Fln.nc. .nd Tr.*ury
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Clause l6 Conditions Precedent to Utilisation

Thc following conditions must have been fulfilled to the satisfaction ofLENDER beforc any

sums shall bc madc available under this AGREEMENT:

l6.l LENDER shall have received from BORROWER:

16.l _l N/A

t6.r.2 N/A

16.1.3 Documentation in a form satisfactory to LENDER ceniiying names and signaturcs
ofthe persons signing thc AGREEMENT and Draw Down Request on behalfof
the BORROWER and confirming that such persons have the necessary power and

authority to do so.

16.1.4 A legal opinion issucd by thc Attomey-General ofthc Rcpublic ofMaldivcs in a

form satisfactory to LENDER.

16.1.5 N/A

16.2 LENDER shall havc obtaincd and/or received:

16.2.1 A legal opinion flom a Maldive legal counsel appointed by LENDER in a form
acceptable to LENDER.

16.2.2 A copy of the duly signed SETTLEMENT.

16.2.3 The export credit guarantee from EKf set out in Clause 14 in a form acceptable to
LENDER.

16.2.4 Thc Final Approval ofMixed Crcdit Support from DANIDA for the payment ofall
ordinary interest under the AGREEMENT and the export crcdit guarantee
premium on behalf of thc BORROWER and thc upfront grant.

16.2.5 N/A

The obligations ofLENDER to make disbursement hereunder shall furthermore be subject to
LENDER being satisfied that no event has occurred which would constitute an event ofdefault
under this AGREEMENT, and that all authorisations approvals, consents, licencss, registrations

and resolutions requircd from time to time have been obtained or made and are in full force and

effect in order to ensure the prompt transfer ofsums due hereunder to LENDER.

16.3 LENDER will issue a dcclaration to the effcct that all the abovc condiiions
prcccdcnt to utilisation havc bccn duly fulfilled and thc date ofthe AGREEMENT
becoming effective. This dcclaration will bc scnt to the BORROWER and copied

to the BUYER, thc SUPPLIER, DANIDA and EKF.

Clause l7 Remedies and Waivers

No failurc on the part ofLENDER to cxcrcise or delay in cxcrcising any right or remedy undcr
this AGREEMENT shall bc construed as a waivcr thcrcof, nor shall any single or partial cxcrcise

ofany right or rcmcdy prevent any funh€r or othcr exercise ofthis or any other right or remedy.

Thc rights and remedies herein providcd are cumulativc and not exclusive ofany rights or
remedies orovided bv law.
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Clause 18 Force Maieure

LENDER shall not be liable for any loss arising from statutory provisions, measures adoptcd by
any govemmental or other authority, actual or imminent war, insurrections, civil commotion,
terrorism or sabotage and Acts of God.

Nor shatl LENDER be liable for any loss arising from strikes, lockouts, boycotts or blockades,
whether LENDER itselfis a party to the dispute or not, and notwithstanding that the dispute may
affect onlv oart of LENDER'S functions.

Clause 19

19.1

19.2

19.3

Law and Jurisdiction

This AGREEMENT shall be govemed by Danish law which shall also govem any
decisions as to the validity ofthis choice-ofJaw clause.

The goveming language of this AGREEMENT shall be English.

Any disput€, contoversy, claim or proceedings arising out ofthis AGREEMENT
shall be brought before the City Court ofCopenhagen. BORROWER submits to
the jurisdiction of the City Court of Copenhagen but LENDER shall also be
entitled to bring proceedings before any other competent court, in which case

Danish law shall rernain applicable. BORROWER hereby agrees to submit to the
jurisdiction ofthe said couts without prejudice to the right ofLENDER to apply
for enforcement at any other place.

BORROWER hereby elects as non-exclusive agent for service of process or any
other official notification with respect to this AGREEMENT the diplomatic
representation ofTHE MALDIVES in London.

BORROWER irrevocably waives any rights of sovereign immunity from lcgal
proceedings or suit which it or its assets have or may acquire.

19.4

l9_5

Clause 20 Assignment

BORROWER may not assign its rights and obligations under this AGREEMENT to any other
parry without the prior written consent of LENDER.

Nordea Bank Oanmark A/S
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Clause 21 Early Repayment

21.1 When not in default under this AGREEMENT, and subject to the prior approval of
EKF, BORROWER may on giving written notice to LENDER of not less than 90

days prior to a date where an instalment is duc prepay on such date the wholc or
any part ofthe AMOLINT OF FINANCE utilised and not then repaid, provided
that BORROWER pays to LENDER all costs, losses, penalties and loss ofincome,
LENDER will incur as a consequance ofthe early repaymcnt, including costs and
penaltics in conncction with termination or cancellation of LENDER's fixed
interest funding arrangement, as stated by
LENDER.

21.2 Once a valid noticc of an early repayment is given, BORROWER shall be
irrcvocably bound to prepay the full amount notified.

2l.3 Early repayments effected in accordance with Clause 6.8 does not require prior
approval.

21.4 If only part of the AMOIJNT OF FINANCE is so prcpaid, the amount shall bc
applied in offsetting or r€ducing the remaining instalments to be paid in the reverse

ordcr ofthcir rcspective maturity dates.

21.5 In case of early repayment DANIDA is not expected to demand a refund of interest
prepaid to LENDDR relating to the amount prepaid, but the prepaid interest

relating hercto will bc used to reduce the balance to bc prcpaid.

Clause 22 Notices

Notices and other communications to be siven hereunder shall be sent to the addressee at its

address hereinafter mentioned:

For BORROWER: Ministry of Finance and Treasury
Ameenee Magu Mald 20379
Republic of Maldivcs
Attn.: Extcmal Resources Management Scction (ERMS)
Telephone: +960 331 75{13

Fax: +960 332 4432

FoTLENDER: Nordea Bank Danmark A/S
Export and Projcct Finance
P.O. Box 850
DK 0900 Copenhagcn C
Denmark
Telephone: +45 3333 3333
Fax: +45 3333 5537
SWIFT: LJNIBDKKK

Clause 23 Fo]m of Notice

Notices and other communications given hereunder shall be in the English language and shall be

scnt by couricr, registered airmail, SWIFT or fax. Ifany notice or othcr communication has bccn
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s€nt by fax, and ifsuch notice is de€med to be ofa nature that requires I fomal signature ofth€
party sending such notice, the party sending such notice or other comnunication shall not lster
than the next succeeding BUSINESS DAY send I confirmatory copy of such fax by courier or
registered ainrail. Such notice or communication shall however be deemed to take €ffect from the

date of delivery ofthe fax and shall be considered a notice in itself.

All notices and other communications shall be deerned to have been received by the other party
fron the BUSINESS DAY where receipt of delivery is given.

Ifno such receipt is given, the date ofdelivery shall be:

For courier or registered airmail: 8 BUSINESS DAYS from dispaich (or: the date recorded as

receipt of such letier);

For SWIFT and fax: The first BUSINESS DAY following the date ofdispatch.

o|thr B.* Or . Ia
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Now therefore
the parties have caused this AGREEMENT to be executed on their behalfin 2 originals in the

English language.

Signed in on the day of 20t3

for and on behalf of:
Govemment ofthe Republic ofMaldives iepresented by its Ministry ofFinance and Treasury

as BORROWER

Name in letters:

Position:

Witness (two):

Signed in on the day of

for and on behalfof:
Nordea Bank Danmark A./S

20t 3

as LENDER

Name in letters:

Position:

Witness:

Norde. 6ank o.hh.rft A/S 17124) Mhl.lry of Fln.nc. .nd Tr.uury
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Appendlx A Form of Draw Down Requ6t to be Fsuad by BOIIROWER

To:
Nordea Bank Danmark A/S
Export and Project Finance
P.O. Box 850
0900 Copenhagen C
Denmark

Date:

Dear Sirs,

Draw Down Request no.

The Fourth Power Development Project

With reference to the t an Agreement (the AGREEMENT) dated 2013, made

between the Govenunent of the Republic of Maldives and Nordea Bank Danma* A"/S,

we hereby request you to effect a payment of:

EllR 2,500,000.00- i.e.

EIJR 2,437,700.00 from Loan Agreement EFM 602228, nd
EIJR 62,300.00 from Ioan Agreement EFM 60191I

to Consortium MAN Diesel A"/S - Sernco Maritime A/S (the SUPPLIER) to the debit of the
IOAN ACCOIJNT Of IhC AGREEMENT OT thc ESCROW ACCOUNT.

We confirm that:

a) The amount to be drawn covers a payment obligation by the BUYER to the SUPPLIER under
the SETTLEMENT in relation to final payment.

b) the amount in question has not previously been paid to the SLJPPLIER

Youn faithftlly

(authorised signature)

lontr E * D.mrt Arg r6e4) Xlnl.ty ot tlnllc. nd Tr-$ry
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Appendix B Payment Schedule of the Loan.

Payment Schedule based on estimated disbursement plan:
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15-12-2013

31-03-2014

31-03-2014

30-092014
30-09-2014
31-03-2015
31-03-2015
30-0$.2015
30-09-2015
31-0$2016
31-03-20't 6
30{9-2016
3G.09.2016
31-092017
31{:}-2017
3GO9-2017
3G09-2017
31-03.2018
31-092018
3G@2018
30-09.2018
3't-092019
31-092019
3G0S2019
3049-2019
31-03.2020
314U2020
30-09-2020
3G09-2020
3t43-2021
31-03-2021
3&09-2021
3G09-2021

-1.740.r45.00

"1.631.385.94
-t.631.385.94
-'1.522.624.84
.'1.522.626.88

-1.413.867.81
-1 .413.a67 .41

-1.305.108.75
.1.305.108.75
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-108.759.(s
-108.759.06

0.00

0-00

-2,437.700.00 697.s55.00 G,:Sgl$ 8.700.73

0.00 0.00 0.00 108.759.06

0.00 0.00 0,00 0.00

0.00 0.00 0.00 19E.?5so0
0.00 0.00 0.00 0.00
0.00 0.00 0.00 108.759.06

0.00 0.00 0.00
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0.00 0.00 0.00 0.00
0.00 0.00 0.00 108.75s.06

0.@ 0.00 0.00 0.00
0.00 0.00 0.00 108.759.06

0.00 0.00 0.00

0.00 0.00 0.00 108.759.06

0.00 0.00 0.c{)

0.00 9Ja 0.00 108.7s9.06
0.00 0.00 0.00 0.00
0.00 0.00 0.00 '108.759.06
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0.00 0.00 0.00 108.759.06

0.00 0.00 0.00

-2a37.7oo,oo 69?.555.00 {.700.73 1.?,fE.045.73
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Appendix C N/A

N/i\
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Appendix D N/A

N/A

Nodoa Bank D.nn.rt A/S 22124) Inl.t y ol Fln.nc. .nd Tr€..ury
Consonium MAN D esel ,!rS- Sem@ Men me AJS STELCO
Denm6rk REpublic ol Mddiws



Appendix E Form of Legal Opinion

Form oflegal opinion to be addessed to LENDER and to be dclivcrcd by thc Attorney General of
Maldivcs in a form and with content acceptable to LENDER:

Nordea Bank Danmark A/S
Export and Projcct Financc
P-O, Box 850
DK-0900 Copenhagcn C
Denmark

Dcar Sirs.

We have acted as the Legal Counsel of BORROWER in conneotion with the AGREEMENT
dated IXX XXXX 2013] and made between BORROWER and yourselves.

In this connection we have examined the following documcnts:

a. An executed copy ofthe AGREEMENT dated [XX XXXX 2013],

b. The approval of the Cabinet of Ministcrs of thc BORROWER to enter into a loan

agrecmcnt with thc LENDER.

c. The authorisations given to representative(s) ofBORROWER to sign and execute

the AGREEMENT, the Pa)'ment Instructions and all other requisite documents on

behalf of BORROWER.

d. Such other documents as we have considcrcd ncccssary or desirable in ordcr to

render this opinion.

We have also rcvicwcd such mattcrs of the laws of the Republic of Maldivcs and examined the

original, ccrtificd, conformcd or photographic copies of such othcr documents, records,

agreem€nts and certificates, as we have considered rclcvant thcrcto.

Except as expressly specified herein all terms used herein and defined in the AGREEMENT shall

have the respective meanings as given to them in the AGREEMENT.

Based upon thc forcgoing wc are ofthe opinion that:

l. tsORROWDR has full power, authority and legal ght to incur the indebtedness

and other obligations provided for in the ACREEMENT, to execute and deliver
the AGREEMENT and to perfom and observe the terms and provisions hereof.

The AGREEMENT conslitutes the legal, valid and binding obligations of
BORROWER enforceablc asainst BORROWER in accordancc with its tetms

Nord6 Bank Danma* A/s 231211 l|ini3try or Flnanc. and Tr€3ury
consoiliun MAN Diesd ll/s- s6@ Mantme A/s STELCO

Oenma* Reoublic ot Maldives



2.

3.

A

5.

6.

7.

The execution, delivery and performance by BORROWER of the AGREEMENT
have been duly authorised by all necessary action on the part of BORROWER and

will not violate any constitutional provision or any treaty, decree, the laws of the

Republic of Maldives or regulation in effect in the Republic of Maldives.

XX has/have fiointly) sufficient power and authority to represent BORROWER at
the execution ofthe AGREEMENT and to sign it on its behalf, such capacities
have not been amended or revoked and were valid and in full force and effect on
the dat€ ofexecution ofthe AGREEMENT.

All authorisations, statues, public decrees, laws, approvals, consents and licenses

of, and filings and registrations with, all legislative bodies, ministries, agencies,

exchange authorities or otler authorities required by the Constitution, or the laws,

decrees or regulations ofthe Republic of Maldives for the execution, delivery and
performance by BORROWER ofthe AGREEMENT have been done and
performed accordingly.

The AGREEMENT is in proper legal form under the laws ofthe Republic of
Maldives for the enforcement tbereofagainst BORROWER and, if enforced under
such laws, would constitute the legal valid and binding obligations of
BORROWER.

Under the laws of the Republic ofMaldives the principal, lnterest, fees, margins
and other amounts payable by BORROWER under the AGREEMENT and the
execution, delivery and form of the AGREEMENT are exempted from the
payment ofall taxes.

Except for the clearing with the Monetary Board of the Central Bank of Maldives,
it is not necessary or advisable undet the laws ofthe Republic of Maldives in order
to ensure the validity, effectivcness and enforceability ofthe AGREEMENT or any
part thereofthat the AGREEMENT is filed, registered or recorded in any public
office or elsewhere or that any other instrument relating thereto is executed,
delivered, filed, registered or recorded.

The choice ofDanish law to govem the AGREEMENT is under the laws ofthe
Republic of Maldives is a valid choice of law.

Yours faithfully

Nord.a B.hk O.nh.rl ArS
C.nsorlium IVIAN Di€lol IJS- Sem@ Man me NS

Mlnlstry of Finan@.nd TrBury
STELCO

Replblic or Maldiws
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Rovnr Daxrsx Mlxrstny or Fonelex Arrlres
Drnida Busincss Finance

Nordea Bank Danmnrk AIS
Export & Project Financc
Att.: Henrik Brink
Srandgade 3

Posrboks 850
0900 l(obenhnvn C

ll:;.],:i**'*'^ EI
lr&ont r{5 33 13 OJ C0

I irnar) : l)iil )urr:r&{f, orn.rlk

l-::<i:srrc lilr Offtcq Drn

' 104-O.30.Maldivcmc.5 GRV/DBF 26 Septcmbet20l3

Addendum I to final approval of mixed credit support dated
12 lllarch 2{X}9 to Loan Agreement with Ministry of Finance
and Treasury concerning ttForth Pawer Developme nt
Proiect".

Dear $irs,

'l'his addcndum is due to granting of an cxtension of the finenced
amoun. rvith EUR 2,437,700 from EUR 24,700,000 to EUR 27,137,700.

We are pleascd to inform you that thc Royai Danish I{ioiscry of Forcign
A ffairs panida) agrces to provide additional support as follorvs:

Undetlying interesr 2"28 oio p.a.

Borrorver's intercst rate: 0.000 o p.a.

Intetest subsidy rater: 2.28 o o p.a.

Eank margin: 0.20 cir p.a. To be paid bv Danida.

EKF premium: 1 1.20 o o flat. To be paid by Danida.

Interest subsidy amounr EUR 169,167
Bank margin: EUR 8,544
EKF premiurn: EUR 194,026
Upfront subsidy: EUR 697,555.00

Danida support total: EUR 1.069 million (approx.).

1 'flris nre is dre diffcrcncc bcnrteu tltc underllulg rdlelfrt rite lnd thc bo(owcr's uttcrcsr
ra(e,



M:ximum loan amount2: EUR 1,740,145.00

Repayment: Over 8 ycars in 16 equal consecudvc semi-
annual instalments, rhe first instalment being
payable 31 March 2014 (thercby following thc
repaymcnt plan ofthc original loan).

This addendum is an integrated part of rhc 6oal approval and is as such
subiect to the same condidons.

Yours fa.ithtullv.
,/-1 f,

iL.,*''^rV"u
Anne[sc Baysd

ccpv:
F Consortium MAN Diesel A/S - Semco Madtime A/S
) Srate Elccaic Cornpany Umided (SI'ELCO)
) Ir{ioisay of Financc and'freasury - to be fonvarded by the l,endet
F Eksport Kredit Fondcn
) Embassy of Denmark, Ncw Dclhi

: Finrnc.d rmount Lss upfront grenr if any
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Preamble

This Loan Agreement (the "AGREEMENT") is made between:

Nordea Bank Danmark A/S
Copenhagen, Denmark
(.LENDER)
as Lender. and

Govemment ofthe Republic of Maldives, repr€sented by its Ministry ofFinance and Treasury
No. 379 Ameenee Magu, Mald 20-03, Republic of Maldives
f.BORROWER.)
as Borrower

whereas a commercial contract (the "CONTRACT") dated 21 October 2008 have

been entered into by:
Consortium MAN Diesel A/S - Semco Maritime A/S, Denmark
(the "SUPPLIER") as supplier

and

State Eledric Company Ltd. (STELCO)
(the "BIIYER") as buyer
for a contract value ofEUR 28,881,398.32 plus potential contingencies ofup
to EUR 1,200,000.00 (financed by existing loan Agreement EFM 60191 I
signed by LENDER and BORROWER on 15 January 2009)

whereas a Settlement Contract (the "SETTLEMENT") dated 14 March 2013 have

been entered into bv S{IPPLIER and BIJYER for a contract value ofEUR
2.500.000.00

whereas the objective ofthe project is to improve the supply ofelectricity in Mald by
constructing 2+8MW MAN 3240 l6V diesel-generators, and thereby

ensuring the economic and social development in the country. The
CONTRACT includes design, civil works, delivery, installation and training
in the use ofthe equipment,

whereas the project has been successfully implemented despite technical challenges.
The geotechnical conditions and the load bearing capacity ofthe soils were

much less than expected and therefore, serious design changes had to be

made. Good solutions were found due to the positive collaboration betw€en

the Employer, the Engineer and the Contractor. However, changes led to
other changes and when all extra works were priced and assessed, additional
costs added up to EUR 2,437,700.00,

whereas BUYER and BORROWER has requested that a loan is made available for
the financing ofEUR 2,437,700.00 ofthe payments to be made to the

SLTPPLIER under the SETTLEMENT,

whereas the remaining EUR 62,300.00 up to the SETTLEMENT amount is to be

provided from the existing Loan Agreement EFM 60191 I signed by
LENDER and BORROWER on 15 January 2009,

t{orde. Bahk Dsnhark A/S 3(24) Mlnbtryof Fln..E..nd Tr€a.ury
consonium MAN Diesel lJs- semd M5/itime,Vs STELCO
Denmaft Republic of lMaldiv6



whereas LENDER has agreed to make available a loan on terms and conditions as set

out herein.

whereas the Royal Danish Ministry ofForeign Affairs, Danida Business Finance
("DANIDA") has in their letter Addendum I, Final Approval, dated +94ptr1
:{}ri20 Jqplqnbq :qLl acceded to a request fiom BUYER and
BORROWER to soften the terms of such loan from LENDER through the
provision ofgrants in accordance with and following the rules and pro-
cedures set out in the OECD Arrangement on Guidelines for Offrcially
Supported Exporr Credits (the "CoNSENSUS AGREEMENT),

whereas rhe grants fiom DANIDA referred to above will be disbursed to LENDER in

order to pay:

r Ordinary interest on the amount of finance under the AGREEMENT
inclusive ofa bank marsin to LENDER for the scheduled lifetime of
the loan:

o The full amount ofthe export credit guarantee promium to EKF, as

further described in Clause 14;

. An up front grant for the purpose ofreducing the required loan
amount;

and whereas tlre loan to be made available under this AGREEMENT will be utilised by
the BORROWER for the financing of the SETTLEMENT through an on-
lending arrangement with the BUYER.

Now therefore LENDER has agreed with BORROWER to make available a loan to finance
the SETTLEMENT value subject to the terms and conditions ofthis
AGREEMENT. The parties acknowledge that the legal relationship between
BORROWER and LENDER under this AGREEMENT is independent ofthe
SETTLEMFNT.

Clause 1 Definitions

1.1 In this AGREEMENT and its appendices the following definitions shall apply,
save where the context otherwise requires:

1.1.1 "AMOUNT OF FINANCE" means the total amount of finance made avaitable
under this AGREEMF,NT as set out in Clause 2.

1.1.2 'BUSINESS DAY" means any day from Monday to Friday, inclusive, excluding
any public and banking holidays in the Federal Republic of Germany.

1.1.3 "COMMISSIONING" means frnal delivery installation and commissioning of the
project and the issuing by BUYER of Certificate ofAcceptance in respect thereof,
as stipulated in the CONTRACT.

1.1 .4 "EKF" means Eksport Kredit Fonden - the Danish State Export Credit Agency
providing export credit guarantees related to Danish exports.

1.1.5 'ESCROW ACCOUNT" means ablocked deposit account established with
LENDER in the name ofBORROWER. Any balance on the ESCROW

|{od.. B.nt O.m.rft a/s 4(24) flln|3lry df Flnane .nd TtlGury
consonium MAN Ois€l A/S- S€m@ Matltme A/S STEICO
Denmait R€public of Maldives



ACCOUNT shall eam interest calculated on a day to day basis using EURIBOR
less 0.25% p.a.. Interest shall be credited at the end ofeach calendar month.

1.1.6 "EUR" means the lawful currency unit ofcertain member countries ofthe
European Union and the currency in which the loan under this AGREEMENT is
glanted.

1.1.7 "ELTRIBOR" means the percentage intsrest rate per annum for deposits in EUR for
the relevant period determined by the European Centra) Bank and appearing at or
about | 1.00 am London time on the REUTERS EURIBORoI (or any succeeding
page) two BUSNESS DAYS prior to the start of an interest period.

Ll.8 'LOAN ACCOUNT" means the account in the name of BORROWER which will
be opened in the books ofLENDER on which account all payments to the

SUPPLIER the ESCROW ACCOUNT, interest on late pa)'rnents, repa)'rnents etc.

will be registered. The LOAN ACCOUNT shall be prima facie evidence ofthe
amount owed at any time by BORROWER to LENDER under this AGREEMENT
save for manifest error .

l.l-9 'PAYMENT SCHEDULE" means the budgeted utilisation and repayment ofthe
loan a.s set out in Appendix B.

1.1.10 'STARTING POINT" means the date marking the start ofthe repa),rnent period
which shall be deemed to fall on -l +-Ikrch-$f3 i 0 .Scptctnbcr 101.1.

l.l.l I "THE MALDIVES" means the Republic of Maldives.

l-1.12 'UTILISATION PERIOD" means the period during which payments can bc made

available under this AGREEMENT or drawn from the ESCROW ACCOUNT
starting on the date when the AGREEMENT is declared effcctive by LENDER in
accordance with Clause 16.3 and terminating on .i l +t!'ttl+:+l rlii F0brlrrN l-0.1J.

l-2 Where the context of this AGREEMENT so allows, words importing the singular
include the plural and vrce versa.

l 3 Clause headings are not intended to limit and are not to be construed as limiting or
otherwise affecting the meaning ofthe Clauses to which they relat€.

Clause 2 Amount of Finance

2.1 The AMOUNT OF FINANCE made available under this AGREEMENT is
calculated as the SETTLEMENT value less the up-flont grant paid by DANIDA:

SETTLEMENT amount : EI-r'R 2,437,700.00

Less up-fiont grant paid by DANIDA: EUR qtl:!!]4qflr-..) 5 -'.0()
AMOUNTOFFINANCE EUR
+l#|FI0cLllllJl5J!!)
in writing Euro one*seven*four+six191q*eigluq4*t*rel1-111*ti+rellr11*00/100.

2.2 The up-front grant payable by DANIDA will finance thc first disbursement(s) to
thc SUPPLIER made hereunder until the up-front grant is fully utilised

Nordea aank Danma* A/s 5(24) Mlnbtryof Flh.nc..hd Tr.asury
consordom ilAN Diesel Ns- sem@ Ma. t me A/s STELco
Denmark Republic oi Maldives



2.3 LENDER $/ill effect payments to the SUPPLIER on behalf of the BUYER or to
the ESCROW ACCOIJNT under this AGREEMENT as further descibed in
Clause 5.

2.4 The PAYMENT SCHEDULE set out in Appendix B is based on the expected

timetable for payments to the SUPPLIER, as approved by the SUPPLIER and is

for guidance only.

Clause 3 Reoresenlations and Warranties

3.1 BORROWER hereby represents and wanants,

3.1.1 that the signing and execution of this AGREEMENT is in accordance with the

constitution, laws, decrees, statutes and rules ofTHE MALDIVES;

3.1.2 that BORROWER has obtained and will maintain the necessary authorisations,
approvals, consents and licences from all legislative bodies of govemment,
ministries, agencies or other authorities required by the constittltion, laws, decrees

and rules of THE MALDIVES and fulfilled all conditions necessary,

' to sign, €xecute and perform the AGREEMENT;

' to incur the indebtedness and other obligations provided for by the
AGREEMENT;

' to execute and deliver all other documents to be delivered by BORROWER
hereunder,

and

' to make all payments hereunder in the currency in which the loan is granted;

3.I .3 that all registrations, recordings and filings required as a condition to the legaliry,
validity and enforceabiliry ofthis AGREEMENT have been obtained or made:

3.1.4 that BORROWER is not in breach of or in default under any agreement to which it
is a party or which is binding on it or any ofits assets;

3.I .5 that no actions or proceedings of or before any court which might have an adverse
effect on the financial position ofBORROWER have been instituted:

3.1.6 that this AGREEMENT and the bonowing of the AMOUNT OF FINANCE
thereunder constitutes a valid and legally binding obligation of BORROWER.
enforceable in THE MALDIVES and is in proper form for enforcement;

3.1.'7 that the obligation of BoRRowER to pay to LENDER the AMOUNT OF
FINANCE and/or costs and/or interest on the due date for pa).rnent thereof is in no
way conditional upon.

' the availability of the support from DANIDA,

' the performance ofany obligation under the SETTLEMENT by the SUPPLIER
and./or the BIIYER,

' claims which BORROWER may have or may consider having against the
BUYER or the SUPPLIER,

od!. e. D.nn.rt A/S 6(24) flln|3ty or Fln.ne .nd Tltdry
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Clause 4

' and shall not be aff€cted in any way by reason of

' any claim which BORROWER may have or may consider having against
LENDER,

' or by any other reason whatsoever.

Covenants and undertakings

BORROWER hereby undertakes and agrees that as long as any amounts are

outstanding under this AGREEMENT, BORROWER will promptly

obtain and maintain and effect from time to time such registrations, authorisations,

licences, consents and approvals as may be required in respect ofthis
AGREEMENT fiom time to timc to enable BORROWER to perform its

obligations, and BORROWER covenants and agrces to be solely responsible for
the validity and authenticity ofsuch;

will provide to LENDER - without costs to LENDER - reports, certificates and

other documents or information which are reasonably required by LENDER.

Utilisation

Not applicable ('N/A")

N/4.

N/A,

N/A.

Pa)rments under this AGREEMENT shall be effected l00o/o in one lump sum to
the SUPPLIER upon receipt by LENDER ofDraw-down Requests issued by the

BORROWER in the form set out in Appendix A.

Payments drawn under this AGREEMENT will be debited to the LOAN
ACCOTINT in EUR. Th€ first entry or entries to the LOAN ACCOUNT will be

offset by utilising the up-front grant made available by DANIDA.

lf by @any part of the AMOUNT OF
FINANCE is unutilised such unutilised amount will be drawn without the prior
consent of the BORROWER. The amount drawn will be credited to the ESCROW
ACCOUNT fiom which LENDER will effect payments to the SUPPLIER as set

out in Clause 5.2 above during the remaining part ofthe UTILISATION PERIOD.

NiA

N/A

N/A

Payments under this Clause 5 shall be made available by LENDER only after the

ACREEMENT has been declared effective in accordance with Clause 16.3 and

until the end of the UTILISATION PERIOD.

4.1

4.2

Clause 5

5.1

5.1.1

5.t .2

5.1.3

5.2

5.3

I

I s.4

5.5

5.5.1

5.5.2

5.6

7(24)NoriL. B.nk D.m.r* A/S
Consdlilm MAN Di6€l rS- Sem@ Man me NS

xlnbt y o, Fln.nc. and r|laury
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5.1 After @ the AMOIJNT OF FINANCE will
consist ofamounts actuallv paid to the SUPPLIER and to the ESCROW
ACCOUNT (if any).

5.8 LENDER undertakes to make the AMOI-INT OF FINANCE available on the terms

of this AGREEMENT

5.9 BORROWER undertakes to repay to LENDER the AMOUNT OF FINANCE so

utilised on the due dates in accordance with the terms of this AGREEMENT
without reservation ofanv kind.

Clause 6 DANIDA support

6.1 The support granted by DANIDA in rcspect ofthis AGREEMENT is estimated by
DANIDA in a Addendum I, Final Approval of Mixed Credit Support dated 19

April 2013, ofwhich BUYER has received a copy.

6.2 N/A

6-3 The support mentioned in Clause 6.1 above will be paid by DANIDA to LENDER.
Subject to the fulfilment by BORROWER of the terms and conditions of this
AGREEMENT, the support will cover all ordinary interest including bank margin,
the EKF premium (see Clause 14) and an up front grant.

6.4 N/A

6.5 Ifthe above Final Financial Statement discloses that the aggregate requirement for
support is less than the DANIDA support received by LENDER, and the

AMOIJNT OF FINANCE has been fully utilised, LENDER $'ill repay such excess

balance to DANIDA. However, in case the Final Financial Statement shows a

requirement for support, which does not correspond to the aid component fixed by
DANIDA, the excess balance will be utilised to reduce the instalment(s) first
matunng.

6.6 lf for any reason the AMOTNT OF FINANCE is not fully utilised by 30
Septeflrberl)B2,9 F{:brualv 201 4 the part of the support received by LENDER
relating to the unutilised part of the AMOUNT OF FINANCE shall be repaid to
DANIDA.

6.7 N/A

6.8 N/A

6.9 N/A

Clause 7 lnterest

7.1 The outstanding balance on the LOAN ACCOIJNT will be charged with interest.
The interest rate, which includes a bank margin to LENDER, will be agreed

befween DANIDA and LENDER. However, all ordinary interest and bank margin
charged in the scheduled lifetime of this AGREEMENT will be paid by DANIDA
on behalf of BORROWER.

'7.2 lnteresl will accrue on a day to day basis and will be payable semi-annually on
interest due dates calculated on the basis ofachlal number of davs in a vear

Nordea Bank Danmark A/S 8124) illnldryol Flnrhc. and Tr.a3ury
Consqrilm MAN Diesel !L/S- Semco Mantme AJs STELCO
oenmaR ReDublic or Maldiv6s



7.2.1

counting 360 days. Interest due dates under this AGREEMENT are 3l March and

30 September.

Until l0{ep+em$e€!$j I 1\1arch l() l.1the interest rate will be based on
EURIBOR plus a bank margin and interest periods will initially cover the
period from each disbursement to the first coming interest due date aft€r

which interest periods will be for 6 months.

Two BUSINESS DAYS beforc 3{l.tep+err}rtr' 3{} I i l ! \{4rc!r-.1() II DANIDA
and LENDER will agree on a fixcd interest rate that will apply for the
remaining life time ofthc loan. Interest periods continue to be of6 months.

Repayment

BORROWER shall repay to LENDER the AMOLNT OF FINANCE actually
utilised over a repayment pcriod of approximately .\'!'! years from STARTNG
POINT in +allequal consecutive semi-annual instalments.

The instalments will be fixed as l/la!1lof the AMOUNT OF FINANCE actually
utilised by 2$-Sepr€1r@!-dt4!4r l1l !L
The first instalment is due for payment on 3{lst?{e+}*}er:$S.ll\!q-q-lLl(l I +.

Payrnents

All pa,,ments by BORROWER to LENDER shall be made in EUR and shall be

effected before 08.00 a.m. Frankfirrt am Main time on the resDective due datcs to
the credit of:

Nordea Bank Danmark A/S's EUR account no I 0,{4 I 40003 with Nordea Bank
Danmark, Frankfurt Branch, IBAN DE065 I 430300 I 044 I 40003

Federal Republic of Germany

and under SWIFT advice (NDEADKKK) to:

Nordea Bank Danmark A/S
Structured Loans Operations
Copenhagen, Denmark
under reference EFM 602228

All paynents will be considered unpaid until they have been credited to the

account ofLENDER.

If the due date for any payment is not a BUSINESS DAY, then palment shall be

made on the immediately preceding BUSINESS DAY.

All pal,rnents ftom BORROWER under this AGREEMENT are to be made in
EUR, and BORROWER will pay all costs which may occur in connection with
kmsfers in order to ensure that LENDER receives the full amount due without any

deduction whatsoever.

7 .2.2

8.2

Clause 8

8.1

8.3

Clause 9

9.1

9.2

9.3
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9.4 Notwithstanding the provisions ofClause 15 (Default) ofthis AGREEMENT and

without any prejudice to the rights ofLENDER under the said Clause and without
constih.rting any postponement of the due date, BORROWER shall, if any in-
stalment or other amount under this AGREEMENT is not paid on the due date for
pa),rnent thereoq pay interest on any such unpaid amount from the due date until
the date ofactual palrnent 

^t 
a 1.ate of 2oA p.a. above the actual funding cost to

LENDER for such unpaid amount, however not less than 7%o/o p.a. BORROWER
shall receive no support from DANIDA for the pa)'ment of such interest on late
pa)'ments.

Taxes and Duties.

All income tax, withholding tax and other taxes, charges and stamp duties on any
amount due levied outside Denmark in relation to this AGREEMENT or upon the

operation thereof shall be bome and paid by BORROWER who hereby undertakes
to indemnify LENDER in respect of any claim which may be made against
LENDER by any party in respect thereof and BORROWER hereby undertakes that
LENDER shall receive in EUR in Frankfurt am Main the full amount payable on
the due date for payment thereof, in all events without any deduction or with-
holding wha*oever.

Taxes and stamp duties levied in Dernnark shall be bome and paid by LENDER.

Management Fee

BORROWER will pay to LENDER a Management Fee at the rate of 0.500 % (say

zero point five per cent) computed flat on the AMOLINT OF FINANCE as stated
in Clause 2 of this AGREEMENT. The fee shall be paid in EUR within 30 days

after the date of this AGREEMENT upon wdtten demand made by LENDER.

Once paid, the Management Fee shall not be refundable.

Commitment Fee

BORROWER will pay to LENDER a Commitment Fee at the rate of 0.250 % p.a.
(say zero point two-five per cent per annum) charged from the date of this
AGREEMENT and calculated on the portion of the AMOUNT OF FINANCE
remaining unutilised from time to time.

The Commitment Fee is calculated and is payable in EUR on demand made by
LENDER. Such demand will be made whcn ths loan is t'ullv utilized or at the latest
on l0€eolenrber-20{f2 ti Februarv 20 i4.

Clause l0
l0.l

t0.2

Clause l l

I t.l

I t.2

Clause 12

t2.l

t2.2

Clause l3 Expenses

I 3.1 All statements, reports, certificates, opinions and other docurnents or information
which are to be fumished to LENDER under this AGREEMENT shall be supplied
by BORROWER on demand without cost to LENDER.

Nord., a.hl O.hh.d( A/S
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13.2

13.3

Clause l4
t4.l

BORROWER and LENDER each carrics own out-of-pocket costs and expenses
(including travel expenses and legal fccs) incurrcd in connection with the
preparation, negotiation and establishmcnt of this AGREEMENT.

BORROWER shall reimburse LENDER on demand for all out-of-pocket costs and
expenses (including travel expenses and legal fees) incurred by LENDER in
connection with the enforoement and the protection or presewation of any right or
claim of LENDER under or in connection with this AGREEMENT.

Export Credit Guarantee

An export credit guarantcc shall bc provided by EKF in favour ofLENDER
covering 95% (ninety-five pcr ccnt) of the AMOUNT OF FINANCE as statcd in

Clause 2 in the event BORROWER fails to fulfil the payrnent obligations under

this AGREEMENT.

Whenever EKF makes pa).,mcnt to LENDER pursuant to thc expoft credit
guarantce, thcrc shall be a subrogation ofthc rights, remedies and privileges of
LENDER as against BORROWER. Tbis right ofsubrogation shall however not bc
invoked to the detriment of LENDER.

EKF is charging a premium payable in one lump sum when the export credit
guarantee is issued-

Premium covering the schcduled payments undcr thc AGREEMENT is paid by
DANIDA on bchalf of BORROWER.

Default

Upon thc occurrence ofany ofthe following cvcnts, and ifsuch cvcnt has not been rcmcdied to
thc satisfaction of the LENDER within 8 BUSINESS DAYS aftcr notice thereof madc by
LENDER, LENDER is entitled to immediately cease thc utilisation ofthe loan and the

outstanding balance ofthc AMOIINT OF FINANCE and other amounts outstanding under this
AGREEMENT shall be repaid to LENDER 15 days afier dcmand to this etl'ect is made by
LENDER;

15.I if palment of any amount in part or in full or any other payment to LENDER as

herein provided is not made when duc, and provided that such situation remains

unremedied for more than 8 BUSINESS DAYS after a noticc demanding payment

has bccn given by LENDER to BORROWER. Thc notice fiom LENDER wilt be

made when morc than 8 BUSINESS DAYS has lapscd aftcr the due datc ofthe late

Da\lnent:

if BORROWER fails to comply with any other obligation imposed upon it by the

terms of this AGREEMENT:

ifLENDER becomcs aware of a misstatcmcnt offact or inaccuracies containcd in
any information, certificate, warranty or declaration givcn in connection with the

negotiation of this AGREEMENT or subsequcntly;

ifany statute, public decree, law, consellt, authorisation, lioence, registratron or
approval now or hereafter neoessary to enable BORROWER to comply with its

14.2

14.3

14.4

Clause 15

15.2

15.3

15.4
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obligations incurred or mentioned herein or pursuant hereto or to permit LENDER
to enforce its rights hereunder, shall be fully or partly revoked, modifred,
withdrawn or withheld or shall cease to remain in full force and effect:

15.5 if after the date ofsigning ofthe AGREEMENT an extraordinary situation arises

in THE MALDMS including any change in financial, political or economic

conditions, which in the opinion ofLENDER shall make it impracticable or
impossible for BORROWER and/or the SUPPLIER and/or the BUYER to fulfil
their obligations resulting from the AGREEMENT or the SETTLEMENT
respectively;

15.6 ifBORROWER is in default under any other loan or other payment obligation
assumed by BORROWER.

BORROWER shall indernify LENDER against any loss or expense which LENDER may
sustain or incw as a consequence ofany ofthe above-mentioned events of default by
BORROWER including all losses, premiums and penalties incurred or to be incurred in
liquidating or re-emplofng funds acquired to effect or maintain each part ofthe loan (also for
that part of the financing that may not have been utilised at the day ofliquidation) until the date of
repa),ment relative to each such part, as specified in writing by the LENDER.

Nofthr 8!nk D.hh.rk A/S 12124) ltllh|8try of Fln.nc..nd lEasury
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Clause l6 Conditions Precedent to Utilisation

The following conditions must havc bccn fulfilled to the satisfaction ofLENDER before any
sums shall bc madc available under this AGREEMENT:

l6.l LENDER shall have received from BORROWER:

16.l.l N/A

16.1.2 N/A

16. | .3 Documentation in a form satisfactory to LENDER ccrti$,ing names and signatures
ofthe persons signing thc AGREEMENT and Draw Down Request on behalfof
thc BORROWER and confirming that such pcrsons have the necessary power and

authority to do so.

16.1.4 A legal opinion issucd by the Attomey-General ofthc Republic ofMaldivcs in a
form satisfactory to LENDER.

16.1.5 N/A

16.2 LENDER shall have obtained and/or rcccivcd:

16.2.1 A legal opinion fiom a Maldive legal counsel appointed by LENDER in a form
acceplable to LENDER.

16.2.2 A copy of the duly signed SETTLEMENT.

16.2.3 The export credit guarantee from EKF set out in Clause 14 in a form acceptable lo
LENDER.

16.2.4 The Final Approval ofMixed Crcdit Support from DANIDA for ahe payment ofall
ordinary interest under thc AGREEMENT and thc cxport credit guarantec
premium on bchalfofthe BORROWER and thc up-liont grant.

t6.2.5 N/A

The obligations of LENDER to make disbursement hereunder shall furthermore be subject to
LENDER being satisfied that no event has occurred which would constitute an event ofdefault
under this AGREEMENT, and that all authorisations approvals, consents, licences, registrations

and resolutions required from time to time have been obtained or made and are in full force and

effect in order to ensure the prompt transfer ofsums due hereunder to LENDER.

16.3 LENDER will issue a dcclaration to the effect that all the above conditions
precedent to utilisation havc bccn duly fulfilled and the date of the AGREEMENT
becoming effectivc. This declaration will bc scnt to the BORROWER and copied

tO thC BUYER, thc SUPPLIER, DANIDA ANd EKF.

Clause l7 Remedies and Waivers

No failure on the part ofLENDER to exercise or dclay in cxcrcising any right or remedy undcr
this AGREEMENT shall be construed as a waivcr thereof, nor shall any single or partial exercise

ofany right or remedy prevent any furthcr or other exercise of this or any other right or remedy.

The rights and rcmcdics hcrcin provided are cumulativc and not exclusivc ofany rights or
remedies orovided bv law.

Nord.. B:nk D.hhark A/S 13(24) Mlnl.lryol Flh.nc..nd Tresury
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Clause 18 Force Majeure

LENDER shall not be liable for any loss arising from statutory provisions, measures adopted by
any govemmental or other authority, actual or imminent war, insurrections, civil commotion,
terrorism or sabotage and Acts ofGod.

Nor shall LENDER be liable for any loss arising from snikes, lockouts, boycotts or blockades,
whether LENDER itselfis a party to the dispuie or not, and notwithstanding that the dispute rnay
affect only part of LENDER's functions.

Clause 19

l9.l

19.2

19.3

LaYY and Jurisdlctlon

This AGREEMENT shall be govemed by Danish law which shall also govem any
decisions as to the validity ofthis choice-of-law clause.

The goveming language of this AGREEMENT shall be English.

Any dispute, controversy, claim or proceedings arising out ofthis AGREEMENT
shall be brought before the City Court ofCopenhagen. BORROWER submits to
the jurisdiction of the City Court of Copenhagen but LENDER shall also be

entitled io bring proceedings before any other compeient court, in which case

Danish law shall remain applicable. BORROWER hereby agees to submit 0o the
jurisdiction ofthe said courts without prcjudice to the right ofLENDER to apply
for enforcement at any other place.

BORROWER hereby elects as non-exclusive agent for service ofprocess or any
other official notification with respect to this AGREEMENT the diplomatic
representation of THE MALDIVES in tondon.

BORROWER inevocably waives any rights of sovereign immuniqr from legal
proceedings or suit which it or its assets have or may acquire.

t9.4

19.5

Clause 20 Assignment

BORROWER may not assign its rights and obligations under this AGREEMENT to any other
party without the prior written consent of LENDER.
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Clause 21 Early Repayment

2l.l When not in default under this AGREEMENT, and subject to the prior approval of
EKF, BORROWER may on giving written notice to LENDER of not less than 90
days prior to a date where an instalment is due prepay on such date the whole or
any parl of the AMOUNT OF FINANCE utilised and not then repaid, providcd
that BORROWER pays to LENDER all costs, losses, penalties and loss ofincome,
LENDER will incur as a consequence ofthe early repayment, including costs and
penalties in connection with termination or cancellation of LENDER's fixed
interest funding arangem€nt, as stated by
LENDER.

21.2 Once a valid notice of an early repayment is given, BORROWER shall be

irrevocably bound to prepay the full amount notified.

21.3 Early repaymenls effected in accordanoe with Clause 6.8 does not require prior
approval.

2l.4 If only part of the AMOUNT OF FINANCE is so prepaid, the amount shall be

applied in offsetting or reducing the remaining instalments to be paid in the reverse

order ofthcir respectiv€ maturity dates.

21.5 ln case ofearly repayment DANIDA is not expected to demand a refund of interest
prepaid to LENDER relating to the aunount prepaid, but the prepaid interest
relating hereto will be used to reduce the balance to be prepaid.

Clause 22 Notices

Notices and othor commmications to be siven hereunder shall be sent to the addressee at its

address hereinafter mentioned:

For BORROWER: Ministry of Finance and Trcasury
Ameenee Magu Mald 20379
Republic of Maldives
Attn.: Extemal Resources Management Section (ERMS)
Telephone: +960 331 7583
Fax: +960 332 4432

FoTLENDER: Nordea Bank Danmark A/S
Export and Project Finance
P.O. Box 850
DK 0900 Copenhagen C
Denmark
Telephone: +45 3333 3333
Fax: 45 3333 5537
SWIFT: UNIBDKKK

Clause 23 Form of Notice

Notices and other communications given hereunder shall be in the English language and shall be

sent by courier, registered airmail, SWIFT or fax. If any notice or other communication has been

Nordea Bank Dannart Als 15124) Mlnl.try ol Fl..hc..nd Tr€asury
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sent by fax, and if such notice is deerned to be of a nature that requires a formal signature of the
party sending such notice, the party sending such notice or other communication shall not later
than the next succeeding BUSINESS DAY send a confimratory copy of such fax by courier or
registered ainnail. Suoh notice or communication shall however be deemed to take effect from the

date ofdelivery ofthe fax and shall be considered a notice in itself.

All notices and other communications shall be deemed to have bean received by the other part5l

from the BUSINESS DAY where receipt of delivery is given.

Ifno such receip is given, the daie ofdelivery shall be:

For courier or registered airmail: 8 BUSINESS DAYS Aom dispatch (or: the date recorded as

receip ofsuch letier);

For SWIFT and fax: The first BUSINESS DAY following the date ofdispatch.

Nord.a hhl Danh.rk A l
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Now therefore
the parties have caused this AGREEMENT !o be executed on their behalf in 2 originals in the
English language.

Signed in on the day of 2013

for and on behalfof:
Government ofthe Republic of Maldives represented by its Ministry ofFinance and Treasury

as BORROWER

Name in letters:

Position:

Wihess (two):

Signed in on tlre day of

for and on behalfof:
Nordea Bank Danmark A./S

2013

as LENDER

Name in letters:

Position:

Wituess:
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Appendix A Form of Draw Down Request to be issued by BORROWER

To:
Nordea Bank Danmark A/S
Export and Project Finance
P.O. Box 850
0900 Copenhagen C
Denmark

Date:

Dear Sirs,

Draw Down Request no.

The Fourth Power Development Project

With reference to the Loan Agreement (the AGREEMENT) dated 2013, made
between the Government ofthe Republic of Maldives and Nordea Bank Danmark A/S,
we hereby request you to effect a payment of:

EIJR 2.500.000.00

EIIR 2,437,700.00 from Loan Agreement EFM 602228, and
EUR 62,300.00 from Loan Agreement EFM 60191I

to Consortium MAN Diesel A,/S - Semco Maritime A"/S (the SUPPLIER) to the debit of the
LOAN ACCOUNT ofthe AGREEMENT or the ESCROW ACCOUNT.

We confirm that:

a) The amount to be drawn covers a pay'rnent obligation by the BIIYER to the SUPPLIER under
the SETTLEMENT in relation to final payment.

b) the amount in question has not previously been paid to the SUPPLIER

Yours faithfirlly

(authorised signature)

t.e.
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Appendix B Payrnent Schedule ot the Loan.

Payment Schedule based on estimated disbursement plan:
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31-03-2014 0.00 0.00

0.00 0.00

0.00
0.00
0.00
0.00
0.00
0.00

sJ!
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

15-12-2013 -2.437.700.00 697.555,00 (8.700.73) 8.700.73 -1.740.145.00

0.00 108.759.06 -'1.631.385.94

0.00 0.00 -1.631.385.94

0.00 108.7s9.06 -'1.522.626.88

0.00 0.00 -1.522.626.88

0.00 108.759.06 -1.413.867.81

0.00 0.00 -1.413.867.81

0J0'108.759.06 -1.30s.108.75

0.00 0.00 -1.305.108.75
0.00 108.759.06 n.196.349.69
0.00 0.00 -1.196.349.69
0.00 108.759.06 -1.087.590.63
0.00 0.00 -1.087.590.63
0.00 108.759.06 -978.831.56
0.00 0.00 -978.831.56
0.00 108.759.06 -870.072.50
0.00 0.00 -870.072.50
0.00 licJggpg -761.313.44

0.00 0.00 -761.313.44
0.00 108.759.06 -652.554.38
0.00 0.00 -652.554.38
0.00 108.759.06 -543.795.31

0.00 0.00 -543.795.31

0.00 108.759.06 -435.036.25
0.00 0.00 -435.036.25
0.00 108.759.06 -326.277.19

0.00 -326.277.19

0.00 108.759.06 -217.514.13
0.00 0.00 -217.518.13
0.00 108.759.06 -108.759.06
0.00 0.00 -108.759.06
0.00 108.759.06 0.00
0.00 0.00 0.00

31-03-2014

30-09-2014
30-09-2014
31-03-2015
31-092015
30-0$.2015
30-09-2015
31-03-2016
31-03-2016
30-09-2016
30-09-2016
31-03-2017
31-03-2017
30-09-2017
30-09-2017
31-03-2018
31-03-2018
30-0s2018
30-09 2018
31-03-2019
31-03-2019
30-09-2019
30-09-2019
31-03-2020
31-03-2020
30-09-2020
30-09-2020
31-03-2021
31-03-2021
30-09-2021
30-09-2021

0.00
0.00
0.00
0.00

oJs
0.00
0.00

0.00
0.00

0J0
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0i0
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

-2.437.?00,00 697,595J0 .8.700.73 1.71€.8/,5.73
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Appendix C N/A

N/A
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Appendix D N/A

N/A
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Appendix E Fo]m of Legal Opinion

Form oflegal opinion to be addressed to LENDER and to be delivered by the Attomey General of
Maldives in a form and with content acceptable to LENDER:

Nordea Bank Danmark A/S
Export and Project Finance
P.O. Box 850
DK-0900 Copenhagen C
Denmark

Dear Sirs,

We have acted as the Legal Counsel of BORROWER in connection with the AGREEMENT
dated [XX XXXX 2013] and made between BORROWER and yourselves.

In this connection we have examined the following documents:

a. An executed copy ofthe AGREEMENT dated [XX XX)O( 2013].

b. The approval of the Cabinet of Ministers of the BORROWER to enter into a loan

agreement with the LENDER.

c. The authorisations given to representative(s) of BORROWER to sign and execute
the AGREEMENT, the Palanent Instructions and all other requisite documents on

behalf ofBORROWER.

d. Such other documents as we have considered necessary or desirable in order to
render this opinion.

We have also reviewed such mattss of the laws of the Republic of Maldives and examined the

original, certified, conformed or photographic copies of such other documents, records,

agreements and certificates, as we have considered relevant thereto.

Except as expressly specified herein all terms used herein and defined in the AGREEMENT shall

have the respective meanings as given to them in the AGREEMENT.

Based upon the foregoing we are ofthe opinion that:

l. BORROWER has full power, authority and legal right to incur the indebtedness

and other obligations provided for in the AGREEMENT, to execute and deliver
the AGREEMENT and to perform and observe the terms and provisions hereof.

The AGREEMENT constitutes the legal, valid and binding obligations of
BORROWER enforceable aeainst BORROWER in accordance with its tems.
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Consonium MAN DieselA/s-Semco Madllm€ A/S STELCO
Donmerk RoPU blic ol fir.ldiv.s



2.

3.

4.

6.

7.

5.

The execution, delivery and performance by BORROWER ofthe AGREEMENT
have been duly authorised by all necessary action on the part ofBORROWER and

will not violate any constitutional provision or any treaty, deffee, the laws ofthe
Republic of Maldives or regulation in effect in the Republic of Maldives.

XX has,ftave (ointly) sufficient power and authority to represent BORROWER at

the execution ofthe AGREEMENT and to sign it on its behalf, such capacities
have not been amended or revoked and were valid and in full force and effect on
the date ofexecution ofthe AGREEMENT.

All authorisations, statues, public decrees, laws, approvals, consents and licenses

of, and filings and registrations with, all legislative bodies, ministries, agencies,

cxchange authoritics or other authorities rcquired by the Constitution, or the laws,
decrees or regulations ofthe Republic of Maldives for the execution, delivery and
performance by BORROWER ofthe AGREEMENT have been done and

performed accordingly.

The AGREEMENT is in proper legal form under the laws ofthe Republic of
Maldives for the cnforcement thereofagainst BORROWER and, ifenforced undcr
such laws, would constitute the legal valid and binding obligations of
BORROWER.

Under the laws of the Repubtic of Maldives the principal, Interest, fees, margins
and other amounts payable by BORROWER under the AGREEMENT and the

execution, delivery and form ofthe AGREEMENT are exernpted from the
paynent ofall taxes.

Except for the clearing with the Monetary Board ofthe Central Bank of Maldives,
it is not necessary or advisable under the laws ofthe Republic of Maldives in order
to ensure the validity, effectiveness and enforceability ofthe AGREEMENT or any
part thereofthat the AGREEMENT is filed, registeted or recorded in any public
office or elsewhere or that any other instrument relating thoreto is executed,
delivered, filed, registered or recorded.

The choice ofDanish law to govem thc AGREEMENT is under the laws ofthe
Republic of Maldives is a valid choice of law.

Yours faithfully

24124)Nordea Eank oanmart A/S
Consonium IVAN D esellts- Sem@ M..itme L/S
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